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An End Of An Era (2007-2020)?

1 . ¢ HiStOI‘ic, S ellOff US Treasury bonds

Long-term US government bonds endure worst

in B()nd Market quarterly fall since 1980

Investors brace for ‘bumpy’ ride as stimulus programmes boost economic outlook

Bloomberg | Quint

2. Categorical Change Philippines Plans U.S. Dollar

. Bonds ‘Before Rates Skyrocket,
mn Bond OllthOk Finance Chief Says

3. Govt’s Want Inflation & They Will (are) Do
(doing) Anything To Get It ;
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Federal Reserve: Liabilities & Capital

billions of 5's @ Liabilities; Reserve Balances with Federal Reserve Banks

+S739 billion
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Eurodollar Futures Curve
Eurodollar Sep "13(GEU13) ———Eurodollar Sep 14 (GEU14) Eurodollar Sep "1S(GEU15) ———Eurodollar Sep "16 (GEU16)
—E urodollar Sep 17 (GEU17) Eurodollar Sep 18 (GEU18) ———Eurodollar Sep 19 (GEU19)

4.00 1
REFLATION #2:

40811 wg 13y dy
adudpenuod

3.00 4

MINYLNYL HIdYL,
¢# NOILYT43Y

1.00 1 o

contract maturity
O.w T T T T T T T T T T T T T T T T T 1

S o B - s e s s )

-17

Jun-15
Sep-15
Dec-15
Jun-16
Sep-16
Dec-16
Jun-17
Sep-17



ALHAMBRA www.alhambrapartners.com

(A
@ INVESTMENTS

Eurodollar Futures Curve

Eurodollar Sep "13(GEU13) ———Eurodollar Sep 14 (GEU14) Eurodollar Sep 1S (GEU15) Eurodollar Sep "16 (GEU 16)
=4 & ——Eurodollar Sep 17 (GEU17) Eurodollar Sep 18 (GEU18) ———Eurodollar Sep 19 (GEU19)
10000 { E4 2 -
e g | Sept 5, 2013
=S REFLATION #2:
4 7
=

MINYLNYL HIdYL,
¢# NOILYT43Y

contract maturity

-

E

S o B - s e s s )

Sep-17

Apr-
Aug-
Dec-
Jun-13
Scp-13-
Dec-13
Jun-15
Sep-15
Dec-15
Mar-16
Jun 16-
Sep-16
Dec-16
Mar-17



é% ALHAMBRA www.alhambrapartners.com

INVESTMENTS
Eurodollar Futures Curve

Eurodollar Sep "13(GEU13) ~———Eurodollar Sep 14 (GEU14) Eurodollar Sep 15 (GEU15) Eurodollar Sep "16 (GEU 16)
= 8 Eurodollar Sep 17 (GEU17) Eurodollar Sep "18 (GEU18) = Eurodollar Sep "19(GEU19)
100.00 { B4 = -
- m H
@ a2
= E R:\ REFLATION #2
] © 'TAPER TANTRUM'
=
98.00 -

\‘--_"’

~~~~~~

10



é% ALHAMBRA www.alhambrapartners.com

INVESTMENTS
Eurodollar Futures Curve

Eurodollar Sep "13(GEU13) ~———Eurodollar Sep 14 (GEU14) Eurodollar Sep 15 (GEU15) Eurodollar Sep "16 (GEU 16)
= § Eurodollar Sep 17 (GEU17) Eurodollar Sep "18 (GEU18) = Eurodollar Sep 19 (GEU19)
10000 1 Kl =
= g Sept 5, 2013
= S REFLATION #2
8 o "TAPER TANTRUM'

------
~.
~,

11



www.alhambrapartners.com

«g% ALHAMBRA

INVESTMENTS
Eurodollar Futures Curve

Eurodollar Sep "13(GEU13) ———Eurodollar Sep 14 (GEU14) Eurodollar Sep "1S(GEU15) ———Eurodollar Sep "16 (GEU16)
=4 8 Eurodollar Sep 17 (GEU17) Eurodollar Sep 18 (GEU18) ———Eurodollar Sep 19 (GEU19)
10000 { B4 = S ! - =
; 1 ep1 U ,¢" “s,‘~~
: A { S
gk i)
= ‘\‘
1 ‘\
A
/ I L
: \\ \\
| \ S \
1 ‘.. \\‘\ \‘
\ ~, N\ ]
s |
\\\ "
\ \‘~.~ \‘ '/
i S

. REFLATION #2
May 2, 2013 7apER TANTRUM'

e e e TR - T - S

12



Q% ALHAMBRA

40411 we 1343y

www.alhambrapartners.com

INVESTMENTS

Eurodollar Futures Curve
Eurodollar Sep "20 (GEU20) Eurodollar Mar 21 (GEH21) Eurodollar Dec 21 (GEZ21)

Eurodollar Dec 23 (GEZ23) ——— Eurodollar Dec "24 (GEZ24) Eurodollar Dec "25 (GEZ25)

Eurodollar Dec "22 (GEZ22)

Sept 5, 2013

anudpenuod

MINYLNYL HIdYL,
¢# NOILYT43Y

13



www.alhambrapartners.com

«g% ALHAMBRA

INVESTMENTS

Eurodollar Futures Curve

Eurodollar Sep "20 (GEU20) Eurodollar Mar "21 (GEH21) Eurodollar Dec "21 (GEZ21) Eurodollar Dec "2 (GEZ22)
gi b Eurodollar Dec 23 (GEZ23) ——— Eurodollar Dec "24 (GEZ24) Eurodollar Dec "25 (GEZ25) Mar 31, 2021
10000 1 5 "
e g Sept 5, 2013
ZE
2B
=

ENOILYT4NI 41LSNOW
v# NOILY143d

MINYLNYL HIdYL,
¢# NOILYT43Y

e e T T T - T S S

B
a 14



é% ALHAMBRA www.alhambrapartners.com

INVESTMENTS

Eurodollar Futures Curve
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An End Of An Era (2007-2020)?
1. ‘Historic’ Selloff in Bond Market

2. Categorical Change in Bond Outlook

3. Govt’s Want Inflation & They Will (are) Do
(doing) Anything To Get It .
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An End OfAn Era (2007-2020)?

1. ‘Historic’ Selloff in Bond Market
US Treasur y bonds

Long-term US government bonds endure worst
quarterly fall since 1980

Investors brace for ‘bumpy’ ride as stimulus programmes boost economic outlook

Bloomberg | Quint

Philippines Plans U.S. Dollar
Bonds ‘Before Rates Skyrocket,
Finance Chief Says
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An End Of An Era (2007-2020)? voun BRAIN ON CLICKBAIT

1. --Hlstﬁl'l"c* Selloff in Bond Market
NOt Even CloseO oS — appromixately 3 seconds

? Long-term US government bonds endure worst
reflationary selloffs

quarterly fall since 1980
happen regularly

Investors brace for ‘bumpy’ ride as stimulus programmes boost economic outlook

Bloomberg | Quint

Philippines Plans U.S. Dollar
Bonds ‘Before Rates Skyrocket,
Finance Chief Says
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An End Of An Era (2007-2020)?

1‘H1stm;\1¢’ Selloff in Bond Market
Not Even Close;

reflationary selloffs
happen regularly

Long-term US government bonds endure worst
quarterly fall since 1980

2, Categorical Change in Bond Outlook
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An End Of An Era (2007-2020)?

1"Hlsttn;\1c’ Selloff in Bond Market
Not Even Close;

reflationary selloffs
happen regularly

2, Categorical Change in Bond Outlook
Why Aren’t ‘bonds’ & US$ Selling

Off A Whole Lot More nose trillions)
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1‘H13t01;1¢’ Selloff in Bond Market
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