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GDPREERHE(%)

20254EE 20264EE 20274EE 20284EE
*E 1.9 1.7 1.9 2.4
Hhr5 1.5 1.8 1.8 1.2
BA& 0.8 0.7 1.0 0.8
a1—nE 1.4 1.1 1.4 1.0
ZE 1.4 1.1 1.4 1.3
AALR 1.3 1.3 1.3 1.9
F—RrS5U7F 1.9 2.2 2.1 2.1
hE 4.9 4.5 4.6 4.2
AR 6.8 6.4 6.5 6.5
FEE 4.4 4.2 4.4 4.2
HHR 3.2 3.1 3.3 3.2
AU TLE(%)

20254FE 20264EE 20274FE 20284FE
*E 2.8 3.0 2.4 2.2
Hh+5 2.0 2.1 2.0 2.0
BAX 3.1 1.6 2.2 2.1
a1—nE 2.1 1.8 2.0 2.0
ZE 34 2.2 2.0 2.0
AALR 0.2 0.6 0.9 0.9
F—RALSU7 2.8 3.1 2.7 2.6
FE 0.0 0.4 0.8 1.0
AR 2.4 4.3 4.0 4.0
EE 3.9 3.5 3.1 3.0
5 33 3.0 2.7 2.6
E=F%18

HiFT: Haver, CEIC. &Ef#ft&t. T /L—L/3—4, UBS. 2025411/ 12A
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BEISAR

ARy
(20255118 12HER) 2026%E6A  2026%12A
PRl TE %
S&P500FE #E {5 21 6,851 7,300 7,700
a—0- Ry R50868 5,787 6,000 6,200
FTSE100f&#4 & #kilia %k 9,911 9,800 10,000
AA AT RS 12,794 13,200 13,600
MSCI7 o7 H#ER<AR) 921 985 1,021
MSCIFRE 53k 88 100 102
TOPIX(SREE#K M +E 0 3,359 3,500 3,600
MSCI¥rE E e 5 1,408 1,510 1,560
MSCI ACT—ILR 5% 1,213 1,280 1,350
BE
a—0/%kKL 1.16 1.20 1.20
FARUR/KRIL 1.31 1.36 1.35
KR/ RAR TS5V 0.80 0.79 0.79
KR/ DFE R 1.40 1.36 1.35
ZRIL/KEIL 0.65 0.70 0.70
A—RA/RA ATV 0.92 0.95 0.95
*KJL/H 155 150 146
KRIL/ARTT 7.11 7.00 6.90
BUER2R(%)
FEFREEEEL(FRB) 3.87 3.33 3.33
FR b oh R ER1T(ECB) 2.00 2.00 2.00
1255 R ER1T(BOE) 4.00 3.25 3.25
A A RELERIT(SNB) 0.00 0.00 0.00
BAIRIT 0.50 0.75 1.00
10EERFIEY (%)
KENOFEEEFIEY 4.07 3.75 3.75
IA—OB TR VI10EEEREY 2.64 2.25 2.25
EENOEEEFIEY 4.40 4.25 4.25
AARA10FEEBEFEY 0.14 0.50 0.50
BAR10EEEREY 1.68 1.70 1.80
JETATA
TLURRHCKRIL/13L)L) 63 65 67
WTIRGECKER L/ /3L L) 58 62 64
LCERRIL/AUR) 4,214 4,500 4,300
$RCKERIL/A U R) 53 60 57
SACKRIL/ k) 10,944 12,000 13,000

HFR : SIX Financial Information, 7' JL—4./3—%", UBS, 20254118128
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Year Ahead 2026 - UBS House View

AZ[ZUBS AG. UBS AG London Branch, UBS Switzerland AG.
UBS Financial Services Inc. (UBS FS). UBS AG Singapore Branch.
UBS AG Hong Kong Branch, UBS SuMi TRUSTI LR - IR AV
BASHITIO>TEREINEL . AZEXREITBHIN TS TR
IJL—T—FREEETTDTRIETEL LS,

REFTO—NILIHEZFTHCUOF—LERDERLERELE
RELTHY., UBSOEIM) —F —vTE2RLTLET,

Design
ClO Content Design
UBS Switzerland AG

Global Chief Investment Officer
Mark Haefele

Editor in Chief

Kiran Ganesh Cover image

ClO Content Design

. UBS Switzerland AG
Project manager

Sagar Khandelwal

Languages
Supervisory analysts English, German, French, Italian, Spanish,
Kat Van-Hoof Portuguese, Chinese (Simplified, Traditional),
Jess Hoeffner Japanese
Editorial deadline Japanese editors
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