256 September 2015
FX Forecasts and Valuations: Don't throw in the tewael

G10 FX Valuation Monitor

Figurs 4 Tha dolar is expansive and the euroe modasthy
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Figgure 62 EUR/UISD: The eura has revertad 1o its fair value

— ELIRSD ——=20% Band
16 PPP EURASD 16

1.4
1.2 )
1.0 d S0
e g W
Lo, ,.v J—— -l
08 - 08

0.6 T T T T 0.6
73 77 81 85 B9 83 &7 01 05 08 13

Bowrce D8 Fi Research, Datadlrdrm

Page 12

COMFIDENMTIAL = PURSUANT TO FED. R. CRIM. P. &(g)
COMNFIDENTIAL

iFi jure 7 USDVIPY:

& 50 Tha collar is above Fair value nowy
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The yven iz about 27% cheap to its fair
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