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Asia current account balance (% of GDP, 4q trailing sum)
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Asia’ s current account surplus has risen to 4.2% of GDP, the highest since...
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Sales growth yoy (MT & MB channel combined)
BE “BRBRELATIRE” BXEERE, (FAZBRZOEIESEEMIEIEE.
Sk Goldman Sachs {CHINA CONSUMER STAPLES China Infant Formula...) % 951
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FEFIE: Nomura (Asia Insights:China: Credit growth sinks to a new record low in September as private demand stays weak-261014) ; Nomura
{Asia Insights:China rates: Looser liquidity collides with increased bond supply-261014) ; Goldman Sachs {China:PPI inflation reached a new high
in September, driven mainly by higher energy prices; raising our PPl inflation forecasts while cutting our-261014) ; J.P. Morgan {China A shares

Equity Strategy:Onshore flows remain subdued, but Al still anchors the growth side of our barbell approach-261013) ; Morgan Stanley {The
Viewpoint: Asia amid higher US rates-A comparison with past cycles-261013)
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FEFRIR: Goldman Sachs {Americas Technology: Semiconductors: SEMICON West 2026 Remain bullish on group as industry visibility continues to
extend-261014) ; Bernstein {China Semiconductors:China Semicap: Domestic WFE components Supply shortage driven localization
acceleration-261013)
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HEBAF3Q26UWN/AFIFUNTIE3-11%/3-19% (MNAF9-5%/-11%) ; JPMEJAVCERREREBASEMEL-13% (7/88
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MAT B SREHREDHIRNIIR, FI8THZE RS,
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BREERSMN KM —HHFLMREN. SR 105AVC/NBSEHHSW11KRIL. Midea 108 5. #EMEERR BN
Eo

FERIR: Goldman Sachs {China Consumer Durables White goods 3Q26 Preview:Weak domestic growth against easier base a negative surprise,

focus on overseas potential; Buy Midea-261014) ; J.P. Morgan {China Home Appliance:Sept AVC Data: Weak print raises the burden of
proof-261014) ; Nomura {China consumer:Mass market mall saw temporary performance recovery in Sep-261014)
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HE. FERAERASHE. L¥HKEERE,

FEXRIR: Goldman Sachs {Asia Energy Tour: Takeaways on Global LNG: Tight in Near Term, but Long Term Outlook Looser on Supply Additions
and Soft Demand-261013)
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FERF: Bernstein {Global Energy Storage: No sign of an ESS slowdown-261014)
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SRIR: Nomura {Asia Insights:China, Growth of both exports and imports rose strongly in September-261014) ; Goldman Sachs {China: Q3 GDP and
Sep activity data preview: Expecting industrial production growth to accelerate and retail sales to stay subdued-261014)

ik, BHS5HE

HRIEEMAE—FFIA10-501F (MEG-REVLCCILHTCERS3AEL413F%T/H) , EEEMHEREG &2F: AXEEH
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Crude-tanker freight (TCE, $k/day) Freight cost impact on crude, $/bbl

Route Vessel Spot 1yr ago Avs 1yr Spot 1yr ago Avs 1yr

MEG (Saudi) -> China VLCC 1,413 53 +1,360 424 1.6 +40.8
Gulf of Oman -> China (STS) VLCC 913 n/a n/a 274 n/a n/a

West Africa -> China VLCC 763 60 +703 27.5 2.2 +25.3
US Gulf > China VLCC 638 62 +576 33.8 33 +30.5
West Africa -> Continent Suezmax 562 50 +512 18.5 1.6 +16.9
Guyana -> ARA Suezmax 557 50 +507 21.2 1.9 +19.3
US Gulf > ARA Suezmax 581 n/a n/a 221 n/a n/a

Black Sea -> Med Suezmax 817 73 +744 14 1.0 +10.4
Caribbean -> US Gulf Aframax 348 29 +319 16.4 14 +15.1
Cross-Med Aframax 369 42 +327 4.2 0.5 +3.8
North Sea -> Continent Aframax 527 50 +477 6.0 0.6 +5.4
US Gulf > ARA Aframax 308 38 +270 16.7 21 +14.6

We expect the elevated freight rate environment to weigh on PARR's margin ...
KA “H5. BHEHME BXESEE, FARBRIZOSIBIEHEMITIEE.
3B Goldman Sachs (AMERICAS ENERGY: OIL REFINING:Still Positiv...) %2 &R

SRIR: Goldman Sachs {AMERICAS ENERGY: OIL REFINING:Still Positive Refining, But Lower PARR to Neutral Given Downside to 2027 Consensus
Estimates Amid Elevated Freight Rates; Highlight DK as Preferred SMID-261015) ; Nomura {Asia Insights:China, Growth of both exports and imports
rose strongly strongly in September-261014)
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$203bn) #EHNE,

iR: J.P.Morgan {China A shares Equity Strategy:Onshore flows remain subdued, but Al still anchors the growth side of our barbell
approach-261013) ; UBS {China Brokers Sector:APAC Focus:The rise of the research empowered investment IB flywheel-261013) ; Goldman Sachs
{Americas Healthcare: Biotechnology: 3Q earnings preview: Navigating macro and idiosyncratic crosscurrents-261015)
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3RIJR: UBS {China Construction Machinery:Soft domestic demand and healthy exports in September; unchanged export tax rebate rates-261014) ;
Goldman Sachs {CHINA CONSUMER STAPLES China Infant Formula Tracker: Nielsen offline market decline sequentially narrowed (Jul Aug '26) ;
Online sales decline widened in Sep-261014)
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SEIR: Nomura {Asia Insights:China: Credit growth sinks to a new record low in September as private demand stays weak-261014) ; Nomura {China
consumer:Mass market mall saw temporary performance recovery in Sep-261014)
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SRIR: Nomura {Asia Insights:China: PPl inflation hits fresh high on resurging energy prices-261014) ; Goldman Sachs {China Consumer Durables
White goods 3Q26 Preview:Weak domestic growth against easier base a negative surprise, focus on overseas potential; Buy Midea-261014) ;
Goldman Sachs {Asia Energy Tour: Takeaways on Global LNG: Tight in Near Term, but Long Term Outlook Looser on Supply Additions and Soft
Demand-261013)
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