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3M USD FX Basis against major currencies

YE 2017 less pronounced than in 2016
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WGBP-USD XCCY 3M Basis -28.3750
BUSD-CHF XCCY 3M Basis -55.5000
| MUSD-JPY XCCY 3 Basis -45.2500
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EUR-USD FX Basis for 3M and 10Y
Only 3M widened significantly ahead of YE 2017

EUR-USD 3M XCCY Basis -46.8444
FEUR-USD 6M XCCY Basis -38.1673
#EUR-USD 1Y XCCY Basis -33.6126
BEUR-USD 2Y XCCY Basis -34.1250 . »-70
BEUR-USD 3Y XCCY Basis -34.5000
mEUR-USD 5Y XCCY Basis -35.7500
BEUR-USD 10Y XCCY Basis -36,1250
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EUR-USD FX Basis for 3M and 10Y —since Mar 1, 2017
Only 3M widened significantly ahead of YE 2017
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EUR-USD 6M XCCY Basis -38.1753
sEUR-USD 1Y XCCY Basis -33.6131| : Spot 3M : : P45
EUR-USD 2Y XCCY Basis -34.1250 goes over YE -
REUR-USD 3Y XCCY Basis -34.5000 (28 Sep 17)
BEUR-USD 5Y XCCY Basis -35.7500
REUR-USD 10Y XCCY Basis -36.1250 | _ _ | . b5
Mar 15 Mar 31 Apr 14 ﬂpr 28 May 15 May 31 Jun 15 Jun 30 Jul 14 ul3l Aug 15 Aug 31 Sep 15 Sep 29 Oct 16 0ct 31 Nov 15 Nov 30
M7
EUBSC Curncy (EUR-USD XCCY BASIS 3M) xccy basis 3m to 3y Daily 01HAR2017-30N0V2 CopyrightZ 2017 Bloomberg Finance L.P. J0-Kov-2017 15:57:45

Deutsche Bank
4



US Treasury Cash Balance vs €/$ 3M XCCY Basis

US Debt ceiling is coming up on December 8, 2017
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WUS Treasury Cash Balance (R1) 174.6020
MEUR-USD XCCY 3M Basis (L1)  -46.9592
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EUR-USD 3M FX-OIS Basis
Some widening due to YE 2017 indicating more expensive $-liquidity
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