Fixed Income and Currencies Weekly Market Report

Market Report — 15/04/2024

Europe:

+ Ared-hot CPI print in the US and growing uncertainty around the Israel-Iran Conflict in the middle east weighed on global markets. Stoxx 600 overall fell last week 0.26%.

» Growingly, Fixed Income traders are re-evaluating their rate cutting expectations, as the US economy remains resilient. In Europe, where growth has been more subdued,
particularly in the larger economies, Money markets are pricing in almost four cuts until the end of the year, with a 90% chance for a cut in June.

» This week, final March Eurozone aggregate CPI is expected to show no sign of further slowdown.

» European government bonds rallied last week, with longer dated maturities rising faster relative to short-dated bonds. In Germany 2- and 5-year yields fell 2bps and 2.4bps
respectively, while 10- and 30-year yields fell 4bps and 6bps respectively. The German Curve is inverted with 2s10s at -49bps.

* In Italy, credit spreads versus the German curve were slightly tighter, as the yield curve also bull-flattened. The Bund BTP spread closed the week at 140bps.

» European Credit markets saw spreads widening, as Investment grade spreads rose 1bps, while the premium for High Yield bonds rose by almost 4bps on average.

» The Euro fell vs. global currencies, -1.78% vs. USD, -0.32% vs GBP and -0.72% vs. JPY week on week.

UK:

* FTSE 100 index was up 1%, outperforming European and US stock market indices last Germany 2.850, 2.36% 2.36% 2.50%

week. Weekly Change -2 bps -2.4 bps -3.9 bps -6.3 bps
» This week’s CPI numbers for March are expected to show a material slowdown across the

IEETEIINE ) EOIE GIEREE France 2.85% 2.69% 2.86% 3.35%
e Gilts sold off shgrply last week, seeing the yield curve bear-flatten, as 2- and 5-year yields Weekly Change -1.5 bps -2.5 bps 4.6 bps -5.3 bps

rose 12bps, while 10s and 30s were up 4-7bps.

Italy 3.41% 3.29% 3.76% 4.26%

UsS: Weekly Change -2 bps -3.9 bps -5.4 bps -7.8 bps
» US stocks ended the week lower, as a strong CPI print increased expectations of the FED

pushing back rate cuts. S&P500 was down -1.58% and NASDAQ 100 -0.58%. UK 4.34% 4.04% 4.14% 4.62%
. QS money market repriced the timing of thg first cut following the CPI prmt.' The first ratg cut Weekly Change 12.1 bps 12 bps 6.8 bps 4.4 bps

is expected in September 2024, and there is only a 70% chance for an additional cut being

priced until the end of the year.
« Treasuries sold off and the curve bear-flattened, as 2-year yields rose 15bps while 10- year us 4.90% 4.56% 4.52% 4.63%

yields were 12bps higher. Weekly Change 14.7 bps 16.3 bps 11.9 bps 7.6 bps
* US rose against global currencies as the DXY closed at +1.64% week-on-week. Data as of 05/04/2024
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Listed Market Report — 15/04/2024

Weekly volume and open interest development - futures

Eurex — Fixed Income ETD 0w -
» The average daily volume over the course of the week in Fixed Income Futures was 2 T =
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» €STR futures and Euribor futures traded 101k and 103k lots a day. 2023 2024
mmm Fixed Income Futures Volume ——Fixed Income Futures Open Interest
Futures and Options Weekly overview Fixed income options open interest heatmap
Segment Weekly ADV  Weekly vs. 2023 ADV Adjusted Open Interest* Week on Week Ol % Change 4/26/2024 5/24/2024 6/21/2024
Futures 3,616,939 |4 26.2% 5,920,237 | 2.9% Oven - Oven S ST o
Options 176,774 |w -8.0% 1,410,992 | 11.9% Product ID [IWAZY P Y P Y P Y
P ' : J ' : Interest* | Volume Interest* Volume | Interest* | Volume
Top 10 Weekly ADV Traded Volume Change ¢ 279,998 147,328 160,780 7,456 1,676
P 190,096 118,942 81,149 2,597
Rank ProductID Weekly ADV Weekly vs. 2023 ADV ADV Year on Year Week on Week Ol % Change C 82,557 50,924 105,604 70,828 200 200
1|FGBL 1,095,707 | 24.5% o 19.2% P 4.6% P 49,352 23,998 34,322 19,310 - -
2|FGBM 840,606 | 18.8% o 20.3% o 2.2% C 141,343 24,713 89,604 16,567 6 6
3|FGBS 718,044 | 14.7% Y 11.7% N 2.9% p 51,113 26,737 7,793 325 - -
4|FBTP 243,905 |4 23.7% S 36.1% v -2.5% C 6172 1735 3674 2379 : :
5|FOAT 224,204 |4 10.9% S 17.6% S 2.5% B 11’360 4’293 11'762 2'838
6|FBTS 164,808 |4 24.2% a 33.9% o 2.1% z L z Z = =
7|FGBX 120,791 |& 23.7% a 50.7% a 1.8% ¢ 13 - 221 - - -
8|OGBL 109,822 [W -8.3% v -24.9% L 10.8% p - - 380 40 - -
9|FEU3 106,297 |4 782.7% S 526675.1% i 9.7% c 4,171 2,801 3,611 56 - -
10(FST3 101,976 |4 1047.9% rY 15054453.1% Y 49.4% P 3,182 1,529 1,756 393 - -

EUREX *Adjusted open interest figures are from 2 business days ago 2
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FX Update — 15/04/2024

Eurex - Foreign Exchange ETD
= The positive trend in the FX segment continued in April with around 70k contracts currently traded (+130% year-on-

=7\

1 month at the money implied volatility

year) 14
= The USD rose sharply last week after the US CPI data came in higher than expected. The market shifted its 12
expectations of the first interest rate move from the FED meeting from June to July. With the developments in the 10
Middle East on Friday afternoon, the USD continued to be sought as a safe haven so that it closed the week
+1.65%. 8
= The EURUSD remains under pressure with lower highs and lower lows pattern since late December. In USDJPY 6
new cycle highs are hit and nine-day RSI rises to levels not seen since 2022
= Besides some FED Speakers who will speak during the week, the most important economic events that will 4
determine prices and volatility over the next few days are: 2
= Monday — US Retail Sales 0

= Tuesday — CNY GDP, CAD CPI
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= Wednesday — UK CPI, EU CPI, US Beige Book RN SN N G N T S e N W
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= Thursday — AUD Unemployment Rate, US Philly FED Index
- Friday — UK Retail Sales =——EURUSD ===USDJPY GBPUSD ===USDCHF
Open Interest* FX Volume
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OTC Update — 08/04/2024

Weekly volume and notional outstanding for EUR IRS, OIS and FRAs
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Week on week change Year on Year change in

Monthly ADV Monthly ADV Weekly ADV in ADV Notional Outstanding Notional Outstanding
Total 144,723,285,600 [ -9.07% 144,723,285,600 |# -39.09% 34,022,275,693,054 | 25.43%
IRS 22,740,383,600 (W -2.23% 22,740,383,600 (W -4.45% 14,645,443,499,923 |4 12.30%
OIS 9,412,022,000 W -41.19% 9,412,022,000 (W -43.74% 3,498,995,112,285 |4 43.53%
FRA 112,474,000,000 |W -6.19% 112,474,000,000 W -42.91% 15,868,738,020,846 |4 36.31%
ZCIS 96,880,000 |4 1178.48% 96,880,000 | 191.81% 9,099,060,000 | 86.44%
EUREX 4 15 April 2024
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Eurex Repo update — 08/04/2024

GC Pooling TAV (bn) and Special Repo & GC Repo TAV (bn) 5 day average Total Term Adj. Volume (bn) 5 day average Current Cleared Volume 5 day average
= 500.0 @ 7000 o 450,000
2 § g
g 450.0 = §00.0 % 400000
T 400.0 ]
o Y > 350000
g 2 g - 32 300000
o
5 300.0 % 400.0 & 5 ;
2 2500 = 2000 3 n=% 250,000
> w00 2 ) == 200000
F 100 £ 2000 © 150000
=] g s !
S 1000
& < 1000 3 100,000
S =00 E
L o K] 0.0 S - 50,000
8 May  June  lly  Aug  Sept Ot Nev  Dec  Jam Feb  Mar  Apr £ 5 I 4 g 2 g .- g F 2 i
2023/2024 Mey  June  Juy  Aug Sept  Odt Nov. Dec Jan  Feb  Mar  Apr
Special Repo & GC Repo TAV (bn) Avg GC Pooling TAV (br) Avg 202372024 0232024
Repo weekly update 25/03-05/04: =6 month ECB GC Pooling basket EUR 500mio @ 3.80%

=1 month ECB GC Pooling basket EUR 605mio @ 3.97%
=Towards the end of the first quarter of this year, market distortions were minimal. Short-term GC Pooling rates remained stable throughout the end*2 week ECB GC Pooling basket EUR 3.989mio @ 3.96%
of the quarter, with overnight GC Pooling rates hovering around Deposit Rates minus 1 to 3 basis points in both the ECB and EXT baskets.
=The spread between the ECB and EXT ECB GC Pooling baskets remained consistently close to one basis point, except for a slight increase to 2.5 basis ®*3 month INT MXQ GC Pooling basket EUR 62mio @ 3.975%

points at the quarter end. =1 month INT MXQ GC Pooling basket EUR 1.016mio @ 4.02%
=Short-term EUR GC Pooling saw animated trading activity once again. The Stoxx GC Pooling Funding Rate volume, aggregated over one-day terms in ®2 week INT MXQ GC Pooling basket EUR 324mio @ 4.0%
the ECB and EXT ECB baskets, remained at a high level. =1 month INT MXQ GC Pooling basket USD 439mio @ 5.41%

=Additionally, we observed strong trading activity spanning from one week to one month up to 12 month mainly in the ECB Basket .
=3 week Spanish 10yr Govt GC basket EUR 1.000mio @ 3.95%

=Spanish and Italian sub ten-year maturities traded again heavily in GC format particularly up to 1 week. =2 week Spanish 10yr Govt GC basket EUR 2.200mio@ 3.955%
=Term specials saw a busy week with peripheral Eurogovts trading in terms between one week to six months in size. =1 month Italian 10yr Govt GC basket EUR 870mio @ 3.97%
=We also noticed higher volume of open repos in SSAs, and French government bonds traded variable. =3 week Italian 10yr Govt GC basket EUR 500mio @ 3.97%

GC Pooling EUR overnight repo rate corridors: Lowest repo rate:

=ECB basket 3.94% to 4.03% =-2.75% BPCECB 0.01 01/29/36 FRO014001MNO Spot 2week

=EXT basket 3.96% to 4.03%
Selected term volumes with trade weighted average rate:

=12 month ECB GC Pooling basket EUR 200mio @ 3.55%
=9 month ECB GC Pooling basket EUR 450mio @ 3.68%

EUREX 5 15 April 2024
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Circulars and News Highlights

Circulars
Circular 038/2024 Money Market Derivatives: Changes to Inter-Product Spread Strategies and adjustment of Liquidity Provider schemes for
Euribor and Euro STR Futures in PSS “Fixed Income 17”
) T7 Production: Change of the Partition ID and/or multicast addresses for Money Market Index Futures (FEU3, FSR3, FST3),
Circular 029/2024 ) -
Inter-Product Spread (IPEE) and some Equity Options
Circular 028/2024 Money Market Derivatives: Amendment of the Liquidity Provider schemes for EURIBOR and Euro STR Futures
Eurex in the News Upcoming Service Runs
. . 8th April 2024 COB Matchbook Run
27 Mar 2024 Future-proofing your EX portfolio
05 Apr 2024 March 2024 figures at Eurex
6t April 2024 COB Reset Run
01 Mar 2024 Fixed Income market briefing March 2024
26 Feb 2024 H Index Evolution propels further growth of Derivative . )
6 Feb 20 QW neex tVolLlion prope's IUrNer arow Ydlives 15t April 2024 COB Reset Run, Capitalab CCP
Switch Service
22 Feb 2024 Transforming capital markets with generative Al
Harnessing efficiencies through bundled euro trading and 17™ April 2024 COB Matchbook Run
20 Feb 2024 :
clearing

EUREX 6


https://www.eurex.com/ex-en/find/news-center/news/future-proofing-your-fx-portfolio-3907634
https://www.eurex.com/ex-en/find/news-center/news/March-2024-figures-at-Eurex-3914870
https://www.eurex.com/ex-en/find/news/Fixed-Income-market-briefing-March-2024-3881226
https://www.eurex.com/ex-en/find/news/index-developement-stoxx-3864280
https://www.eurex.com/ex-en/find/news/opportunities-volatility-markets-3863028
https://www.eurex.com/ex-en/find/news/harnessing-efficiencies-through-bundled-euro-trading-clearing-3855914
https://www.eurex.com/ex-en/find/news/harnessing-efficiencies-through-bundled-euro-trading-clearing-3855914
https://www.eurex.com/ex-en/find/circulars/circular-3912834
https://www.eurex.com/ex-en/find/circulars/circular-3912834
https://www.eurex.com/ex-en/find/circulars/circular-3866934
https://www.eurex.com/ex-en/find/circulars/circular-3866934
https://www.eurex.com/ex-en/find/circulars/circular-3869048
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Disclaimer

© Eurex 2024

Deutsche Bérse AG (‘DBAG”), Clearstream Banking AG (“Clearstream”), Eurex Frankfurt AG (“Eurex”), Eurex Clearing AG (“Eurex
Clearing”) and Eurex Repo GmbH (“Eurex Repo”) are corporate entities and are registered under German law. Eurex Global Derivatives
AG is a corporate entity and is registered under Swiss law. Clearstream Banking S.A. is a corporate entity and is registered under
Luxembourg law. Eurex Frankfurt AG is the administrating and operating institution of Eurex Deutschland. Eurex Deutschland is in the
following also referred to as the “Eurex Exchange”.

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (other than certain
trademarks and service marks listed below) are owned by DBAG or its affiliates and subsidiaries or used under authorization by their
respective owners, including, without limitation, all patent, registered design, copyright, trademark and service mark rights. While
reasonable care has been taken in the preparation of this publication to provide details that are accurate and not misleading at the time
of publication DBAG, Clearstream, Eurex, Eurex Clearing, Eurex Repo as well as the Eurex Exchange and their respective subsidiaries,
servants and agents (a) do not make any representations or warranties regarding the information contained herein, whether express or
implied, including without limitation any implied warranty of merchantability or fitness for a particular purpose or any warranty with respect
to the accuracy, correctness, quality, completeness or timeliness of such information, and (b) shall not be responsible or liable for any
third party’s use of any information contained herein under any circumstances, including, without limitation, in connection with actual
trading or otherwise or for any errors or omissions contained in this publication.

This publication is published for information purposes only and shall not constitute investment advice respectively does not constitute an
offer, solicitation or recommendation to acquire or dispose of any investment or to engage in any other transaction. This publication is not
intended for solicitation purposes but only for use as general information. All descriptions, examples and calculations contained in this
publication are for illustrative purposes only.

Eurex and Eurex Clearing offer services directly to members of the Eurex Exchange respectively to clearing members of Eurex Clearing.
Those who desire to trade any products available on the Eurex market or who desire to offer and sell any such products to others or who
desire to possess a clearing license of Eurex Clearing to participate in the clearing process provided by Eurex Clearing, should consider

legal and regulatory requirements of those jurisdictions relevant to them, as well as the risks associated with such products, before doing
S0.

Only Eurex derivatives that are CFTC-approved may be traded via direct access in the United States or by United States persons.

A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available at: https://www.eurex.com/ex-en/rules-regs/eurex-
derivatives-us/direct-market-access-from-the-us.

In addition, Eurex representatives and participants may familiarize U.S. Qualified Institutional Buyers (QIBs) and broker-dealers with
certain eligible Eurex equity options and equity index options pursuant to the terms of the SEC’s July 1, 2013 Class No-Action Relief.

EUREX

A complete, up-to-date list of Eurex options that are eligible under the SEC Class No-Action Relief is available at:
https://lwww.eurex.com/ex-en/rules-regs/eurex-derivatives-us/eurex-options-in-the-us-for-eligible-customers. Lastly, U.S. QIBs and
broker-dealers trading on behalf of QIBs may trade certain single-security futures and narrow-based security index futures subject to
terms and conditions of the SEC’s Exchange Act Release No. 60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the
CFTC'’s Division of Clearing and Intermediary Oversight Advisory Concerning the Offer and Sale of Foreign Security Futures Products to
Customers Located in the United States (June 8, 2010).

Trademarks and Service Marks

BuxI®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Strategy Wizard®, Euro GC®, FDAX®, FWB®, GC Pooling®, CPI®, MDAX®,
ODAX®, SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are registered trademarks of DBAG or its affiliates
and subsidiaries. MSCI®, EAFE®, ACWI® and all MSCI indexes (the “Indexes”), the data included therein, and service marks included
therein are the intellectual property of MSCI Inc., its affiliates and/or their licensors (together, the “MSCI Parties”). The Indexes are
provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the Indexes. No MSCI Party
warrants or guarantees the originality, accuracy and/or completeness of the Indexes and each expressly disclaims all express or implied
warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any of the Indexes, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such
damages. For full disclaimer see msci.com/disclaimer.

ATX®, ATX® five, CECE® and RDX® are registered trademarks of Vienna Stock Exchange AG. IPD® UK Quarterly Indexes are
registered trademarks of Investment Property Databank Ltd. IPD and have been licensed for the use by Eurex for derivatives. SLI®,
SMI® and SMIM® are registered trademarks of SIX Swiss Exchange AG. The STOXX® indexes, the data included therein and the
trademarks used in the index names are the intellectual property of STOXX Limited and/or its licensors. Eurex derivatives based on the
STOXX® indexes are in no way sponsored, endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors
shall have any liability with respect thereto. PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc. Korea
Exchange, KRX, KOSPI and KOSPI 200 are registered trademarks of Korea Exchange Inc. The names of other companies and third-
party products may be trademarks or service marks of their respective owners.

FTSE® is a trademark of the London Stock Exchange Group companies and is used by FTSE International Limited under license. The
names of other companies and third-party products may be trademarks or service marks of their respective owners.

PRIIPs: Eurex Deutschland qualifies as manufacturer of packaged retail and insurance-based investment products (PRIIPs) under
Regulation (EU) No 1286/2014 on key information documents for packaged retail and insurance-based investment products (PRIIPs
Regulation) and provides key information documents (KIDs) covering PRIIPs traded on Eurex Deutschland on its website under the
following link: https://www.eurex.com/ex-en/rules-regs/priips-kids.

In addition, according to Art. 14(1) PRIIPs Regulation the person advising on, or selling, a PRIIP shall provide the KID to retail investors
free of charge.
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