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3t % ZHF | FIH%) | YTD(%) | 2021(%) | [ =21 CHE| % HFT | FLH%) | YID(%) | 2021(%)
=] Ojy| 1,2391| -0.8%| -4.1% -8.6%||8= 1.0795, -0.1%| 5.1%| -6.9%
100 CHY| 967.7| 0.5%  6.7% +1.8%||A 128.58| -1.7%| -10.5%| -10.3%
{2 Y| 13431  1.1%|  0.6%| -1.9%| |29t 6.5016| -2.0%| -2.3%| +2.7%
219t CHH| 191.37|  0.8%| -2.3%| -11.1%||SHRAFA! HE | FZH%) | YTD(%) | 2021(%)
SHEEA ZE | F7H%) | YTD(%) | 2021(%)||CH2EL 33,811.40, -1.9%| -7.0%| +18.7%
A0 2,704.71 0.3%| -9.2% +3.6%||UAS 12,839.29| -3.8% -17.9% +21.4%
AAcL 922.78| -0.2% -10.8%| +6.8%||S&P500 427178 -2.8% -10.4% +26.9%
FUWAIESZE | ZEF(%) | FZHbp) YTD(bp) 2021(bp)| [MSCI APXJP 559.24| -3.1% -11.2%| -4.9%
FIR 3y 2.971% 2.7bp| 117.3bp| +82.2bp| |BIZAIE 32| | ZZ(%) | F=7ZHbp) YTD(bp) | 2021(bp)
FA 5Y 3.219%| 5.3bp| 120.8bp| +67.6bp||0I=Aj 2y 2.680%| 23.0bp| 195.0bp| +61.0bp
2 x10Y 3.314%| 1.3bp| 106.4bp| +53.7bp||CI= x4 10Y 2.900%| 7.0bp| 139.0bp| +59.5bp
IHYEHE ZHE | FIH%) | YID(%) | 2021(%)||CDS=2|0|Y | ZZ(bp) | FZHbp)| YTD(bp) |2021(bp)
S7HWTI) 101.75| -4.5%| 34.9%| +55.8%||%t= 5Y 33.4bp| 2.0bp| 11.3bp| -0.7bp
3(EE) 1,930.73| -2.2%| 5.6% -3.6%||LE 5y 18.1bp| -0.1bp| 0.5bp| +2.1bp
TRAEX| % 3,982.53]  0.6%| 19.3%| +24.6%||==25Y 70.2bp| 2.0bp| 29.0bp| +12.1bp

(22 ME Aefi 71F, 716 =8 I UEIE 57t 7|F) (0 E0IH =274 AH|L)
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Up, up and away
The dollar index has climbed steadily over the last year and a half
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o

Fed hiking regimes and the U.S. dollar

# Dollar index performance in the year prior to hikes ® Dollar index performance during hiking regime (%

Feb 1994 - Feb 1995 June 1993 - May 2000 June 2004 - June 2006 Dec 2015-Dec 2018

Note: U.S. dollar index performance from the day of the first hike to the last day of a rate hike for each of the last four major hiking
regimes
Source: Refinitiv Eikon
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U.S. dollar index in rate hiking regimes

Fed starts hiking

21M  24M 27 30M  33M  36M  39M  42M  45M  43M

Dec 15- Dec 18 june 04 - June 06 —— June 99 - May 00 —— Feb94-Feb 95 — March 22

Source: Refinitiv Datastream

Reuters graphic/Saqib Ahmed 4/21/2022
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Up, up and away

The dollar index has climbed steadily over the last year and a half

— Dollar Index
Source: Refiniliv Datastream
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Fed hiking regimes and the U.S. dollar

® Dollar index performance in the year prior to hikes (%) ® Dollar index performance during hiking regime (%)

11.6%

10.0%

5.0

=50

-8.4%
Feb 1994 - Feb 1995 June 1999 - May 2000 June 2004 - June 2006 Dec 2015-Dec 2018

Note: U.S. dollar index performance from the day of the first hike to the last day of a rate hike for each of the last four major hiking
regimes

Source: Refinitiv Eikon
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U.S. dollar index in rate hiking regimes

Fed starts hiking

M 6M M 12M 15M 18M 21M 24M 2iM 30M 33M 36M 39M 42M 45M  48M
Dec 15- Dec 18 June 04 - June 06 = June 99 - May 00 ~—— Feb 94 - Feb 95 = March 22 -

Source: Refinitiv Datastream Reuters graphic/Saqib Ahmed 4/21/2022
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Advantage dollar

The dollar continues to enjoy a significant yield advantage over the euro and yen
30 %

2019 2021

—— 10-year Treasury/Bund yield spread = 10-year Treasury/Japan yield spread
Source: Refinitiv Datastream/ Reulers graphic/Sagib Ahmed 42072022 {@5agibReporiz
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