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=TT == Z=TH%) | YTD(%) | 2019(%)| | =2] CHY| % HE F=ZH%) | YTD{%)  2019(%)
= OfH| 1,184.7| 0.6% -24% -3.5%||8E 1.1786 0.1%|  5.4% -2.3%
1009 CHH| 1,122.0| 0.5%| 53%  44%||W 105.91 0.0%|  2.5% 0.9%
= 04| 14010  0.3% T.0% -1.3%|[30% £.0538 0.8%| 0.14% -1.3%
2|9t CHH| 170.57 0.3% -2.8% -2.4%||si2lFA HE | FIH%) | YTD(%) | 2019(%)
S FEA HE | Z=IH%) | YTD(%) | 2019(%) | |2 E=A 27,433.48 3.8% -3.0% 22.3%
AT 2,351.67|  4.5%  7.0%  7.7%||ura 11,010.98 2.5%| 22.7%| 35.2%
IAcE 857.63| 5.2% 28.0% -0.9%||S&P500 3,351.28 2.5%|  3.7% 28.9%
ZUWAIEZE | =Z(%) | FIHbp) | YTD(bp) 2019{bp)| |[MSCI APxJP 55057  1.4%| 1.2%| 15.8%
S0 3y 0.810%  1.4bp| -55.0bp| 45.7bp||0ISAESE | =HZ(%) | FIHbp)| YTD(bp) 2019(bp)|
SR 5Y 1.058%  2.7bp| -42.2bp| -40.4bp||D0|2%f 2y 0.129%| 2.0bp|-143.2bp| -93.7bp
ZIAf10Y 1.319%| 2.3bp| -36.4bp| -26.5bp||0I=244 10Y 0.566% 3.3bp|-134.4bp| -78.1bp
SH4EHHE ZE | FIH%) | YTD(%) | 2019(%)||CDS=E(0|H | =F(bp)  FIHbp)| YTD(bp) 2019({bp)|
S7HWTI) 41.22| 24%| 32.5% 34.5%||%= 5Y 22.2bp| -0.4bp| 1.bp -17.0bp
FEE) 2,034.62|  3.0%| 341% 18.3%||¥= 5y 16.1bp| -0.9bp| -1.7bp -4.0bp
TRYZEX| % 239177  1.6%| -3.8%  4.8%||=S32s5vY 40.4bp| -21bp| 9.7bp -35.8bp
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10-year government bond yield differential with U.S. Treasuries
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US curve was 1.7% in early March
1Y 3Y 5Y 7Y 10V

UK curve was over 0.9% in March

M 6M

U.S. and UK bond yields lower acrorss the curve since March
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World's sovereign bond markets part ways

Absolute change in 10-year government bond yields since March 3, in basis points
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World's sovereign bond markets part ways

Absolute change in 10-year government bond yields since March 3, in basis points
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Narrowing that gap - bond yields spreads vs the U.S. tighten sharply
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U.S. and UK bond yields lower acrorss the curve since March
US curve was 1.7% in early March
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0%o

B kLT R R

UK curve was over 0.9% in March
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U.S. inflation-adjusted yields in steep fall

0.35- Real yields fell below Germany's at end-April
0.4-
0.45- German 5-yr real yield around -0.8%

-0.5- i .
US 5-yr real yield around -1%
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