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DOLLAR INDEX, BANK OF ENGLAND, SINCE 1975




A STRONG DOLLAR
UNTIL 2018

THE DNA OF THE MARKET WILL DRIVE THE DOLLAR UP
IRRESISTIBLY FOR ANOTHER 4 YEARS
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EURO INDEX, BANK OF ENGLAND, SINCE 1975
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US CPI KONDRATYEV CYCLE, START 1949
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US CPlI KONDRATYEV CYCLE, START 2002
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DOLLAR AND CPI

1975 1978 1985 1992 1995 2002 2009 2011 2018 2019
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FTSE 100, last 20 years
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MSCI UK relative to MSCI World

B MXGB Index (USD) / MXWO Index (USD) 1.82044 -.04438
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Royal Bank of Scotland relative to UK All Share
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RECOMMENDATIONS

s Redburn Partners LLP believes the stock price will appreciate in absolute terms by at least 15% over one year.
@ Redburn Partners LLP believes the stock price will depreciate in absolute terms by at least 10% over one year.
£ Redburn Partners LLP currently has no strong opinion on the likely movement of this stock.

REGULATORY STATEMENT

This report has been issued by Redburn Partners LLP (‘Redburn’), regulated by the Financial Services Authority and is intended for use by professional and
business investors only. Itis solely for the information of the addressee only and is not an offer, or solicitation of an offer, to sell, or buy, any securities or any
derivative instruments or any other rights pertaining thereto. The information in this report has been compiled from sources believed to be reliable but neither
Redburn, nor any of its partners, officers or employees makes any representations as to its accuracy or completeness. Any opinions, forecasts or estimates herein
constitute a judgement, as at the date of this report, that is subject to change without notice. This report does not have regard to the specific instrument objectives,
financial situation and the particular needs of any specific person who may receive this report. Redburn may have disseminated information contained in this
report prior to its publication.

Notice for US recipients
This report is not intended for use or distribution to US corporations that do not meet the definition of a major US institutional investor in the United States or for
use by any citizen or resident of the United States.

Redburn Partners LLP, and its research analysts, are not members of the Financial Industry Regulatory Authority and are not subject to the FINRA Rules on
Research Analysts and Research Reports and the attendant restrictions and required disclosures required by that rule. Redburn Partners LLP is a correspondent of
Redburn Partners (USA) LP. All U.S. persons receiving this report and wishing to buy or sell the securities discussed herein should do so through a representative
of Redburn Partners (USA) LP. Redburn Partners (USA) LP and its affiliates: do not own any class of equity securities issued by any of the companies discussed
in this report; have not received, and do not intend to receive, any investment banking compensation from any of the issuers discussed in this report; and, have
not acted as manager, or co-manager, of any public offering of securities issued by any of the companies discussed in this report. Neither Redburn Partners
(USA) LP, nor any of its officers, own options, rights or warrants to purchase any of the securities of the issuers whose securities are discussed in this report.
Neither Redburn Partners LLP, nor Redburn Partners (USA) LP, make a market in any securities, and do not stand ready to buy from or sell to any customers, as
principal, any of the securities discussed in this report.
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