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The stretchometer for USDZAR is at 5-yr highs, but has retraced somewhat in the last 2 days (in
line with the risk-on appreciation move observed across the EMEA high-yielders).
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USDRUB price action is also stretched, but we are still far below the “stretch’ levels we have
seen in the recent past.

CONFIDENTIAL - PURSUANT TO FED. R. CRIM. P. &(e) DB-SDNY-0118218
CONFIDENTIAL SDNY_GM_00264402

EFTA01458341



