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Chart 7: Unless MoM CPI stays <0.2%, inflation heads higher by ‘24
US inflation assumptions
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Median 3.65 3.6 3.53 3.55 3.4

Mean 3.61 3.59 3.55 3.51 3.34

High 3.7 3.7 3.7 3.6 3.5

Low 3.45 3.5 3.45 3.3 3.2

Forward 3.69 3.67 3.65 3.63 3.61
JPMorgan Chase 07/07/23 3.65 3.65 3.55 3.55 -
Amdocs Development Ltd | 07/03/23 3.65 3.6 3.5 -- --
Cinkciarz.pl 06/29/23 3.65 3.55 3.45 3.3 3.2
Goldhawk Partners Ltd | 06/29/23 3.55 3.6 3.7 3.55 3.4
Wells Fargo 06/26/23 3.7 3.7 3.65 3.55 --
Barclays 06/20/23 3.45 3.5 3.55 3.6 3.4

o™ann 0'paan NranM

(25bp) 22.05.2023 10.07 2023 475% (BOI) 'mwer

(25bp) 03.05.2023 26.07.2023 5.25%  [FED) nman nixnx e RTen 73an
(25bp) 15.06.2023 27.07.2023 4.00% (ECB) nonn'a 1w '1onn 1an
(50bp) 22.06.2023 | 03.08.2023 5.00% (BOE) n'yain yw 11nn 7120

niyavnn 775 — 2023 mavw? ni'tnna 's 7y D"V NITIRN NIV

USD/ILS 3.45-3.7 | 3.5-3.7 | 3.45-3.7 | 3.3-3.6
EUR/USD 1.04-1.13| 1.0-1.18 | 1.03-1.2 | 1.03-1.19
GBP/USD 1.19-1.321.13-1.37 | 1.16-1.4 |1.17-1.43
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USDILS Curncy (USD-ILS X-RATE)
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b2 20
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F 3.5000
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F3.3000
I 3.2000

r3.1000

Jun Sep Dex Mar Jun Sep Dex Mar Jun

M Actual Historical 3.71
1 Median 3.55
Mean 3.51
" High 3.60
Low 3.30
I3 Forward 3.63
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NDX Index (NASDAQ 100 Stock Index)
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(annual percentage tanges; percenage pont Lonu isuuonns) (quarter-on-quarter percentage changes; percentage point contributions)
== HICP inflation == GDP at market prices
- HICPX Private consumption
Energy B Government consumption
W Food B Grossfixed capital formation
B NEIG B Net exports
W Services W Changes in inventories
12 30
25
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1.0
¢ 05

- [e— —
-05
2 19 - -

2 a1 02 Q3 04 Q1 Q2 Q3 04
0/21 03721 0521 0721 0%21 1121 0122 03722 0522 0722 0922 1122 0123 0323 058/23 202 202

o
2023

Sources: Eurostat and ECB calculations. Sources: Eurostat and ECB calculations.

Note: The latest observations are for May 2023 (flash estimates). Note: The latest observations are for the first quarter of 2023,
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_ AMT\1X
Median 1.1 1.12 1.12 1.13 1.15
Mean 1.09 1.11 1.11 1.12 1.14
High 1.13 1.18 1.2 1.19 1.2
Low 1.04 1 1.03 1.03 1.05
Forward 1.1 1.11 1.11 1.12 1.12
Sumitomo Mitsui Trust Bank 07/11/23 1.12 1.12 1.1 1.08 --
Canadian Imperial Bank of Commerce | 07/10/23 1.06 1.08 1.11 1.14 1.15
Commerzbank 07/10/23 1.12 1.14 1.12 1.1 1.08
JPMorgan Chase 07/07/23 1.05 1.05 1.08 1.12 --
Landesbank Baden-Wuerttemberg 07/07/23 1.12 1.15 1.16 1.17 1.17
MUFG 07/06/23 1.1 1.12 1.13 -- --
Nomura Bank International 07/06/23 1.12 1.12 1.13 1.14 1.16
RBC Capital Markets 07/06/23 1.07 1.04 1.04 1.07 1.15
Rabobank 07/05/23 1.06 1.06 1.07 1.08 1.18
Standard Chartered 07/05/23 1.09 1.1 1.12 1.13 1.14
Axis Bank 07/04/23 1.1 1.11 1.1 1.1 1.08
Amdocs Development Ltd 07/03/23 1.1 1.12 1.13 -- --
Bank Julius Baer 07/03/23 1.12 1.12 1.12 1.12 1.12
Investec 07/03/23 1.11 1.12 1.13 1.14 1.15
Mizuho Bank 07/03/23 1.12 1.13 1.11 1.1 --
TD Securities 06/29/23 1.1 1.13 1.15 1.15 1.15
Swedbank 06/26/23 1.11 1.12 1.12 -- 1.13
Wells Fargo 06/26/23 1.08 1.09 1.11 1.13 --
UniCredit 06/22/23 1.1 1.12 1.13 1.14 1.16
Barclays 06/20/23 1.08 1.1 1.11 1.12 1.14
BNP Paribas 06/13/23 1.1 1.12 1.13 1.15 1.18
ING Financial Markets 06/09/23 1.13 1.18 1.2 -- 1.15
Alpha Bank 06/06/23 1.09 1.1 1.12 1.13 1.15
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AT 1NN A
EURUSD Curncy (EUR-USD X-RATE)
- 1.20000
F 1.15000
L 1.10146 ]
P 1.05000
+ 1,00000
P 0.95000
un . “Sep x N R & T Mar : " Jun % " Sep G " Dec | k T Mar - " Jun
2021 2022 2023

AT\1NX NN A

M Actual Historical 1.09
1 Median 113
Mean 112

2 High 1.19
_Low 103
| 1 Forward 112
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N2 DYRNNA '22IRD TTOINN 2120, NIXARIIONRD TINKRY T30 27T 7 0" NIpTnnn Ap'va noin
2721TNNn Nirann e nx ox¥nxi 5% nna 1av7 0.5%-> 7w 11yrwa R7un NINNRN NN NR7UNA YXIL 791NN

.0"wn nIpTNNNY DOnn TuY —

DN7'NY7 "TO2 NN¥YN¥YN NM0IN NIYTA Y¥IAT71 J'WUNNYT 19N N'Y79IRN MNP NYRNN 721X 'TDINN 7120 1INKD
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Median 1.27 1.27 1.27 1.28 1.3
Mean 1.26 1.26 1.27 1.28 1.3
High 1.32 1.37 14 1.43 1.38
Low 1.19 1.13 1.16 1.17 1.16
Forward 1.28 1.28 1.28 1.27 1.27
Sumitomo Mitsui Trust Bank 07/11/23 1.3 1.29 1.25 1.23 --
Commerzbank 07/10/23 1.27 1.27 1.23 1.2 1.16
JPMorgan Chase 07/07/23 1.21 1.19 1.23 1.29 --
Nomura Bank International 07/06/23 1.26 1.27 1.3 1.33 1.38
RBC Capital Markets 07/06/23 1.22 1.13 1.16 1.19 1.28
Rabobank 07/05/23 1.23 1.22 1.2 1.2 1.39
Standard Chartered 07/05/23 1.28 1.24 1.21 1.21 1.2
Axis Bank 07/04/23 1.25 1.29 1.3 1.3 1.28
Amdocs Development Ltd 07/03/23 1.25 1.22 1.19 -- --
Bank Julius Baer 07/03/23 1.32 1.31 1.31 1.3 1.29
BMO Capital Markets 07/03/23 1.27 1.28 1.29 1.29 1.3
Banco Bilbao Vizcaya Argentaria 07/03/23 1.25 1.26 1.27 1.33 1.38
Investec 07/03/23 1.25 1.23 1.24 1.26 1.28
Banco Santander 06/30/23 1.23 1.24 1.22 1.25 --
TD Securities 06/29/23 1.27 1.3 1.32 1.34 1.36
Barclays 06/20/23 1.29 1.29 1.29 1.29 1.3
BNP Paribas 06/13/23 1.25 1.27 1.28 1.31 1.34
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Mean 128

4 High 143
Low 1.17
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Financial Services
- Financial exposure analysis
- financial engineering
Planning and formulation of strategy

QUIW W - - Ongoing performance monitoring
WIN Y - - Personal consulting
TUNPOV VTN Dealing Room
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0%3 nein Commodities -
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- Transaction. execution. hedging strategy
- Forex. ILS

- Interest rates.indices, OTC

- Raw materials, commodities

- Funds, securities
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R&D, Analyst & Advisory

- Position papers

- Cash flow and balance
sheet exposure analysis

- Ongoin project measurement

- Global market overview

- Macroecomomic reviews

- Technical analysis

- Periodic, daily reports

5 T WP - - Direct conneaction
' onp - - Hotline
TMYUPWNI 0001 YIuv Assets & Investments Advisory
€ 7N OINQ NIVPWN Y - - Portfolio Advisory in lsrael & abroad

NWPWNI 0'e21 NP -
VIS NINPIAT DN -

- Monitoring
- private banking services
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www.currencygate.com
wWww.prico.com

Online information and trading arenas
info@-currencygate.com
Info@prico.com
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PRICO LTD. PO.Box 6400 Tel-Aviv 61063

tel. +972-3-6167070 fax. +972-3-6167060
info@prico.com prico.co.il prico L
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