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¥ Daily Trends in Yields, Equity Returns, FX
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” Monthly Trends in Yields, Equity Returns, FX
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” Government Nominal Yield Curves
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” Daily & Monthly US Corporate Spreads vs Equities
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¥ Daily & Monthly Euro Sovereign Spreads vs Equities
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” Trends in Government Yields and Actual Inflation
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¥ Spreads on US Corporates & Euro / EM Sovereigns
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¥ Inflation: US Market Implied (BEI) and Actual CPI / PCE
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” US Govt Yield Drilldown: Nominal, Real and BEI
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” Long-Run Bond Trends

10-YR GOVT NOMINAL YIELDS (%)
8.00

7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00

-1.00
1999 2002 2005 2008 2011 2014 2017 2020

— US Germany — UK — Japan

10-YR GOVT REAL YIELDS (%)
5.00

4.00
3.00
2.00
1.00
0.00
-1.00
-2.00

1999 2002 2005 2008 2011 2014 2017 2020

— US Germany —— Japan

*See Appendix for data sources

MSCI

-1.00
-2.00
-3.00

10-YR GOVT BREAKEVEN INFLATION YIELDS (%)

3.00

W\
2.00 \/M\’W/-AWV ‘M/
1.00

000 ——=—=—=—————————— e -

1999 2002 2005 2008 2011 2014 2017 2020

— US Germany — Japan

10-YR US CORPORATE OAS (BPS)
800

700
600
500
400

300

200

100

0
2004 2006 2008 2010 2012 2014 2016 2018 2020

— AA A —— BBB

11



” FX Trends
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¥ GDP
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Y Data Sources

Yields and Spreads
MSCI yield and spread curves

Indexes
MSCI USA Index, MSCI World ex USA Index, MSCI Europe Index,
MSCI Emerging Market Index

Relative Strength of Currencies
MSCI

Inflation and GDP
OECD, Eurostat, UK Office of National Statistics, Cabinet Office of Japan,
US Bureau of Economic Analysis, US Bureau of Labor Statistics

MSCI
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Y About MSCI

MSCI is a leading provider of critical decision support tools and services for
the global investment community. With over 45 years of expertise in
research, data and technology, we power better investment decisions by
enabling clients to understand and analyze key drivers of risk and return and
confidently build more effective portfolios. We create industry-leading
research-enhanced solutions that clients use to gain insight into and improve
transparency across the investment process. To learn more, please visit

WWW.Mmsci.com.
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