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4 “The Seven Signs"  Cross Asset Class Market Signats Level  1WhkAgo $Week Avg. 4 WhsAge  1yrAgo  SyrAwg. 20y Avg|Relto Hist, Relto Hit,  Level | Risk Averslon |  Safaty Criteria w
g2 Triteres: Fates and infation Figh Up Terutral
2 10y¥ Treasury yiesd 1.84% -0L14% 0% -1.22% 17M% T30% 4.15% 1% OF% | High Up Caistion 1-a%
& 107 TIPS yield 0.48% -0 061 (0L 1% 0.1E% 0.0 1.73% i 9% ||| High Up Caution 0.5% - 1%
= 107 Treasury - TIPS spread 1.36% -LO5% 1.39% “&12% L.60% L10% 2.41% 1% 1% Law Up Yes bet, 1-3%
] Syr Treasury yieid La¥% 0.17% LAz «0.37% 1i4% 1% 1.53% ™ 9P|\ High Up Va5 1.5%- 3%
: 30wyt Treasury yiekd a8 1% 280 -0.16% 229 1.26% 4.75%) L W High Up ez 258 45%
Fed Fund Rate 2015 End [Futurez) 0.24% a.00% 0.23% 8.02% 0.41% 0.26% 161% High Dawn Ves below 2.5%
Fed Fund Rate 2016 End (Futures) 0.50% -0.09% 06X -1.22% 114% 0.26% 2.61%) N‘Tu"‘%'! E Ves bl 2.5%
Turatian TFoewtral
US Treasusry yield curve sloe {10-2yr) 116% -0L04% 11o% Rl 1.06% 1% 1.25% £ A¥%e  Marmal Up Yes abave 100bps
US Treasisry yield curve sloae |10-Syr D58 -001% 0.55% 0.02% 0.48% 01.08% 0.52%) To% 1% Harmal Drawn Caistion above B0bps
Tredn e Feutral
Corporate IG credit spreads (bosp
Finaneial 1749 BE 1507 144 11 180.4 1745 % T [ g Up Yed bishaw 200
Industrial 1710 45 w73 48 154.9 1442 1565 01% 91% ||| High Up Ha belaw 200
Financial spreads over Industrial -46.1 a3 AT -10.4 -13.8 6.3 18.0 1% 13% Law Do Yes below 50
Corporate HY credit spreads (bas) 7973 16.9 TS 774 556.1 535.5 6111 BI% BZ% |||/ High Up Hg below 500
TED spreads (bpa) 303 59 302 82 1319 264 434 AEH 48%  Marrnal Up Yied belew 50
Muini spreads |bps) 363 59 |1 a4 516 Mo 7 ™ TP [ High Up Ho below 25
Soversign spreads (bps)
Germany -157.5 o -157.5 &0 -136.8 B0 -49.6 Lt L Law Up Yes below O bps
France -1k4.5 L1 -123.4 6.2 -115.2 -23.0 -7 an % Low Up Yas below 100 bps
ialy -46.6 0.4 53.7 89 -13.2 1615 59,7 i % Low Up Yes betow 100 bps
Sgain -35.9 4.7 -36.7 161 -21.0 1700 487 Fad 1% Law Uip Yes below 100 bps
Cirancy High Up Feutral
U5 Dollar indes 5,59 0% 55,25 1% #8808 1834 B6.68) T Tt High Uip
USD/EUR 1.120% 25% 1.0908 0.0% Li2a7 11831 L% 3% Ti% ||| High Down Caution $1.20-51.40
IPYfUSD 116,78 -1.7% 128,24 -1.9% 117.54 97,61 10839 6% 5%  Normal Ui
CHFUSD 0.9833 -2.0% 1.0083 15% 0.9050 0.9271 1.2340 5% 5% |||/ High Drawn
USDyGoid jreal §) 4721 L6% 4624 2.2% 544.2 5083 3525 T TI% | High Up
Temimadines Harmal Up ot Tate
CRB 38671 13% 9.07 0.6% 412,98 7451 BAE06 6% 7% Marmal Dawn
Brent Ol 32,45 L7 3LE7 -14.7% 48.47 95.15 56.75 4% 5E%  Marrmal U N §70 - 5100
WTI il 1172 -4 5% 1113 -14.4% 44.45 §4.30 54.83 I B¥%  Marmal Up Ho $70 - 5100
Matural gas 1.497 BER 218 6.4% 287 345 4.48) L. L High Dawn Meutral
Copper 469148 33% 44747 -1.6% 5510.5 72063 45500 4% 47%  Marrnal Chistian
Tcertammty T E Cautan
VI
1M ripiied Vil 185 03 0.7 45 15.2 150 186 63% E3%  Mormal Up Ha below 18
1M Realized Vol 2 25 0.3 i3 168 1.1 17.0 Ba% B |11 High Up Hao below 18
1M Wal Premibum (Impled - Realized) &7 2.7 4 1.2 16 10 16 % ] Law Up Yes betow 3
Carrelation (S&P 500)
1M brplied Correlation 424 03 436 L7 433 a0.1 70 6% B%  Marmal Up Ho bl 0
1M Realized Correlation 419 o1 515 i8 39.2 Eri) Er Ny 1% B1% [/ High Up Ha below 40
1M Corred Fremium (Implied - Realized} -5 0.5 B0 -L.1 4.1 14 2.5 25% 8% Law Deawn Yes below 10
LTM PE / 3m Avg. WIX [t emotion) 0.81 .01 0.87 -0.11 1.04 0.96 oar N T2% ||\ Hidh Up Caution 08-1.3
Cifered Equety Rk Fripmeom Narrmal Up Reeustral
LTH PE 161 1.2% 160 -E.8% 17.2 182 s LLLH i%%  Harmal Up Yes below 18
PE an 2016E EFS 162 Narrmal Up es below 17
PE on narmalized 2016E EFS 15.3 Harmal Up Yes below 17
Implied real return offered by SEF 500 6.1% -1.2% 6.3% T1% 5.8% 6% 6.5% 5a% 5% Marmal Up Heutral above 5.5%
Implied ERP offered by SP 500 5TH 03% SE% 10.1% 7% (%21 1% 10 BS%  Marmal Up Wes above 1%
Source: FRE, Bicombery France LB VIVES, Dautsche Sank i
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