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What is the most likely outcome for the global economy in the next 12 months? Net % expecting global profits to improve next 12 months
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Democratic House, Republican Senate 40%

Democratic House, Democratic Senate 36%
Republican House, Republican Senate 5%

Republican House, Democratic Senate 4%

ik: BofA BT 40% TAlE T9AH
1 5 36% FRMA TEGRE) 2B -

SRR  RRERREMBAFIRIRRM
IR - BERESMRK - HERLSKRE
B > EMANERHRTHRRARERR o

R = KB IE(CE]

BrEgmEs rEe

o

Oo

VN

=

BiK : s B A A R s =
R

BHER . EXEBRARTRATREY
IRIBMHERE) - 2TXESRRERE
7 Beta RBimA % (2%)  8mA
[ (JPY) EFEIREIR Y - E6FE MG
#5200 158 FREL AIEFE

BERRR  RIBEMEIEARE - 2026/4/15 - F—REEE

A NotebookLM

10




BEhEF — F R TRHAU

BAKREE D hEGRRINERELD » 24 TTEFIRMmRERE) T8HA -

Consumer Squeeze: Sentiment & Inflation Expectations Policy Repricing: FMS Yield Curve Expectations
Index ——U Mich - Consumer Sentiment Index Yoy% Net % FMS expect yield curves to steepen
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US Investment Grade Credit Performance

Change in OAS

Apr 17, 2026 -

OAS YTW Duration Price Weight WoW MTD QTD YTD
Investment Grade 80 bp 496% 65yrs $95.35 100% -2 bp “10bp -“10bp +1 bp

Ratings
AAA 33 bp 483% 1068yrs $82.48 1% -2 bp -7 bp -7 bp -1 bp
AA 49 bp 471% 7.4yrs $9249 g -1 bp -7 bp -7 bp 0 bp
£ 67 bp 482% 65yrs 39550 46% -1 bp -8 bp -8 bp +2 bp
888 101bp 516% 63yrs $868.02 45% 3bp -12bp -12bp 0 bp

US High Yield Credit Performance

Apr 17, 2026 - ' | Change in OAS
QAS YTW Duration Price Weight WoW MTD QTD YTD
High Yield 283bp 680% | 29yrs $9783 100% -11bp -45bp -45bp +2Dbp
Ratings
8B 17dbp 574% 32yrs $99.52 29% -3 bp -34bp -34bp +5 bp
B 303bp 698% 26yrs 510018 32% -17bp -58bp -S8bp +2bp
CCC 912bp 1295% 25yrs $82.06 8% 42bp -82bp -82bp +27bp |
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¥y ICE BofA US High Yield Index Option-Adjusted Spread (eamLHoaoHyM2)

Observations » Units: Frequency:
2025-09-16: 2.79 Percent, Daily,

Updated: Sep 17, 2025 8:15 AM CDT Not Seasonally Adjusted Close 1996-12-31 ‘ to| 2025-09-16 ‘ Download &
Next Release Date: Sep 18, 2025
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IG OAS: Actual vs. Estimated Fair Value
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HY OAS: Actual vs. Estimated Fair Value
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