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Key takeaways

— The USD came under renewed pressure at the start of the
year but has recently been supported by the Middle East
conflict. In the event of a de-escalation, the USD is likely to
resume its depreciation trend vs. EUR - with monetary
policy divergence and geopolitical developments in focus.

—  With policy normalization progressing gradually, real rates
still negative, and limited repatriation by Japanese
investors, we forecast only modest JPY appreciation.

— CNY trades at a 3-year-high against the USD. Beijing does
not welcome rapid appreciation but tolerates moderate
strength, with a clear focus on stability over speed.

EUR/USD: Various drivers

After EUR/USD traded largely sideways in a range between
1.14 and 1.18 for most of the second half of 2025, trading
conditions at the start of the year were characterised by
stronger momentum and increased volatility. This shift
reflected a combination of widening rate-differential dynamics,
changing expectations around Fed and ECB policy paths, and
heightened sensitivity to geopolitical headlines, which have
driven more pronounced directional moves.

At the end of January, the greenback came under broad-based
pressure, particularly after President Trump refrained from
criticising USD weakness when asked his views. Against a
backdrop of narrowing US-Euro area rate differentials and
improving risk sentiment, EUR/USD climbed to 1.2081,
breaking above the 1.20 level for the first time since June
2021. More cautious remarks from US Treasury Secretary Scott
Bessent subsequently helped stabilise rate expectations,
triggering a swift correction toward the 1.18 area at the start of
February. The renewed escalation of geopolitical tensions in
the Middle East later reinforced safe-haven demand for the
USD and supported US yields, pushing EUR/USD back toward
the 1.15 region in early March.

In the following section, we assess the key drivers that are
likely to shape price developments over the next 12 months.
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Before the situation in the Middle East escalated, the EUR had
received additional support from portfolio reallocation flows
out of the USD and into the euro area. It benefited from a
temporary outperformance of European equity markets as well
as expectations of an economic upswing in the euro area,
driven in particular by fiscal stimulus in Germany. The EUR was
also supported by relative calm around the France’s
government in recent weeks, with budgetary concerns
resolved for the time being. This helped compress French
sovereign risk premia and narrow peripheral-core spreads,
reducing political risk pricing in the EUR. That said, the French
presidential elections in spring 2027 could move back into
sharper focus as the year progresses, potentially reintroducing
spread-related volatility.

Expectations that the ECB has now concluded its rate-cutting
cycle at a policy rate of 2.00% have also played a role in
supporting the EUR, while the US Federal Reserve had already
delivered three 25bp rate cuts in the second half of 2025, with
swap markets pricing in further rate cuts for 2026.

The USD also came under pressure in January and February
due to some investors questioning the sustainability of the rally
in selected technology stocks and hyperscalers, alongside
expectations of further Fed rate cuts and persistent
uncertainty surrounding US trade and tariff policy. As a result,
expected US rate differentials moved against the USD, while
improving risk sentiment reduced demand for defensive USD
positioning. However, concerns related to rising US public debt
levels or the independence of the Federal Reserve (both
potentially negative for the USD) faded somewhat from market
focus.

As noted above, the subsequent escalation of geopolitical
tensions in the Middle East led to a renewed appreciation of
the US dollar. From a terms-of-trade perspective, the US
benefited relative to the euro area as it is a net exporter of
energy commodities, while higher energy prices weighed more
heavily on the euro area outlook. At the same time, heightened
risk-off sentiment and a rebound in US yields also supported
USD demand, likely accompanied by repatriation flows and
profit-taking from euro-denominated assets.
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Looking ahead, the near-term EUR/USD outlook will remain
highly sensitive to the interaction between rate differentials
and global risk sentiment. A stabilisation or de-escalation of
geopolitical tensions would likely shift the focus back toward
relative monetary policy trajectories, where the euro could
continue to benefit from a less dovish ECB stance relative to
the Fed. In this scenario, renewed narrowing of US-Euro area
rate differentials could support a re-testing of higher EUR/USD
levels. Conversely, a renewed escalation of geopolitical risks or
a sustained rise in US yields would be expected to reinforce
USD safe-haven demand, limiting EUR upside and potentially
pushing the pair back toward the lower end of its recent
trading range.

In our base case, a gradual easing of geopolitical tensions
combined with continued narrowing of US—-Euro area rate
differentials should allow EUR/USD to trade back to 1.20 (at
end-March 2027), with upside attempts supported by a
relatively less dovish ECB stance and improving euro area
growth expectations.

JPY: Gradual policy normalisation

JPY: JPY is a bit weaker against the USD this year, despite two
short-lived rallies—one in late January on a Ministry of Finance
verbal intervention and another in February after Prime
Minister Takaichi reaffirmed fiscal discipline. Assessing the
JPY’s next direction requires a dual lens approach—evaluating
Japan’s domestic factors (new government policies, economic
data, monetary policy, and capital repatriation) while also
accounting for global factors such as US interest rate decisions
and geopolitical risk.

The new administration under Sanae Takaichi is pursuing a
disciplined yet proactive fiscal strategy to support growth and
ease inflation. Her decisive snap election victory, in which she
secured more than two thirds of lower house seats,
strengthens her mandate for broad economic and fiscal
reforms. She has announced a shift toward a stronger initial
budget with fewer supplementary packages while keeping a
cap on debt growth, forecast at below nominal GDP growth.

Meanwhile, Japan’s real economy expanded at an annualized
1.3% in Q4 2025—well above 0.2% initially estimated and
exceeding market expectation of 1%—supported by stronger
domestic demand, increased government spending, and
improved corporate investment.

Japan’s labour market remains tight, with sector-wide
shortages driving wages. Further, this year’s Shunté wage
demands stand at 5.94%, only slightly below last year’s 6.09%,
signaling the potential third consecutive year of strong gains if
final settlements hold above 5%. With headline inflation below
2% due to subsidies and base effects, real wages should
therefore continue to improve, though the recent oil price
spike from Middle East tensions could slow the pace of
recovery in real wage growth.

Nationwide inflation eased to 1.5% in January—its lowest since
March 2022—driven by softer food prices and energy subsidies.
“Core core” inflation, which excludes fresh food and energy,
fell to 2.6%, but this is still above the BoJ’s target and Japan’s
reliance on Middle Eastern crude means the conflict would
primarily raise inflation by higher energy prices. However,
Japan’s national petroleum reserves, which are equivalent to
over 200 days of consumption, offer a cushion, and some crude
imports can continue through pipelines that bypass the Strait
of Hormuz.

The BoJ held its policy rate at 0.75% in January, emphasizing
that steady wage and price gains support a gradual path
toward policy normalization, with markets expecting only a 25
basis points (bp) hike by July. Heightened geopolitical
uncertainty will likely reinforce the BoJ’s cautious wait-and-see
stance. Meanwhile, the government’s nomination of two
growth and reflation-oriented policy board members— both
seen as wary of further tightening—adds to a dovish tilt. While
this is unlikely to derail a July hike, it could point to a slower
hiking path. That said, a gradual increase in the policy rate
toward 1.25% within the next 12 months remains plausible if
economic and inflation data evolve in line with the BoJ’s
quarterly outlook. Such a trajectory would help narrow the US-
Japan rate differential—providing medium term support for the
JPY. However, yield differentials between U.S.-Japan rate
remain significant and Japan’s real rates are still in negative
territory.

Another potential tailwind for the JPY would be a long-awaited
repatriation by Japanese investors. While foreign investors
have been increasing their exposure to Japanese bonds and
equities, there is still little evidence that Japanese investors are
bringing their vast overseas holdings back onshore.

Overall, with policy normalization progressing gradually, real
rates still negative, and limited repatriation by Japanese
investors, we forecast only modest JPY appreciation.

Our 12-month target for USD/JPY is 145.

CHF: Still the “safe haven”

CHF: With EUR/CHF trading at 0.897, the Swiss franc recently
appreciated to its strongest level ever recorded outside the
chaotic events of January 15 2015, when the SNB abandoned
the EUR/CHF floor at 1.20. This move occurred despite
Switzerland’s policy rate standing at 0.0% and repeated verbal
warnings from the SNB regarding potential foreign-exchange
interventions. The appreciation was primarily driven by a sharp
deterioration in global risk sentiment, triggering a flight into
traditional safe-haven currencies.

From a carry perspective, low Swiss yields were largely
disregarded as risk-off dynamics dominated return
considerations. At the same time, markets appeared willing to
test the SNB’s reaction function, assigning a low near-term
probability to active intervention as long as CHF strength is
perceived as geopolitically driven rather than structurally
misaligned.
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The base case might well be that geopolitical tensions ease
gradually and risk sentiment stabilises, allowing EUR/CHF to
then trade probably in the recently established 0.90-0.93
range. In this scenario, the SNB is likely to remain verbally
active but refrain from direct intervention, tolerating moderate
CHF strength as long as it is driven by global risk factors rather
than domestic misalignment.

A risk-off / escalation scenario characterised by renewed
geopolitical stress and elevated market volatility would likely
push EUR/CHF even toward the 0.87-0.89 area. While safe-
haven inflows would overshadow carry considerations, the
probability of more forceful SNB rhetoric or targeted FX
intervention would rise materially at these levels to limit
excessive CHF appreciation.

Conversely, a risk-on scenario marked by a clear de-escalation
in the Middle East and improved global risk appetite could
allow EUR/CHF to rebound toward the 0.94-0.97 range. In this
environment, CHF safe-haven demand would fade, carry
considerations would regain relevance, and SNB intervention
risk would remain low.

Currently, we assume that EUR/CHF will trade at 0.92 at end-
March 2027

GBP: Policy and (geo)political risk

GBP: After the late-January rally to cyclical highs (levels last
seen in autumn 2021), GBP/USD had retraced back toward its
year-opening range by mid-March. While sterling continues to
benefit from comparatively attractive G10 rate carry (policy
rate at 3.75%) and supportive fiscal signaling (Autumn and
Spring Budgets), the impulse from these factors has largely
already been priced in.

In the near term, GBP/USD is expected to trade in a
consolidated range, with upside capped by diminishing
marginal support from rate differentials and increasingly
two-sided global risk sentiment, while downside is cushioned
by carry demand and relatively stable UK macro fundamentals.

Inflation might be easing as base effects fade and government
policies take hold. However, the Middle East conflict poses a
risk of lower growth, higher inflation, and a stickier policy rate
than expected. In addition, GBP could face some headwinds if
the regional elections on May 7 were to give rise to renewed
political uncertainty within the governing Labour Party, or if
policy discussions were to shift toward a more accommodative
fiscal stance in response to electoral developments.

If the conflict in the Middle East can be de-escalated over the
near term, the moderate depreciation pressure on the US dollar
could re-emerge over the course of the year. This could pave
the way for an appreciation of sterling toward GBP/USD 1.42
by end-March 2027.

AUD: Rate hikes and commodity prices

AUD: By mid-March, the Australian dollar stood out as by far
the strongest G10 currency so far this year. This strength can
primarily be attributed to two factors:

First, while several central banks remain in an (albeit partly
paused) easing cycle, the Reserve Bank of Australia (RBA) has
already delivered a 25bp policy rate hike to 3.85% in early
February, becoming the first G10 central bank to pivot back to
tightening. Recently, very robust GDP growth and January
(core) inflation printing slightly above expectations argue in
favour of another rate hike, at least at the March 17 RBA
meeting and potentially again in May.

In addition, as a net commodity exporter, Australia should
benefit from the sharp rise in certain commodity prices—most
notably natural gas—triggered by the conflict in the Middle
East. Furthermore, Australia’s economy should benefit signifi-
cantly from the rally in metal prices, culminating in new record
highs for gold, platinum, and copper during the last few weeks.

In a scenario in which current supportive factors were to
persist, the Australian dollar could continue to trade close to
recent levels and potentially move modestly higher over the
medium term, with levels around AUD/USD 0.73 conceivable
by the end of March 2027.

CAD: Energy situation adds support

CAD: After initially coming under pressure in January, the
Canadian dollar joined the broader late-January rally against
the US dollar, reaching a cyclical high and marking a 16-month
peak versus USD. By mid-March, USD/CAD was trading broadly
at those levels of around 1.35. From a fundamental
perspective, the CAD continues to find support from Canada’s
relative energy self-sufficiency as well as from elevated crude
oil and natural gas prices, which improve the country’s terms of
trade.

The Canadian growth picture is shaky —in 2025 a weak Q4
followed a strong Q3. Strong population growth was long a
pillar of Canada’s economy, but population actually fell in Q3
for the first time ever (outside of Covid). Export performance
suffers from Canada’s heavy reliance on the US with the
outcome of USMCA renegotiation anything but clear.

Since the onset of the Middle East conflict, CAD OIS markets
have increasingly converged on the view that the policy rate
trough has been reached, with a possibility of a rate hike later
this year. Provided that the trade dispute between the US and
Canada does not escalate, the Canadian dollar could continue
to derive support from elevated energy commodity prices.

Our target for March 2027 is USD/CAD 1.33.
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NOK: supported by energy demand

NOK: The Norwegian krone has significantly strengthened
against the EUR since January. As of March 11, the currency
cross was trading at 11.17, well above its 12-month average of
11.67. Its appreciation in recent weeks has been driven by
rising global oil and gas prices and by expectations of firmer
external demand after a previously soft period.

Norges Bank decided to keep its key monetary policy rate at
4.0% at its January meeting, saying that it would continue its
“wait-and-see” approach and noting that inflation was still too
high. Since then, Norway’s underlying core inflation has
accelerated in monthly terms rising from 0.3% MoM in January
to 0.7% in February. However, the YoY rate shows core inflation
at 3.0%, down from 3.4% in January.

In its January monetary policy statement, Norges Bank
highlighted geopolitical uncertainty, a weaker than expected
krone and upside risks to inflation as key risks to the outlook.
Given the recent geopolitical and inflationary developments,
which have pushed oil prices significantly higher than at the
time of the January Norges Bank meeting, markets have now
ruled out any interest rate cuts this year.

Against this backdrop, we expect the krone to strengthen
against the EUR throughout 2026. Higher energy prices are
likely to continue supporting the NOK. In addition, the
government’s electricity support scheme and other fiscal
measures are likely to mitigate the impact of higher energy
prices and increased uncertainty on domestic demand.

Our target for EUR/NOK is 11.10 at end-March 2027.

SEK: volatility ahead

SEK: Since the beginning of the year, the SEK has been trading
against the EUR at an average of 10.677, well above its 12-
month average of 10.93. Its strength has been supported by
stronger global risk appetite, expectations of above potential
Swedish economic growth driven by external demand, and the
government’s fiscal stimulus supporting the domestic demand.
EUR/SEK reached a peak of 10.53 on January 22.

However, the recent geopolitical events in the Middle East
have raised concerns about disruptions to global energy supply
chains, weighing on the krona. Higher global energy prices
could cause inflation to accelerate again, posing a downside
risk to the SEK’s strength.

February preliminary data showed YoY core inflation declining
to 1.7% in February from 2.0% in January, slightly below the
market consensus estimate of 1.8% and well below the
Riksbank’s target of 2%.

At its last meeting on January 25, the Riksbank’s monetary
policy committee decided to keep interest rates unchanged at
1.75%, continuing its “wait and see” approach. It stated that it
expects the interest rate to remain at that level for some time.
However, the central bank noted that uncertainty regarding
both inflation and the economic outlook remained elevated,
driven by geopolitics and trade policy. Futures markets have
currently priced out any additional rate cuts for the rest of the
year.

We remain constructive on the krona for the next 12 months.
While Sweden’s economic recovery may be delayed by
geopolitical uncertainty, especially if the current Middle East
conflict drags on, which could dampen both domestic and
external demand and lead the SEK to depreciate against the
EUR in the medium term, the underlying macroeconomic and
financial conditions are still likely to support the SEK.

We expect EUR/SEK of 10.50 in 12 months time.

Emerging Markets: CNY continues to
strengthen but Middle East conflict weighs on
carry currencies

CNY: By the end of November, the PBoC had begun actively
lowering the USD/CNY fixing, allowing it to move below 7.10,
after a long period of keeping it within a very narrow band.
Shortly before the end of the year, the CNY traded below the
USD/CNY7.00 mark for the first time since May 2023. Since
then, through a sequence of small, incremental adjustments,
the PBoC has guided the daily USD/CNY fixing marginally
lower on an almost continuous basis, thereby signalling
tolerance for a slow, orderly and policy-managed appreciation
of the CNY against the USD. The fixing bias indicates that the
PBoC does not welcome rapid appreciation but will tolerate
moderate strength, with a clear focus on stability over speed.

Repeated upside surprises in Chinese FX reserves are being
interpreted as a signal of sustained export strength, generating
appreciation pressure on the trade-weighted CNY. Further
moderate gains are seen as possible, not least to limit political
pushback from their export partners. Most recently, consumer
prices rose by 1.3% YoY in February, signalling a return to
positive price dynamics. This shift reduces deflationary
concerns and suggests that domestic demand was gradually
stabilizing during the recent holiday season.

The recent energy shock has temporarily slowed CNY
appreciation versus the USD, without calling the broader
appreciation trajectory into question. CNY gains may be kept
gradual, as long as there is no global flight into the USD due to
geopolitical reasons.

We expect USD/CNY at 6.80 at end-March 2027.
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ZAR: 3'2-year high against the USD

ZAR: After a strong performance in 2025, the ZAR entered
2026 on an even firmer footing, reaching USD/ZAR 15.64 on
January 29 - its strongest level since June 2022. The ZAR has
been underpinned by a combination of factors including high
real yields and attractive carry which continue to underpin
demand for South African local bonds: portfolio inflows into
SAGBs remain a key stabilising factor for the ZAR. Favourable
terms-of-trade dynamics, supported by precious-metal prices,
have provided an additional cushion. Periods of constructive
global risk sentiment have also tended to translate into
renewed EM carry allocation.

However, ZAR strength is not without risks, notably against the
backdrop of the Middle East conflict. Global risk-off episodes
(e.g. geopolitics, sharp equity corrections) could trigger EM FX
de-risking. Commodity price reversals, particularly in metals,
would also weaken the external balance narrative. Domestic
fiscal and structural constraints may cap sustained ZAR
appreciation. Renewed USD strength via rates or energy
channels would reassert upward pressure on USD/ZAR.

As a net energy importer, South Africa faces adverse
terms-of-trade effects from rising oil and natural gas prices.

Key triggers to watch at the moment are changes in EM bond
inflow momentum and positioning; global risk sentiment and
volatility indicators (VIX, credit spreads); commodity price
trends, especially gold and platinum; and central bank (SARB)
communication and any shift in the perceived real-rate
advantage.

Assuming a timely de-escalation in the Middle East and
continued political stability in South Africa, the ZAR could
remain supported over the next 12 months, primarily
underpinned by high real interest rates.

Our target for end-March 2027 is USD/ZAR 15.80.

BRL: Carry traders’ darling

BRL: The BRL was one of the carry favourites of 2025 and has
remained one so far in 2026. The SELIC rate has remained at
15.00% since June 2025 attracting foreign investors. IBGE CPI
fell below 4% in February. Market consensus is now that the
Banco Central do Brasil (BCB) is expected to initiate an easing
cycle at its meeting on March 18, cutting rates to 14.5% then.
Consensus is also that the BCB will reduce rates at a gradual
pace, so reducing the risk of abrupt carry unwind.

High real interest rates continue to underpin BRL

attractiveness and support capital inflows into local markets. A
resilient external sector, including strong agricultural exports
and stable terms of trade, provides a buffer against moderate
global volatility.

Key risks are fiscal uncertainty and political risk, particularly
ahead of the election cycle. Global risk-off episodes or
renewed USD strength could trigger EM de-risking and faster
BRL depreciation. In addition, policy slippage or fiscal surprises
could outweigh carry support, as seen in previous BRL sell-offs
(as in December 2024).

Brazil’s elevated real interest rates are likely to remain
supportive of foreign investor demand over the coming
months. Moreover, as a major oil producer, Brazil should be
relatively insulated from the adverse GDP effects typically
associated with higher oil prices.

We expect USD/BRL at 4.90 end-of-March 2027.

MXN: Constrained by geopolitics

MXN: The Mexican peso appreciated by over 13% against the
US dollar in 2025 and started 2026 on a strong footing —
trading at an 18-month high in January. More recently, the
MXN has been constrained by heightened geopolitical risks.

The MXN receives a tailwind from a still-attractive carry, even
as Banxico (the central bank) has entered an easing phase. High
liquidity and a deep investor base usually make MXN one of the
most resilient EM currencies during periods of moderate
volatility. Trade and near-shoring dynamics continue to provide
structural support, particularly in manufacturing and autos.
Positioning risks appear more contained than in earlier cycles,
reducing the probability of abrupt carry-driven sell-offs.

However, Banxico rate cuts increase sensitivity to the US-
Mexico rate differential, potentially reducing carry support over
time. Geopolitical risk and global risk-off episodes could still
trigger temporary MXN underperformance despite solid
fundamentals.

In addition, US macro risks (e.g. labour market softening, slower
growth) may weigh on remittances and export demand, both
relevant for MXN. Policy and institutional uncertainty, including
trade-agreement revision risk, could re-emerge as a volatility
driver.

Overall, fundamental factors continue to argue in favour of a
resilient MXN, leading us to forecast USD/MXN at 16.50 at end-
March 2027.
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Figure 1: EUR/USD vs. spread on 10yr
government bonds Germany-U.S.
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Figure 3: End-March 2027 forecasts
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Figure 2: Performance vs. USD YTD (%)
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Appendix
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Glossary

AUD - Australian dollar, the official currency of Australia and a major commodity-linked currency in global FX markets.
BCB - Banco Central do Brasil, the central bank of Brazil responsible for monetary policy and financial stability.

BOJ - Bank of Japan, the central bank of Japan known for its long-standing accommodative monetary policy.

BRL - Brazilian Real, the official currency of Brazil and an important emerging-market currency.

A central bank is a national or supranational authority or institution, usually established by the state or a group of states, and
endowed with sovereign powers in the field of monetary and exchange rate policy.

CAD - Canadian dollar, the currency of Canada and a commodity-sensitive G10 currency.

CHF - Swiss Franc, the currency of Switzerland, often considered a safe-haven asset.

The Chicago Mercantile Exchange (CME), also called Chicago Merc, is the world's largest futures exchange in terms of open
interest. The CME primarily trades futures and options on a wide range of stocks, currencies, commodities and interest rates.
Derivatives.

CNY - Chinese Yuan (Renminbi), the official currency of China managed by the People’s Bank of China.

The European Central Bank (ECB) is the central bank for the Eurozone.
The Euro (EUR) is the sole legal tender in the EU member states that have adopted it.

The Eurozone is formed of 20 European Union member states that have adopted the euro as their common currency and sole
legal tender.

Exchange Traded Commodities (ETCs) are commodities traded on the stock exchange. Unlike ETFs, they allow you to invest
in individual commodities.

Exchange Traded Funds (ETFs) are investment funds traded on stock exchanges.

The Federal Reserve (Fed) is the central bank of the United States. Its Federal Open Market Committee (FOMC) meets to
determine interest rate policy.

Futures are financial contracts regarding the buying or selling of an asset at a future time and price.

G10 - The Group of Ten refers to the group of countries that agreed to participate in the General Arrangements to Borrow
(GAB), an agreement to provide the International Monetary Fund (IMF) with additional funds to increase its lending ability.

GBP - British Pound Sterling, the official currency of the United Kingdom and one of the oldest currencies still in use.

Gross domestic product (GDP) is the monetary value of all the finished goods and services produced within a country's
borders in a specific time period.

IBGE - Instituto Brasileiro de Geografia e Estatistica, Brazil’s official statistics agency providing economic and demographic
data.

MXN - Mexican Peso, the official currency of Mexico and a key emerging-market currency.

Month over month (MoM)

NOK - Norwegian Krone, the currency of Norway and a currency closely linked to oil prices.

OIS - Overnight Indexed Swap, an interest rate derivative used to hedge or speculate on short-term interest rates.
The Organization of the Petroleum Exporting Countries (OPEC) is an international organization with the mandate to
;crgngcigraste and unify the petroleum policies" of its 12 members. The so-called "OPEC+" brings in Russia and other

An ounce is a non-metric unit of mass. The ounce was or is equal to approximately 27 to 31 grams.

Over-the-counter or OTC trading refers to trades that are not carried out on a traditional stock exchange, i.e. over the
counter.

PBoC - People’s Bank of China, the central bank of China responsible for monetary policy and currency management.
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Glossary

PBoC - People’s Bank of China, the central bank of China responsible for monetary policy and currency management.
SAGB - South African Government Bond, a sovereign bond issued by South Africa and widely used as a local benchmark.
SARB - South African Reserve Bank, the central bank of South Africa responsible for monetary policy and inflation control.
SEK - Swedish Krona, the official currency of Sweden and a small open-economy currency.

SELIC - Sistema Especial de Liquidag&o e de Custddia, Brazil's benchmark overnight interest rate set by the central bank.
SNB - Swiss National Bank, the central bank of Switzerland known for active FX market interventions.

The Silver Institute is a nonprofitinternational association that draws its membership from across the breadth of the silver
industry.

Sovereign debt is the total debt of a country, i.e. the state’s liabilities to third parties.

Spot transactions are standardized financial instruments involving specific underlying assets that must be fulfilled by both
contracting parties through payment and delivery no later than two trading days after the conclusion of the transaction.

Treasury Bills (T-Bills) are debt securities issued by the US Treasury with maturities of up to one year.
Treasuries are bonds issued by the US government.
UK - United Kingdom, a major developed economy and global financial center.

USMCA - United States—Mexico-Canada Agreement, a trade agreement governing economic relations between the three
countries.

US is the United States.

USD is the currency code for the US dollar.

VIX — CBOE Volatility Index, a measure of expected equity market volatility derived from S&P 500 options.
Volatility is the degree of variation of a trading price series over time.

The World Gold Council is a global lobby organization for the gold mining industry.

Year-to-date (YTD).

ZAR - South African Rand, the official currency of South Africa and a liquid emerging-market currency.
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16.3.2021 - J 16.3.2022- }§16.3.2023- § 16.3.2024- § 16.3.2025 -

16.3.2022 16.3.2023 16.3.2024 16.3.2025

EUR/USD -7,3% -3,9% 2,7% -0,1% 4,9%
EUR/JPY 1,0% 8,3% 14,4% -0,3% 12,8%
EUR/GBP -2,1% 4,4% -2,4% -1,6% 2,6%
EUR/CHF 6,4% 4,8% 2,6% -0,1% 6,5%
EUR/SEK 2,6% 7,4% 1,1% -2,2% -1,9%
EUR/NOK -2,8% 16,3% 1,3% 0,3% -3,7%
EUR/CAD -5,6% 4,1% 1,3% 6,0% 0,2%
EUR/AUD -1,5% 5,3% 4,2% 3,7% -5,0%
EUR/NZD -2,5% 6,1% 4,6% 5,8% 4,4%
EUR/PLN 1,4% 0,8% -8,4% -2,8% 2,4%
EUR/CZK -5,6% -2,9% 5,0% -0,5% -2,2%
EUR/HUF 0,7% 6,5% -0,4% 1,7% -1,5%
EUR/TRY 81,0% 24,8% 73,5% 13,6% 27,0%
EUR/INR -2,6% 4,2% 3,0% 4,8% 11,7%
EUR/THB 0,5% -0,8% 6,9% -6,4% 1,3%
EUR/SGD -6,4% -4,7% 2,0% -0,4% 1,0%
EUR/IDR -7,9% 3,3% 4,1% 4,8% 8,7%
EUR/PHP -0,6% 1,2% 3,8% 3,0% 9,5%
EUR/CNY -9,5% 4,4% 7,1% 0,5% 0,0%
EUR/HKD -6,6% -3,5% 2,3% -0,7% 57%
EUR/TWD -6,5% 3,1% 6,3% 4,1% 2,2%
EUR/KRW 0,6% 2,1% 5,0% 8,9% 8,6%
EUR/MXN -7,2% -12,8% -8,3% 19,1% -5,5%
EUR/BRL -16,3% -1,0% -1,9% 14,8% -2,7%
Gold 10,5% 0,4% 12,7% 38,2% 68,4%
WTI 46,6% -28,2% 20,1% -17,7% 46,0%
Copper 12,2% -15,4% 5,4% 8,5% 30,3%
DXY 7,3% 5,9% -0,9% 0,3% -3,2%

Source: Deutsche Bank AG, LSEG Datastream. Data as of March 16. 2026.
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Important note

General

This document may not be distributed in Canada or Japan. This document is being circulated in good faith by
Deutsche Bank Aktiengesellschaft, its branches (as permitted in any relevant jurisdiction), affiliated
companies and its officers and employees (collectively, “Deutsche Bank”).

This document is for your information only and is not intended as an offer, or recommendation or solicitation
of an offer to buy or sell any investment, security, financial instrument or other specific product, to conclude
a transaction, or to provide any investment service or investment advice, or to provide any research,
investment research or investment recommendation, in any jurisdiction. The information contained herein
does not replace advice tailored to the individual circumstances of the investor.

All materials in this document are meant to be reviewed in their entirety.

If a court of competent jurisdiction deems any provision of this disclaimer unenforceable, the remaining
provisions will remain in full force and effect. This document has been prepared as a general market
commentary without consideration of the investment needs, objectives or financial circumstances of any
particular investor. Investments are subject to market risks which derive from the instrument or are specific to
the instrument or attached to the particular issuer. Should such risks materialise, investors may incur losses,
including (without limitation) a total loss of the invested capital. The value of investments can fall as well as
rise and an investor may not recover the amount originally invested at any point in time. This document does
not identify all the risks (direct or indirect) or other considerations which may be material to an investor when
making an investment decision.

» o«

This document and all information included herein are provided “as is”, “as available” and no representation
or warranty of any kind, express, implied or statutory, is made by Deutsche Bank regarding any statement or
information contained herein or issued in conjunction with this document. To the extent permissible under
applicable laws and regulations, Deutsche Bank makes no representation as to the profitability of any
financial instrument or economic measure. All opinions, market prices, estimates, forward-looking
statements, hypothetical statements, forecast returns or other opinions leading to financial conclusions
contained herein reflect Deutsche Bank’s subjective judgment as of the date of this document. Without
limitation, Deutsche Bank does not warrant the accuracy, adequacy, completeness, reliability, timeliness or
availability of this document or any information contained herein and expressly disclaims liability for errors or
omissions herein (if any). Forward-looking statements involve significant elements of subjective judgments
and analyses and changes thereto and/or consideration of different or additional factors could have a
material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the
results contained herein.

Unless otherwise indicated in this document, all statements of opinion reflect the current assessment of
Deutsche Bank, which may change at any time. Deutsche Bank does not assume any obligation to either
update the information contained in this document or inform investors about available updated information.
The information contained in this document is subject to change without notice and based on a number of
assumptions, estimates, opinions and hypothetical models or analyses which - although from the Bank’s
current point of view are based on adequate information — may not prove valid or turnout in the future to be
accurate or correct and may be different from conclusions expressed by other departments within Deutsche
Bank. Although the information contained in this document has been derived from sources that Deutsche
Bank considers trustworthy and reliable, Deutsche Bank does not guarantee the completeness, fairness, or
accuracy of the information and it should not be relied upon as such. This document may provide, for your
convenience, references to websites and other external sources. Deutsche Bank takes no responsibility for
their content and their content does not form any part of this document. Accessing such external sources is
at your own risk.

To the extent permissible under applicable laws and regulations, this document is for discussion purposes
only and is not intended to create any legally binding obligations on Deutsche Bank and Deutsche Bank is not
acting as your financial advisor or in a fiduciary capacity, unless otherwise expressly agreed by Deutsche Bank
in writing. Before making an investment decision, investors need to consider, with or without the assistance of
a financial professional, whether any investments and strategies described or provided by Deutsche Bank are
appropriate in light of the investor’s particular investment needs, objectives, financial circumstances or the
possible risks and benefits of such investment decision. When making an investment decision, potential
investors should not rely on this document but only on what is contained in the final offering documentation
relating to the investment. As a global financial services provider, Deutsche Bank from time to time faces
actual and potential conflicts of interest. Deutsche Bank’s policy is to take all appropriate steps to maintain
and operate effective organizational and administrative arrangements to identify and manage such conflicts.

Deutsche Bank does not give tax or legal advice, including in this document, and nothing in this document
should be interpreted as Deutsche Bank providing any person with any investment advice. Investors should
seek advice from their own tax experts, lawyers, and investment advisers in considering investments and
strategies described by Deutsche Bank. Unless notified to the contrary in a particular case, investment
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instruments are not insured by any governmental entity, not subject to deposit protection schemes and not
guaranteed, including by Deutsche Bank. This document may not be reproduced or circulated without
Deutsche Bank’s express written authorization. Deutsche Bank expressly prohibits the distribution and
transfer of this document to third parties. Deutsche Bank accepts no liability whatsoever arising from the use
or distribution of this document or for any action taken or decision made in respect of investments mentioned
in this document which the investor may have made or may make in the future.

The manner of circulation and distribution of this document may be restricted by law or regulation in certain
countries, including, without limitation, the United States. This document is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country, or other jurisdiction where such distribution, publication use would be contrary to law or regulation
or which would subject Deutsche Bank to any registration or licensing requirement within such jurisdiction
which is not currently met. Persons into whose possession this document may come are required to inform
themselves of, and to observe, such restrictions. Past performance is no guarantee of future results; nothing
contained herein shall constitute any representation, warranty, or prediction as to future performance.
Further information is available upon request.

Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal
Republic of Germany with its head office in Frankfurt am Main. It is registered with the district court
(“Amtsgericht”) in Frankfurt am Main under number HRB 30 000 and licensed to carry out banking business
and to provide financial services. Deutsche Bank AG is supervised by the European Central Bank (“ECB”),
Sonnemannstrasse 22, 60314 Frankfurt am Main, Germany (www.ecb.europa.eu) and the German Federal
Financial Supervisory Authority (“Bundesanstalt fiir Finanzdienstleistungsaufsicht” or “BaFin”),
Grauheindorfer Strasse 108, 53117 Bonn and Marie-Curie-Strasse24-28, 60439 Frankfurt am
Main(www.bafin.de), and by the German Central Bank (“Deutsche Bundesbank”), Wilhelm-Epstein-Strasse 14,
60431 Frankfurt am Main (www.bundesbank.de).

This document has neither been submitted to nor reviewed or approved by any of the above or below
mentioned supervisory authorities.

This document was generated or edited with the support of artificial intelligence (Al). It was reviewed by
responsible employees of Deutsche Bank’s Chief Investment Office.

For Residents of the United Arab Emirates

This document is strictly private and confidential and is being distributed to a limited number of investors
and must not be provided to any person other than the original recipient and may not be reproduced or used
for any other purpose. By receiving this document, the person or entity to whom it has been issued
understands, acknowledges and agrees that this document has not been approved by the UAE Central Bank,
the UAE Securities and Commodities Authority, the UAE Ministry of Economy or any other authorities in the
UAE. No marketing of any financial products or services has been or will be made from within the United Arab
Emirates and no subscription to any funds, securities, products or financial services may or will be
consummated within the United Arab Emirates. This does not constitute a public offer of securities in the
United Arab Emirates in accordance with the Commercial Companies Law, Federal Law No. 2 of 2015 (as
amended from time to time) or otherwise. This document may only be distributed to "Professional Investors”,
as defined in the UAE Securities and Commodities Authority’s Rulebook on Financial Activities and
Reconciliation Mechanism (as amended from time to time).

For Residents of Kuwait

This document has been sent to you at your own request. This presentation is not for general circulation to
the public in Kuwait. The investments described herein have not been licensed for offering in Kuwait by the
Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of any
investments in Kuwait on the basis a private placement or public offering is, therefore, restricted in
accordance with Decree Law No. 31 of 1990 and the implementing regulations thereto (as amended) and Law
No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of any investments is being
made in Kuwait, and no agreement relating to the sale of any investments will be concluded in Kuwait. No
marketing or solicitation or inducement activities are being used to offer or market any investments in Kuwait.

For Residents of the Kingdom of Saudi Arabia

This document may not be distributed in the Kingdom except to such persons as are permitted under the
Investment Fund Regulations issued by the Capital Market Authority. The Capital Market Authority does not
take any responsibility for the contents of this document, does not make any representation as to its
accuracy or completeness, and expressly disclaims any liability whatsoever for any loss arising from, or
incurred in reliance upon, any part of this document. Prospective subscribers of the investments described
herein should conduct their own due diligence on the accuracy of any information relating thereto. If you do
not understand the contents of this document, you should consult an authorized financial adviser.
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For Residents of Qatar

This document has not been filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial
Markets Authority, the Qatar Financial Centre Regulatory Authority or any other relevant Qatari
governmental body or securities exchange or under any laws of the State of Qatar. This document does not
constitute a public offering and is addressed only to the party to whom it has been delivered. No transaction
will be concluded in Qatar and any inquiries or applications should be received, and allotments made, outside
Qatar.

For Residents of the Kingdom of Bahrain

This document does not constitute an offer for sale of, or participation in, securities, derivatives or funds
marketed in Bahrain within the meaning of Bahrain Monetary Agency Regulations. All applications for any
investment should be received and any allotments should be made, in each case from outside of Bahrain. This
document has been prepared for private information purposes of intended investors only who will be
institutions. No invitation shall be made to the public in the Kingdom of Bahrain and this document will not
be issued, passed to, or made available to the public generally. The Central Bank (CBB) has not reviewed, nor
has it approved, this document or the marketing of any such securities, derivatives or funds in the Kingdom of
Bahrain.

For Residents of Lebanon

By accepting this documentation, Client hereby represents that (i) this documentation was sent to it by
Deutsche Bank in response to an unsolicited request made by it, (ii) it has or will execute any documents
associated with any transaction described in this document (a "Transaction") outside of the Lebanese
Republicin a jurisdiction in which it is lawful to do the same, (iii) any Transaction entered into shall be deemed
to be concluded and booked outside of the Lebanese Republic in a jurisdiction in which it is lawful to do the
same and (iv) it has entered or will enter into any Transaction for a bona fide commercial purpose and as part
of a sound investment or financial management policy, namely for the purposes of managing its borrowings
or investments, hedging its underlying assets or liabilities or in connection with its line of business and not for
speculative orillegal purposes.

Deutsche Bank has not obtained the authorization of the Central Council of the Central Bank of Lebanon to
market, promote, offer or sell (“offered”) any product pursuant to any Transaction in Lebanon and no such
product is being offered into Lebanon hereby.

For Residents of South Africa

This document does not constitute or form a part of any offer, solicitation or promotion in South Africa. This
document has not been filed with, reviewed or approved by the South African Reserve Bank, the Financial
Sector Conduct Authority or any other relevant South African governmental body or securities exchange or
under any laws of the Republic of South Africa.

For Residents of Belgium

This document has been distributed in Belgium by Deutsche Bank AG acting though its Brussels Branch.
Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal
Republic of Germany and licensed to carry on banking business and to provide financial services subject to
the supervision and control of the European Central Bank (“ECB”) and the German Federal Financial
Supervisory Authority (“BaFin”). Deutsche Bank AG, Brussels Branch, is also supervised in Belgium by the
Financial Services and Markets Authority (“FSMA”, www.fsma.be). The branch has its registered address at
Marnixlaan 13-15, B-1000 Brussels and is registered under number VAT BE 0418.371.094, RPM/RPR
Brussels. Further details are available on request or can be found at www.deutschebank.be.

For Residents of the United Kingdom

This document is a financial promotion as defined in Section 21 of the Financial Services and Markets Act
2000 and is approved by and communicated to you by DB UK Bank Limited. DB UK Bank Limited is a member
of the Deutsche Bank AG group and is registered at Companies House in England & Wales with company
number 315841 with its registered Office at 21 Moorfields, London, United Kingdom, EC2Y 9DB. DB UK Bank
Limited is authorised by the Prudential Regulation Authority and is regulated by the Financial Conduct
Authority and the Prudential Regulation Authority. DB UK Bank Limited’s Financial Services Registration
Number is 140848.

Deutsche Bank Aktiengesellschaft is incorporated in the Federal Republic of Germany and its members’
liability is limited.

For Residents of Hong Kong

This document is intended for Professional Investors in Hong Kong. Furthermore, this document is provided
to the addressee only, further distribution of this document is strictly prohibited. This document and its
contents are provided for information only. Nothing in this document is intended to be an offer of any
investment or a solicitation or recommendation to buy or to sell an investment and should not be interpreted
or construed as such an offer, solicitation, or recommendation.

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are
advised to exercise caution in relation to the investments contained herein (if any). If you are in any doubt
about any of the contents of this document, you should obtain independent professional advice.

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No
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Appendix This document has not been approved by the Securities and Futures Commission in Hong Kong (“SFC”), nor
has a copy of this document been registered by the Registrar of Companies in Hong Kong, unless specified
otherwise. The investments described herein may or may not be authorised by the SFC. Any such investment
may not be offered or sold in Hong Kong, by means of any document, other than (i) to “professional investors”
as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) and any rules
made under the SFO, or (i) in other circumstances which do not result in the document being a “prospectus”
as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of
Hong Kong)(the “C(WUMP)QO”) or which do not constitute an offer to the public within the meaning of the
C(WUMP)O. No person shall issue or possess for the purposes of issue, whether in Hong Kong or elsewhere,
any advertisement, invitation or document relating to the investments described herein, which is directed at,
or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to
do so under the securities laws of Hong Kong) other than with respect to investments which are or are
intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined
in the SFO and any rules made under the SFO.

For Residents of Singapore

This document is intended for Accredited Investors / Institutional Investors in Singapore. Furthermore, this
document is provided to addressee only, further distribution of this material is strictly prohibited.

For Residents of the United States of America

In the United States, brokerage services are offered through Deutsche Bank Securities Inc., a broker-dealer
and registered investment adviser, which conducts securities activities in the United States. Deutsche Bank
Securities Inc. is a member of FINRA, NYSE and SIPC. Banking and lending services are offered through
Deutsche Bank Trust Company Americas, member FDIC, and other members of the Deutsche Bank Group. In
respect of the United States, see earlier statements made in this document. Deutsche Bank makes no
representations or warranties that the information contained herein is appropriate or available for use in
countries outside of the United States, or that services discussed in this document are available or
appropriate for sale or use in all jurisdictions, or by all counterparties. Unless registered, licensed as otherwise
may be permissible in accordance with applicable law, none of Deutsche Bank or its affiliates is offering any
services in the United States or that are designed to attract US persons (as such term is defined under
Regulation S of the United States Securities Act of 1933, as amended). This United States-specific disclaimer
will be governed by and construed in accordance with the laws of the State of Delaware, without regard to
any conflicts of law provisions that would mandate the application of the law of another jurisdiction.

For Residents of Germany

This information in this document is advertising. The text does not meet all legal requirements to ensure the
impartiality of investment and investment strategy recommendations or financial analyses. There is no
prohibition for the compiler or for the company responsible for the compilation to trade with the respective
financial instruments before or after the publication of these documents.

General information on financial instruments is contained in the brochures "Basic Information on Securities
and Other Investments”, "Basic Information on Financial Derivatives" and "Basic Information on Forward
Transactions" which the customer can request from Deutsche Bank free of charge.

For Residents of India

The investments mentioned in this document are not being offered to the Indian public for sale or
subscription. This document is not registered and/or approved by the Securities and Exchange Board of India,
the Reserve Bank of India, or any other governmental/ regulatory authority in India. This document is not and
should not be deemed to be a “prospectus” as defined under the provisions of the Companies Act, 2013 (18
of 2013) and the same shall not be filed with any regulatory authority in India. Pursuant to the Foreign
Exchange Management Act, 1999 and the regulations issued thereunder, any investor resident in India may
be required to obtain prior special permission of the Reserve Bank of India before making investments outside
of India including any investments mentioned in this document.

For Residents of Italy

This report is distributed in Italy by Deutsche Bank S.p.A., a bank incorporated and registered under Italian
law subject to the supervision and control of Banca d’Italia and CONSOB. Its registered office is located at
Piazza del Calendario 3 — 20126 Milan (Italy) and it is registered with the Chamber of Commerce of Milan,
VAT and fiscal code number 001340740156, part of the interbank fund of deposits protection, enrolled in
the Bank Register and the head of Deutsche Bank Banking Group, enrolled in the register of the Banking
Groups pursuant to Legislative Decree September 1st, 1993 n. 385 and subject to the direction and
coordination activity of Deutsche Bank AG, Frankfurt am Main (Germany).

For Residents of Luxembourg

This report is distributed in Luxembourg by Deutsche Bank Luxembourg S.A., a bank incorporated under the
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distributed without our written permission.
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