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G7 currencies strengthen against the US dollar

Change in the performance of Group of Seven (G7) currencies against the U.S. dollar since
President Donald Trump took office

UK Sterling

+8.0%

Euro +7.4%

Japanese Yen

Canadian Dollar

Note: Data as of May 13.

Source: LSEG Datastream
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US and China agree to lower most tariffs for 90 days

The two world superpowers have been engaged in a trade war since U.S. President Donald
Trump dramatically escalated his tariffs against Beijing.

Lower
tariffs
began
May 14

l

®» 30%

United States China ® 10%

Feb. March April May
Note: Data covers tariffs imposed against all imported goods for either countries. The U.S. and China have slapped separate specific
tariffs on select goods like steel and agriculture products, which come on top of these duties.

Source: Reuters reporting

Prinz Magtulis * May 14, 2025 | REUTERS
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Target stocks underperform competitors and broader US market
Change in share prices since the start of 2025

Costco

\___lv/\%\ﬂ\\v{\,/—d\\\/\ Walmart
\\\\/’ ~ N\

S&P 500

Jan. Feb. May

2025
MNote: Latest data as of market closing of May 13.
Source: LSEG
Prinz Magtulis * May 14, 2025 | REUTERS
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UK company activity sinks to contraction for the first time in nearly two years

The S&P Global UK PMI Composite Qutput Index plummeted to 48.5 in April, its weakest since a
similar reading in Sept. 2023. A reading below 50 signals the industry is in contraction.

50 A Expansion /_-/\/\—/\

¥ Contraction \/\I \_,/ \

48.5

2021 2022 2023 2024 2025

Source: S&P Global
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Fast forwards

Traders price leu falling to 5.4 per year in a year although some analysts predict it could go to 6

— 3-month forward swap — 1-year forward swap

April May

Reuters | Marc Jones @marcjonesrtrs

Source: LSEG Workspace
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GLOBAL CURRENCIES REAL-EFFECTIVE RATES (BIS)
USD, MXN most overvalued, CNY, KRW and JPY the cheapest
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