2024F 7 H

F—EEBI0KXEEXRFEE
(REEHF—ELLETIRERIE
REFHRZEEREZFBIRR
IR O] BE /3 AN )

ERLEEENRETRH



\O

\
t

][}

= EQ2 GDPE I FEH{B A 4B B 54 F

Q2 GDPEEFRAAFLIA%NEE2.8% - BIRHREY - TE2FRBHERE - BEREIR
ENEREFMERERR - UKBUTXEBEEENPAwE

B ASHREABFERIDEEEZE L - BRHEENEE  MERFARZEER - FRHLERR
A A 2R ERERHRER2%) -

Q2 GDPRRRER LA =Bl E RIS T ¥ Fi4E

A

Tl
el Ak W PR 02 24 ZE .. = (2 4 3] 29

| B L GOPERED - Gr e da 01 0s (0 0 5 0t 05 TG

‘ 29 20 16 L7 1719 20

B g 2820 16 17 18 19 20

c 29 20 16 L7 L8 L9 20

) 38 2% 31 32 31 31 3l

=N L S 10 06 -0 01 05 05 06

26 18 63 62 63 62 62 59 59

L ? 31 18 . R 29 20 16 17 17 18 19

n » [EEEE 29 21 16 17 17 18 19
. B BB @5 Q% QA BU @U QU5 QB G5 @5

- B

m o B 29 31 29 3 20 16 17 17 19 20
[ -1 f : 49 34 14 28 15 15 18 19 20 20
B iEsEEs. 31033 15 23 17 16 17 19 20 20
: ' 58 46 18 31 L5 L5 13 L1 L0 1l
02203 202204 202301 202307 202303 202304 20240 NI4T ) 09 07 44 84 15 23 27 32 33 35
Tt T Thmemn mEmme TR o mmme s e ; 54 51 L6 20 20 24 25 28 29 29

51
2

4.2 23 26 26 30 30 30

R

ERIRIR : Bloomberg - 5—%#25%238 - 2024/07/26



IR E RS R ETEE2022F 8 AR K
SEE2022F 8B EE - RIEE RSB MTE -
SEBREMAKHET - Fi31E

EEA R ESRH B4R LURIRRE[EE 2
#E - 6HISMIRFSFRIBBEINREZESRES

S SR BB E 3 M H W4
IR2022F12RMKREERR -

ISMBEEFRERIFFEIE

Juappur 48.5 Jun A5 01 Aug 22:00 4.8
AtEEEGE 2 REE Institute for Supply Managesent

=Yoo e TS

CESIUSD 1-33.40 +2 B4/ -B4
B-Jul 00 -33.40 H -33.40 L -33.40 BINT -35.10
e
- /8 4D D NG YD &N BX 8y E =

(04/01/ 03 el 07/ 26/ 4R &
D

DD MWD EN

s

ERIRIR : Bloomberg - 5—%#25%238 - 2024/07/26



SEHEHEPERENEREIER

B ATEHERAEHEREB(MEUBIEHD 2 KRR BETRER T EXMER - 20
SEFRERBXYE  BEBEYENRR - HEARASHEZ G O RREER8EHLL
PHEE,.ﬁ MR B E B RREL - ﬁ‘T“F¥$)ﬂ2§H%M?°

),\

)]1

B AMAMIERERRZETEMREG6YN - BZOMAMTERIERHERAREMA
Y38 PERBRESRAZTNESE -
ZEHEERLSEHEIEE i X B B 4% 0 it A BA BT BE 4 4K
i EEHEREE ain TEHERLE aMtABZTE  win oM BETE
30 10 | 5
25 0% 4
20 08 | 3
10 06 | 1
o I T Tl Tl 22 IR L
' F[ I | |'| ‘ I ' [ ! '
0.5 03 | -2
-1.0 02 | -3
-1.5 01 4
20 00 | -5
coodooofdooodooodooos coodooocodooodooso 809 o
S ogoodddod T T T AT T F T S oo odddIddddda T a S FFF
HHHHNNNNNNNNNNNNNNN HHHHNNNNNNNNNNNNNNN
RERREERREREERAEERERRESR HEAREHEHRERERRREAEEERRREAERE;3

ERIRIR : Bloomberg - 5—%#25%238 - 2024/07/26



db

) T35 P S B0 52 ik 3 D &8

B EEORMEIEEMENHEIFZ208 L HERTER - BrimESZEXE Mg - EEERX
B RE @ KREREEIELEH ; FIOFEAEERNER0.3% » FIEXBE[LOER3.9% -
B BUZEHREVNIERE  BXEEZHEREBREIZOEBEERI/KE  MESHBEERERTE
B A T ZERAEHEESRRER
FIEIEE A B ER IR IS e
e 3E B pi . Sl - -
e T = Y
700 i KA KB
500 I f
INI|
wo || “ HHHH
100 f
= I = = - O = = - = T =R
AR R R R R R
HEEHEEEEHEAEEEEEEREEAERER

ERIRIR : Bloomberg - 5—%#25%238 - 2024/07/26



“Ehﬁiiaffﬁiﬂﬂ\ﬁttﬂﬂ"ﬁ (48)

B ERENEENESABNATPOEEEA - DEERAEEMKE  AEEDBREN
Ao ABEATEEEE BRSNS EEE N R RIS . Bk
2RI EERES -

ADPBEEWE MW EHEERMERR20NESEFREEE - NNUEERRERCEEES
BRIKE - BRSBTS HEEA T -
Eﬁ@ BEANRFEREE A YFi9%E - ADPEBHE TR EEIGE

ST

MQP 1851k -Jul 1

‘E_N&'TE 'Yﬂﬂv:
PO J D WM YD N BBy E A

R cE L
*ﬁfﬁgﬁ}\%& W00 Idex (1) 2000 s

RS AR i i
O EIN -

ERRIR : Bloomberg - £—£1R %38 - 2024/07/26



t/ —= u' S
Al E O 4E 0 T FEEEES
B 6ECPIBEELIR2020E5 HLUREME - FMREEE—ERIEL(3%) | ZOCPIBEE
H0.2% M #&20.1% - FIBEXFEE33%  F2HREEBEHRME - AEEKEZEERS MX - &
A BRI ERS B -

B HRPFREERFRHEEEZREGER B2 0BRABRER01%~02% - 3ERF

{EEERBFIRKEBEZEZ2%LLTE -
CPIBIZILCPIEIE B CPIE R I3 E B LB E=
CoreCPIMoM ——CoreCPIYOY  ammmm(PIVoY o {70 CPIEE IR
e e : P AR E T
10 g T 12.0%
. - 08 B0 L\ 10.0%
6 06 s
d I 8 0%
4 / 04 '\ i
- 02 l N 6.0%
2 1 3.0% \\' I
00 Ul 40%
0 2.0% N
- 0.2
.2 a4 10 ” H \ 0%
4 L 06 00% 0.0%
o T R o = = = o T = T ™ H o= = - T - H % = o o= M =4 = =
s T o I o | 9' o T s T o | 9‘ s T o I o | 9' s T v R o | 9' o o 2 Q E E % o o o 9‘ o o o 9| E E E % _E Q E %
R R EEEEEEEEEEE RS EEEEEEEE R
E R ERREREESEEERERAEES RAEARRERRAERERRAERRBRRAR

BHRIFGE : Bloomberg « S£—S18S%I8 - 2024/07/26




- Y, [ .2\ [dE L47 =+ =5 = = I — — Ve OH =-E = 4 [
fH H =Cka = A= = = m= = = [ 228 2 A= | 2R =
H = BH H 5 N 1 i &7 = v [ [dE 147 5 0 7—
1 H n=- = v, A7 FH P: I HEE ] I = 00 1B 10 48 —
= =
\l N =
LL u| 4L gh 147 Jd = = 37 == — |BB —
Y = 2y = 15 Vg 32 & 'S B £ = HER U3¢ = |HE S =§=
Z /0 ~ N = [—] dh
] SEAEEDE Eli Sy
> ol - . 55 447 Lo S I . L[5 447 5
O =) A0 HIN =Kfapi= = HIN H1g 718 Z

cpupcyoy

As Of 06/30/4 NAPHRRIC 52.1 - J ISR 01 Aug 22:00

A Zga Institute for
2=l NAPHPRIC Index
01012019 06/30/ 04k ESE

«remly
OER L]
N o
™ *%’ ‘Enjm:l
10
/i 11
04
5004 \.—\ ~
5
\ pad
\ .
04 / =
ban
\
N = b
1
g
| 5 u
0 ) AN 1 1 b
N
1] f] 08 ] ] H Pzl 3H Gil ] 7] 3 [:] P B ] 3 T B i T z 5 b i T 7 E] 7 i - 4 7 3 i = i e
2 = 2 P X P 25 an




BB FEER T PR A E F (O

EYRBERE N X - BARASEEEEREZIFHERIAIEE 2R IBEEELURER -
5~10F @I TR FIZ3I% A A

SERTIPSIR S @ AR =R RN O F KRB &EEELHN - SR IMESTREERER
HEFERBRANEZEEH/R -

BRXHEEBOMERREHER AN TIPS £ 3% HA 7 s T8 2

-Jl P MRl 20 FELR ISGGBENS 2.165/2.1675
TEOTRENE) - el University of Hichigan At 1L (21657 K184 L0168  Prev 2.16%

S THIT

SEEHTIPS | | [

el ALY

EL LA

ERRIR : Bloomberg - £—E#25%238 - 2024/07/26



i FARREE TR IRIORRMENERIEIR

B EZF FPowell 2B EWallerSEZ2EE M ARERNEERRRGE - BROHKGEER
ad A PRERAE - ﬁﬂﬁﬁaﬂﬁ?LHﬂ%%ﬂﬁﬁﬁ%@tﬁﬁ‘ﬁ **%ﬁﬁii@&ﬁﬁ s - UGB BE
& - TMiBTRAMEZRRNIOFREIERER - EE20IEREE25 -

NEHEERZSERERER2~3H - IHkKESBIRLRTEHES3.5% -

HAE R MRk E E 7 PR B TR HA Be = BURTI R AR EE)

HEkssE | RABGRIREEE
TE: EHEAHE » @?';“' ; FEHAHA 350)
5.30 EER 07/26/2024s!

5.3 AR AR 2.3

g3 fE/kE HE/MEES Ry =i ARM.
07/31/204 -0.065 -6.5% -0.016 2313
09/18/2024 -1.120 -105.5% -0.280 5.049
11/07/2024 -1 -65.7% -0.444 4884
12/18/2004 -2.658 -88.1% -0.665 4.6064
01/29/2025 -3.325 -66.7% -0.831 4498

BRI LA S/ AEEE W iR S A (BRI & B ()

'.
e
B
S

BaREA% (1)
| Byl achng|-L /8

B 5 LA

B

EE] 07/31/2024 09/18/2024 11/07/2024 12/18/2024 01/29/2025

ERIRIR : Bloomberg - 5—%#25%238 - 2024/07/26




Lk
VLY
=
>|.

Election scenario Tariff action

ERIBIRE D

Unlikely to see tariff
action with
meaningful impact

Democrats sweep

Fiscal impact (From FY2026)

*« Some Tax Cuts and Jobs Act (TCJA)
provisions to expire in FY 26, but with
narrow extension of core business and
individual provisions, plus revenue raisers to
offset extensions

+ Deficit impact over 10 years: US$600bn

US impact

* Investors initially focus on fiscal expansion
prospects, lifting term premiums

« Less growth concern around tariffs and
immigration vs. Republican sweep

+ Marginally higher yields initially, which
revert lower later

D:::gf:ment' Unlikely to see tariff |+ Narrow extension of core business and ;qla?:sfggggi?;gigr?ﬁfﬂ ?_:Ei?\s'gga"n
gemocratic ) action with individual provisions inflation g ’ 9
. meaningful impact | Deficit impact over 10 years: US$1.1trn . .

president » Status quo - marginally lower yields

* Growth concerns over immigration and
Divided . Widespread and/or |+ Narrow extension of core business and tan_ffg outwelg_h JEsisiEiiaIn

overnment deficit expansion
ge ublican - L s bebyes Jlaisliliots * Upside E)o inflation from restricted
pu possible « Deficit impact over 10 years: US$1.1trn |, P :

president immigration

* Lower yields

Widespread and/or
targeted tariffs
possible

Republican sweep

* Greater likelihood of deficit impact

+ A large margin Republican sweep: Rolling
forward of relatively more TCJA provisions
and deficit impact over 10 years of
US$1.6trn

« A thin Republican sweep: Narrower
extension of most TCJA provisions and
deficit impact over 10 years of US$1.1trn

* Growth concerns over immigration and
tariffs

« Expectations of fiscal expansion lift term
premiums

* Upside to inflation from restricted
immigration

* Mixed to slightly higher yields

* Wider breakevens with unchanged/ lower
real yields
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DATES SAMPLE @ POLLSTER SPONSOR RESULT NET RESULT

President: general election, 2024 4 AVG.

Fabrizio, Lee & -
July 23-25 1,000 RV Associates/GBRAO The Wall Street lournal Harris .. Trump Trump +2

Fabrizio, Lee & - -
July 23-25 1,000 RV Associates/GBAO The Wall Street Journal Harris .. Trump More ¥ Harris +1

July 23-25 1,980 RV Atlasintel Harris .. Trump More ¥ Trump +2
July 23-25 1,980 RV Atlasintel Harris .. Trump Trump +2
July 22-25 2,472 LV HarrisX Forbes Harris .. Trump More ¥ Trump  +1
July 22-25 3,013 RV HarrisX Forbes Harris .. Trump More ¥ EVEN
July 22-25 2,472 LV HarrisX Forbes Harris .. Trump More ¥ Trump +2
July 22-25 3,013 RV HarrisX Forbes Harris .. Trump More ¥ Trump +1
July 22-25 2,472 LV HarrisX Forbes Harris .. Trump Trump +2
July 22-25 3,013 RV HarrisX Forbes Harris .. Trump Trump +2
July 22-24 1,142 LV The New York Times/Siena Harris Trump More ¥ Harris  +1
College
July 22-24 1,142 RV The New York Times/Siena Harris Trump More ¥ EVEN
College
July 22-24 1,142 LV The New York Times/Siena Harris Trump Trump  +l
College
July 22-24 1,142 RV The New York Times/Siena Harris Trump Trump +2
College
——
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B BIEAEREIE - mmRENE - DUREBIEERRIAE - JP MorganfR Bl E N EE
RE(EHERARZIFRER)BES - HERERIVZE  EMafETEENZE - X

KEREEBREAZ . TNIRBIFZEZBEABE -
VIXEIMoveiEE: JP Morgan/MaRFA IR EREFZ=FEH

Current 2024 Forecast Change
B HG bond spread 107bp 110bp bp
HG bond yield 5.4% 5.6% 0.2%
@ HG bond fotal return 0.7% 2.5% 1.8%
HG bond excess return 1.3% 1.7% 0.4%
d Rising Stars §17bn $25bn §8bn
Il Fallen Angels $3bn $30bn $27bn
Iy HG gross supply $843bn §1.4tr $595bn
HG net supply $408bn $617bn $209bn

16
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