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FIKRITEREBE A

Jan  Feb Mar Apr May Jun Jul Aug Sep = Oct Nov Dec
26 26 26 26 26 26 26 26 26 26 26 26

Cut Cut
(-25bp) (-25bp)
Euro Area (ECB) Hold / Pause

US (Fed)

Japan (BOJ) (+i-2“5ktfp)
e
Australia (RBA) | ( g;ksp)
KR IERESP 1% (Desynchronization) Eh&E3RZ 518
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Kevin WarshTE Tyt E=

Investor Barts: Kevin Warsh Nomination

Higher Treasury yields &
lower US dollar

Lower yields & lower USD...

Higher yields & higher USD...

38%

hiasti (Consensus)
Kevin Warsh $24 = B1E{E & (Fiscal Dominance)

TARA%R © TR HARENE (Bear Steepener)

E IR : NotebookLM 2026/3/2 + Nomura 2026/2/10 + Goldman Sachs 2026/2/20 - JP Morgan 2026/2/20 -
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Net Flows into US Bond Funds
(Source: CreditSights)
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ERIHR : NotebookLM 2026/3/2 - Nomura 2026/2/10 - Goldman Sachs 2026/2/20 - JP Morgan 2026/2/20 - CreditSight 2026/2/24 -
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\ =]
Instrument C(‘g%eﬁ’)‘t Q2026 | Q3206 | YE2026 hsakiR
i ‘ |~ Range Bound (BRiR4H) :
RinjaFI%# =M% 'No
US10YTreasury = 4.23% 4.20% 4.20% 4.20% Landing' R » BMUKIET
\ ﬁ-o
| o Value Zone: 10FHIEEE
US2YTreasury | 3.89% 3.40% 3.35% 3.40% 4.20%-4.30% B AfEP1E
BcEfR(E -
US 5Y Treasury 3.96% | 3.60% 3.55% 3.60%
|

A NotebooklM

ERAR : NotebookLM 2026/3/2 - Goldman Sachs 2026/2/20 - JP Morgan 2026/2/20 - CreditSight 2026/2/24 - 6
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Institutional Precision

{Bf&#ES (Price Action) N - iz R AR (Sentiment & Positioning)
Bloomberg Dollar Index (BBDXY) Fund Manager USD Allocation
|‘| I F1300 1)
| hﬂ | F1240
WA ot A
Illu.‘l \" 'l) ln‘i!lulli_hﬂ" :70
: f **1170 Support i
i L-40
WRSI (16) 5.395 RSI Divergence -;250 F-50
R W Al O SN ﬁ:mﬂ Most Underweight in a Decade (+FB{ERE)
2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 Source: BofA Fund Manager Survey
The Short Divide (ZEEE5 %)
BEARmBIRIEED (Data Strong) EHIZEIREEZ (Positioning Weak)o
$L%2 (Short Squeeze) ARIES.
Bloomberg
A NotebookLM

ERZHR : NotebookLM, 2026/3/2 - BofA 2026/2/20



HEGDP RN EE B HE

. 202647 KU 20 MR HOUM 7752 1.10% ( Moody*s Analytics ) ~4.80% ( Capital Economics * DBS Bank ) ; & B IE=SEAE TR
1.00% ( Frontier View  Goldman Sachs ) ~2.10% ( Moody’s Analytics ) ; BTREETETTERTGEE 2284070 ( Nomura )
~32.005C (UBS ) -

Eila CPIE HERR FiRE  CPIE -3

BNEHE B (%)% () nmn BHES IS B ) () ERZ mwam
PELBHRR 414 1.64 3033 2026.1.19 JPMorgan ( EEARAIE ) 450 - - - 2026.01*
ADB ( ETHBISERTT ) 4.00 1.50 - 202512 Kiel Institute ( ZEFHFFEER ) 430  1.70 - 2026.01*
Allianz ( %8 ) 220 140 3110 2026.01* Moody's Analytics (2@#47) ~ 1.10  2.10 - 2026.01*
ANZ (BHFSR1T) 3.90  1.60 29.00 2026.01* Nomura ( B#i%Ag ) 270 1.90 2840 2026.01*
Capital Economics ( $l38 581 ) 480 130 3174 2026.01* Oxford Economics ( 43R I7EEE)  4.00  1.40 - 28.82  2026.01*
Citigroup ( TS #E ) 270 1.60  30.50 2026.01* S&P GlobalRatings (#REREK) 240 120 31.00 2026.01*
Credit Agricole (EEIEMER) 220 1.80 - 2026.01* Société Générale (GAEEHBIRTT)  3.00  1.80  31.00 2026.01*
DBS Bank ( 2E5E17) : 480 150 - 2026.01* Standard Chartered ( &§72357 ) 3.80  1.70  30.60 2026.01*
DekaBank ( EE$847 ) ‘ 310 150 30.19 2026.01* UBP ( JaRdRsT ) 2.00 1.80 = 2026.01*
ElU ( #E&8 A ) 370 1.60 - 2026.01* UBS ( BiR&E®) 330 1.60 3200 2026.01*
Euromonitor Int. ( BAR# =2 ) 220 1.60  29.00 2026.01% United Overseas Bank ( AZE877) 3.00  1.90 - 2026.01*
Fitch Ratings { MRS EDIBSE ) 230  1.60 30.00 2026.01* S&P Giobal : 274 152 30.75 2025.12.15
Fitch Solutions ( MRS ) 200 150 - 202601* PRiEFT 367 1.63 - 2025.12.18
Frontier View ( AR ) 2.00 1.00 - 2026,01* FET4EE 3.54 1.61  31.28 2025.11.28
Goldman Sachs ( 246 ) 310 100 29.50 202601* ARG - 371 1.60  29.64 2025.12.22
HSBC ( [ JuM) ) 260 170 - 202601* EEHRETIRE | 346 178 30.50 20251223
ING (EMEMm) 3.80 140  30.00 202601* SWEEMIEE 260 166 -  2025.11.06

588 : *BFocus Beonomicy Consensus Forecast East & South Asiaﬁ‘&‘iﬁﬁ?ﬁiﬁﬁiﬁliﬁﬂ .

RRERRRNCKA D | FRBREEES - [AFATL NS CRANN i LAY wine

ERZR « PELEMFTREIE 2026/1/19
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B IRE A BRI (Institutional Positioning)

Global FMS Positioning vs History (z-score)

Euro
Commodities
Banks
Materials
EM
Utilities
Industrials
Equities
Eurozone
Telecoms
Healthcare
UK
Bonds
Japan
Discretionary
Energy
e
rowded Trade.
Staples .

us
REITs
Cash

uUsD . - - ! . . y

-25 -2.0 -1.5 -1.0 -0.5 0 0.5 1.0 15 2.0
Source: BofA Global Fund Manager Survey

Global FX weekly | 20 Feb A NotebookLM

ERHE : NotebookLM, 2026/3/2 ~ BofA 2026/2/20



hizElnE S . ADBREL & 3K

| Evolution of Biggest Tail Risks

0
Higher Inflation Al Bubble (25%)
Global Recession Geopolitics Worsen
Credit Event
Historicians
Feb23  May23  Feb23  May23  Feb24 May24  Feb24 May24 Feb25 May25 Feb26 May'26  Feb26
#LALRIFIE: #2 HEXEGS - #3 [REKIRNE
a0 ATEAEE | 881K (Strait of ERENEFIEE o
BB o Hormuz) EE5HiE5 (3%
BIZAEIRIR
Source: BofA Global Fund Manager Survey Global FX weekly | 20 Febru%y NZét)ggookw

ERHIR : NotebookLM, 2026/3/2 ~ BofA 2026/2/20
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B SETER2026FEBGDPELI2S%MEERE - tbmSHES04EE DR - ERAE
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2026 GDP GROWTH RISKS
g‘jﬁﬁﬁﬁ# EHRIE : Goldman Sachs 2
ERFE . BlZFR4&mSRES 2026/2/25 - Goldman Sachs 2026/2/25 11
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= 2026 F =B ERK MIEES(ES M

m EE= BAREAEBREN  ERRMTEZEBERBEEE  ZOPCEEFS LH03EE7E - 2SN
FHSEESMNBENEREEERFISMOSESHE - LRESHME N EMEGDPRVOAMES S E -

m RN MEECARHME  HEEEEEBIRS 10 =1/18 - BHEREE  BEXORERERILE
o BREFE/N - L-005EE7E GDP -

m EiER  AAGETENEERYX  AAEEESNFEREREMSEHEAELNTESR - EVAEE
BRHESK (ELER 2% ) - 2026FEGDPHER VA0 2EE 78 - BRIEERESILE (4 5%) -

ERHERASIAFINRER

ﬁb%zﬁ‘ﬁ@.fgﬁﬁﬁﬁc o ;’;::mage Impact of [...] on 2026 Q4Q4 Real GDP Growth Pemep";?f;
0.4 0.4
_ . 0.2 0.2
ESEMNSEREREANP . 0.0 | [ L] f— “—] 00
. R 0.2 - I -0.2
fEHE 2026 FGDPRRRAIFE | I I 04
EEAR  BAMBBKE o0,
) 28, 5% .8 Z3 88 o3 333
BENBRTHIE - 358 38, BS sir iz sic ES%,
Sz8 BSF IBz 598 5 35f 288
g3 g8 g o8= §9 D83 gLis
Sd okt w2 a® aJ% T = o 28
e ea Fy  °F =7 g 89§ °i:
%ﬁ::.ft# Sy 5 oo > 5< ERE © Goldman Sachs 4
2y Securities Corporation
BERRIR . BlIfRAEES 2026/2/25 ~ Goldman Sachs 2026/2/25 12
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EEFERERE (USHY) : BHRER?
EHREERIIRIFET > FErTsERIIEERE

1995-1998 2004-2007 2024-2026 Forecast

Current Cycle

500 500 500
T R <400bps MR 7 <400bps AN
300 300 300 ~375bps
200 200 200
100 100 | 100
0 0 0

1995 1998 1998 1998 2004 2005 2006 2007 2024 2022 2026 2026

+ Total Return Forecast: ~5.5%
« Default Rate: 1.75% (Benign)

« Strategy: Don’t fight the carry (B84 » BREREK)

Souroe: CredeSights, FactSet, ICE Data Indices, LLC

7 Notebookd M

ERZER : Bloomberg 2026/1/15 - JP Morgan 2026/1/9 + Goldman Sachs 2026/1/10 « $5—& %5232 2026/1/16
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FRERE — Hiz" HES" R

IERRRFERERR | EmE (Quality) BItES

SLL

Bl SERg: Overweight BBs / US HY Sector Recommendations
. Market | 9% of
indeveigh ccc T L ] G
= =N == %7 2 HY Aggregate 307 bps 6.97% 29yrs $97.19 7.0% 14443
gﬁ 2 CCC mﬁ#ﬁ% x_‘_r*u $#‘E;§ﬁ Financials 235bps 6.27% 28yrs $101.00 7.4% 1493  103%
=g 8, BURERES. BBAR{ESF  NonFinandals & utiities 35bps 7.05% 30yrs  $9677  7.0% 12951  89.7%
Automotive 277bps 6.62% 3.0yrs $98.63 7.0% 46.5 3.6%
hE{ Hi{iﬂ ;ﬁﬁﬁ'é‘ l&° Basic Industry 314bps 6.98% 3.0yrs $9660 5.1% 1154 8.9%
aae Capital Goods' 307bps  6.96% 25yrs  $98.01  6.7% 936  72%
EXER: | Consumer Goods 272bps  6.65% 32yrs $96.12  60% 531  41%)
Energy 296bps 6.92% 3.0yrs $99.35 6.2% 158.7 12.3%

« /8% (Overweight): Media (/& Environmental 169bps 572% 29yrs $10093 7.8% 73  06%
ﬁ%ﬁ 'CH) Telecom (M &A%H) Healthcare BT 289bps 6.85% 29yrs  $97.90 10.0% 1184  9.1%
) b

Homebuilders & Real Estate [T 241bps 6.29% 28yrs $9870 81% 356  28%

Metals. Leisure ITBl 267bps  6.56% 3.1yrs $97.94 57% 866  67%

y < Media GIJ 488bps 8.74% 3.dyrs  $89.08  7.6% 1290  10.0%

* i%8% (Underweight): Retail (BH#3 Retail M 316bps 7.02% 3.1yrs  $9641  6.1% 835  64%)
& Services B 298bps 6.79% 25yrs $98.97  7.8% 795 6.1%
@g) ) COﬂSU mer GOOdS‘ Technology & Electronics (O 374bps 7.56% 29yrs $9564 5.1% 77.2 6.0%
Telecommunications B 346bps 7.43% 33yrs  $9657 108% 903  7.0%
Transportation BCHN 397bps 7.83% 24yrs  $9665 04% 153  1.2%
Utility B 170bps 576% 3.dyrs $10073  67% 545  42%

Source; CreditSights, FactSet, ICE Data Indices, LLC. Data as of November 14, 2025. ' Recommendation applies to Aerospace

& Defense. s

ERIHCR : CreditSight 2025/12/23 - JP Morgan 2026/1/9 & 2025/12/3 - Goldman Sachs 2026/1/10 - E£—£#%15%3% 2026/1/16 14
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MEETTIERSREERTZEZ  REABWELNLO bps - BERABEZRER - E5
EEZELDZIR - EESENEDNEREEN  BELMUENEREESRE -

S Investment Grade Credit Pedormance

Change in OAS

ot OAS YTW Dwration Price Weight WoW MTD QThD ¥YTD
Investment Grade 45 bp 4.70% 6.5yrs $96.46 100% «sfbp +1Mbp =+6bp +6 bp
Ratings
AAA 41 bp 456% 10.0yrs 38493 1% +5 bo +8 bo +7 bo +7 bp
A, fdbp 445% T4wyrs 39322 3% +6 bp +3 bp +5 bp +5 bp
A T1bp 455% 65yrs 59674 46% +8bp +11bp +6bp +6 bp
BBS 10Tbp 491% 6G4yrs SI705 45%  +8bp 4+13bp +6bp  +6bp
Change in OAS
Feb 27, 2026 ) ) .
OAS YTW puration Price Weight WoW  MITD QTD YTD
High Yield J10bp 6.80% |28yrs $9769 100% +24bp +30bp +29bp +29bp
Ratings
BB 189bp 561% 30yrs $10009 58% | +19bp +18bp +20bp +20bp
B 338bp 705% 25yrs $9982 32% | +26bp +32bp +37bp +37 bp
CCC 950bp 13.07% 27yrs $8042 10% | +63bp +95bp +65bp +65 bp
ERIZRIR : CreditSights 2026/2/27 15
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FRED -~/ — IcE Bofa Us High Yield Index Option-Adjusted Spread

11

Percent

20 2017

2018 2019

Source: Ice Data Indices, LLC via FRED®
Shaded areas indicate U.S. recessions.

2020

=1

[=

2/

2021 2022

AR

s

2023 2024 2025

fred.stlouisfed.org

By 4T — R A Z=RR AR E SR A

NEERRE

2015.11~2016.2

2020.2~2020.3

20224~2022.7

CCCRUT

+686

+748

BB I +107 f +407 f +85
B +196 +561 +165

+372

ERRR  EESEF - ICE BofA Indices

- B RIRISEIP 2026/2/26
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B EEENEENRE - BRNZEREHEML - BXBRSWENER - EESER
TE - HERMEREESEBBEMRES - ARAES -

FRED - — iceBofa us High Yield Index Option-Adjusted Spread
200

175
15.0
125

10.0

Percent

75

5.0

25 A

T e | ™

0.0

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026
Source: Ice Data Indices, LLC via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org

ERAR : ICE Indices 2026/2/26
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MEEEBBAR REFTRINZR(E

B BEERERERN - JFIRESFER %%Eﬂlﬁll(ﬂu EANS)RIARIAZR - HpNX DL
BBZ#ES - FIEMMMItES - BRIEIEREZHN - BRAEEFIIE
=L ENZEZIBBIK Y - 1EH$E<BB—L,(J:T=:1§.EL80%

1997 F Z2SEBFIRESFRIERIR (B IZHEMLE)

1.60

1.20

0.80

0.40

ZEBBZER ZEBEHR EBCCCER(EIUT) EERIEERESER

1997FES US BB USB US CCC & Below US HY
FEH2 $|§EJ|| S 6.68% 5.72% 6.87% 6.45%
FEREE 4.38% 5.17% 7.15% 4.86%

[ Bz B £ 1 53 111 0.96 1.33 | 15
HRIOR : RS IEE - ICE BofA Indices (#752025/8/26) - H—£1IERIB 2025/8/28
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B REASEEAIRE)
— FEAE : 591% (EMETETE W  RIZV6.2%)
— FEHABSMY ; 348F RNSZEER297F

— PA9EFIRTT : BB )
m EEEKE High-Yield Bonds

— £E@4%) BNCOWREMERZERCHBE |

— MMElMSRE17%) 35%

m EERE
— BEIES B E BTN
— AN EEE MBS E R Stable
B ISR o
— EERREBE  BAETRERBBRES e

BERHR : $—REEIE - 2026/2/26

*PISAPERFERBE - EBEFAMGESRBFHIREMILLS - FrEMEFIETEI EmEK -

AR RIA KRB EFR2026/1/142 B BERZR - MEFIGFHEMS -

MENERARRFESZBEREMBNE S RRARRENRE - FRAKEESRE - HERSIGELRR - BAREERZHE - 19
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u 2 43.83% n JREIREIEE 20.67%

u %[ 8.98%
= 2@ 4.91% n fEIRMEE 17.80%
®E 4.18%
EHS 3.65% B T#12.04%
B8 3.02%
n NEX 2.82% FE¥# 9.09%
= kLTI 2.49% _
m 3 2.31% &7 9.03%
= BHF 2.25% -
" EFHFE 1.75% WA/ IEEE 8.67%
m BB 1.75% .
= LUEF 1.73% " RABRT7.60%
» AT 1.48% 2
" BAR 132% = AEiR 4.44%
K 1.20% = o
BHE1.17% = EiAE 4.15%
207 0.99% n REEE 3.86%
= 58 0.76%
" HEF 0.76% = Bl#% 1.66%
n & 0.75% _
= B4 0.74% = %75i50.99%
mA133% m USD 76.12%
= BBB 24.85% » EUR 20.47%
= BB 60.36%
B 8.88% = GBP 2.49%
CCCandbelow0.72% TWD 0.74%
MENEE 3.86% CNH 0.18%

20

BERR . B—2REEIE - 2026/2/26




2ERTAFHE

FHERHE EEEE (%)
CE6.611/15/28 ENEHEBZERABREE AT R EE IR B2 131
FOUR 6 3/4 08/15/32 Shift4 Payments LLC / Shift4 FBIRMBE E[E < fTEE 1.25
BPLN 6.45 PERP REAHEATSARBRAT AEIR EE) MR AT 1.18
TEVA 3.15 10/01/26 BEHETRINFAABRAT JFERMEE  LIesl BEmRS 1.17
CVS703/10/55 CVSRiZ AT FEIRMBE = BRERE 1.16
SKX 51/4 07/15/32 Beach Acquisition Bidco LLC BIRMBE EE RERE 1.15
LEEREN 4 1/4 07/01/29 Leeward Renewable Energy Ope NEEEES S [BE/ K 5HEE 1.12
EDF 9 1/8 PERP EBENBREEAT] NGEE=E S A E ESWAYNS 1.12
PEMEX 6 1/2 01/23/29 ENEFAHAT AEIR == Jrishs) HRAE 1.05
DAR 4 1/207/15/32 EWLEIKETRAABRAE FEERMEE = EES I 1.05

BERIR | B—REHE - 2026/2/26 - REAPREAESHHAEESRERE - MIFLUERZ REBENRH »
21
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ENEERACRARKEND  B@  Gud el TEecun (e g m SRl ;é oa |
Shift4 Payments LLC / Shift e i%ﬁﬁ’]z&igﬂﬁﬁgﬁigggg nga?%%ﬁﬂ RERTE
ovsemuann o SRS s
Beach Acquisition Bideo LLC %8 iiiﬂ?@iﬁﬁ?ﬁ%ﬁfép'??'é?lf;u\ygzﬁiﬁfﬁffé B
Leeward Renewable Energy Ope 2] ;;gzﬁiiﬁj}ﬁ’\%g%%fi?\gg AIZREREBRIABEEFRAIFE -
corconam SSHSEILL e o o
ERAR : B—SRERE - 2026/2/26 - REAPWARSGHERSBRE - MIALRZ RATELEL - 22



= EHEU

BEE4RA =EA NEH SELIR —&F BAVAY DS
ERH- 51(%) 0.94 3.53 0.27 2.87 12.54 24.71 66.29

B DEREERERKE - REEFARBGIIEE
B EIEEREMRBZEEERNAR - REPEERFRE

B BEEKINERRS 2R - BB EAEEKE

ERKIE : Bloomberg ~ £—£1E%IE - 2026/2/26
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—EIXFRESFREFES
(REEERRIRCIER/RE)

SEEHE  ERCEIIEE Y
qpi-Ley N e/ =/ AR

BERE

2009/5/21

23
FEET ] RR3*

- Bl . REAER3%

- BUL: N*E’*”T—:Eiﬁ/ﬁl 2~
3% - FEEEDRHR3I% -
2% ~ 1% - REEGLBEREE
BREL B[O £ ERFEETUN - W3
FERM

REIRTT R tidE

- FF 0.17%

BEIETE EIEENERE I TR = 5] 2% EBHiEHEBXRSEZEHRA
Benchmark REECE:: S (—1ET+6H)

BRIOR : g-20E  "ERNESGKEREEERMEATERENE - BRIMSMERBEMAR - EEERNTERKENLEF - =FH—FHHENE
EFEREEERFEE RETERE - ﬁi?ﬁ,ﬂilEUE%E’JEfth‘iEfJF’E—iﬂ"‘ﬁ*“Eﬁtbiﬁfé ZENRERELAE "ESEABBMSRLFTE, - ER
BMSRDEEATSRRERELASESABEMERIERE, GH - ZHBREGHEBRXR S FESFEKIERES - LUREZERFUI
Fi - 2BMRRI-RRS AR - BFUARNREABES - WSHRABREER—RHSKRRMHSEERDER  RENSMARRE : RERNER
g - ERER EXRER - REBMERSE)  FEEAREE—KE -  REANBEISMREESERNNER - FRENISHBESAIEFRE ARG 24
BE - ROALESRERHEER - BFLESTGE ZHBAER (MFE(EFEZ - Alpha - Beta & Sharpe {E%)_J PERBEESFREGTER BEXE

FEEANEHELZ "BESEMRIGIEEEHRERE , (https://www.sitca.org.tw/index pc.aspx)Ea °

* _ﬂl . g*iﬁu N ILa\ J(EEE)
sown WMENTR Pl cons
1 B

BEAN  ELE

(R R * Eﬂi( gAY - iﬁﬂ) 1.5%
e - 54155 0.75%
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8 - HREEEIEMRE - RIBZEEENEMBREFRERSIZ2RE - REARBERE RXBKUEREZEHLE -
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