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23t % ZHF | FIH%) | YTD(%) | 2020(%) | | =21 CHE| % HFT | FLH%) | YTD(%) | 2020(%)
=] Ojy| 1127.0, 0.1%| -3.6% +6.5%||8= 1.2179| 0.3%| -0.3% +8.9%
100 CHY| 1,034.8) -0.5%| 1.6% +1.1%||N 108.94| 0.4% 52% +5.2%
{2 Y| 1,373.3]  -0.5%| -3.4%| -2.3%||% 6.4355  0.3% 1.4%| +6.7%
SIQt Oy 175.25| -0.2%| -5.1%| -0.3%||sHRAFAl ZHE | FIH%) | YTD(%) | 2020(%)
SHEEA HE | FZH%) | YTD(%) | 2020(%) | |CH2EL 34,207.84| -0.5%| 11.8% +7.2%
A0 3,156.42|  0.1%  9.8%| +30.8%||LtAS 13,470.99]  0.3%| 4.5% +43.6%
3Arq 965.63| -0.1% -0.3%| +44.6%||S&P500 415586 -0.4%| 10.6% +16.3%
FUWAIESZE | ZEF(%) | FZHbp) YTD(bp) 2020(bp)| |[MSCI APXJP 683.39 1.6%  3.2%| +19.8%
IR 3Y 1.095%| -2.1bp| 11.9bp| -38.4bp||0IZAIE 32l | ZZ(%) |F7ZHbp) YTD(bp) | 2020(bp)
FA 5Y 1.629% -2.2bp| 29.4bp| -14.5bp||D0I=2%{ 2y 0.155% 0.6bp| 3.4bp -144.0bp
2 x10Y 2.123%| -3.5bp| 41.0bp| +3.0bp||CI=x 10Y 1.623%| -1.2bp| 71.1bp| -99.8bp
IHYEHE HFE | FLH%) | YID(%) | 2020(%)||CDS=2|0|Y | ZZF(bp) | FZHbp)| YTD(bp) | 2020(bp)
F7HWTI) 63.58| -2.7% 31.0% -20.5%||3=s5Y 18.8bp| 0.1bp| -3.1bp| +0.1bp
a8 1,880.30 2.1%| -0.9%| +25.0%||LE 5y 17.6bp| 0.6bp| 2.6bp| -4.5bp
TRYEX|F 2,884.89| -2.8% 7.7%| +7.8%||=2s5Y 39.9bp| 1.6bp| 11.8bp| -3.6bp
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% change, monthly data aggregated across countries at constant exchange rates.
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Pace of central bank purchases falls in 2021

G4 total assets

*— Sum of Federal Reserve, ECB, BoE and BoJ balance sheets (monthly) /

-~
L

2018
Monthly change in total

2018 2020 2021
Source- Refinitiv Datastream Rmvik Canvalho/Reuters 19/05/2021 Twitter @nitvikcanalho
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Central banks, except the BoC, may increase the size of
their balance sheet vs. GDP in 2021

Central bank balance sheets as % of GDP, end-2020 through to end-2021 (forecast)

2020 year-end
Reserve Bank of Australia 17% @

Bank of Canada ® 25%
US Federal Reserve 34% @
Bank of England 41% @
European Central Bank 62% @
Bank of Japan 132% @
20% 40% 60% 80% 100% 120% 140%

Source: BoFA Global Research
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