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Strong earnings contrast with weaker sentiment

Earnings remain strong and continue to surprise to the upside, despite this month's
deterioration in sentiment. Expansion remains our base case, although the upside
scenario carries less weight.

Modest financial tightening warrants close monitoring

Financial conditions have tightened modestly without derailing expansion. The key is to
monitor whether this persists and feeds through to demand, earnings and credit
availability.

Persistent inflation keeps monetary policy restrictive

Energy pressures keep inflation elevated and central banks restrictive. Markets price
fewer Fed and ECB hikes than in mid-September, without a comparable improvementin
inflation.

Quiality carry and inflation protection remain central to positioning.

KEY TAKEAWAY
No major allocation changes. Strong fundamentals support selective risk exposure.
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Expansion remains the base case as financial conditions tighten modestly

Resilient but Divergent Expansion with
Persistent Inflation
55%

Energy Normalisation and Broader
Expansion
20%

Policy Overtightening and Cyclical
Slowdown
20%

Prolonged Energy, Sovereign and Liquidity Shock
5%

Risks to the scenario:

@ Middle East / Oil shock

CB policy mistake

China growth / Financial
stability

Inflation persistence/re-
acceleration

Investment Scenarios*

Upside — Energy Normalisation and Broader Expansion | 20% (Decreased from 25%)
Middle East de-escalation brings oil back to a comfortable range. Inflation moderates, central banks stop
tightening and the earnings recovery broadens beyond Al.

Base — Resilient but Divergent Expansion with Persistent Inflation | 55% (Increased from
50%)

Global growth remains positive but divergent, led by a resilient US economy. Inflation stays above target and
additional tightening gives way to a restrictive pause, without broad credit stress or recession

Downside — Policy Overtightening and Cyclical Slowdown | 20% (Unchanged)
Persistently high oil and inflation extend restrictive policy. Tighter financial conditions weaken confidence,
demand, non-Al investment and earnings, driving a cyclical slowdown.

Tail — Prolonged Energy, Sovereign and Liquidity Shock | 5% (Unchanged)
A prolonged energy-supply shock drives oil and inflation sharply higher. Policy remains constrained as financial
conditions tighten and sovereign, credit or funding stress amplifies the downturn.

KEY TAKEAWAY

Base and upside scenarios still account for 75%. The shift from upside to base reflects
persistent inflation and tighter financial conditions, rather than a weaker central growth
outlook.

* Scenario probabilities are internal estimates as of the document date, based on qualitative and quantitative inputs. They are not forecasts, guarantees or investment recommendations and may change without notice.
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Risks remain contained, the distribution is increasingly inflation and credit-led

RISK MAP

() Cross-asset correlation / liquidity shock © Middle East / prolonged energy shock

seaner | ) Alinvestment concentration-leverage © Monetary policy overtightening
Severe Market Disruption,
regime change
() Second-round inflation effects () Earnings recovery fails to broaden
() Labour-market deterioration () Downward Earnings Revisions
HIGH
vt | (@) Oil de-escalation / positive risk () Tight credit spreads / delayed repricing
e () China demand weakness
() Sovereign fiscal shock
MEDIUM
Moderate impact on
markets or growth
Low MEDIUM HIGH
B —
KEY TAKEAWAY

Primary: Inflation & Monetary Policy

Persistent energy pressures could keep inflation elevated for longer, forcing
central banks to maintain restrictive policy and increasing the risk of
overtightening.

Primary: Financial Conditions

Further weakness in equities or wider credit spreads could tighten financial
conditions beyond the recent moderate move, eventually weighing on
demand, earnings and credit availability.

Growth & Earnings

Activity and earnings remain resilient, but prolonged restrictive conditions
could gradually weaken consumption, investment and corporate profitability.

Event: Geopolitical & Energy

Further Middle East escalation could prolong the energy shock, adding
inflation pressure and reducing policy flexibility while weighing on real
incomes and margins.

Tail: Sovereign & Liquidity
Sovereign or funding stress remains a tail risk rather than a central concern,
but could amplify an existing macro shock through tighter financial conditions.

The main risk is not weaker sentiment itself, but its persistence and transmission through financial conditions to demand, earnings and credit.
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OneTAA: Increasing risk while maintaining inflation protection

The OneTAA allocation remains positioned for a positive global expansion. Broader growth and resilient earnings continue to support a constructive backdrop for risk assets,
although the path of disinflation has become less certain.

The portfolio has redeployed its cash position into risk assets as the opportunity cost of holding liquidity has increased. While inflation risks have risen, the balance of risks still
favours participation in the expansion scenario.

« Equities allocation has increased through the deployment of cash. Improving growth expectations, resilient earnings and more attractive valuations strengthen the case for
equities versus cash and fixed income, offering the most attractive upside in a constructive growth environment.

« Fixed Income keeps |G Credit as the preferred credit exposure, while HY Credit stays underweight given limited compensation for downside risks. The long end of the US Treasury
curve remains a key area to monitor as fiscal dynamics and Treasury supply shape the yield environment.

- Commodities have been rebalanced by increasing Agricultural Commaodities and moderating the overweight in Industrial Metals, reducing cyclicality while strengthening
resilience to supply-side, climate-related and geopolitical inflation shocks.

+ FX positioning remains unchanged, with neutral exposures across major currencies. The risk-reward profile stays balanced, with no sufficiently strong conviction to justify active
currency positioning at this stage.

B ow+ W ow N uw [l uw-
OneTAA
Fixed Income Equities FX Commodities
Govt. Bonds Credit EMD
Cash DM Bonds IG HY EM Bonds DM EM EUR JPY GBP Energy Precious Agricultural  Industrials
Previous N N N N N N N N N
(30/09/2026)
Current
eoponcze N H B B B B H B B B
Change N2 > > > > > > > > > = = = =



QuantCore

		8/21/24		QuantCore TAA								Please fill in the grey cells with the AA scores and teh RV scores to feed the MPT tool. 

		Cross Asset 		AA Call
Signal		[-1;+1] 
Scores		Check 
RV Calls						Input for MPF

		cash_EU		-0.10		-0.10								cross_asset_scores		cash		dm_bonds		ig_credit		hy_credit		emd		dm_equity		em_equity

		dm_bonds		-0.06		-0.06		OK						8/21/24		-0.10		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		ig_credit		0.13 		0.13 		OK						relative_Value_scores		eu_govt_rv		gb_govt_rv		us_govt_rv		Bonds_DE-COMP		Bonds_IT-COMP		Bonds_ES-COMP		IG_EU-COMP		IG_GB-COMP		IG_US-COMP		HY_EU-COMP		HY_US-COMP		EMD_HC-COMP		EMD_LC-COMP		Stocks_US-COMP		Stocks_CA-COMP		Stocks_EU-COMP		Stocks_GB-COMP		Stocks_CH-COMP		Stocks_JP-COMP		Stocks_PXJP-COMP		Stocks_EMASIA-COMP		Stocks_EMLATAM-COMP		Stocks_EMEA-COMP		eu_govt_curve		Bonds-1Y3Y_EU-COMP		Bonds_GB-COMP		Bonds-1Y3Y_GB-COMP		Bonds_US-COMP		Bonds-1Y3Y_US-COMP

		hy_credit		0.23 		0.23 		OK						8/21/24		0.50		-1.00		0.50		-1.00		0.50		0.50		0.10		0.00		-0.10		0.10		-0.10		0.00		0.00		0.05		0.00		0.15		0.15		-0.15		-0.10		-0.10		0.00		0.00		0.00		-0.15		0.15		-0.25		0.25		-0.50		0.50

		emd		0.19 		0.19 		OK						unfunded_scores		Commodity_GC		commodity_ex_gc		Commodity_EN		Commodity_IN		Commodity_AG

		dm_equity		0.30 		0.30 		OK						8/21/24		0.50		0.25		0.00		0.00		0.00

		em_equity		0.19 		0.19 		OK

														Output: MP QuantCore TAA

		RV		RV Calls		[-1;+1] Scores										Current		Previous		Change

		eu_govt_rv		0.50		ERROR:#REF!								MPT weights		8/21/24

		gb_govt_rv		-1.00		ERROR:#REF!								Cash_EU

		us_govt_rv		0.50		ERROR:#REF!								Bonds_DE-COMP

		Bonds_DE-COMP		-1.00		ERROR:#REF!								Bonds_IT-COMP

		Bonds_IT-COMP		0.50		ERROR:#REF!								Bonds_ES-COMP

		Bonds_ES-COMP		0.50		ERROR:#REF!								Bonds-1Y3Y_EU-COMP

		EU_govt_curve		-0.15		ERROR:#REF!								Bonds_GB-COMP

		Bonds-1Y3Y_EU-COMP		0.15		ERROR:#REF!								Bonds-1Y3Y_GB-COMP

		Bonds_GB-COMP		-0.25		ERROR:#REF!								Bonds_US-COMP

		Bonds-1Y3Y_GB-COMP		0.25		ERROR:#REF!								Bonds-1Y3Y_US-COMP

		Bonds_US-COMP		-0.50		ERROR:#REF!								IG_EU-COMP

		Bonds-1Y3Y_US-COMP		0.50		ERROR:#REF!								IG_GB-COMP

		IG_EU-COMP		0.10		ERROR:#REF!								IG_US-COMP

		IG_GB-COMP		0.00		ERROR:#REF!								HY_EU-COMP

		IG_US-COMP		-0.10		ERROR:#REF!								HY_US-COMP

		HY_EU-COMP		0.10		ERROR:#REF!								EMD_HC-COMP

		HY_US-COMP		-0.10		ERROR:#REF!								EMD_LC-COMP

		EMD_HC-COMP		0.00		ERROR:#REF!								Stocks_US-COMP

		EMD_LC-COMP		0.00		ERROR:#REF!								Stocks_CA-COMP

		Stocks_US-COMP		0.05		ERROR:#REF!								Stocks_EU-COMP

		Stocks_CA-COMP		0.00		ERROR:#REF!								Stocks_GB-COMP

		Stocks_EU-COMP		0.15		ERROR:#REF!								Stocks_CH-COMP

		Stocks_GB-COMP		0.15		ERROR:#REF!								Stocks_JP-COMP

		Stocks_CH-COMP		-0.15		ERROR:#REF!								Stocks_PXJP-COMP

		Stocks_JP-COMP		-0.10		ERROR:#REF!								Stocks_EMASIA-COMP

		Stocks_PXJP-COMP		-0.10		ERROR:#REF!								Stocks_EMLATAM-COMP

		Stocks_EMASIA-COMP		0.00		ERROR:#REF!								Stocks_EMEA-COMP

		Stocks_EMLATAM-COMP		0.00		ERROR:#REF!								Commodity_GC

		Stocks_EMEA-COMP		0.00		ERROR:#REF!								commodity_ex_gc

														Commodity_EN

		RV FX View		signal										Commodity_IN

		EUR		-0.15		-0.15								Commodity_AG

		JPY		-0.10		-0.10

		GBP		0.00		0.00

		Commodities View		signal

		Commodity_GC		0.50		0.50

		commodity_ex_gc		0.25

		Commodity_EN		0.00										Instructions: 

		Commodity_IN		0.00

		Commodity_AG		0.00

		Openbank Specific

		Stocks_WD-COMP_INFRASTRUCTURE

		Stocks_WO-COMP_MINVOL

		Stocks_WO-COMP_MOMENTUM

		Stocks_WO-COMP_PROPERTY

		Stocks_WO-COMP_QUALITY

		Stocks_WO-COMP_VALUE



Include Score Checks 
RVcalls per asset class
Unfunded calls
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(29/10/2026)				¢				¢		¢				¢		¢				¢				¢				¢				¢		¢		¢				¢		¢		¢		¢				Current				¢				¢		¢				¢		¢				¢				¢				¢		¢						¢		¢		¢				¢		¢		¢		¢								¢				¢		¢		¢				¢		¢				¢				¢				¢				¢				¢				¢		¢				¢				¢				¢		¢		¢

		Cambio				Ô				Ò		Ò				Ò		Ò				Ò				Ò				Ò				Ò		Ò		Ò				Ò		Ò		Ó		Ò								Ô				Ò		Ò				Ò		Ò				Ò				Ò				Ò		ERROR:#REF!						Ò		Ò		Ò				Ô		Ò		Ó		Ò								Ô				Ò		Ò		ERROR:#REF!				Ò		Ò				Ò				Ò				Ò				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				Ò		Ò		Ò









										Renta Fija Largo Plazo																Renta Variable								Divisa								Commodities																		Renta Fija Largo Plazo																Renta Variable												Divisa																										Renta Fija Largo Plazo																		Renta Variable																														Divisa

										Bonos de Gobiernos						Renta Fija Privada		High Yield				Emergente																																						Bonos de Gobiernos						Renta Fija Privada		High Yield				Emergente				Europa				Reino Unido																																		Bonos de Gobiernos								Renta Fija Privada		High Yield				Emergente				Europa				Reino Unido				Total Europa				EEUU				Emergente						Total Emergente				Japón

						Cash				DM Bonds		Reino Unido				IG Credit		HY Credit				EMD				DM Equity				EM Equity				EUR		JPY		GBP				Energy		Precious		Agricultural		Industrials								Liquidez				Euro Core		Reino Unido				Ig																						USD		JPY		GBP																		Liquidez				Euro Core		Reino Unido		EEUU				Ig																																								USD		JPY		GBP

		Mes Anterior				0				0						1		-1				-1				1				1				0		0		0				1		1		0		1				Mes Anterior				0		0		0		0		0		1		-1		0		-1		0		1		0		1		ERROR:#REF!		ERROR:#REF!		0		0		0		0								Mes Anterior										0		0		0		0		ERROR:#REF!		0		1		-1		0		-1		0		1		0		1		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		0		0		0		0

		Mes Actual				-1				0						1		-1				-1				1				1				0		0		0				1		1		1		1				Mes Actual				1		0		0		0		0		1		-1		0		-1		0		1		0		1		ERROR:#REF!		ERROR:#REF!		0		0		0		0								Mes Actual										-1		0		0		0		ERROR:#REF!		0		1		-1		0		-1		0		1		0		1		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		0		0		0		0
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AA Disc Scores

				2025/10 GAAC



						Cash		Rates		IG Credit		HY Credit		EMD		DM Equity		EM Equity

				AA Score [-1,+1]		-0.3600393121		-0.0330969889		0.3320805374		0.3000464949		0.0934421153		0.1241092888		0.1305782481



						Cash		Rates		IG Credit		HY Credit		EMD		DM Equity		EM Equity

				weights		0.2		0.2		0.1		0.1		0.1		0.2		0.2

				1-3		0.0123034394		-0.0404849447		0.0958053741		0.125464949		0.1844211531		0.1705464439		0.2028912404

		0.4		Price Momentum		0.7216426527		0.1043043584		0.1110217954		0.3109040124		0.4133806428		0.3208493895		0.277280077

		0.2		Contrarian		-0.9640275801		-0.4		0.2		0		0		0.2		0.2

		0.2		Risk Appetite		-0.1		-0.075		-0.0375		0.0375		0.025		0.075		0.075

		0.1		Flows&Poitioning		-0.225		0.25		0.25		-0.125		0.1		-0.25		0

		0.1		Quick Fundamentals		-0.4104810562		-0.1220668809		-0.0610334404		0.0610334404		0.0406889603		0.1220668809		0.3697920959



						Cash		Rates		IG Credit		HY Credit		EMD		DM Equity		EM Equity

				weights		0.5		0.5		0.5		0.5		0.5		0.5		0.5

				3-6		-0.35		-0.05		0.025		0.075		0		0.15		0.15

		0.25		Growth		0		0		0		0		0		0		0

		0.2		Inflation		0		0		0		0		0		0		0

		0.2		Earnings		-0.75		0		0.125		0.125		0		0.25		0.25

		0.2		Economic Policies		-1		-0.25		0		0.25		0		0.5		0.5

		0.15		Financial Conditions		0		0		0		0		0		0		0

						Cash		Rates		IG Credit		HY Credit		EMD		DM Equity		EM Equity

				weights		0.3		0.3		0.4		0.4		0.4		0.3		0.3

				12-18		-0.625		0		0.775		0.625		0.1875		0.05		0.05

		0.5		AA Regime		-1.5		0		1		0.5		0		0		0

		0.25		Carry		0		0		0.5		1		0.75		1		1

		0.1		Risk-adj Rtn		1.25		0		0		-0.25		0		-0.5		-0.5

		0.15		Cross asset Rtn		0		0		1		1		0		-1		-1





				Score Contribution per cathegory

						Cash		Rates		IG Credit		HY Credit		EMD		DM Equity		EM Equity

				AA Score [-1,+1]		-0.3600393121		-0.0330969889		0.3320805374		0.3000464949		0.0934421153		0.1241092888		0.1305782481

				1-3M		0.0024606879		-0.0080969889		0.0095805374		0.0125464949		0.0184421153		0.0341092888		0.0405782481

				3-6M		-0.175		-0.025		0.0125		0.0375		0		0.075		0.075

				12-18M		-0.19		0.00		0.31		0.25		0.08		0.02		0.02

						Cash		Rates		IG Credit		HY Credit		EMD		DM Equity		EM Equity

				Price Momentum		0.0577314122		0.0083443487		0.0044408718		0.0124361605		0.0165352257		0.0256679512		0.0221824062

				Contrarian		-0.0385611032		-0.016		0.004		0		0		0.008		0.008

				Risk Appetite		-0.004		-0.003		-0.00075		0.00075		0.0005		0.003		0.003

				Flows&Poitioning		-0.0045		0.005		0.0025		-0.00125		0.001		-0.005		0

				Quick Fundamentals		-0.0082096211		-0.0024413376		-0.0006103344		0.0006103344		0.0004068896		0.0024413376		0.0073958419

				Growth		0		0		0		0		0		0		0

				Inflation		0		0		0		0		0		0		0

				Earnings		-0.045		0		0.01		0.01		0		0.015		0.015

				Economic Policies		-0.06		-0.015		0		0.02		0		0.03		0.03

				Financial Conditions		0		0		0		0		0		0		0

				AA Regime		-0.225		0		0.2		0.1		0		0		0

				Carry		0		0		0.05		0.1		0.075		0.075		0.075

				Risk-adj Rtn		0.0375		0		0		-0.01		0		-0.015		-0.015

				Cross asset Rtn		0.0		0.0		0.1		0.1		0.0		-0.0		-0.0



12-18M Score Breakdown



Cash	AA Regime	Carry	Risk-adj Rtn	Cross asset Rtn	-1.5	0	1.25	0	Rates	AA Regime	Carry	Risk-adj Rtn	Cross asset Rtn	0	0	0	0	IG Credit	AA Regime	Carry	Risk-adj Rtn	Cross asset Rtn	1	0.5	0	1	EM Equity	AA Regime	Carry	Risk-adj Rtn	Cross asset Rtn	0	1	-0.5	-1	







Discretionary Score Breakdown



1-3M	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	2.4606878868289983E-3	-8.0969889493798415E-3	9.5805374106686676E-3	1.2546494899342772E-2	1.844211531306086E-2	3.4109288780912031E-2	4.0578248075877163E-2	3-6M	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-0.17500000000000002	-2.5000000000000001E-2	1.2500000000000001E-2	3.7500000000000006E-2	0	7.5000000000000011E-2	7.5000000000000011E-2	12-18M	

Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-0.1875	0	0.31000000000000005	0.25	7.5000000000000011E-2	1.5000000000000005E-2	1.5000000000000005E-2	AA Score [-1,+1]	

Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-0.36003931211317103	-3.3096988949379846E-2	0.33208053741066873	0.30004649489934276	9.3442115313060875E-2	0.12410928878091204	0.13057824807587717	











Discretionary Score Breakdown



Price Momentum	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	5.7731412214125935E-2	8.3443486684457013E-3	4.4408718151250524E-3	1.2436160494886387E-2	1.6535225710089935E-2	2.5667951163086483E-2	2.2182406157554749E-2	Contrarian	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-3.8561103203032687E-2	-1.6E-2	4.000000000000001E-3	0	0	8.0000000000000019E-3	8.0000000000000019E-3	Risk Appetite	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-4.000000000000001E-3	-3.0000000000000001E-3	-7.5000000000000002E-4	7.5000000000000002E-4	5.0000000000000001E-4	3.0000000000000001E-3	3.0000000000000001E-3	Flows	&	Poitioning	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-4.4999999999999997E-3	5.000000000000001E-3	2.5000000000000005E-3	-1.2500000000000002E-3	1.0000000000000002E-3	-5.000000000000001E-3	0	Quick Fundamentals	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-8.2096211242642519E-3	-2.4413376178255412E-3	-6.103344044563853E-4	6.103344044563853E-4	4.0688960297092353E-4	2.4413376178255412E-3	7.3958419183224045E-3	Growth	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	0	0	0	0	0	0	0	Inflation	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	0	0	0	0	0	0	0	Earnings	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-4.5000000000000005E-2	0	1.0000000000000002E-2	1.0000000000000002E-2	0	1.4999999999999999E-2	1.4999999999999999E-2	Economic Policies	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-0.06	-1.4999999999999999E-2	0	2.0000000000000004E-2	0	0.03	0.03	Financial Conditions	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	0	0	0	0	0	0	0	AA Regime	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	-0.22499999999999998	0	0.2	0.1	0	0	0	Carry	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	0	0	0.05	0.1	7.5000000000000011E-2	7.4999999999999997E-2	7.4999999999999997E-2	Risk-adj Rtn	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	3.7499999999999999E-2	0	0	-1.0000000000000002E-2	0	-1.4999999999999999E-2	-1.4999999999999999E-2	Cross asset Rtn	Cash	Rates	IG Credit	HY Credit	EMD	DM Equity	EM Equity	0	0	0.06	0.06	0	-4.4999999999999998E-2	-4.4999999999999998E-2	AA Score [-1,+1]	-0.36003931211317103	-3.3096988949379846E-2	0.33208053741066873	0.30004649489934276	9.3442115313060875E-2	0.12410928878091204	0.13057824807587717	









OneTAA Proposal

		3/17/26		One TAA proposal								Please fill in the grey cells with the AA scores and teh RV scores to feed the MPT tool. 

		Cross Asset 		AA Call
Signal		[-1;+1] 
Scores		Check 
RV Calls						Input for MPF		January 2025 Version

		cash_EU		0.00 		0.00 								cross_asset_scores		cash		dm_bonds		ig_credit		hy_credit		emd		dm_equity		em_equity

		dm_bonds		0.00 		0.00 		OK						3/17/26		0.00 		0.00 		0.25 		-0.35		-0.25		0.25 		0.10 

		ig_credit		0.25 		0.25 		OK						relative_Value_scores		dm_govt_rv_block						eu_govt_rv						ig_rv						hy_rv				emd_rv				dm_stocks_rv														em_stocks_rv						eu_govt_curve_rv				gb_govt_curve_rv				us_govt_curve_rv

		hy_credit		-0.35		-0.35		OK								eu_govt		gb_govt		us_govt		Bonds_DE-COMP		Bonds_IT-COMP		Bonds_ES-COMP		IG_EU-COMP		IG_GB-COMP		IG_US-COMP		HY_EU-COMP		HY_US-COMP		EMD_HC-COMP		EMD_LC-COMP		Stocks_US-COMP		Stocks_CA-COMP		Stocks_EU-COMP		Stocks_GB-COMP		Stocks_CH-COMP		Stocks_JP-COMP		Stocks_PXJP-COMP		Stocks_EMASIA-COMP		Stocks_EMLATAM-COMP		Stocks_EMEA-COMP		eu_govt		eu_1y3y_govt		gb_govt		gb_1y3y_govt		us_govt		us_1y3y_govt

		emd		-0.25		-0.25		OK						3/17/26		0.25		0.00		-0.25		0.15		0.10		-0.25		0.00		0.00		0.00		0.25		-0.25		0.00		0.00		0.20		0.00		0.00		0.00		-0.30		0.20		0.10		0.00		0.00		0.00		0.00		0.00		0.00		0.00		-0.20		0.20

		dm_equity		0.25 		0.25 		CHECK						unfunded_scores		gc_unfunded		commodity_ex_gc_unidirectional

		em_equity		0.10 		0.10 		OK								Commodity_GC		commodity_ex_gc		Commodity_EN		Commodity_IN		Commodity_AG

														3/17/26		0.10		-0.25		1.00		1.00		1.00

		RV		RV Calls		[-1;+1] Scores

		eu_govt_rv		0.25		0.25								Output: MP Disc TAA

		gb_govt_rv		0.00		0.00										Current		Current		Change

		us_govt_rv		-0.25		0.00								MPT weights		3/17/26		12/11/24

		Bonds_DE-COMP		0.15		0.29								Cash_EU		 -5.35%		 -5.35%		0.00%

		Bonds_IT-COMP		0.10		0.28								Bonds_DE-COMP		 -2.00%		 -2.00%		0.00%

		Bonds_ES-COMP		-0.25		0.19								Bonds_IT-COMP		1.25%		1.25%		0.00%

		EU_govt_curve		0.00		0.29								Bonds_ES-COMP		0.75%		0.75%		0.00%

		EU_1y3y_govt		0.00		0.29								EU_1y3y_govt		0.00%		0.00%		0.00%

		GB_govt_curve		0.00		0.00								GB_govt_curve		0.00%		0.00%		0.00%

		GB_1y3y_govt		0.00		0.00								GB_1y3y_govt		0.00%		0.00%		0.00%

		US_govt_curve		-0.20		0.00								US_govt_curve		0.00%		0.00%		0.00%

		US_1y3y_govt		0.20		0.00								US_1y3y_govt		0.00%		0.00%		0.00%

		IG_EU-COMP		0.00		0.25								IG_EU-COMP		0.00%		0.00%		0.00%

		IG_GB-COMP		0.00		0.25								IG_GB-COMP		0.00%		0.00%		0.00%

		IG_US-COMP		0.00		0.25								IG_US-COMP		0.00%		0.00%		0.00%

		HY_EU-COMP		0.25		-0.26								HY_EU-COMP		0.10%		0.10%		0.00%

		HY_US-COMP		-0.25		-0.44								HY_US-COMP		0.15%		0.15%		0.00%

		EMD_HC-COMP		0.00		-0.25								EMD_HC-COMP		0.34%		0.34%		0.00%

		EMD_LC-COMP		0.00		-0.25								EMD_LC-COMP		 -0.21%		 -0.21%		0.00%

		Stocks_US-COMP		0.20		0.30								Stocks_US-COMP		3.68%		3.68%		0.00%

		Stocks_CA-COMP		0.00		0.25								Stocks_CA-COMP		0.14%		0.14%		0.00%

		Stocks_EU-COMP		0.00		0.25								Stocks_EU-COMP		0.46%		0.46%		0.00%

		Stocks_GB-COMP		0.00		0.25								Stocks_GB-COMP		0.15%		0.15%		0.00%

		Stocks_CH-COMP		-0.30		0.18								Stocks_CH-COMP		0.14%		0.14%		0.00%

		Stocks_JP-COMP		0.20		0.30								Stocks_JP-COMP		0.19%		0.19%		0.00%

		Stocks_PXJP-COMP		0.10		0.28								Stocks_PXJP-COMP		0.21%		0.21%		0.00%

		Stocks_EMASIA-COMP		0.00		0.10								Stocks_EMASIA-COMP		0.00%		0.00%		0.00%

		Stocks_EMLATAM-COMP		0.00		0.10								Stocks_EMLATAM-COMP		0.00%		0.00%		0.00%

		Stocks_EMEA-COMP		0.00		0.10								Stocks_EMEA-COMP		0.00%		0.00%		0.00%

														Commodity_GC		1.50%		1.50%		0.00%

		RV FX View		signal										commodity_ex_gc		0.00%		0.00%		0.00%

		EUR		0.00		0.00								Commodity_EN		 -0.75%		 -0.75%		0.00%

		JPY		0.00		0.00								Commodity_IN		0.00%		0.00%		0.00%

		GBP		0.00		0.00								Commodity_AG		0.00%		0.00%		0.00%

		Commodities View		signal

		Commodity_GC		0.10		0.10

		commodity_ex_gc		0.10		0.1

		Commodity_EN		1.00		0.1

		Commodity_IN		1.00		0.1

		Commodity_AG		1.00		0.1

		Openbank Specific

		Stocks_WD-COMP_INFRASTRUCTURE

		Stocks_WO-COMP_MINVOL

		Stocks_WO-COMP_MOMENTUM

		Stocks_WO-COMP_PROPERTY

		Stocks_WO-COMP_QUALITY

		Stocks_WO-COMP_VALUE



Include Score Checks 
RVcalls per asset class
Unfunded calls




One TAA Proposal Table

						Current DT		Previous

						9/30/26		9/2/26

				One TAA Proposal

						Current TAA 
Proposal		Previous 
Disc TAA		Change				Current TAA 
Proposal		Previous 
Disc TAA		Change

						9/30/26		9/2/26

				Cash		l		l		ê				0%		10%		-10%						0		1		-1

				DM Bonds		l		l						0%		0%		0%						0		0		0

				IG Credit		l		l						25%		25%		0%						1		1		0

				HY Credit		l		l						-35%		-35%		0%						-1		-1		0

				EMD		l		l						-25%		-25%		0%						-1		-1		0

				DM Equity		l		l						25%		15%		10%						1		1		0

				EM Equity		l		l						10%		10%		0%						1		1		0

										

				FX						

				EUR		l		l						0%		0%		0%						0		0		0

				JPY		l		l						0%		0%		0%						0		0		0

				GBP		l		l						0%		0%		0%						0		0		0

				Commodities						

				Energy		l		l						15%		15%		0%						1		1		0

				Precious		l		l						25%		25%		0%						1		1		0

				Agricultural		l		l		é				15%		0%		15%						1		0		1

				Industrials		l		l						15%		25%		-10%						1		1		0





One TAA Table (Spanish)

						Current DT		Previous

						10/29/26		9/30/26

				OneTAA 

						Actual		Anterior		Cambio				Actual		Anterior		Cambio

						TAA 

						Oct/29/2026		Sep/30/2026																																																Current		Previous

				Liquidez		l		l		ê				-10%		0%		-10%						-1		0		-1								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Liquidez		-1		0

				Bonos Gob.		l		l						0%		0%		0%						0		0		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Bonos Gob.		0		0

				Credito IG		l		l						15%		25%		-10%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Credito IG		1		1

				Crédito HY		l		l						-20%		-35%		15%						-1		-1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Crédito HY		-1		-1

				Deuda EM		l		l						-20%		-25%		5%						-1		-1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Deuda EM		-1		-1

				Renta Variable DM		l		l						25%		25%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Renta Variable DM		1		1

				Renta Variable EM		l		l						10%		10%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Renta Variable EM		1		1

														0		0

				Divisas						

				EUR		l		l						0%		0%		0%						0		0		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		EUR		0		0

				JPY		l		l						0%		0%		0%						0		0		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		JPY		0		0																1.8		7

				GBP		l		l						0%		0%		0%						0		0		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		GBP		0		0

				Materias Primas						

				Energía 		l		l						15%		15%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Energía 		1		1

				Preciosos		l		l						25%		25%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Preciosos		1		1

				Agricultura		l		l						15%		15%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Agricultura		1		1

				Industriales		l		l						15%		15%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Industriales		1		1





OneTAA

		10/30/26		One TAA								Please fill in the grey cells with the AA scores and teh RV scores to feed the MPT tool. 

		Cross Asset 		AA Call
Signal		[-1;+1] 
Scores		Check 
RV Calls						Input for MPF		Febuary 2025 Version

		cash_EU		-0.10		-0.10								cross_asset_scores		cash		dm_bonds		ig_credit		hy_credit		emd		dm_equity		em_equity

		dm_bonds		0.00 		0.00 		OK						10/30/26		-0.10		0.00 		0.15 		-0.20		-0.20		0.25 		0.10 

		ig_credit		0.15 		0.15 		OK						relative_Value_scores		dm_govt_rv_block						eu_govt_rv						ig_rv						hy_rv				emd_rv				dm_stocks_rv														em_stocks_rv						eu_govt_curve_rv				gb_govt_curve_rv				us_govt_curve_rv				eu_govt_ilb_rv				gb_govt_ilb_rv				us_govt_ilb_rv

		hy_credit		-0.20		-0.20		OK								eu_govt		gb_govt		us_govt		Bonds_DE-COMP		Bonds_IT-COMP		Bonds_ES-COMP		IG_EU-COMP		IG_GB-COMP		IG_US-COMP		HY_EU-COMP		HY_US-COMP		EMD_HC-COMP		EMD_LC-COMP		Stocks_US-COMP		Stocks_CA-COMP		Stocks_EU-COMP		Stocks_GB-COMP		Stocks_CH-COMP		Stocks_JP-COMP		Stocks_PXJP-COMP		Stocks_EMASIA-COMP		Stocks_EMLATAM-COMP		Stocks_EMEA-COMP		eu_govt		eu_1y3y_govt		gb_govt		gb_1y3y_govt		us_govt		us_1y3y_govt		eu_govt		eu_ilb		gb_govt		gb_ilb		us_govt		us_ilb

		emd		-0.20		-0.20		OK						10/30/26		0.00		0.00		0.00		0.15		-0.25		0.10		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.20		0.00		0.00		0.00		-0.30		0.20		-0.10		0.00		0.00		0.00		0.00		0.00		0.00		0.00		-0.20		0.20		0.00		0.00		0.25		-0.25		-0.25		0.25

		dm_equity		0.25 		0.25 		OK						unfunded_scores		gc_unfunded		commodity_ex_gc_unidirectional								dm_fx												dm_equity_styles_rv														dm_equity_sectors_rv																				de_future_curve_rv		gb_future_curve_rv		us_future_curve_rv

		em_equity		0.10 		0.10 		OK								Commodity_GC		commodity_ex_gc		Commodity_EN		Commodity_IN		Commodity_AG		FX_CA		FX_EU		FX_GB		FX_CH		FX_JP		FX_AU		Stocks_WO-COMP_QUALITY		Stocks_WO-COMP_MOMENTUM		Stocks_WO-COMP_VALUE		Stocks_WO-COMP_GROWTH		Stocks_WO-COMP_SIZETILT		Stocks_WO-COMP_HIGHDIVIDEND		Stocks_WO-COMP_MINVOL		Stocks_WO-COMP_ENERGY		Stocks_WO-COMP_MATERIALS		Stocks_WO-COMP_INDUSTRIALS		Stocks_WO-COMP_CONSDISC		Stocks_WO-COMP_CONSSTAPLES		Stocks_WO-COMP_HEALTHCARE		Stocks_WO-COMP_FINANCIALS		Stocks_WO-COMP_INFOTECH		Stocks_WO-COMP_TELECOM		Stocks_WO-COMP_UTILITIES		Bonds-10Y_DE		Bonds-10Y_GB		Bonds-10Y_US

														10/30/26		0.25		0.15		0.33		0.33		0.33		0.00		0.00		0.00		0.00		0.00		0.00		0.2		0.1		0.1		-0.1		-0.1		0		-0.2		0		0		0.1		0.1		-0.3		0		0.1		0.3		-0.2		-0.1		-0.25		-0.25		-0.25

		RV		RV Calls		[-1;+1] Scores

		eu_govt_rv		0.00		0.00								Output: MP One TAA

		gb_govt_rv		0.00		0.00										Current		Current		Change

		us_govt_rv		0.00		0.00								MPT weights		10/30/26		12/11/24

		Bonds_DE-COMP		0.15		0.00								Cash_EU		 -5.35%		 -5.35%		0.00%

		Bonds_IT-COMP		-0.25		0.00								Bonds_DE-COMP		 -2.00%		 -2.00%		0.00%

		Bonds_ES-COMP		0.10		0.00								Bonds_IT-COMP		1.25%		1.25%		0.00%

		EU_govt_curve		0.00		0.00								Bonds_ES-COMP		0.75%		0.75%		0.00%

		EU_1y3y_govt		0.00		0.00								EU_1y3y_govt		0.00%		0.00%		0.00%

		GB_govt_curve		0.00		0.00								GB_govt_curve		0.00%		0.00%		0.00%

		GB_1y3y_govt		0.00		0.00								GB_1y3y_govt		0.00%		0.00%		0.00%

		US_govt_curve		-0.20		0.00								US_govt_curve		0.00%		0.00%		0.00%

		US_1y3y_govt		0.20		0.00								US_1y3y_govt		0.00%		0.00%		0.00%

		IG_EU-COMP		0.00		0.15								IG_EU-COMP		0.00%		0.00%		0.00%

		IG_GB-COMP		0.00		0.15								IG_GB-COMP		0.00%		0.00%		0.00%

		IG_US-COMP		0.00		0.15								IG_US-COMP		0.00%		0.00%		0.00%

		HY_EU-COMP		0.00		-0.20								HY_EU-COMP		0.10%		0.10%		0.00%

		HY_US-COMP		0.00		-0.20								HY_US-COMP		0.15%		0.15%		0.00%

		EMD_HC-COMP		0.00		-0.20								EMD_HC-COMP		0.34%		0.34%		0.00%

		EMD_LC-COMP		0.00		-0.20								EMD_LC-COMP		 -0.21%		 -0.21%		0.00%

		Stocks_US-COMP		0.20		0.30								Stocks_US-COMP		3.68%		3.68%		0.00%

		Stocks_CA-COMP		0.00		0.25								Stocks_CA-COMP		0.14%		0.14%		0.00%

		Stocks_EU-COMP		0.00		0.25								Stocks_EU-COMP		0.46%		0.46%		0.00%

		Stocks_GB-COMP		0.00		0.25								Stocks_GB-COMP		0.15%		0.15%		0.00%

		Stocks_CH-COMP		-0.30		0.18								Stocks_CH-COMP		0.14%		0.14%		0.00%

		Stocks_JP-COMP		0.20		0.30								Stocks_JP-COMP		0.19%		0.19%		0.00%

		Stocks_PXJP-COMP		-0.10		0.23								Stocks_PXJP-COMP		0.21%		0.21%		0.00%

		Stocks_EMASIA-COMP		0.00		0.10								Stocks_EMASIA-COMP		0.00%		0.00%		0.00%

		Stocks_EMLATAM-COMP		0.00		0.10								Stocks_EMLATAM-COMP		0.00%		0.00%		0.00%

		Stocks_EMEA-COMP		0.00		0.10								Stocks_EMEA-COMP		0.00%		0.00%		0.00%

														Commodity_GC		1.50%		1.50%		0.00%

		RV FX View		signal										commodity_ex_gc		0.00%		0.00%		0.00%

		EUR		0.00		0.00								Commodity_EN		 -0.75%		 -0.75%		0.00%

		JPY		0.00		0.00								Commodity_IN		0.00%		0.00%		0.00%

		GBP		0.00		0.00								Commodity_AG		0.00%		0.00%		0.00%

		CAD		0.00

		CHF		0.00

		AUD		0.00

		Commodities View		signal

		Commodity_GC		0.25		0.25

		commodity_ex_gc		0.15		0.15

		Commodity_EN		0.33		0.05

		Commodity_IN		0.33		0.05

		Commodity_AG		0.33		0.05

		Openbank Specific

		Stocks_WD-COMP_INFRASTRUCTURE

		Stocks_WO-COMP_MINVOL

		Stocks_WO-COMP_MOMENTUM

		Stocks_WO-COMP_PROPERTY

		Stocks_WO-COMP_QUALITY

		Stocks_WO-COMP_VALUE



Include Score Checks 
RVcalls per asset class
Unfunded calls




One TAA Table

						Current DT		Previous

						10/29/26		9/30/26

				OneTAA 

						Current TAA 
		Previous 
One TAA		Change				Current TAA 
		Previous 
One TAA		Change

						TAA 		Previous

						Oct/29/2026		Sep/30/2026																																																Current		Previous

				Cash		l		l		ê				-10%		0%		-10%						-1		0		-1								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Cash		-1		0

				DM Bonds		l		l						0%		0%		0%						0		0		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		DM Bonds		0		0

				IG Credit		l		l						15%		25%		-10%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		IG Credit		1		1

				HY Credit		l		l						-20%		-35%		15%						-1		-1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		HY Credit		-1		-1

				EMD		l		l						-20%		-25%		5%						-1		-1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		EMD		-1		-1

				DM Equity		l		l						25%		25%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		DM Equity		1		1

				EM Equity		l		l						10%		10%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		EM Equity		1		1

										

				FX						

				EUR		l		l						0%		0%		0%						0		0		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		EUR		0		0

				JPY		l		l						0%		0%		0%						0		0		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		JPY		0		0

				GBP		l		l						0%		0%		0%						0		0		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		GBP		0		0

				Commodities						

				Energy		l		l						15%		15%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Energy		1		1

				Precious		l		l						25%		25%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Precious		1		1

				Agricultural		l		l						15%		15%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Agricultural		1		1

				Industrials		l		l						15%		15%		0%						1		1		0								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Industrials		1		1





Summary RV Scores



				Fixed Income 																																												Equity



						Recommendation						Scores								Recommendation						Scores								Recommendation						Scores										Recommendation						Scores								Recommendation						Scores								Recommendation						Scores

				Duration		Current				Previous		Current Score		Previous Score				Govt RV		Current				Previous		Current Score		Previous Score				EUR Govt RV		Current				Previous		Current Score		Prev Score						Regional DM		Current				Previous		Current Score		Previous Score				Sector		Current				Previous		Current Score		Previous Score				Style/Factor		Current				Previous		Current Score		Previous Score

				EUR		N		↓		OW		0.00		0.10				EUR		OW				OW		0.25		0.15				Germany		OW		↑		UW		0.15		-0.15						US		OW				OW		0.2		0.2				IT		OW				OW		0.3		0.2				Momentum		OW				OW		0.1		0.1

				USD		UW		↓		N		-0.20		0.00				USD		UW				UW		-0.25		-0.15				Spain		OW				OW		0.1		0.15						Europe		N		↓		OW		0		0.2				Healthcare		N				N		0		0				Growth		UW				UW		-0.1		-0.1

				GBP		N				N		0.00		0.00				GBP		N				N		0.00		0.00				Italy		UW		↓		N		-0.25		0						UK		N		↑		UW		0		-0.1				Industrials		OW				OW		0.1		0.1				Quality		OW				OW		0.2		0.1

				JPY		N				N		0.00		0.00				JPY		N				N		0.00		0.00																				Japan		OW				OW		0.2		0.1				Financials		OW				OW		0.1		0.1				Value		OW				OW		0.1		0.1

																																																Switzerland		UW				UW		-0.3		-0.3				Real Estate		N				N		0		0				Size		UW				UW		-0.1		-0.1

						Recommendation						Scores								Recommendation						Scores								Recommendation						Scores								Canada		N				N		0		0				Consumer Discretionary		OW				OW		0.1		0.1				DY		N				N		0		0

				Slope (2-10s)		Current				Previous		Current Score		Previous Score				Real Rate		Current				Previous		Current Score		Prev Score				Credit RV		Current				Previous		Current Score		Previous Score						Pacific ExJapan		UW				UW		-0.1		-0.1				Consumer Staples		UW				UW		-0.3		-0.3				Low Vol		UW				UW		-0.2		-0.1

				EUR		Steepening				Steepening		0.25		0.25				EUR		N				N		0		0				EUR		N		↓		OW		0		0.15																				Communication Services		UW				UW		-0.2		-0.1

				USD		Steepening				Steepening		0.25		0.25				USD		OW				OW		0.25		0.25				USD		N				N		0		0								Recommendation						Scores						Utilities		UW				UW		-0.1		-0.1

				GBP		Steepening				Steepening		0.25		0.25				GBP		UW				UW		-0.25		-0.25				GBP		N		↑		UW		0		-0.15						Regional EM		Current				Previous		Current Score		Previous Score				Materials		N				N		0		0

				JPY		Parallel		↓		Steepening		0		0.15				JPY		N				N		0		0																				EM Asia		N		↓		OW		0		0.15				Energy		N				N		0		0

																																																EM LatAm		N		↓		OW		0		0.15

						Recommendation						Scores																																				EM EMEA		N		↑		UW		0		-0.3

				EMD		Current				Previous		Current Score		Previous Score

				HC/LC		N				N		0		0																																		Current: 10/29/2026																								

																																																Previous: 09/30/2026

				Current: 10/29/2026

				Previous:  09/30/2026

				Sin Japon

				Fixed Income 

						Recommendation						Scores								Recommendation						Scores								Recommendation						Scores

				Duration		Current				Previous		Current Score		Previous Score				Govt RV		Current				Previous		Current Score		Previous Score				EUR Govt RV		Current				Previous		Current Score		Previous Score

				EUR		N		↓		OW		0.00		0.10				EUR		N		↓		OW		0.00		0.20				Germany		OW		↑		UW		0.15		-0.15

				USD		UW		↓		N		-0.20		0.00				USD		N		↑		UW		0.00		-0.30				Spain		OW				OW		0.1		0.15

				GBP		N				N		0.00		0.00				GBP		N		↓		OW		0.00		0.10				Italy		UW		↓		N		-0.25		0

						Recommendation						Scores								Recommendation						Scores								Recommendation						Scores

				Slope (2-10s)		Current				Previous		Current Score		Previous Score				Real Rate		Current				Previous		Current Score		Previous Score				Credit RV		Current				Previous		Current Score		Previous Score

				EUR		Steepening				Steepening		0.25		0.25				EUR		N				N		0		0				EUR		N		↓		OW		0		0.15

				USD		Steepening				Steepening		0.25		0.25				USD		OW				OW		0.25		0.25				USD		N				N		0		0

				GBP		Steepening				Steepening		0.25		0.25				GBP		UW				UW		-0.25		-0.25				GBP		N		↑		UW		0		-0.15

						Recommendation						Scores

				EMD		Current				Previous		Current Score		Previous Score

				HC/LC		N				N		0		0

				Current: 10/29/2026

				Previous:  09/30/2026





AA UK Table



				One TAA 

						Current		Previous		Change																												Current		Previous				Change

						10/29/26		9/30/26

				Cash		l		l		ê				FX												-1		0		-1								-10%		0%				-10%

				DM Bonds		l		l						EUR		l		l								0		0		0								0%		0%				0%

				GBP		l		l						JPY		l		l																				0%		0%				0%

				US		l		l						GBP		l		l																				0%		0%				0%

				IG Credit		l		l						Commodities												1		1		0								15%		25%				-10%

				IG GBP		l		l						Energy		l		l																				15%		21%				-6%

				IG US		l		l						Precious		l		l																				15%		25%				-10%

				HY Credit		l		l						Agricultural		l		l								-1		-1		0								-20%		-35%				15%

				EMD		l		l						Industrials		l		l								-1		-1		0								-20%		-25%				5%

				DM Equity		l		l																		1		1		0								24%		25%				-2%

				Euro		l		l																														25%		30%				-5%

				UK		l		l																														25%		23%				3%

				Switzerland		l		l																														18%		18%				0%

				US		l		l																														30%		30%				0%

				Japan		l		l																														30%		28%				3%

				PAC ExJP		l		l																														23%		23%				0%

				EM Equity		l		l																		1		1		0								10%		10%				0%

										



																										0		0		0								0%		0%				0%

																										0		0		0								0%		0%				0%

																										0		0		0								0%		0%				0%

																										0		0		0

																										1		1		0								15%		15%				0%

																										1		1		0								25%		25%				0%

																										1		1		0								15%		15%				0%

																										1		1		0								15%		15%				0%





Summary RV Scores (Spanish)



				Renta Fija Relativos																																												Renta Variable Relativos



						Recomendación						Señal								Recomendación						Señal								Recomendación						Señal										Recomendación						Señal								Recomendación						Señal								Recomendación						Señal

				Duración		Actual				Anterior		Actual		Anterior				Gobiernos		Actual				Anterior		Actual		Anterior				EUR Gobiernos		Actual				Anterior		Actual		Anterior						Regional DM		Actual				Anterior		Actual		Anterior				Sectores		Actual				Anterior		Actual		Anterior				Factores		Actual				Anterior		Actual		Anterior

				EUR		N		↓		OW		0.00		0.1				EUR		OW				OW		0.25		0.15				Alemania		OW		↑		UW		0.15		-0.15						EE. UU. 		OW				OW		0.2		0.2				Tecnología		OW				OW		0.3		0.2				Momentum		OW				OW		0.1		0.1

				USD		UW		↓		N		-0.20		0				USD		UW				UW		-0.25		-0.15				España		OW				OW		0.1		0.15						Europa		N		↓		OW		0		0.2				Salud		N				N		0		0				Crecimiento		UW				UW		-0.1		-0.1

				GBP		N				N		0.00		0				GBP		N				N		0.00		0				Italia		UW		↓		N		-0.25		0						RU		N		↑		UW		0		-0.1				Industriales		OW				OW		0.1		0.1				Calidad		OW				OW		0.2		0.1

																																																Japón		OW				OW		0.2		0.1				Financiero		OW				OW		0.1		0.1				Valor		OW				OW		0.1		0.1

						Recomendación						Señal								Recomendación						Señal								Recomendación						Señal								Suiza		UW				UW		-0.3		-0.3				Real Estate		N				N		0		0				Tamaño		UW				UW		-0.1		-0.1

				Curva (2-10s)		Actual				Anterior		Actual		Anterior				Tipos Reales		Actual				Anterior		Actual		Anterior				Crédito		Actual				Anterior		Actual		Anterior						Canadá		N				N		0		0				Consumo Discrecional		OW				OW		0.1		0.1				Dividendo		N				N		0		0

				EUR		Steepening				Steepening		0.25		0.25				EUR		N				N		0		0				EUR		N		↓		OW		0		0.15						Pacífico ExJP		UW				UW		-0.1		-0.1				Consumo Básico		UW				UW		-0.3		-0.3				Baja Volatilidad		UW				UW		-0.2		-0.1

				USD		Steepening				Steepening		0.25		0.25				USD		OW				OW		0.25		0.25				USD		N				N		0		0																				Comunicaciones		UW				UW		-0.2		-0.1

				GBP		Steepening				Steepening		0.25		0.25				GBP		UW				UW		-0.25		-0.25				GBP		N		↑		UW		0		-0.15								Recomendación						Señal						Servicios Públicos		UW				UW		-0.1		-0.1

																																																Regional EM		Actual				Anterior		Actual		Anterior				Materiales		N				N		0		0

						Recomendación						Señal																																				EM Asia		N		↓		OW		0		0.15				Energía		N				N		0		0

				Deuda EM		Actual				Anterior		Actual		Anterior																																		EM LatAm		N		↓		OW		0		0.15

				HC/LC		N				N		0		0																																		EM EMEA		N		↑		UW		0		-0.3



				Current: 10/29/2026

				Previous:  09/30/2026
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MP QuantCore

				Date: 08/21/YYYY

				Quant Core TAA_MP for Internal TAA

						Neutral		Active weight		Port weight		Score (RV calls)		[-1 : +1] Score

				Cash_EU		10.00%		0.00%		10.00%		-0.10		-0.10

				dm_bonds		45.00%		0.00%		45.00%		-0.06		-0.06

				EU_Govt_rv		15.00%		0.00%		15.00%		0.50		ERROR:#REF!

				Bonds-1Y3Y_EU-COMP		0.00%		0.00%		0.00%		0.15		ERROR:#REF!

				Bonds_DE-COMP		5.00%		0.00%		5.00%		-1.00		ERROR:#REF!

				Bonds_IT-COMP		5.00%		0.00%		5.00%		0.50		ERROR:#REF!

				Bonds_ES-COMP		5.00%		0.00%		5.00%		0.50		ERROR:#REF!

				GB_Govt_rv		7.50%		0.00%		7.50%		-1.00		ERROR:#REF!

				Bonds_GB-COMP		7.50%		0.00%		7.50%		-0.25		ERROR:#REF!

				Bonds-1Y3Y_GB-COMP		0.00%		0.00%		0.00%		0.25		ERROR:#REF!

				US_Govt_rv		7.50%		0.00%		7.50%		0.50		ERROR:#REF!

				Bonds_US-COMP		7.50%		0.00%		7.50%		-0.50		ERROR:#REF!

				Bonds-1Y3Y_US-COMP		0.00%		0.00%		0.00%		0.50		ERROR:#REF!

				ig_credit		10.00%		0.00%		10.00%		0.13		0.13

				IG_EU-COMP		3.50%		0.00%		3.50%		0.10		ERROR:#REF!

				IG_GB-COMP		3.00%		0.00%		3.00%		0.00		ERROR:#REF!

				IG_US-COMP		3.50%		0.00%		3.50%		-0.10		ERROR:#REF!

				hy_credit		5.00%		0.00%		5.00%		0.23		0.23

				HY_EU-COMP		2.00%		0.00%		2.00%		0.10		ERROR:#REF!

				HY_US-COMP		3.00%		0.00%		3.00%		-0.10		ERROR:#REF!

				emd		5.00%		0.00%		5.00%		0.19		0.19

				EMD_HC-COMP		3.00%		0.00%		3.00%		0.00		ERROR:#REF!

				EMD_LC-COMP		2.00%		0.00%		2.00%		0.00		ERROR:#REF!

				dm_equity		35.50%		0.00%		35.50%		0.30		0.30

				Stocks_US-COMP		23.50%		0.00%		23.50%		0.05		ERROR:#REF!

				Stocks_CA-COMP		1.00%		0.00%		1.00%		0.00		ERROR:#REF!

				Stocks_EU-COMP		4.50%		0.00%		4.50%		0.15		ERROR:#REF!

				Stocks_GB-COMP		2.00%		0.00%		2.00%		0.15		ERROR:#REF!

				Stocks_CH-COMP		1.00%		0.00%		1.00%		-0.15		ERROR:#REF!

				Stocks_JP-COMP		2.00%		0.00%		2.00%		-0.10		ERROR:#REF!

				Stocks_PXJP-COMP		1.50%		0.00%		1.50%		-0.10		ERROR:#REF!

				em_equity		4.50%		0.00%		4.50%		0.19		0.19

				Stocks_EMASIA-COMP		3.00%		0.00%		3.00%		0.00		ERROR:#REF!

				Stocks_EMLATAM-COMP		0.75%		0.00%		0.75%		0.00		ERROR:#REF!

				Stocks_EMEA-COMP		0.75%		0.00%		0.75%		0.00		ERROR:#REF!

				FX

				EUR

				JPY

				GBP

				Commodities

				Commodity_GC		0.00%

				Commodity_ex_gc		0.00%		0.0%		0.0%

				Commodity_EN		0.00%		0.0%		0.0%

				Commodity_IN		0.00%		0.0%		0.0%

				Commodity_AG		0.00%		0.0%		0.0%





MP One TAA

				Date: 10/30/YYYY																												Control checks

				One TAA_MP for Internal TAA																One TAA Model Portfolio												ok

						Neutral		Active weight		Port weight		Score (RV calls)		[-1 : +1] Score								Weight		Active Weight				Change 

				Cash_EU		10.00%		 -5.35%		4.66%		-0.10		-0.10						Cash		4.66%		 -5.35%				0.00%

				dm_bonds		30.00%		0.00%		30.00%		0.00		0.00						DM Govt		30.00%		0.00%				0.00%

				EU_Govt_rv		15.00%		0.00%		15.00%		0.00		0.00						EUR Bonds		15.00%		0.00%				0.00%

				EU_1y3y_govt		0.00%		0.00%		0.00%		0.00		0.00						USD Govt		7.50%		0.00%				0.00%

				Bonds_DE-COMP		5.00%		 -2.00%		3.00%		0.15		0.00						GBP Govt		7.50%		0.00%				0.00%

				Bonds_IT-COMP		5.00%		1.25%		6.25%		-0.25		0.00						IG Credit		10.00%		0.00%				0.00%

				Bonds_ES-COMP		5.00%		0.75%		5.75%		0.10		0.00						IG EUR		3.50%		0.00%

				GB_Govt_rv		7.50%		0.00%		7.50%		0.00		0.00						IG USD		3.00%		0.00%

				gb_govt_curve		7.50%		0.00%		7.50%		0.00		0.00						IG GBP		3.50%		0.00%				0.00%

				GB_1y3y_govt		0.00%		0.00%		0.00%		0.00		0.00						HY Credit		5.25%		0.25%				0.00%

				US_Govt_rv		7.50%		0.00%		7.50%		0.00		0.00						HY EUR		2.10%		0.10%

				US_govt_curve		7.50%		0.00%		7.50%		-0.20		0.00						HY USD		3.15%		0.15%

				GB_1y3y_govt		0.00%		0.00%		0.00%		0.00		0.00						EMD		5.13%		0.13%				0.00%

				ig_credit		10.00%		0.00%		10.00%		0.15		0.15						DM Equity		40.47%		4.97%				0.00%

				IG_EU-COMP		3.50%		0.00%		3.50%		0.00		0.15						USA		27.18%		3.68%				0.00%

				IG_GB-COMP		3.00%		0.00%		3.00%		0.00		0.15						Canada		1.14%		0.14%				0.00%

				IG_US-COMP		3.50%		0.00%		3.50%		0.00		0.15						Euro		4.96%		0.46%				0.00%

				hy_credit		5.00%		0.25%		5.25%		-0.20		-0.20						UK		2.15%		0.15%				0.00%

				HY_EU-COMP		2.00%		0.10%		2.10%		0.00		-0.20						Switzerland		1.14%		0.14%				0.00%

				HY_US-COMP		3.00%		0.15%		3.15%		0.00		-0.20						Japan		2.19%		0.19%				0.00%

				emd		5.00%		0.13%		5.13%		-0.20		-0.20						Pacific Ex Japan		1.71%		0.21%				0.00%

				EMD_HC-COMP		3.00%		0.34%		3.34%		0.00		-0.20						EM Equity		4.50%		0.00%				0.00%

				EMD_LC-COMP		2.00%		 -0.21%		1.79%		0.00		-0.20						Commodities		0.75%		0.75%				0.00%

				dm_equity		35.50%		4.97%		40.47%		0.25		0.25						Gold		1.50%		1.50%				0.00%

				Stocks_US-COMP		23.50%		3.68%		27.18%		0.20		0.30						Commodities ex-gold		-0.75%		 -0.75%				0.00%

				Stocks_CA-COMP		1.00%		0.14%		1.14%		0.00		0.25						Date: 10/30/YYYY

				Stocks_EU-COMP		4.50%		0.46%		4.96%		0.00		0.25

				Stocks_GB-COMP		2.00%		0.15%		2.15%		0.00		0.25

				Stocks_CH-COMP		1.00%		0.14%		1.14%		-0.30		0.18						Controls		ok

				Stocks_JP-COMP		2.00%		0.19%		2.19%		0.20		0.30						Active Weight		0.00%

				Stocks_PXJP-COMP		1.50%		0.21%		1.71%		-0.10		0.23						Change		0.00%

				em_equity		4.50%		0.00%		4.50%		0.10		0.10						DM Govt		0.00%

				Stocks_EMASIA-COMP		3.00%		0.00%		3.00%		0.00		0.10						DM Govt Chng		0.00%

				Stocks_EMLATAM-COMP		0.75%		0.00%		0.75%		0.00		0.10						IG Credit		0.00%

				Stocks_EMEA-COMP		0.75%		0.00%		0.75%		0.00		0.10						IG Credit Chng		0.00%

				FX																HY Credit		0.00%

				EUR								0.00		0.00						HY Credit Chng		0.00%

				JPY								0.00		0.00						DM Equity		0.00%

				GBP								0.00		0.00						DM Equity Chng		0.00%

				Commodities

				Energy								0.05		0.05

				Precious								0.25		0.25

				Agricultural								0.00		0.00

				Industrials								0.00		0.00

				Commodity_GC		0.00%		1.5%		1.5%		0.25		0.25

				Commodity_ex_gc		0.00%		0.0%		0.0%		0.15		0.15

				Commodity_EN		0.00%		-0.8%		-0.8%		0.33		0.05

				Commodity_IN		0.00%		0.0%		0.0%		0.33		0.05

				Commodity_AG		0.00%		0.0%		0.0%		0.33		0.05
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Summary RV Scores (WEB)



				Fixed Income 																																												Equity RV



						Recommendation						Scores								Recommendation						Scores								Recommendation						Scores										Recommendation						Scores								Recommendation						Scores								Recommendation						Scores

				Duration		Last				Previous		Last Score		Last Score				Govt RV		Last				Previous		Last Score		Last Score				EUR Govt RV		Last				Previous		Last Score		Prev Score						Regional DM		Last				Previous		Last Score		Prev Score				Sector		Last				Previous		Last Score		Prev Score				Style/Factor		Last				Previous		Last Score		Prev Score

				EUR		UW		↓		OW		-0.15		0.15				EUR		OW				OW		0.15		0.15				Germany		UW-				UW-		-0.5		-0.5						US		OW		↑		N		0.1		0				IT		N				N		0		0				Momentum		N				N		0		0

				USD		UW		↓		N		-0.25		0				USD		UW				UW		-0.25		-0.3				Spain		OW				OW		0.25		0.25						Europe		UW		↓		OW		-0.1		0.1				Healthcare		N		↑		UW		0		-0.2				Growth		N				N		0		0

				GBP		UW		↓		OW		-0.15		0.15				GBP		OW				OW		0.10		0.15				Italy		OW				OW		0.25		0.25						UK		N		↑		UW		0		-0.1				Industrials		OW				OW		0.1		0.3				Quality		N				N		0		0

																																																Japan		N				N		0		0				Financials		N		↓		OW		0		0.1				Value		N				N		0		0

						Recommendation						Scores								Recommendation						Scores								Recommendation						Scores								Switzerland		N		↑		UW		0		-0.1				Real Estate		N				N		0		0				Size		N		↓		OW		0		0.25

				Slope (2-10s)		Last				Previous		Last Score		Prev Score				Real Rate		Last				Previous		Last Score		Prev Score				Credit RV		Last				Previous		Last Score		Last Score						Canada		OW		↑		N		0.1		0				Consumer Discretionary		UW		↓		N		-0.1		0				DY		N				N		0		0

				EUR		Steepening				Parallel		0.15		0				EUR		OW		↑		UW		0.15		-0.25				EUR		OW		↑		N		0.25		0						Pacific ExJapan		UW		↓		OW		-0.1		0.1				Consumer Staples		UW				UW		-0.1		-0.1				Low Vol		N		↑		UW		0		-0.25

				USD		Steepening				Steepening		0.25		0.25				USD		OW				OW		0.25		0.25				USD		UW		↓		N		-0.25		0																				Communication Services		UW				UW		-0.1		-0.15

				GBP		Parallel				Parallel		0		0				GBP		N				N		0		0				GBP		N				N		0		0								Recommendation						Scores						Utilities		N		↑		UW		0		-0.15

																																																Regional EM		Last				Previous		Last Score		Prev Score				Materials		OW				OW		0.1		0.3

						Recommendation						Scores																																				EM Asia		UW				UW		-0.1		-0.1				Energy		OW		↑		UW		0.1		-0.1

				EMD		Last				Previous		Last Score		Prev Score																																		EM LatAm		OW				OW		0.1		0.2

				HC/LC		N		↑		UW		0		-0.25																																		EM EMEA		N		↑		UW		0		-0.1



				Last: 17/03/2026

				Prev: 02/26/2026





One TAA Full Grid_BZ



				9/30/26		Score				Change

				Fixed Income		-15%				-2%

				Cash		-10%				-10%

				DM Bonds		0%				0%

				German Bunds		0%				0%

				Italy BTPs		0%				0%

				Spain Bonos		0%				0%

				GBP Gilts		0%				0%

				USD Treasuries		0%				0%

				Investment Grade Credit		15%				-10%

				IG Credit EUR		15%				-14%

				IG Credit GBP		15%				-6%

				IG Credit USD		15%				-10%

				Broad Equity		15%				2%

				Equity-like FI		-20%				10%

				High Yield		-20%				15%

				HY EUR		-20%				10%

				HY USD		-20%				20%

				EMD		-20%				5%

				EMD HC		-20%				5%

				EMD LC		-20%				5%

				Equities		24%				0%

				DM Equities		25%				0%

				US		30%				0%

				Canada		25%				0%

				Euro		25%				-5%

				UK		25%				3%

				Switzerland		18%				0%

				Japan		30%				3%

				Pacific ExJapan		23%				0%

				EM Equities		10%				0%

				EM Asia		10%				0%

				EM LatAm		10%				0%

				EM EMEA		10%				0%

				FX

				EUR		0%				0%

				JPY		0%				0%

				GBP		0%				0%

				Commodities

				Energy		15%				0%

				Precious		25%				0%

				Agriculture		15%				0%

				Industrials		15%				0%





One TAA Full Grid Previous_BZ



				9/30/26		Score				Change

				Fixed Income		-13%				-7%

				Cash		0%				-10%

				DM Bonds		0%				0%

				German Bunds		0%				0%

				Italy BTPs		0%				0%

				Spain Bonos		0%				0%

				GBP Gilts		0%				0%

				USD Treasuries		0%				0%

				Investment Grade Credit		25%				0%

				IG Credit EUR		29%				0%

				IG Credit GBP		21%				0%

				IG Credit USD		25%				0%

				Broad Equity		13%				7%

				Equity-like FI		-30%				0%

				High Yield		-35%				0%

				HY EUR		-30%				0%

				HY USD		-40%				0%

				EMD		-25%				0%

				EMD HC		-25%				0%

				EMD LC		-25%				0%

				Equities		24%				9%

				DM Equities		25%				10%

				US		30%				12%

				Canada		25%				10%

				Euro		30%				12%

				UK		23%				9%

				Switzerland		18%				7%

				Japan		28%				11%

				Pacific ExJapan		23%				9%

				EM Equities		10%				0%

				EM Asia		10%				0%

				EM LatAm		10%				0%

				EM EMEA		10%				0%

				FX

				EUR		0%				0%

				JPY		0%				0%

				GBP		0%				0%

				Commodities

				Energy		15%				0%

				Precious		25%				0%

				Agriculture		15%				15%

				Industrials		15%				-10%
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One TAA_AA Table (UK)



				ASSET ALLOCATION VIEW (UK)

						Current		Previous		Change						Current		Previous		Change												Current		Previous		Change

						ERROR:#REF!		ERROR:#REF!								ERROR:#REF!		ERROR:#REF!

				Cash		l		l		ê				FX												Cash				Cash		-10%		0%		-10%						-1		0		-1

				DM Bonds		l		l						EUR		l		l								DM Bonds				DM Bonds		0%		0%		0%						0		0		0

				US		l		l						JPY		l		l								GBP Gilts				GBP		0%		0%		0%						0		0		0

				GBP		l		l						USD		l		l								USD Treasuries				USD		0%		0%		0%						0		0		0

				IG Credit		l		l						Commodities												Investment Grade Credit				IG Credit		15%		25%		-10%						1		1		0

				IG GBP		l		l						Energy		l		l								IG Credit GBP				IG GBP		15%		21%		-6%						1		1		0

				IG US		l		l						Precious		l		l								IG Credit USD				IG US		15%		25%		-10%						1		1		0

				HY Credit		l		l						Agricultural		l		l								High Yield				HY Credit		-20%		-35%		15%						-1		-1		0

				EMD		l		l						Industrials		l		l								EMD				EMD		-20%		-25%		5%						-1		-1		0

				DM Equity		l		l																		DM Equities				DM Equity		25%		25%		0%						1		1		0

				Europe		l		l																		Euro				Europe		25%		30%		-5%						1		1		0

				            Euro		l		l																		Euro				            Euro		25%		30%		-5%						1		1		0

				            UK		l		l																		UK				            UK		25%		23%		3%						1		1		0

				           Switzerland		l		l																		Switzerland				           Switzerland		18%		18%		0%						1		1		0

				US		l		l																		USD Treasuries				US		0%		0%		0%						0		0		0

				Japan		l		l																		Japan				Japan		30%		28%		3%						1		1		0

				PAC exJP		l		l																		Pacific ExJapan				PAC exJP		23%		23%		0%						1		1		0

				EM Equity		l		l																		EM Equities				EM Equity		10%		10%		0%						1		1		0

										

																										FX				FX																				VS USD

																										EUR				EUR		0%		0%		0%						0		0		0				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																										JPY				JPY		0%		0%		0%						0		0		0				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																										USD				USD		0%		0%		0%						0		0		0				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																										Commodities				Commodities												0		0		0

																										Energy				Energy		15%		15%		0%						1		1		0

																										Precious				Precious		25%		25%		0%						1		1		0

																										Agriculture				Agricultural		15%		15%		0%						1		1		0

																										Industrials				Industrials		15%		15%		0%						1		1		0





3way Summary

																						Check

		One TAA, Quant Core and Disc TAA Comparison																																Weights						Scores						Aligment		Aligment

						Disc TAA 
Active Weight		QC TAA 
Active Weight		One TAA 
Active Weight				Disc TAA 
[-1-, 1] Score		QC TAA 
[-1-, 1] Score		One TAA 
[-1-, 1] Score				Disc TAA 
RV Calls		QC TAA 
RV Calls		One TAA 
RV Calls						AA Level		DiscTAA		QC				DiscTAA		QC				Directional		Score differences

		Date				ERROR:#REF!		8/21/24		10/30/26																						Date		ERROR:#REF!		8/21/24				ERROR:#REF!		8/21/24				ERROR:#REF!		8/21/24

		Cash_EU				ERROR:#REF!		0.00%		 -5.35%				ERROR:#REF!		-0.10		-0.10				ERROR:#REF!		-0.10		-0.10						cash_EU		ERROR:#REF!		0.00%				ERROR:#REF!		-0.10				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		dm_bonds				ERROR:#REF!		0.00%		0.00%				ERROR:#REF!		-0.06		0.00				ERROR:#REF!		-0.06		0.00						dm_bonds		ERROR:#REF!		0.00%				ERROR:#REF!		-0.06				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		EU_Govt_rv				ERROR:#REF!		0.00%		ERROR:#N/A				ERROR:#REF!		0.50		0.00				ERROR:#REF!		0.50		0.00						ig_credit		ERROR:#REF!		0.00%				ERROR:#REF!		0.13				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Bonds-1Y3Y_EU-COMP				ERROR:#REF!		0.00%		ERROR:#N/A				ERROR:#REF!		0.15		ERROR:#N/A				ERROR:#REF!		0.15		ERROR:#N/A						hy_credit		ERROR:#REF!		0.00%				ERROR:#REF!		0.23				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Bonds_DE-COMP				ERROR:#REF!		0.00%		 -2.00%				ERROR:#REF!		-1.00		0.15				ERROR:#REF!		-1.00		0.15						emd		ERROR:#REF!		0.00%				ERROR:#REF!		0.19				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Bonds_IT-COMP				ERROR:#REF!		0.00%		1.25%				ERROR:#REF!		0.50		-0.25				ERROR:#REF!		0.50		-0.25						dm_equity		ERROR:#REF!		0.00%				ERROR:#REF!		0.30				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Bonds_ES-COMP				ERROR:#REF!		0.00%		0.75%				ERROR:#REF!		0.50		0.10				ERROR:#REF!		0.50		0.10						em_equity		ERROR:#REF!		0.00%				ERROR:#REF!		0.19				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		GB_Govt_rv				ERROR:#REF!		0.00%		ERROR:#N/A				ERROR:#REF!		-1.00		0.00				ERROR:#REF!		-1.00		0.00								DiscTAA		QC		0		DiscTAA		QC		0		Directional		Score differences

		Bonds_GB-COMP				ERROR:#REF!		0.00%		ERROR:#N/A				ERROR:#REF!		-0.25		ERROR:#N/A				ERROR:#REF!		-0.25		ERROR:#N/A						DM_Bonds		ERROR:#REF!		0.00%				ERROR:#REF!		-0.06				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Bonds-1Y3Y_GB-COMP				ERROR:#REF!		0.00%		ERROR:#N/A				ERROR:#REF!		0.25		ERROR:#N/A				ERROR:#REF!		0.25		ERROR:#N/A						EU_Govt_rv		ERROR:#REF!		0.00%				ERROR:#REF!		0.50				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		US_Govt_rv				ERROR:#REF!		0.00%		ERROR:#N/A				ERROR:#REF!		0.50		0.00				ERROR:#REF!		0.50		0.00						Bonds-1Y3Y_EU-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.15				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Bonds_US-COMP				ERROR:#REF!		0.00%		ERROR:#N/A				ERROR:#REF!		-0.50		ERROR:#N/A				ERROR:#REF!		-0.50		ERROR:#N/A						Bonds_DE-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		-1.00				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Bonds-1Y3Y_US-COMP				ERROR:#REF!		0.00%		ERROR:#N/A				ERROR:#REF!		0.50		ERROR:#N/A				ERROR:#REF!		0.50		ERROR:#N/A						Bonds_IT-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.50				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		ig_credit				ERROR:#REF!		0.00%		0.00%				ERROR:#REF!		0.13		0.15				ERROR:#REF!		0.13		0.15						Bonds_ES-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.50				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		IG_EU-COMP				ERROR:#REF!		0.00%		0.00%				ERROR:#REF!		0.10		0.00				ERROR:#REF!		0.10		0.00						GB_Govt_rv		ERROR:#REF!		0.00%				ERROR:#REF!		-1.00				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		IG_GB-COMP				ERROR:#REF!		0.00%		0.00%				ERROR:#REF!		0.00		0.00				ERROR:#REF!		0.00		0.00						Bonds_GB-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		-0.25				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		IG_US-COMP				ERROR:#REF!		0.00%		0.00%				ERROR:#REF!		-0.10		0.00				ERROR:#REF!		-0.10		0.00						Bonds-1Y3Y_GB-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.25				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		hy_credit				ERROR:#REF!		0.00%		0.25%				ERROR:#REF!		0.23		-0.20				ERROR:#REF!		0.23		-0.20						US_Govt_rv		ERROR:#REF!		0.00%				ERROR:#REF!		0.50				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		HY_EU-COMP				ERROR:#REF!		0.00%		0.10%				ERROR:#REF!		0.10		0.00				ERROR:#REF!		0.10		0.00						Bonds_US-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		-0.50				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		HY_US-COMP				ERROR:#REF!		0.00%		0.15%				ERROR:#REF!		-0.10		0.00				ERROR:#REF!		-0.10		0.00						Bonds-1Y3Y_US-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.50				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		emd				ERROR:#REF!		0.00%		0.13%				ERROR:#REF!		0.19		-0.20				ERROR:#REF!		0.19		-0.20						IG_Credit		ERROR:#REF!		0.00%				ERROR:#REF!		0.13				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		EMD_HC-COMP				ERROR:#REF!		0.00%		0.34%				ERROR:#REF!		0.00		0.00				ERROR:#REF!		0.00		0.00						IG_EU-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.10				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		EMD_LC-COMP				ERROR:#REF!		0.00%		 -0.21%				ERROR:#REF!		0.00		0.00				ERROR:#REF!		0.00		0.00						IG_GB-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.00				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		dm_equity				ERROR:#REF!		0.00%		4.97%				ERROR:#REF!		0.30		0.25				ERROR:#REF!		0.30		0.25						IG_US-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		-0.10				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_US-COMP				ERROR:#REF!		0.00%		3.68%				ERROR:#REF!		0.05		0.20				ERROR:#REF!		0.05		0.20						HY_Credit		ERROR:#REF!		0.00%				ERROR:#REF!		0.23				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_CA-COMP				ERROR:#REF!		0.00%		0.14%				ERROR:#REF!		0.00		0.00				ERROR:#REF!		0.00		0.00						HY_EU-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.10				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_EU-COMP				ERROR:#REF!		0.00%		0.46%				ERROR:#REF!		0.15		0.00				ERROR:#REF!		0.15		0.00						HY_US-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		-0.10				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_GB-COMP				ERROR:#REF!		0.00%		0.15%				ERROR:#REF!		0.15		0.00				ERROR:#REF!		0.15		0.00						emd		ERROR:#REF!		0.00%				ERROR:#REF!		0.19				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_CH-COMP				ERROR:#REF!		0.00%		0.14%				ERROR:#REF!		-0.15		-0.30				ERROR:#REF!		-0.15		-0.30						EMD_HC-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.00				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_JP-COMP				ERROR:#REF!		0.00%		0.19%				ERROR:#REF!		-0.10		0.20				ERROR:#REF!		-0.10		0.20						EMD_LC-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.00				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_PXJP-COMP				ERROR:#REF!		0.00%		0.21%				ERROR:#REF!		-0.10		-0.10				ERROR:#REF!		-0.10		-0.10						dm_equity		ERROR:#REF!		0.00%				ERROR:#REF!		0.30				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		em_equity				ERROR:#REF!		0.00%		0.00%				ERROR:#REF!		0.19		0.10				ERROR:#REF!		0.19		0.10						Stocks_US-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.05				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_EMASIA-COMP				ERROR:#REF!		0.00%		0.00%				ERROR:#REF!		0.00		0.00				ERROR:#REF!		0.00		0.00						Stocks_CA-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.00				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_EMLATAM-COMP				ERROR:#REF!		0.00%		0.00%				ERROR:#REF!		0.00		0.00				ERROR:#REF!		0.00		0.00						Stocks_EU-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.15				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Stocks_EMEA-COMP				ERROR:#REF!		0.00%		0.00%				ERROR:#REF!		0.00		0.00				ERROR:#REF!		0.00		0.00						Stocks_GB-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.15				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																Stocks_CH-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		-0.15				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																Stocks_JP-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		-0.10				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																Stocks_PXJP-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		-0.10				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																em_equity		ERROR:#REF!		0.00%				ERROR:#REF!		0.19				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																Stocks_EMASIA-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.00				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																Stocks_EMLATAM-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.00				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																Stocks_EMEA-COMP		ERROR:#REF!		0.00%				ERROR:#REF!		0.00				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



TAA: Weights



DiscTAA	cash_EU	dm_bonds	ig_credit	hy_credit	emd	dm_equity	em_equity	0	0	0	0	0	0	0	QC	cash_EU	dm_bonds	ig_credit	hy_credit	emd	dm_equity	em_equity	0	0	0	0	0	0	0	







TAA: Scores



DiscTAA	cash_EU	dm_bonds	ig_credit	hy_credit	emd	dm_equity	em_equity	0	0	0	0	0	0	0	QC	cash_EU	dm_bonds	ig_credit	hy_credit	emd	dm_equity	em_equity	0	0	0	0	0	0	0	







DM_Bonds: Weights



DiscTAA	EU_Govt_rv	Bonds-1Y3Y_EU-COMP	Bonds_DE-COMP	Bonds_IT-COMP	Bonds_ES-COMP	GB_Govt_rv	Bonds_GB-COMP	Bonds-1Y3Y_GB-COMP	US_Govt_rv	Bonds_US-COMP	Bonds-1Y3Y_US-COMP	0	0	0	0	0	0	0	0	0	0	0	QC	EU_Govt_rv	Bonds-1Y3Y_EU-COMP	Bonds_DE-COMP	Bonds_IT-COMP	Bonds_ES-COMP	GB_Govt_rv	Bonds_GB-COMP	Bonds-1Y3Y_GB-COMP	US_Govt_rv	Bonds_US-COMP	Bonds-1Y3Y_US-COMP	0	0	0	0	0	0	0	0	0	0	0	







IG_Credit: Weights



DiscTAA	IG_Credit	IG_EU-COMP	IG_GB-COMP	IG_US-COMP	0	0	0	0	QC	IG_Credit	IG_EU-COMP	IG_GB-COMP	IG_US-COMP	0	0	0	0	







HY_Credit: Weights



DiscTAA	HY_EU-COMP	HY_US-COMP	0	0	QC	HY_EU-COMP	HY_US-COMP	0	0	







EMD: Weights



DiscTAA	EMD_HC-COMP	EMD_LC-COMP	0	0	QC	EMD_HC-COMP	EMD_LC-COMP	0	0	







DM_Equity: Weights



DiscTAA	Stocks_US-COMP	Stocks_CA-COMP	Stocks_EU-COMP	Stocks_GB-COMP	Stocks_CH-COMP	Stocks_JP-COMP	Stocks_PXJP-COMP	0	0	0	0	0	0	0	QC	Stocks_US-COMP	Stocks_CA-COMP	Stocks_EU-COMP	Stocks_GB-COMP	Stocks_CH-COMP	Stocks_JP-COMP	Stocks_PXJP-COMP	0	0	0	0	0	0	0	







EM_Equity: Weights



DiscTAA	Stocks_EMASIA-COMP	Stocks_EMLATAM-COMP	Stocks_EMEA-COMP	0	0	0	QC	Stocks_EMASIA-COMP	Stocks_EMLATAM-COMP	Stocks_EMEA-COMP	0	0	0	









RiskReport

				One TAA
Current		Disc TAA 
Proposal		QuantCore 
Proposal				One TAA
Current		Disc TAA 
Proposal		QuantCore 
Proposal

				Portfolio Risk		Portfolio Risk		Portfolio Risk				Active Risk		Active Risk		Active Risk

		TAA_EUR		593.71		593.71		593.71				39.57		39.57		39.57

		Cash & Equivalentes		0.84		0.84		0.84				0.29		0.29		0.29

		Fixed Income		176.28		176.28		176.28				1.82		1.82		1.82

		Government		111.98		111.98		111.98				0.99		0.99		0.99

		Corporate		64.30		64.30		64.30				0.83		0.83		0.83

		Equity		411.70		411.70		411.70				36.50		36.50		36.50

		North America		292.92		292.92		292.92				23.45		23.45		23.45

		Europe		62.14		62.14		62.14				9.82		9.82		9.82

		Asia Pacific		22.58		22.58		22.58				0.85		0.85		0.85

		GEM		34.05		34.05		34.05				2.37		2.37		2.37

		Other		4.89		4.89		4.89				0.98		0.98		0.98



Active Risk



One TAA
Current	Disc TAA 
Proposal	QuantCore 
Proposal	39.574888303441647	39.574888303441647	39.574888303441647	





Active Risk: Equity

One TAA
Current	Disc TAA 
Proposal	QuantCore 
Proposal	36.495518393510025	36.495518393510025	36.495518393510025	





Total Risk

One TAA
Current	Disc TAA 
Proposal	QuantCore 
Proposal	593.71370918849766	593.71370918849766	593.71370918849766	







MOD_DiscTAA_PfC

		CATEGORY		MASTER_NAME		MAPPING_SUB_TYPE		DISPLAY_NAME		SECTOR_PATH		MEASURE		TOLERANCE_TYPE		LOWER_BOUND		UPPER_BOUND		TARGET_TYPE		TARGET_VALUE

		ALLOCATION_TARGET		MODEUR_BMK		CCY: EUR		CCY: EUR		CCY: EUR		Exp		ABSOLUTE						ABSOLUTE		0

		ALLOCATION_TARGET		MODEUR_BMK		SBFZX4D96		SBFZX4D96		SBFZX4D96		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBVFZJD22		SBVFZJD22		SBVFZJD22		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBVFZJF46		SBVFZJF46		SBVFZJF46		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBVFZJH69		SBVFZJH69		SBVFZJH69		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		BRTQMZ9L5		BRTQMZ9L5		BRTQMZ9L5		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		BRY879ZW1		BRY879ZW1		BRY879ZW1		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBPBC2M53		SBPBC2M53		SBPBC2M53		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBD95VG94		SBD95VG94		SBD95VG94		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBQZC6047		SBQZC6047		SBQZC6047		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBR17B616		SBR17B616		SBR17B616		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBG1V2B80		SBG1V2B80		SBG1V2B80		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBD5NTL83		SBD5NTL83		SBD5NTL83		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBVG2QG43		SBVG2QG43		SBVG2QG43		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SB644QH86		SB644QH86		SB644QH86		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		BRSCQ10G8		BRSCQ10G8		BRSCQ10G8		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SB66GG617		SB66GG617		SB66GG617		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SB28XX058		SB28XX058		SB28XX058		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SB64DCG62		SB64DCG62		SB64DCG62		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SBF42N638		SBF42N638		SBF42N638		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SB6W3RN03		SB6W3RN03		SB6W3RN03		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		BRS91LZG0		BRS91LZG0		BRS91LZG0		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!

		ALLOCATION_TARGET		MODEUR_BMK		SB24FXW78		SB24FXW78		SB24FXW78		Exp		ABSOLUTE						ABSOLUTE		ERROR:#REF!





MOD_QuantCore_PfC

		CATEGORY		MASTER_NAME		MAPPING_SUB_TYPE		DISPLAY_NAME		SECTOR_PATH		MEASURE		TOLERANCE_TYPE		LOWER_BOUND		UPPER_BOUND		TARGET_TYPE		TARGET_VALUE

		ALLOCATION_TARGET		MODEUR_BMK		CCY: EUR		CCY: EUR		CCY: EUR		Exp		ABSOLUTE						ABSOLUTE		0

		ALLOCATION_TARGET		MODEUR_BMK		SBFZX4D96		SBFZX4D96		SBFZX4D96		Exp		ABSOLUTE						ABSOLUTE		10

		ALLOCATION_TARGET		MODEUR_BMK		SBVFZJD22		SBVFZJD22		SBVFZJD22		Exp		ABSOLUTE						ABSOLUTE		5.000

		ALLOCATION_TARGET		MODEUR_BMK		SBVFZJF46		SBVFZJF46		SBVFZJF46		Exp		ABSOLUTE						ABSOLUTE		5.000

		ALLOCATION_TARGET		MODEUR_BMK		SBVFZJH69		SBVFZJH69		SBVFZJH69		Exp		ABSOLUTE						ABSOLUTE		5.000

		ALLOCATION_TARGET		MODEUR_BMK		BRTQMZ9L5		BRTQMZ9L5		BRTQMZ9L5		Exp		ABSOLUTE						ABSOLUTE		7.500

		ALLOCATION_TARGET		MODEUR_BMK		BRY879ZW1		BRY879ZW1		BRY879ZW1		Exp		ABSOLUTE						ABSOLUTE		7.500

		ALLOCATION_TARGET		MODEUR_BMK		SBPBC2M53		SBPBC2M53		SBPBC2M53		Exp		ABSOLUTE						ABSOLUTE		3.500

		ALLOCATION_TARGET		MODEUR_BMK		SBD95VG94		SBD95VG94		SBD95VG94		Exp		ABSOLUTE						ABSOLUTE		3.000

		ALLOCATION_TARGET		MODEUR_BMK		SBQZC6047		SBQZC6047		SBQZC6047		Exp		ABSOLUTE						ABSOLUTE		3.500

		ALLOCATION_TARGET		MODEUR_BMK		SBR17B616		SBR17B616		SBR17B616		Exp		ABSOLUTE						ABSOLUTE		2.000

		ALLOCATION_TARGET		MODEUR_BMK		SBG1V2B80		SBG1V2B80		SBG1V2B80		Exp		ABSOLUTE						ABSOLUTE		3.000

		ALLOCATION_TARGET		MODEUR_BMK		SBD5NTL83		SBD5NTL83		SBD5NTL83		Exp		ABSOLUTE						ABSOLUTE		3.000

		ALLOCATION_TARGET		MODEUR_BMK		SBVG2QG43		SBVG2QG43		SBVG2QG43		Exp		ABSOLUTE						ABSOLUTE		2.000

		ALLOCATION_TARGET		MODEUR_BMK		SB644QH86		SB644QH86		SB644QH86		Exp		ABSOLUTE						ABSOLUTE		11.750

		ALLOCATION_TARGET		MODEUR_BMK		BRSCQ10G8		BRSCQ10G8		BRSCQ10G8		Exp		ABSOLUTE						ABSOLUTE		11.750

		ALLOCATION_TARGET		MODEUR_BMK		SB66GG617		SB66GG617		SB66GG617		Exp		ABSOLUTE						ABSOLUTE		1.000

		ALLOCATION_TARGET		MODEUR_BMK		SB28XX058		SB28XX058		SB28XX058		Exp		ABSOLUTE						ABSOLUTE		4.500

		ALLOCATION_TARGET		MODEUR_BMK		SB64DCG62		SB64DCG62		SB64DCG62		Exp		ABSOLUTE						ABSOLUTE		2.000

		ALLOCATION_TARGET		MODEUR_BMK		SBF42N638		SBF42N638		SBF42N638		Exp		ABSOLUTE						ABSOLUTE		1.000

		ALLOCATION_TARGET		MODEUR_BMK		SB6W3RN03		SB6W3RN03		SB6W3RN03		Exp		ABSOLUTE						ABSOLUTE		2.000

		ALLOCATION_TARGET		MODEUR_BMK		BRS91LZG0		BRS91LZG0		BRS91LZG0		Exp		ABSOLUTE						ABSOLUTE		1.500

		ALLOCATION_TARGET		MODEUR_BMK		SB24FXW78		SB24FXW78		SB24FXW78		Exp		ABSOLUTE						ABSOLUTE		4.500





MOD_TAA_EUR_PfC

		CATEGORY		MASTER_NAME		MAPPING_SUB_TYPE		DISPLAY_NAME		SECTOR_PATH		MEASURE		TOLERANCE_TYPE		LOWER_BOUND		UPPER_BOUND		TARGET_TYPE		TARGET_VALUE

		ALLOCATION_TARGET		MODEUR_BMK		CCY: EUR		CCY: EUR		CCY: EUR		Exp		ABSOLUTE						ABSOLUTE		0

		ALLOCATION_TARGET		MODEUR_BMK		SBFZX4D96		SBFZX4D96		SBFZX4D96		Exp		ABSOLUTE						ABSOLUTE		ERROR:#N/A

		ALLOCATION_TARGET		MODEUR_BMK		SBVFZJD22		SBVFZJD22		SBVFZJD22		Exp		ABSOLUTE						ABSOLUTE		3

		ALLOCATION_TARGET		MODEUR_BMK		SBVFZJF46		SBVFZJF46		SBVFZJF46		Exp		ABSOLUTE						ABSOLUTE		6.25

		ALLOCATION_TARGET		MODEUR_BMK		SBVFZJH69		SBVFZJH69		SBVFZJH69		Exp		ABSOLUTE						ABSOLUTE		5.75

		ALLOCATION_TARGET		MODEUR_BMK		BRTQMZ9L5		BRTQMZ9L5		BRTQMZ9L5		Exp		ABSOLUTE						ABSOLUTE		ERROR:#N/A

		ALLOCATION_TARGET		MODEUR_BMK		BRY879ZW1		BRY879ZW1		BRY879ZW1		Exp		ABSOLUTE						ABSOLUTE		ERROR:#N/A

		ALLOCATION_TARGET		MODEUR_BMK		SBPBC2M53		SBPBC2M53		SBPBC2M53		Exp		ABSOLUTE						ABSOLUTE		3.5

		ALLOCATION_TARGET		MODEUR_BMK		SBD95VG94		SBD95VG94		SBD95VG94		Exp		ABSOLUTE						ABSOLUTE		3

		ALLOCATION_TARGET		MODEUR_BMK		SBQZC6047		SBQZC6047		SBQZC6047		Exp		ABSOLUTE						ABSOLUTE		3.5

		ALLOCATION_TARGET		MODEUR_BMK		SBR17B616		SBR17B616		SBR17B616		Exp		ABSOLUTE						ABSOLUTE		2.1

		ALLOCATION_TARGET		MODEUR_BMK		SBG1V2B80		SBG1V2B80		SBG1V2B80		Exp		ABSOLUTE						ABSOLUTE		3.15

		ALLOCATION_TARGET		MODEUR_BMK		SBD5NTL83		SBD5NTL83		SBD5NTL83		Exp		ABSOLUTE						ABSOLUTE		3.338

		ALLOCATION_TARGET		MODEUR_BMK		SBVG2QG43		SBVG2QG43		SBVG2QG43		Exp		ABSOLUTE						ABSOLUTE		1.788

		ALLOCATION_TARGET		MODEUR_BMK		SB644QH86		SB644QH86		SB644QH86		Exp		ABSOLUTE						ABSOLUTE		13.589

		ALLOCATION_TARGET		MODEUR_BMK		BRSCQ10G8		BRSCQ10G8		BRSCQ10G8		Exp		ABSOLUTE						ABSOLUTE		13.589

		ALLOCATION_TARGET		MODEUR_BMK		SB66GG617		SB66GG617		SB66GG617		Exp		ABSOLUTE						ABSOLUTE		1.14

		ALLOCATION_TARGET		MODEUR_BMK		SB28XX058		SB28XX058		SB28XX058		Exp		ABSOLUTE						ABSOLUTE		4.958

		ALLOCATION_TARGET		MODEUR_BMK		SB64DCG62		SB64DCG62		SB64DCG62		Exp		ABSOLUTE						ABSOLUTE		2.151

		ALLOCATION_TARGET		MODEUR_BMK		SBF42N638		SBF42N638		SBF42N638		Exp		ABSOLUTE						ABSOLUTE		1.14

		ALLOCATION_TARGET		MODEUR_BMK		SB6W3RN03		SB6W3RN03		SB6W3RN03		Exp		ABSOLUTE						ABSOLUTE		2.194

		ALLOCATION_TARGET		MODEUR_BMK		BRS91LZG0		BRS91LZG0		BRS91LZG0		Exp		ABSOLUTE						ABSOLUTE		1.71

		ALLOCATION_TARGET		MODEUR_BMK		SB24FXW78		SB24FXW78		SB24FXW78		Exp		ABSOLUTE						ABSOLUTE		4.5





MOD_Aladdin

		ETF Name		Asset Code		CUSIP		Disc TAA		QuantCore		One TAA

		iShares eb.rexx Gov Germany 0-1yr UCITS ETF EUR D		Cash_EU		SBFZX4D96		ERROR:#REF!		10.00		4.66

		ISHARES   GOVT BOND -3YR UCITS ETF		Bonds-1Y3Y_EU-COMP		SB18YF727		ERROR:#REF!		0.00		ERROR:#N/A

		ISHARES GERMANY GOVT BND		Bonds_DE-COMP		SBVFZJD22		ERROR:#REF!		5.00		3.00

		ISHARES ITALY GOVT BOND		Bonds_IT-COMP		SBVFZJF46		ERROR:#REF!		5.00		6.25

		ISHARES SPAIN GOVT BND		Bonds_ES-COMP		SBVFZJH69		ERROR:#REF!		5.00		5.75

				Bonds-1Y3Y_GB-COMP				ERROR:#REF!		0.00		ERROR:#N/A

		iShares Core UK Gilts UCITS ETF EUR Hedged (Dist)		Bonds_GB-COMP		BRY879ZW1		ERROR:#REF!		7.50		ERROR:#N/A

		ISHARES $ TREASURY BD -3YR UCITS E		Bonds-1Y3Y_US-COMP		SB18YF610		ERROR:#REF!		0.00		ERROR:#N/A

		IShares $ Treasury Bd 7-10y UCITS ETF EUR Hdg Dist		Bonds_US-COMP		BRTQMZ9L5		ERROR:#REF!		7.50		ERROR:#N/A

		iShares Core € Corp Bond UCITS ETF EUR D		IG_EU-COMP		SBPBC2M53		ERROR:#REF!		3.50		3.50

		iShares $ Corp Bond UCITS ETF EUR Hedged Dist		IG_GB-COMP		SBD95VG94		ERROR:#REF!		3.00		3.00

		iShares Core GBP UCITS ETF EUR Hedged		IG_US-COMP		SBQZC6047		ERROR:#REF!		3.50		3.50

		iShares € High Yield Corp Bond UCITS ETF EUR D		HY_EU-COMP		SBR17B616		ERROR:#REF!		2.00		2.10

		iShares $ High Yield Corp Bond UCITS ETF EUR Hgd D		HY_US-COMP		SBG1V2B80		ERROR:#REF!		3.00		3.15

		iShares J.P. Morgan $ EM Bond EUR Hgd UCITS ETF D		EMD_HC-COMP		SBD5NTL83		ERROR:#REF!		3.00		3.34

		iShares JPM EM Local Govt Bond UCITS ETF USD D		EMD_LC-COMP		SBVG2QG43		ERROR:#REF!		2.00		1.79

		iShares MSCI USA UCITS ETF USD		Stocks_US-COMP		SB644QH86		ERROR:#REF!		11.75		13.59

		ISHARES S&P  EUR HEDGED UCITS ETF		Stocks_US-COMP		BRSCQ10G8		ERROR:#REF!		11.75		13.59

		ISHARES MSCI CANADA ACC		Stocks_CA-COMP		SB66GG617		ERROR:#REF!		1.00		1.14

		iShares Core MSCI Europe UCITS ETF EUR Dist		Stocks_EU-COMP		SB28XX058		ERROR:#REF!		4.50		4.96

		iShares MSCI UK UCITS ETF GBP (Acc)		Stocks_GB-COMP		SB64DCG62		ERROR:#REF!		2.00		2.15

		AMUNDI ETF MSCI SWITZERLAND		Stocks_CH-COMP		SBF42N638		ERROR:#REF!		1.00		1.14

		iShares MSCI Japan UCITS ETF USD (Dist)		Stocks_JP-COMP		SB6W3RN03		ERROR:#REF!		2.00		2.19

		iShares MSCI Pacific ex-Japan UCITS ETF USD (Dist)		Stocks_PXJP-COMP		BRS91LZG0		ERROR:#REF!		1.50		1.71

		iShares MSCI EM UCITS ETF USD (Dist)		Stocks_EMASIA-COMP		SB24FXW78		ERROR:#REF!		3.00		3.00

		iShares MSCI EM UCITS ETF USD (Dist)		Stocks_EMLATAM-COMP		SB24FXW78		ERROR:#REF!		0.75		0.75

		iShares MSCI EM UCITS ETF USD (Dist)		Stocks_EMEA-COMP		SB24FXW78		ERROR:#REF!		0.75		0.75
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From risk to portfolio: three chains that would change our positioning

Each risk represents a transmission mechanism rather than a forecast. We monitor where it sits in the chain and which signals would justify a portfolio
response.

PRIMARY TACTICAL RISK - 1-3M MACRO DOWNSIDE RISK - 3-18M BOUNDARY RISK - 3-9M
Energy-shock persistence Policy overtightening Second-round effects
Duration of the shock matters more than the peakin Guarding against second-round effects can leave The line between a contained supply shock and a
oil. policy too tight for demand. persistent inflation process.
CHAIN CHAIN CHAIN
Energy cost - headline inflation - longer restrictive Restrictive real rates - confidence and capex - earnings Expectations and indexation - wages and services -
policy - real income and margins -> demand and hiring - credit > slowdown sticky core - harder policy constraint
MIGRATION Base - Downside MIGRATION Base - Downside MIGRATION Base to Downside. Tail risk if
inflation and financial stress intensify.
WHAT WE DO Ll UL L
itv bias i i i i i WHAT WE DO
Keep commodity and precious-metal hedges; fixed Quall_ty bias m_eqwtyand c_re_dlt. C_onjc,ldera'ddlng . . L
income stays carry-led with neutral duration. fjurat.lon only if weaker activity coincides with easing InflaFlon protectlon via real assets and rezflls over
inflation pressures. nominals in USD; no reach for lower-quality credit.

AMPLIFIERS Credit-spread repricing (1-6m) - Downward earnings revisions (3-9m) - Al investment concentration (3-18m) - Sovereign fiscal shock and term premium (3-18m)

PORTFOLIO STANCE No major allocation changes. Maintain selective equity exposure, quality carry and 1G over HY, with inflation and portfolio
hedges while monitoring financial conditions.



O

COMPASS. Global Asset Allocation |

2026

~

Asset
Management

01. Tactical Investment Strategy 02. Outlook 03. The month’s highlights 04. Asset Class Strategy «\\

Asset Allocation Strategy: Stable overall risk, selective changes within the portfolio

No major allocation changes this month. We retain confidence in the expansion, with measured cash and credit adjustments and continued inflation
protection.

Macro: Resilient consumption and investment support expansion, despite regional divergence, persistent inflation and restrictive policy.

1.
2.
3.

Risk appetite: Weaker sentiment has not changed our cyclical view. A lower cash score reflects confidence in fundamentals and equity upside.

Credit: IG remains preferred despite a slightly lower score. Higher HY and EMD scores reduce their underweights, while selectivity remains key.

Diversification: Commodity allocation is unchanged, with a somewhat higher gold stance. FX remains neutral across major currencies.

Asset Allocation Strategy

@

Equity

Maintain a constructive view despite
weaker sentiment. A lower cash score
reflects confidence in the cycle.

Carry

IG remains preferred. Slightly lower IG
and smaller HY and EMD underweights
keep credit selective.

Diversifiers

Commodity allocation is unchanged,
retaining inflation protection and a
somewhat higher gold stance.

Continuity in positioning, selective
credit and inflation protection

30D Rolling volatility of a 60%/40% portfolio

60% MSCI ACWI EUR - 40% EURO Aggregate

Source: Santander Asset Management, Bloomberg and ICE Indices. Data as of 28 August 2026. 60/40 portfolio shown for illustrative purposes only, based on 60% MSCI ACWI EUR and
40% Euro Aggregate. Past volatility is not a reliable indicator of future risk or returns
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Financial Conditions: Recent tightening warrants close monitoring

Financial conditions have tightened
modestly in recent weeks as weaker
sentiment weighs on equities and
credit spreads widen. Conditions are
now more mixed, although the
adjustment has not yet derailed the
expansion. Its persistence and
breadth matter more than any single
market move.

Monitoring is key. Track the
financial conditions index alongside
credit spreads, VIX and MOVE.
Falling sovereign yields can cushion
risk-off moves, but sustained spread
widening or rising volatility would
signal broader pressure on financing
and confidence.

Asset Allocation implication

The expansion remains our base
case, but a persistent tightening that
affects consumption, investment or
earnings would challenge it.
Maintain selective risk exposure,
quality carry and inflation hedges.
Reassess positioning if market stress
begins to weaken the real economy.

\\@\%

Bloomberg U.S. Financial Conditions

Source: Santander Asset Management & Bloomberg
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U.S. Economic Policy Uncertainty

Source: Santander Asset Management & Bloomberg
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Sentiment-driven rotation to laggards: defensives and value lead, not a broad risk-off

MSCI Index MSCI ACWI Sectors
Source: Santander Asset Management & Bloomberg Source: Santander Asset Management & Bloomberg
0,
20.0% 50,0%
40,0%
15,0%
30,0%
10,0%
20,0%
5,0%
10,0%
c
2 0,0%
g 0,0%
<
4
% 5,0%
< o -10,0%
2 &
- S ¥ e S Y W ¢
© S ® S 3 > & @ < O
4 & © © N > > Q° i o
< -10,0% & o & &
> ° MSCIACWI MSCI MSCIEM Cyclicals Defensives  Growth Value Quality @é &
8 < WORLD &0 M Year to Date Month to Date
O« g
MW Year to Date Month to Date C



=
o

& Asset o \2\
Management 03. The month’s highlights | L

Falling yields signal weaker sentiment

Markets appear to anticipate damage to growth, even though activity remains resilient.

Bund and Brent

Source: Santander Asset Management & Bloomberg

- Growth remains resilient

$115
3,30

0 05 Activity remains robust, with no evidence that the
o energy shock has affected growth.

2,90

Bund 5Y (%

2,70 $85

Brent (USD/bbl

2,50 $75

2,30 $65 °

. - Inflation faces upward pressure

o o o o o o o o o o . . . . .
o e Ry B B B . By By Higher energy prices are adding pressure to inflation
R T R T T and tightening the policy outlook
i i icy ou .
——5Y German Govt (%) Brent (USD/bbl)

IS . 20D Rolling Correlation . .
g Sentiment has deteriorated
= 0,5
< . .
g . Investors are turning more cautious and appear to be
< | pricing in a future hit to growth.
3 05
o
o
n 1,0
(%]
&
28 L o .
S &  KEYTAKEAWAY Falling yields suggest a classic risk-off move as sentiment weakens.
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Valuations fall as earnings strength broadens

The Middle East conflict has sustained high energy costs and prompted global rate hikes, while geopolitical uncertainty weighs on sentiment. Recent weakness in Al sentiment has
added pressure on equity markets, particularly valuations.

MSCI ACWI: Earnings vs Valuation

Source: Santander Asset Management & Bloomberg

Sentiment drives the derating

- e \|SC| ACWI 12-Month Forward EPS e MSCI ACWI 12M Forward PE Ratio 50 Valuations have compressed since the conﬂict began.

Renewed weakness in Al sentiment in recent weeks has
70 pushed multiples to year-to-date lows, widening the gap

. with resilient fundamentals.

- 18 Earnings strength is broadening

Growth remains resilient and earnings keep beating
I expectations, expanding far faster than in prior years. The
50 traditional cycle now complements Al, with more
16 countries and sectors contributing.

55

45

Guidance is the next test
40 . . . . . . . . . . . . . . . . . = . = . . . . 15

Results so far this quarter remain strong, with no signs of
fading earnings momentum. Company guidance will be
key to assessing whether that strength can persist despite
the headwinds.

28/10/20..
28/11/20..
28/12/20..
28/01/20..
28/02/20..
31/03/20..
30/04/20..
31/05/20..
30/06/20..
31/07/20..
31/08/20..
30/09/20..
31/10/20..
30/11/20..
31/12/20..
31/01/20..
28/02/20..
31/03/20..
30/04/20..
31/05/20..
30/06/20..
31/07/20..
31/08/20..
30/09/20..
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Despite weaker sentiment, earnings remain resilient, keep surprising to the upside and show broader participation. Forward guidance

KEY TAKEAWAY . -
is the key test of that resilience.
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IT correction is P/E compression, not earnings downgrades: EPS keeps rising

IT correction is a repricing of sentiment and risk appetite, with multiple compression driving equity weakness. Forward EPS continues to rise across the markets shown, so the sell-off has
not coincided with an earnings downgrade cycle. This divergence supports our view that the profit backdrop remains intact, while lower valuations improve entry points for selective
equity exposure.

12 month fwd P/E 12 months fwd EPS

Source: Santander Asset Management & Bloomberg Source: Santander Asset Management & Bloomberg
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G
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&
Z 8
(@] . o . . . . . . .
O« KEY TAKEAWAY Recent equity weakness reflects P/E compression rather than earnings deterioration. With EPS still trending higher, lower

multiples improve prospective entry points while preserving the fundamental support for equities.
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Double-digit earnings growth and robust margins in both the US and Europe

Earnings estimates continue to rise, while profit margins remain robust. The third-quarter earnings season is once again underscoring the strength of corporate fundamentals, with
improving earnings and revenues alongside robust margins.

S&P 500 and Stoxx 600: Earnings Growth S&P 500 and Stoxx 600: Margins
Source: Santander Asset Management & Bloomberg Source: Santander Asset Management & Bloomberg
| | ] |

COMPASS. Global Asset Allocation |
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KEY TAKEAwAy Strong earnings in both US and Europe, continued upward revisions and robust margins reinforce the fundamental support for
equities.
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US midterms may increase volatility, but are unlikely to change the scenario

A tactical event risk, not a base-case regime driver.

Regardless of the outcome, the midterms are unlikely to be a game changer for markets. Trade policy, foreign policy and the broader strategic agenda can largely
continue through executive action, while the most likely result remains some form of divided government and legislative gridlock.

Potential Impact Under Different US Congressional Outcomes

Source: Santander Asset Management

Pre-e|ecti0n VOIat"ity Qualitative assessment for illustrative purposes only. Actual outcomes may differ based on political dynamics and
. . . . implementation.
Shgrt—term uncertainty may temporarily pressure valuations, with Policy Area GOP Senate / Dem House Dem House + Senate
noise concentrated around the electoral calendar. — -
Legislative Capacity Very Low
New Fiscal Packages / . .
Stimulus Virtually Impossible
Divided government Trade Policy (Tariffs) High High
A divided Congress would constrain major fiscal and legislative Immlgrétlon C?ntrol High (via Execu.tlve Action) High (via Execu'tlve Action)
initiatives, while trade and foreign policy continue via executive Foreign Policy Very High Very High
— action. Economic Sanctions Very High Very High
IS Use of Executive Orders High Very High
© . . Risk of Congressional . .
g Correction as opportunity Investigations High very High
T The result alone is unlikely to invalidate the investment scenario; a Risk of Impeachment High
< technical correction would be assessed as an opportunity to add risk. Regulatory Stability Low
s Probability of Institutional Verv High
g Gridlock Y
3 Political Volatility for Markets High
S0
8- KEY TAKEAWAY We monitor the event but would not reposition the portfolio solely around the election calendar.
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Limited directional conviction, with risks tilted toward higher yields

Rates are expected to remain range-bound, but the balance of risks is asymmetric.

Vs

BASE CASE

Range-bound rates

No strong directional conviction on duration
Oil price is the short-term catalyst \

CENTRAL VIEW

Policy rates and sovereign yields fluctuate setting new (broad) ranges.

ASYMMETRIC RISK MAP ( N ( )

. . . . Sticky inflation Fiscal concerns Resilient growth
Higher-yield risks dominate ° °

Macro, fiscal and growth dynamics

Disinflation may proceed more Supply pressure and debt dynamics Firm activity keeps policy restrictive; a
slowly than expected sustain term premia sharp slowdown is the main two-way risk
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CENTRAL BANK PULSE BoJ Normalization & further tightening ECB Hiking and vigilant Fed Hiking and vigilant BoE Hawkish vigilance
STRATEGY IMPLICATIONS
L3 L3
Position for ca rry and Neutral duration Prefer steepeners Real over nominal
asym mEtl'y Avoid directional bets Express long-end asymmetry Where breakevens underprice risk
Long-end risk remains elevated as term premia reprice
Quality bias
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Prioritise resilience and carry quality
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FX: Maintain neutral allocation

Currency allocation EURUSD: Selected quant signals GBPUSD: Selected quant signals
Unchanged, neutral stance. Source: Santander Asset Management Source: Santander Asset Management
EUR/USD stays neutral near its
range low: France uncertainty Valuation Technical Fundamental ——FX_EU Valuation Technical Fundamental FX_GB
Llimits conviction. :
]
Overall, despite some
improvement in the 08 08
fundamentals of non-EUR
currencies, the USD continues 0.6 06
to be driven primarily by
technical factors and its safe- 0,4 0.4
haven role.
In this context, although we 02 0,2
are currently at the lower end
of the recent range and see 0 0
limited reasons for a downside
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S believe that the upside 04 04
< potential in other currencies is
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OneTAA Key Messages

Resilient expansion, closer monitoring: strategy broadly unchanged, with minor adjustments to capture opportunities

« Earnings remain strong, even as sentiment weakens
Earnings keep surprising to the upside despite this month’s deterioration in sentiment. Expansion remains the base case (55%, from 50%),
although the upside scenario carries less weight (20%, from 25%).

» Persistent inflation keeps policy restrictive; financial conditions need close monitoring
Markets price fewer Fed and ECB hikes than in mid-September without a comparable improvement in inflation. Conditions have tightened
modestly without derailing growth: what matters is whether this persists and reaches demand, earnings and credit.

 Strategy broadly unchanged: minor adjustments to capture opportunities in equities
We keep confidence in the cycle and limit changes to marginal moves where we see opportunities: a lower cash score, Japan raised to
overweight, Europe and the UK moved to neutral, and IT and cyclical overweights increased slightly.

* Fixed income remains a quality carry strategy
Neutral overall duration in short and intermediate maturities; we use the sentiment-driven Treasury rally to reduce U.S. duration, keep 2-
T0Y steepeners and prefer Investment Grade over High Yield.

 Diversification and inflation protection remain essential
Commodity allocation is unchanged with a somewhat higher gold stance, as the structural thesis holds despite near-term headwinds. FX
stays neutral, with France uncertainty limiting conviction.

« What would change our mind?

More constructive if: financial conditions ease, the energy shock fades and earnings breadth broadens further.

More defensive if: tightening persists and reaches demand, earnings and credit, or energy persistence, policy overtightening, second-round
inflation or broad earnings downgrades take hold.
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Disclaimer

This document has been prepared by Santander Asset Management (hereinafter “SAM"). SAM is the functional name of the asset management business conducted by the legal entity SAM Investment Holdings S.L. and its branches,
subsidiaries and representative offices.

This document is reserved for Institutional investors. This document is not intended for retail clients and such persons should not rely on the information in this document.

This document contains economic forecasts and information gathered from several sources. The information contained in this document may have also been gathered from third parties. All these sources are believed to be reliable,
although the accuracy, completeness or update of this information is not guaranteed, either implicitly or explicitly, and is subject to change without notice. Any opinions included in this document may not be considered as irrefutable and
could differ or be, in any way, inconsistent or contrary to opinions expressed, either verbally or in writing, advices, or investment decisions taken by other areas of SAM.

This is a marketing communication. Please refer to the prospectus of the UCITS, the legal document of the AIF, and to the KIID/KID before making any final investment decisions.

This document is not intended to be and should not be construed in relation to a specific investment objective. This document is published solely for informational purposes. This document does not constitute an investment advice, an
offer or solicitation to purchase or sell investment funds or other financial products mentioned herein (the “Products”), and should not be relied upon as the sole basis for evaluating or assessing the Products. Likewise, the distribution of
this document to a client, or to a third party, should not be regarded as a provision or an offer of investment advisory services. Before taking an investment decision, the prospectus and (if applicable) the key investor information document
(KIID/KID) should be consulted on www.santanderassetmanagement.com or via authorised intermediaries in your country of residence.

SAM makes no warranty in connection with any markets, forecasts or opinions, or with the Products mentioned in this document, including with regard to their current or future performance.

Past performance is not necessarily a guide to future performance.

The Products described in this document may not be eligible for sale or distribution in certain jurisdictions or to certain categories or types of investors. In particular, the Products may not be directly or indirectly offered or sold in the United
States of America or to or for the benefit of a United States Person.

Investment in the Products may be subject to investment risks: market risk, credit risk, issuer and counterparty risk, liquidity risk, foreign currency risk and, where applicable, risks pertaining to emerging markets. Additionally, if the Products
hold their investments in hedge funds, assets, real estate funds, commodities and private equity, it should be noted that these can be subject to valuation and operational risks inherent in these type of assets and markets as well as the risk
of fraud or risk derived from investing in unregulated or unsupervised markets or unlisted assets.

Investors can obtain a summary of investor rights on www.santanderassetmanagement.com

At any time, SAM (or employees thereof) may have positions aligned or contrary to what it is stated herein for the Products, or deal as principal or agent in the relevant Products or provide advisory or other services to the issuer of relevant
Products or to a company connected with an issuer thereof. None of SAM, its associates and their and their associates' respective members, directors, officers, employees, agents or advisers or any other person makes any representation,
warranty or undertaking express or implied, as to the accuracy of completeness of the contents of this document. In particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to the
achievement or reasonableness of, and no reliance should be placed on, any assumptions, targets, forecasts, projections, estimates or prospects with regard to the anticipated future performance of the Products. No responsibility or
liability is accepted by any such person for the occurring or completeness of the contents of this document or for any errors, misstatements or omissions herein. The exclusions set out in this paragraph do not extend to an exclusion of
liability for, or remedy in respect of, fraudulent misrepresentation.

This document may not be reproduced in whole or in part, or further distributed, published or referred to in any manner whatsoever to any person, nor may the information or opinions contained therein be referred to without, in each case,
the prior written consent of SAM.
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