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Interest rates (%, end of quarter, ) 

Exchange rates (end of quarter, )           

Ac tu a l

1 8 Q 1 1 8 Q 2 1 8 Q 3 1 8 Q 4 1 9 Q 1 1 9 Q 2 1 9 Q 3 1 9 Q 4 2 0 Q1 2 0 Q 2 2 0 Q 3 2 0 Q 4 2 0 1 7 2 0 1 8 2 0 1 9 2 0 2 0

Canad a

O v ernig h t 1 .25 1 .2 5 1 .5 0 1 .75 1 .75 2 .0 0 2 .25 2 .25 2 .50 2 .7 5 2 .75 2 .75 1 .00 1 .75 2 .25 2 .75

T hree -m onth 1 .10 1 .2 6 1 .5 9 1 .65 1 .65 1 .9 5 2 .15 2 .20 2 .45 2 .7 0 2 .70 2 .75 1 .06 1 .65 2 .20 2 .75

T wo -yea r 1 .78 1 .9 1 2 .2 1 2 .05 2 .20 2 .3 5 2 .40 2 .45 2 .70 2 .8 5 2 .90 3 .00 1 .69 2 .05 2 .45 3 .00

F iv e-yea r 1 .97 2 .0 7 2 .3 4 2 .15 2 .35 2 .5 5 2 .70 2 .75 2 .95 3 .1 0 3 .10 3 .15 1 .87 2 .15 2 .75 3 .15

10 -yea r 2 .09 2 .1 7 2 .4 3 2 .20 2 .45 2 .7 5 2 .90 2 .90 3 .05 3 .2 0 3 .30 3 .30 2 .04 2 .20 2 .90 3 .30

30 -yea r 2 .23 2 .2 0 2 .4 2 2 .35 2 .60 2 .8 5 2 .95 2 .95 3 .10 3 .2 5 3 .30 3 .30 2 .27 2 .35 2 .95 3 .30

Yie ld curv e (10 s -2 s ) 31 26 2 2 15 25 40 50 45 35 35 4 0 30 35 15 45 30

Un ite d  S ta te s

Fed funds * 1 .75 2 .0 0 2 .2 5 2 .50 2 .75 3 .0 0 3 .25 3 .50 3 .75 4 .0 0 4 .00 4 .00 1 .50 2 .50 3 .50 4 .00

T hree -m onth 1 .73 1 .9 3 2 .1 9 2 .35 2 .65 2 .9 0 3 .15 3 .35 3 .60 3 .8 5 3 .85 3 .85 1 .39 2 .35 3 .35 3 .85

T wo -yea r 2 .27 2 .5 2 2 .8 1 2 .90 3 .10 3 .2 5 3 .40 3 .60 3 .80 4 .0 0 3 .95 3 .90 1 .89 2 .90 3 .60 3 .90

F iv e-yea r 2 .56 2 .7 3 2 .9 4 3 .10 3 .25 3 .4 0 3 .55 3 .65 3 .85 4 .0 5 4 .00 3 .95 2 .20 3 .10 3 .65 3 .95

10 -yea r 2 .74 2 .8 5 3 .0 5 3 .30 3 .45 3 .6 0 3 .70 3 .75 3 .90 4 .0 5 4 .05 4 .00 2 .40 3 .30 3 .75 4 .00

30 -yea r 2 .97 2 .9 8 3 .1 9 3 .50 3 .65 3 .7 5 3 .80 3 .85 3 .95 4 .0 5 4 .05 4 .00 2 .74 3 .50 3 .85 4 .00

Yie ld curv e (10 s -2 s ) 47 33 2 4 40 35 35 30 15 10 5 1 0 10 51 40 15 10

Yie ld  sp re ad s

T hree -m onth T -bi lls -0 .6 3 -0 .67 -0 .60 -0 .70 -1 .00 -0 .95 -1 .00 -1 .1 5 -1 .15 -1 .15 -1 .15 -1 .10 -0 .33 -0 .70 -1 .15 -1 .1 0

T wo -yea r -0 .4 9 -0 .61 -0 .60 -0 .85 -0 .90 -0 .90 -1 .00 -1 .1 5 -1 .10 -1 .15 -1 .05 -0 .90 -0 .20 -0 .85 -1 .15 -0 .9 0

F iv e-yea r -0 .5 9 -0 .66 -0 .60 -0 .95 -0 .90 -0 .85 -0 .85 -0 .9 0 -0 .90 -0 .95 -0 .90 -0 .80 -0 .33 -0 .95 -0 .90 -0 .8 0

10 -yea r -0 .6 5 -0 .68 -0 .62 -1 .10 -1 .00 -0 .85 -0 .80 -0 .8 5 -0 .85 -0 .85 -0 .75 -0 .70 -0 .36 -1 .10 -0 .85 -0 .7 0

30 -yea r -0 .7 4 -0 .78 -0 .77 -1 .15 -1 .05 -0 .90 -0 .85 -0 .9 0 -0 .85 -0 .80 -0 .75 -0 .70 -0 .47 -1 .15 -0 .90 -0 .7 00 .00 0 .00

No te:  Inte res t R a tes  a re  end of period ra tes .  * T op of  25  ba s is  po int ra ng e

A ctu al F ore c ast F ore c ast

17Q1 17Q2 17Q3 17Q4 18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 2016 2017 2018 2019

AUD/USD 0.76 0.77 0.78 0.78 0.77 0.74 0.72 0.72 0.68 0.67 0.67 0.67 0.72 0.78 0.72 0.67

USD/CAD 1.33 1.30 1.25 1.26 1.29 1.31 1.29 1.33 1.35 1.34 1.33 1.33 1.34 1.26 1.33 1.33

EUR/USD 1.07 1.14 1.18 1.20 1.23 1.17 1.16 1.13 1.10 1.10 1.13 1.16 1.05 1.20 1.13 1.16

USD/JPY 111.4 112.4 112.5 112.7 106.3 110.8 113.7 114.0 117.0 119.0 122.0 125.0 117.0 112.7 114.0 125.0

USD/CNY 6.88 6.77 6.63 6.51 6.29 6.62 6.87 6.90 7.10 7.25 7.40 7.50 0.69 6.51 6.90 7.50

USD/CHF 1.00 0.96 0.97 0.97 0.95 0.99 0.98 1.00 1.04 1.05 1.04 1.03 1.02 0.97 1.00 1.03

GBP/USD 1.26 1.30 1.34 1.35 1.40 1.32 1.30 1.27 1.24 1.22 1.24 1.25 1.24 1.35 1.27 1.25

Actual Forecast Actual Forecast


