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Scenario Analysis :
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Figure 1 : Manufacturing is rebounding modestly, but jobs and demand remain weak Figure 2 : Consumption and jobs weaken, investment underpins growth
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Figure 3 : Tariff imposed under the IEEPA were ruled to exceed legal authority Figure 4: Trump’s Statutory Authority to impose Tariffs beyond |IEEPA
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Figure § : Rate cuts push UST yields lower, with short-term yields falling more than long-term
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Figure 6 : U.S. non-IG corporate debt remains low-growth, and ample liquidity supports
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Figure 7 : LDP to hold early leadership election on October 4 Figure 8 : Long-term bond bid-to-cover ratio improved
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Figure 10 : EU’s economy is expected to improve in 2026, with Germany seeing the largest

Figure 9 : France’s political deadlock limits fiscal consolidation efforts , | _
gains from fiscal expansion
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Figure 11 : Al remains the standout driver of profitability in the semiconductor sector Figure 12 : U.S. light vehicle sales rose in July and August despite tariff pressures
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Figure 13 : Consumer staples valuations hover near their highest levels since October 2023
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Figure 14 : Post-tax income growth of low- and middle-income households is slowing
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Figure 15 : Rate cuts are expected to spur continued growth in financial sector lending Figure 16 : Market earnings forecasts for the next year have not yet returned to pre-April
activities levels
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