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PICTURE OF THE WEEK
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(22112 71 7IF)
st % ZHF | FIH%) | YTD(%) | 2021(%) | | =21 CHE| % ZHFE | FIH%) | YTD(%) | 2021(%)
2o Oy 1,198.5  -0.1% -0.8% -8.6%||82= 11351 -0.8%| -0.2%| -6.9%
100 CHY| 1,039.5|  0.1%| -0.6%| +1.8%||N 11543 -0.2%| -0.3%| -10.3%
R Oyl 13619  0.7%| -0.7%| -1.9%||% 6.3542|  0.1%|  0.0%| +2.7%
SIQt Oy 188.81| -0.2%| -0.9%| -11.1%||sHRAFA! HE | FTH%) | YTD(%) | 2021(%)
SHEFEA ZEF | FH%) | YTD(%) | 2021(%) | |CHREA 34,738.06] -1.0%| -4.4%| +18.7%
A0 274771  -01%| -7.7%| +3.6%||UAS 13,791.15|  -2.2%| -11.8% +21.4%
3Arq 877.42| -2.8% -151%| +6.8%||S&P500 441864, -1.8%| -7.3% +26.9%
IUAES Z|E(%) | FZHbp) YTD(bp) 2021(bp)| |MSCI APXJP 624.89 1.6% -0.8% -4.9%
FIR 3y 2.343%| 14.9bp| 54.5bp| +82.2bp||DIZAIE B2 | ZE(%) | FZHbp) YTD(bp) | 2021(bp)
FA 5Y 2.564%| 14.6bp| 55.3bp| +67.6bp||0I=*j 2y 1.490%| 18.0bp| 76.0bp| +61.0bp
2 x10Y 2.747%| 12.8bp| 49.7bp| +53.7bp||CI=x 10Y 1.920%| 1.0bp| 41.0bp| +59.5bp
IHEEHE ZHE | FIH%) | YID(%) | 2021(%)||CDS=2|0|Y | ZZ(bp) | FZHbp)| YTD(bp) |2021(bp)
S7HWTI) 93.90| 2.2%| 24.5%| +55.8%||%35Y 26.7bp| 1.2bp| 4.6bp| -0.7bp
a8 1,860.56 2.9% 1.7% -3.6%||LE 5y 17.6bp| 0.1bp| 0.0bp| +2.1bp
TRYEXF 3,289.83|  1.7% -1.5%| +24.6%||==2 5Y 51.6bp| 1.5bp| 10.4bp| +12.1bp

(22 ME Aefi 71F, 716 =8 I UEE 57t 7|F) (0 E0IH 274 AH|L)
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A rate hike for the ages?

After an inflation reading that surprised to the high side and hawkish comments from a Federal
Reserve official, interest rate futures markets repriced for the central bank to lift interest rates by half a
percentage point next month. That would be the largest rate hike since May 2000.

— Fed target rate --** Rate futures prediction

6%

May 2000: Last
half-point Fed
9 rate hike

O T T T T T T
1995 2000 2005 2010 2015 2020

Note: Gray bars denote recession; data from December 2008 on reflects the mid-point of a quarter percentage point range
Source: CME FedWatch; Refinitiv
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Fighting the Fed
An unexpectedly stiff reading of inflation for January has emboldened investors to ratchet up bets that
the Federal Reserve will be forced to take more dramatic steps to contain price increases. Interest rate

futures late Thursday signaled a more than 90% chance of a half-point rate increase next month.

— Probability of half point hike

80%

60 Fed officials signal March

40 15-16 meeting as likely
launch point for rate hikes
20
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5 12 19 26 2 9 16 23 30 6

Dec Jan Feb

Note: Figures represent the probability of an interest increase of 0.5 percentage points at the Fed's March meeting
Source: CME FedWatch
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