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23t % ZE | F7H%) | YTD(%) | 2020(%) || =21 CHY| % HE | F7H%) | YTD(%) | 2020(%)
=7 Oy 1,168.6| 0.7% -7.0%| +6.5%||8= 1.1561| -0.7%| -5.4% +8.9%
100%% CHH| 1,030.0 0.7%  21%| +1.1%||% 114.00| -0.5%| -9.4% +5.2%
| [y 1,357.8 1.0%| -2.3% -2.3%]|SIot 6.3918| 0.0% 2.1%| +6.7%
£t CHt| 183.32|  0.6% -9.3%| -0.3%||SHRIFEA! ZHE | FIH%) | YTD(%) | 2020(%)
ST ZE | F7H%) | YTD(%) | 2020(%)||Ct2E2 35819.56|  0.4% 17.0% +7.2%
32 2,970.68| -1.2%  3.4%| +30.8%||LtAT 15498.39|  2.7%| 20.3% +43.6%
IArg 992.33| -0.3%|  2.5%| +44.6%||S&P500 4,605.38 1.3% 22.6%| +16.3%
JFUHAZSZE | ZE(%) | FZHbp) YTD(bp) 2020(bp)| [MSCI APXJP 647.46| -2.0% -2.2%| +19.8%
X 3Y 2.103%| 21.4bp| 112.7bp| -38.4bp||0I=ZAIESEl | ZF(%) |FZHbp) YTD(bp) 2020(bp)
FIA 5Y 2.405%  20.2bp| 107.0bp| -14.5bp||0I=Af 2y 0.501%| 4.2bp| 38.0bp| -144.0bp
FIR10Y 2.575% 16.4bp| 86.2bp| +3.0bp||DI=A 10Y 1.561%| -7.7bp| 64.9bp| -99.8bp
THEEHE ZZE | F7H%) | YTD(%) | 2020(%)||CDS=2|0|2 | =ZF(bp) ZFZHbp) YTD(bp) 2020(bp)
S7HWTI) 83.57| -0.2%| 72.2%| -20.5%||%=5Y 18.8bp| -0.3bp| -3.2bp| +0.1bp
3(EE) 1,782.81| -0.5%| -6.0% +25.0%||LL 5y 18.5bp| -0.1bp| 3.5bp| -4.5bp
TRYEX|+ 3,274.64| 0.2% 22.2%| +7.8%||=25Y 46.0bp| -0.6bp| 18.0bp| -3.6bp
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Inflation expectations ratchet higher

Avyard-stick employed by Federal Reserve policymakers to gauge inflation expectations - a touchstone
in their approach to understanding price pressures and keeping them in an acceptable range - has
shown a sharp increase as the economy has reopened after 2020's coronavirus lockdowns.

— Fed index of common inflation expectations
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Unemployed to job openings
The number of job openings reported by firms in federal surveys is now greater by about 20% than
the number of people looking for jobs.
= Unemployed per job opening
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Inflation makes a comeback

After some initial hesitancy over arguments that this year's bout of inflation may be temporary,
investors have shifted gears and now see stiffer price pressures as a more lasting phenomenon. The
break-even rate of inflation for 5-year TIPS is now the highest since 2005.

— 5-year TIPS break-even inflation rate

2%
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Note: Figures reflect inflation expectations embedded in Treasury Inflation Protected Securities (TIPS)
Source: Refinitiv
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Kansas City Fed labor index

AKansas City Federal Reserve index combining two dozen labor market variables is near pre-pandemic levels, with
momentum for continued improvement.

— Level of activity = Momentum
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