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Key insights

Volatility at the end of the tightening cycle

The collapse of two US banks and an emergency rescue deal for Credit Suisse
has heightened fears of contagion and prompted swift action from the US
Federal Reserve to open emergency lending channels to prevent a potential
liquidity crunch. This turmoil is a consequence of the 534 rate hikes delivered by
central banks since the beginning of 2021, but markets have started positioning
for the end of the global tightening cycle. Will central banks stop hiking or even
start cutting interest rates later this year? This uncertainty is expected to induce
elevated volatility across financial markets.

The view that the situation in the banking sector is more idiosyncratic than
systemic has helped revive risk appetite for now, but the US dollar is caught
between opposing forces - the negative re-pricing of US interest rate
expectations versus stability concerns in the banking system.

This monthly guide provides forward guidance on the global trends and events
driving FX volatility, to help SMEs and corporates uncover the potential
opportunities or risks involved with cross-border trade.

We hope that with better access to insights, more informed international trade
and payment strategies may lead to better financial outcomes for our
customers.

The USD swiftly reversed course
when markets aggressively re-
priced Fed interest rates lower,
with US two-year yields falling
from 5.08% to 3.6% in just three
weeks.

N e

UK

The BoE raised interest rates to
4.25%, the highest since 2008,
but the pound was more
responsive to financial market
sentiment and elevated
volatility in rate expectations.

aF

EUR/USD rose for five weeks in
a row as the ECB’'s 50-basis

point hike and hawkish rhetoric
led to narrowing US-EZ rate
differentials favouring the
common currency.
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The Aussie fell ~5% against the
Japanese yen amidst concerns
about a global credit crunch
and markets subsequently
pricing in a rate cut by the
RBNZ later this year.

Please note: the information contained within this report does not constitute financial advice or a financial recommendation, is general in nature and has been prepared without considering your objectives, financial situation or needs.
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Key insights - banking turmoil driving narrative

Small US banks continued to borrow at a record pace to
keep up with deposits leaving for larger banks and money
market funds, three weeks after the turmoil in the banking
sector started.

Swift action following the collapse of the Silicon Valley
Bank by the private sector and government, coupled with
central bank support, have avoided a short-term crisis.
However, the underlying problems are still a concern and
could continue to weigh on the banking sector.

Banks borrow to keep up with the deposit flight
US commercial bank deposits and borrowing (yearly change, $)
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Chart sources: Convera, Macrobond — April 02, 2023
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Fed steps in as lender of last resort

The usage of the Fed's discount window and newly
established bank term funding program (BTFP) continues
to be elevated, averaging around $150bn for the last two
weeks.

The Fed's role as the lender of last resort has been
working against its plans to shrink its balance sheet.
During the last two weeks, the balance sheet increased by
$40bn, reversing more than two-thirds of the reduction
that had taken place since March 2022.

Fed is expanding the balance sheet again despite QT
Fed's Liquidity & Credit Facilities and Balance Sheet ($)

M Primary credit (discount window), lhs B Primary credit (other loans), lhs
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Investors are currently expecting the Fed to pause rate
hikes at the next meeting, effectively ending its year-long
tightening cycle in May. This highlights concern over the
recent banking turmoil.

Markets don't expect inflation to recede that easily.
However, the expected tightening of lending conditions in
the banking sector from a more conservative risk
management might substitute for the Fed's now priced
out rate hikes.

Use of Fed discount window precedes tighter lending
Fed's discount window and small business lending conditions

==Fed discount window, |hs
= Net % banks tightening conditions for small business lending, rhs
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Theme in focus: Rate cycles always end volatile

Markets are betting on a hawkish ECB vs. dovish Fed
Market rate expectations (ECB rate hikes/cuts - Fed rate hikes/cuts)

—In 12 months =—In 24 months
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Source: Convera, Macrobond — April 02, 2023
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Volatility in the fixed income space continues to be extremely
elevated. This can be explained by three factors.

1. Volatility at the beginning and the end of a tightening cycle
has been shown to be more elevated given the difficulty of
pricing what central banks will do.

2. Given opposing forces (headline vs. core inflation; macro vs.
banking; inflation vs. financial stability), arguments for both
hikes and cuts can easily be made.

3. Narratives are changing fast as the data dependent stance of
central banks implies that any data point can make or break
the existing consensus.

Markets are currently not expecting the Fed to raise interest rates
at the May meeting, effectively pricing in the end of the tightening
cycle. Markets also see three rate cuts following the meetings after
May.

The risk to the upside that must be noted here is that the turmoil
might remain contained and not turn into a systemic problem.
Given elevated inflation, this would mean that some of the rate
cuts currently priced in for the Fed must be priced out again.

Ultimately, the Fed is considered more likely to cut rates than the

ECB under the condition that the banking stress does not spill over
into Europe, resulting in a monetary policy divergence 2.0.

© 2023 Convera Holdings, LLC. All rights reserved.



Key market events to watch

April 2023
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Event in focus: The totality of data is what matters

Tighter lending, fewer loans, higher unemployment
Loan availability and the US unemployment rate

== Availability of loans for small businesses (compared to three months ago), lhs
== Unemployment rate, rhs
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Source: Convera, Macrobond — April 02, 2023
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Inflation has been the driving force of monetary policy for the last 12
months. The commitment to bringing down inflation has limited any
nuance in terms of setting policy and has put interest rates on a
straight path upwards. This has now changed.

The new data-dependent meeting-by-meeting stance of central
banks, the uncertain outlook on the banking sector and inflation will
put a heavy weight on incoming data.

For the first time since the beginning of the tightening cycle in
Europe and the US, raising rates at the next meeting is not taken as
granted anymore.

Most central banks have set policy at the end of the first quarter,
leaving April with only a few important interest rate decisions in
Australia and Canada.

This will put the spotlight on economic data once again as policy
makers decide how the banking turmoil has affected the real
economy.

Inflation and labour market data will continue to be tier 1 releases,
that will likely be accompanied by increased volatility.

However, we will especially look for any data on lending and
banking activity that will highlight the extent of the expected
tightening of lending conditions and use of the Fed's emergency
lending facilities.

© 2023 Convera Holdings, LLC. All rights reserved.
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GBP volatility analysis

GBP/JPY slides into bottom 20% of 30-day range

Chart: GBP 30-day, year-to-date trading range

GBP/NOK  12.77 13.13 12.35
GBP/INR = 100.6 1019 96.61 1019 96.61
GBP/JPY ~ 159.6 1659 158.2 1659 155.3
GBP/AUD & 1.839 1.844 1.761 1.844 1.722
GBP/USD  1.222 1234 1.180 1.244 1.180
GBP/CAD | 168 1.687 1.623 1.687 1.607
GBP/CHF  1.124 1.141 1.098 1.143 1.098
GBP/NzD | 1970 1.981 1917 1.981 1.883
GBP/CNY 8390 8466 8202 8466 8.114

GBP/EUR = 1.134 1.146 1.120 1.146 1.113

Table sources: Refinitiv, Convera — March 27, 2023
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Trading range
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YTD

Increasing volatility

Position within the range
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® GBP/USD has swung more than 5% this quarter and is trading in the

higher region of its year-to-date trading range following the re-pricing
of US interest rates lower. The currency pair climbed to seven-week
highs above $1.23 before bumping into resistance.

® GBP/EUR volatility remains more subdued as both UK and Eurozone

recession fears recede and European and UK banks appear more
robust in the wake of the US banking crisis.

® GBP/JPY suffered its second biggest daily fall of the year as safe haven

flows supported the Japanese yen amidst heightened stress across
financial markets following the stress in the banking sector.

GBP/USD has never been below $1.30 for this long
Number of consecutive days under $1.30

250 7 A record run below the —3
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Source: Convera, Macrobond — March 27, 2023
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GBP value indicator

GBP/USD still 5% below two-year average

Chart: GBP performance versus year-to-date, 1, 2, and 5-year averages

Spot Spot vs

YTD average 1-year average 2-year average

GBP/AUD 1.839

GBP/CAD 1.68 2:4%

Avg.: 1.640
’ Avg.: 1.925 Avg.: 1.930 Avg.: 1.946
GBP/CNY 8.390 1.2% 1.7% -1.6%
’ Avg.: 8.289 Avg.: 8.249 Avg.: 8.522
’ Avg.: 1.213 Avg.: 1.207 Avg.: 1.287
GBP/EUR  1.134 0.2%
Avg.: 1.131
GBP/CHF  1.124 0.0%

Avg.: 1.123

GBP/JPY 159.6

-2.8%
Avg.: 1.166

0.9%
Avg.: 158.1

. Appreciation . Depreciation

5-year average

1.1%
Avg.: 1.819

-0.6%
Avg.: 1.689

1.2%
Avg.: 1.946

-3.7%
Avg.: 8.711

-5.5%
Avg.: 1.293

-1.1%
Avg.: 1.146

N LA
v /‘ p‘

GBP/JPY has flipped from the top to the bottom of the table as it now
sits 0.7% below its year-to-date average due to safe haven demand for
the yen amidst banking sector stress fuelling risk aversion.

GBP/AUD is nearly 4% above its year-to-date average despite China’s
reopening expected to boost economic prospects in the APAC region.
Souring risk sentiment and higher UK rate expectations have also
supported the pound.

GBP/USD has made strong gains due to the weaker US dollar amid Fed
rate cut bets. However, the currency pair remains over 5% below its
two- and five-year average rates.

Pound's average rate has been falling since Brexit vote
GBP/USD and average (mean) rates

=== GBP/USD === 2022 2020 === 2018 === 2016

1.6 —
15 =

14 —
1
1
1
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Source: Convera, Macrobond — March 27, 2023

Note: YTD average refers to the following time periods: 02.01.2023 - 23.02.2023; 1Y: 23.02.2022 - 23.02.2023; 2Y: 23.02.2021 - 23.02.2023; 5Y: 23.02.2018 - 23.02.2023.

Table sources: Refinitiv, Convera — March 27, 2023
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GBP/USD future scenarios Al 2

1.50 ~ Upside/downside scenarios
Central scenario* » UK evades recession, and the BoE keeps interest rates higher for longer,
145 - GBP/USD rate whilst US economy underperforms with credit crisis and the Fed cuts rates.
: April baseline forecast
March baseline forecast * Geopolitical risks recede and China’s reopening supports global growth
140 - outlook, sparking demand for riskier assets and hurting the safe haven USD.
' 1:39
135 1 Central scenario: interest rate differential
130 - » A stronger UK economy and sticky inflation puts pressure on BoE to keep
o rates high, narrowing the US-UK rate differential and supporting the pound.
D
A 125 - * However, spill-over effects from the US banking crisis trigger turmoil in
Europe and the UK, which limits sterling’s upside potential.
1.20 4
1.15 A
+ Tighter credit conditions weigh on global economic growth, the housing
market tumbles, and the safe haven dollar outperforms the “riskier” pound.
1.10 A
+ BoE forced to cut interest rates as UK falls into recession, hurting the pound,
whilst geopolitical risks inflate safe haven US dollar demand.
105 T T T T T T T T T T T T

Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23  Oct-23 Jan-24 Apr-24 Jul-24

Chart sources: Oxford Economics, Refinitiv, Convera — March 27, 2023. For more information about the Convera-Oxford Economics economic modelling, framework and methodology used to derive the FX forecast scenarios please contact AskMarketInsights@convera.com

*+/-1 standard deviation from baseline (68% chance rate falls within this range)
co nve ra © 2023 Convera Holdings, LLC. All rights reserved. ‘ 11
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GBP/EUR future scenarios

Upside/downside scenarios
155 Central scenario* UK evades recession, and the BoE keeps interest rates higher for longer,
GBP/EUR rate whilst EZ economy underperforms, and the ECB disappoints.
April baseline forecast
March baseline forecast « Meanwhile, the Eurozone enters recession as European banking jitters
145 1 142 1.44 escalate, leading to tighter credit conditions weighing on economic growth.
140
135 1.37
' 134 N Central scenario: interest rate differential
129 S
125 - 1.27 » A stronger UK economy and sticky inflation puts pressure on BoE to keep
w 123 124 rates high, widening the UK-EU rate differential and supporting the pound.
» But hawkish ECB talk, coupled with strong economic data could lift ECB rate
1.15 - s o L N expectations even higher, boosting demand for the euro.
1.14 1.14 1.14 1.14 1.14
1.05 105 104
1.01
0.7 0.99 « Tighter credit conditions globally weigh on global economic growth, the
0.95 - ’ 0.95 0.96 housing market tumbles, and the “riskier” pound is sold across the board.
0.93
0.91 . . .
0.90 » BoE fails to keep up with market rate expectations and forced to cut rates,
0.85 hurting the pound, whilst EZ economy outperforms and boosts EUR.

Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23  Oct-23 Jan-24 Apr-24 Jul-24

Chart sources: Oxford Economics, Refinitiv, Convera — March 27, 2023. For more information about the Convera-Oxford Economics economic modelling, framework and methodology used to derive the FX forecast scenarios please contact AskMarketInsights@convera.com

*+/-1 standard deviation from baseline (68% chance rate falls within this range)
co nve ra © 2023 Convera Holdings, LLC. All rights reserved. ‘ 12
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EUR volatility analysis

. ® EUR/USD has swung nearly 4% in the last 30 days as monetary policy
0
EUR/NOK has swung 10% in 2023 and banking sector jitters drive currency volatility. Narrowing US-EZ

Chart: EUR 30-day, year-to-date trading range Increasing volatility rate differentials should favour the common currency going forward,
unless the banking turmoil starts to escalate in Europe.

- ® EUR/JPY fell to a two-month low of ¥138.82 in March as the safe haven
Trading range  Position within the range Japanese yen was in high demand amidst heightened stress across
30D financial markets following the collapse of several banks.

® EUR/GBP volatility remains more subdued as both UK and Eurozone
recession fears recede and inflation proves sticky in both regions. A
more hawkish ECB relative to the BoE could prove decisive though.

EUR/NOK 11.48

10.89 11.48

11.25

EUR/JPY = 140.5 1455 138.8 1455 1373

EUR/AUD 1.619 1.625 1.553 1.625 1.525

Monetary policy differentials point to a higher EUR/USD

EUR/INR ' 8853 90.11 86.15 90.37 86.15 ) .
EUR/USD and the rate differential between Eurozone and US

EUR/ZAR  19.53 20.05 19.20 20.05 17.80 == EUR/USD, lhs
=== Swap-differential (2-year), rhs

EUR/CAD = 1479 1493 1.432 1493 1423

Euro to climb with

narrowing yield rate f
differential?

1.25 —
1.20 —
1.15 =
1.10 —
1.05 —
1.00 —

0.95 —
T B e B A L S e S B T e

Dec Feb Apr Jun Aug Oct Dec Feb Apr Jun Aug Oct Dec Feb Apr
2021 2022 2023

Source: Convera, Macrobond — March 27, 2023

EUR/USD 1.076 1.092 1.051 1.103 1.048 3.9% 5.2%

EUR/CHF = 0.989 1.004 0970 1.009 0.970 3.5% 4.0%

EUR/CNY 7386 7.486 7.260 7.486 7.188 3.1% 4.1%

EUR/GBP = 0.880 0.892 0.871 0.897 0.871 2.4% 3.0%

Table sources: Refinitiv, Convera — March 27, 2023
co nve ra © 2023 Convera Holdings, LLC. All rights reserved. ‘




EUR value indicator

. o -
EUR/USD still over 4% below two year average ® EUR/JPY has flipped from the top to the bottom of
Chart: EUR performance versus year-to-date, 1, 2, and 5-year averages © appreciation @ Depreciation the table as it now wallows 1% below its year-to-
date average due to increasing safe haven demand

Spot Spot vs for the yen amidst banking sector stress.

(As of 27.03.2023) YTD average 1-year average 2-year average 5-year average * EUR/NZD and EUR/AUD are trading well above
6.6% 4.7% 2.0% their year-to-date averages despite China's

EUR/AUD 1.619 .
/i Avg.: 1.519 Avg.: 1.546 Avg.: 1.587 reopening expected to boost growth and trade
prospects in the APAC region. Souring global risk
EUR/ZAR 19.53 sentiment and higher ECB rate expectations have
been also supported euro demand.
EUR/NOK 11.25 ® EUR/GBP remains positively positioned versus the
pound for the most part, largely due to monetary
EUR/CNY 7386 0.8% 3.7% 1.2% -2.8% divergences favouring the common currency.
’ Avg.: 7.325 Avg.: 7.120 Avg.: 7.295 Avg.: 7.599 . .
® EUR/CHF remains weak relative to key long-term
EUR/USD 1076 0.4% 3.3% -2.4% -4.6% mo‘v.ing averages as the Swiss economy proves
Avg.:1.072 Avg.: 1.041 Avg.: 1.102 Avg.: 1.128 resilient despite the collapse of Credit Suisse
. . . . jolting confidence.
EUR/GBP 0.880 -0.4% 2.0% 2.7% 0.9% N .
Avg.: 0883 Avg.: 0.863 Avg.: 0.856 Avg. 0.872 ® EUR/USD has turned positive for the year and is
0.3% over 3% higher compared to its two-year average.
EUR/CHF 0.989 A;g_:'o‘ggz Monetary policy differentials seem to point more
clearly to a higher EUR/USD absent contagion risk
EUR/JPY 140.5 3.6% 9.1% of the banking sector turmoil.

Avg.: 140.7 Avg.: 135.5 Avg.: 128.8

Note: YTD average refers to the following time periods: 02.01.2023 - 27.03.2023; 1Y: 25.03.2022 - 27.03.2023; 2Y: 26.03.2021 - 27.03.2023; 5Y: 28.03.2018 - 27.03.2023.

Table sources: Refinitiv, Convera — March 27, 2023
co nve ra © 2023 Convera Holdings, LLC. All rights reserved. ‘ 15



EUR/USD future scenarios

1.30 - Upside/downside scenarios
Central scenario* + Russia conflict eases, risk appetite rebounds and energy supply concerns
EUR/USD rate diminish, which benefits the Eurozone economy and supports euro demand.
125 4 April baseline forecast o ) -
March baseline forecast + Fed forced to cut rates as economy weakens with tighter credit conditions,
122 narrowing US-EZ yield spreads, reducing the dollar's interest rate advantage.
1.20 A 1.20

Central scenario: higher interest rates

1.15 * ECB continues raising interest rates through 2023 in a bid to temper
A elevated inflation levels, whilst Fed turns dovish amid banking jitters.
(%]
e * Eurozone suffers a shallow recession amidst tighter financial conditions and
1.10 decreased consumer spending, but US economy underperforms too.
1.05
+ Energy crisis intensifies as gas rationing and soaring prices, the result of
1.00 colder weather and reduced supply, sends EZ into a deep recession.
097 (o7 + Banking contagion spreads to European lenders, increasing the chances of
' 097097 097 an ECB pause and possible rate cuts, weakening euro’s yield advantage.
095 T T T T T T T T T T T T

Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

Chart sources: Oxford Economics, Refinitiv, Convera — March 27, 2023. For more information about the Convera-Oxford Economics economic modelling, framework and methodology used to derive the FX forecast scenarios please contact AskMarketInsights@convera.com

*+/-1 standard deviation from baseline (68% chance rate falls within this range)
co nve ra © 2023 Convera Holdings, LLC. All rights reserved. ‘ 16
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APAC volatility analysis

® AUD/JPY is traditionally one of the most volatile

AUD/USD has already seen a 7% range in 2023 FX markets and this tendency was on display as
Chart: APAC 30-dav. vear-to-date trading ranaes Increasing volatility worries abqut flnan.C|aI stability in the US and
: yy Ing rang Europe hit risk sentiment. The AUD/JPY fell
sharply.

High Low High Low Trading range Position within the range ® The Australian dollar has seen sharp losses versus
European markets as the Reserve Bank of
Australia suggested it might consider a pause
when it meets in April. The AUD/GBP and

30D YTD 30D YTD 30D YTD

AUD/JPY 8683 9224 8603  93.04  86.03 7.2% 8.1% 11% AUD/EUR both saw sudden, sharp moves.

AUD/GBP 0.543 0.567 0.541 0.580 0.541 4.8% 7.2% o AUD/USD was also volatile despite the recent
trading range easing from the larger moves seen

AUD/EUR 0.617 0.643 0.614 0.655 0.614 4.7% 6.7% in February. The USD was relatively muted in
March, despite the worries around US banks, as

AUD/CNY 4.562 4.722 4.536 4.844 4.536 4.1% 6.8% falling US bond yields dampened the USD's
appeal.

AUD/USD 0.664 0.682 0.656 0.715 0.656 4.0% 9.0%

® NZD/USD also experienced an easing in volatility,

NZD/USD 0.619 0.630 0.608 0.653 0.608 3.6% 7.4% as measured by its recent trading range, with the
USD seeing reduced impact from safe-haven flows

NZD/EUR 0.575 0589 0571 0600  0.571 3.2% 5.1% as US bond yields eased.

NZD/AUD 0.931 0937 0911 0937 0901 2.9% 4.0% ® USD/SGD and USD/CNY both saw relatively
quieter months as the global focus shifted to US

USD/SGD 1332 1357 1323 1357 1302 2.6% 42% and European banking and away from the Chinese
reopening story.

USD/CNY 6.874 6.977 6.816 6.977 6.690 2.4% 43%

Table sources: Refinitiv, Convera — March 27, 2023

co nve ra © 2023 Convera Holdings, LLC. All rights reserved.



AUD FX value indicator

US dollar strength still dominates markets

Chart: AUD performance versus year-to-date, 1, 2, and 5-year averages . Appreciation . Depreciation

Spot Spot vs

(As of 27.03.2023)

YTD average 1-year average 2-year average 5-year average

USD/CNY 6.874 e
Avg.: 6.744

USD/SGD 1332 -0.1% -3.1% -2.1% -2.3%
Avg.: 1.332 Avg.: 1.373 Avg.: 1.361 Avg.: 1.363

AUD/NZD 1‘067 _1.7% _2.7% _1.1% _0.3%
Avg.: 1.085 Avg.: 1.096 Avg.: 1.078 Avg.: 1.069
Avg.: 0.629 Avg.: 0.625

AUD/CNY 4562 -2.5% -2.7% -3.3% -4.7%
Avg.: 4.680 Avg.: 4.687 Avg.: 4.717 Avg.: 4.786

AUD/USD 0.664 e el
Avg.: 0.684 Avg.: 0.686

AUD/EUR 0‘617 -3-3% '4.6% '2.1%
Avg.: 0.638 Avg.: 0.646 Avg.: 0.630

Avg.: 87.75

Note: YTD average refers to the following time periods: 02.01.2023 - 27.03.2023; 1Y: 25.03.2022 - 27.03.2023; 2Y: 26.03.2021 - 27.03.2023; 5Y: 28.03.2018 - 27.03.2023.

Table sources: Refinitiv, Convera — March 27, 2023

convera

USD/CNY remains the relative strongest versus
recent averages as the greenback benefits from
safe-haven flows. The Chinese recovery story has
capped gains, however. The USD/SGD was driven
by similar influences.

AUD/NZD was moderately lower versus recent
averages as the Reserve Bank of Australia
suggested it might cause a pause in its recent rate
hiking cycle.

The NZD/USD and AUD/NZD have both been
pressured as worries about financial stability
boosted the US dollar.

The euro’s recent strength has seen the AUD/EUR
pressured as the pair fell to one-year lows. The
European Central Bank is one of the few central
banks still expected to hike rates in 2023.

AUD/JPY turned sharply lower last month and
now sees the biggest losses relative to its year-to-
date average. Like the US dollar, the Japanese yen
has benefited from safe-haven flows.

© 2023 Convera Holdings, LLC. All rights reserved. ‘
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AUD/USD future scenarios

0.85 A Upside/downside scenarios

Central scenario*

* Chinese reopening story delivers in line with hopes. Commodities gain and
AUD/USD rate drive the AUD higher.

April baseline forecast

080 - March baseline forecast + AUD benefits from improving global growth scenario, notably if the US
’ 079 Federal Reserve lowers interest rates in late 2023
0.78
0.76 Central scenario: Inflation slows, but so does growth
0.75
* Global central bank action slows inflation with minimal chance of further
a rate hikes in major economies
D
- * Global growth cools but does not buckle. The Australian dollar, traditionally
0.70 tied to growth expectations, remains broadly flat.
0.65 . :
» Banking concerns in US and Europe worsen. Global sharemarkets move
lower on worries about financial stability.
0.62 062
: 0.62 0.62 + Inflation remains persistent as central banks, led by the Federal Reserve,
0.60 continue to raise rates beyond June.

Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23  Oct-23 Jan-24 Apr-24 Jul-24

Chart sources: Oxford Economics, Refinitiv, Convera — March 27, 2023. For more information about the Convera-Oxford Economics economic modelling, framework and methodology used to derive the FX forecast scenarios please contact AskMarketInsights@convera.com

*+/-1 standard deviation from baseline (68% chance rate falls within this range)
co nve ra © 2023 Convera Holdings, LLC. All rights reserved. ‘ 20
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NAM volatility analysis

USD/MXN spanned a 9% range in Q1

Chart: USD 30-day, year-to-date trading range

USD/JPY
AUD/USD
GBP/USD
EUR/CAD
USD/CHF
EUR/USD
NZD/USD
USD/CAD

USD/CNY

USD/MXN

18.55

130.8

0.668

1.228

1484

0916

1.082

0.624

1.371

6.836

19.22

137.9

0.686

1.234

1493

0.944

1.092

0.630

1.386

6.977

17.89

129.6

0.656

1.180

1432

0.906

1.051

0.608

1.351

6.816

19.52

137.9

0.715

1.244

1493

0.944

1.103

0.653

1.386

6.977

Table sources: Refinitiv, Convera — March 27, 2023

convera

Increasing volatility

Trading range
30D YTD

Position within the range

30D YTD

127.2

0.656

1.180

1423

0.905

1.048

0.608

1.326

6.690

=

® EUR/USD experienced a volatile first quarter amid wavering

expectations for US and European interest rates. For the month, the
pair spanned a near 4% range, while YTD it's roamed more than 5%.

® GBP/USD clocked a seven-week peak in March after a surprise

acceleration in UK inflation kept the Bank of England on a rate hiking
path. The pair has swung 4% over the last 30 days and nearly 5.5%
YTD.

® USD/CAD volatility has been more muted compared to European

counterparts with upside for the C$ capped by the steady outlook for
Canadian interest rates.

USD stagnates despite jump in interest rate volatility
US dollar index and US bond volatility

= |JS dollar index, lhs

=== S treasury volatility (Move Index), rhs

Dollar usually rises with

115.0 — , U A ~ 150

- increasing volatility -
110.0 — I - 130
105.0 — - 110
100.0 — - 90
95.0 — - 70

| . . . . . |
Jan Mar May Jul Sep Nov Jan Mar
2022 2023

Source: Convera, Macrobond — March 27, 2023

© 2023 Convera Holdings, LLC. All rights reserved.
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NAM FX value indicator

Safe harbor Japanese yen boosted by global banking instability

Chart: NAM performance versus year-to-date, 1, 2, and 5-year averages

EUR/CAD

USD/CAD

GBP/USD

EUR/USD

USD/MXN

NZD/USD

usb/JPY

AUD/USD

Note: YTD average refers to the following time periods: 02.01.2023 - 24.03.2023; 1Y: 24.03.2022 - 24.03.2023; 2Y: 24.03.2021 - 24.03.2023; 5Y: 23.03.2018 - 24.03.2023.
Table sources: Refinitiv, Convera — March 24, 2023.

convera

Spot

(As of 24.03.2023)

1.484

1.371

1.228

1.082

18.55

0.624

130.8

0.668

YTD average

1.2%
1.2%

0.9%
0.9%

-0.8%
-0.8%

-1.0%
-1.0%

-1.2%
-1.2%

1.7%
1.7%

3.8%
3.8%

-0.3%
-0.3%

-3.3%
-3.3%

-2.7%
-2.7%

Spot vs

1-year average 2-year average

4.7%
4.7%

-4.6%
-4.6%

-1.9%
-1.9%

-5.6%
-5.6%

-6.3%
-6.3%

. Appreciation . Depreciation

5-year average

0.6%

0.6%

4.8%
4.8%

-5.1%

-5.1%

-4.1%
-4.1%

-6.1%
6.1%

-6.1%
6.1%

=

EUR/USD rode a March roller-coaster as it followed
up a mid-month fall to 1.05, a two-month low, by
climbing to six-week peaks above 1.09. The
perception of U.S. interest rates nearing peak levels
helped the euro rebound.

GBP/USD slipped to 1.18 in early March, the lowest
level since November 2022, but it didn't stay there
for long thanks to hotter UK inflation that kept
pressure on the Bank of England to raise rates.

USD/CAD demonstrates material volatility when
viewed through a multi-year lens. Slightly higher
U.S. interest rates over Canada have boosted the
pair.

USD/MXN has climbed above recent five-year lows
below 18. Yet a high-level view of the pair's value
shows the peso benefiting from Mexico’s massive
700 bp in rate hikes since 2021.

USD/JPY has descended from multi-decade highs
last year as global recession worries buoyed the
Japanese currency. Still, the greenback retains solid
value beyond the past year, as evidenced by its
notable two- and five-year averages.

© 2023 Convera Holdings, LLC. All rights reserved. ‘
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USD/CAD future scenarios

1.65 A Upside/downside scenarios
Central scenario* * A weaker Canadian economy could spur expectations for the Bank of
160 - USD/CAD rate Canada to slash interest rates to support growth.
April baseline forecast
March baseline forecast + Fed extends rate-hiking cycle into the second half of 2023 amid a strong
1.55 1 labor market and inflation descending too slowly.
152 123 g5
1.50 - 1.50
147 Central scenario: Similar cross-border monetary policy
145 4
1.44 143 » USD/CAD largely adheres to recent range amid generally similar interest
a £ 1.42 1.41 rate trajectories for the US and Canadian central banks.
< 140 .
o)
» + Canada paused rate hikes in March but potentially not for long in the wake
135 of robust job growth.
1.30
1.25 » Canada's economy proves more resilient than anticipated, leading Ottawa
to restart interest rate hikes.
1.20 7 1.20
* US economic momentum slows sharply and pulls forward the timeframe for
a policy pause and pivot to rate cuts.
115 T T T T T T T T T T T T

Jul-21  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23  Oct-23 Jan-24 Apr-24 Jul-24

Chart sources: Oxford Economics, Refinitiv, Convera — March 27, 2023. For more information about the Convera-Oxford Economics economic modelling, framework and methodology used to derive the FX forecast scenarios please contact AskMarketInsights@convera.com

*+/-1 standard deviation from baseline (68% chance rate falls within this range)
co nve ra © 2023 Convera Holdings, LLC. All rights reserved. ‘ 24
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Considerations for global businesses
()

Currency volatility

Risk management

Talk to us about our full range of
currency hedging products like FX
options”, and forward contracts.

We help organisations track and

mitigate FX risks, help protect
profits, and optimise international
cash flow.

Geopolitics

Diversification

Talk to us about our trade
solutions and how we help
organisations accelerate payment
speed or diversify into alternative
markets.

We support 140 currencies and
operate across 200 countries and
territories.

Sanctions

Efficiency and security

Talk to us about our automated
global payment solutions,
compliance controls and fraud
prevention measures.

We invest annually in managing
compliance and regulations
globally.

Climate change

ESG

Talk to us about our partnership
with Gold Standard and related
hedging products.

We offer the opportunity to earn
and report globally recognised
carbon offset credits and
certification.*

AOptions products are not available in Hong Kong.
*Certain hedging products are not available in all countries. For more information on availability, contact AskMarketInsights@Convera.com

convera

© 2023 Convera Holdings, LLC. All rights reserved. 26
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Contact us

Nawaz Ali George Vessey Boris Kovacevic Joe Manimbo Steven Dooley.
Head of Market Insights — FX & Macro Strategist — FX & Macro Strategist — FX & Macro Strategist — FX & Macro Strategist —
Global UK Central Europe North America Asia Pacific

e: currencyconvo@convera.com | w: convera.com | @@converaholdings | @converaholdings
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Future scenarios

SQY.
V/‘ p‘

Scenarios  2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025 Q3
High 1.286 1.302 1326 1350 1372 1.390 1.403 1410 1414 1417 1421
Baseline + o 1219 1.242 1.263 1.294 1314 1334 1.341 1334 1338 1341 1335
GBP/USD Baseline 1.199 1.202 1.213 1.224 1.234 1.244 1.251 1.254 1.258 1.261 1.265
Baseline - o 1179 1162 1.163 1.154 1.154 1.154 1.161 1174 1178 1.181 1.195
Low 1.112 1.102 1.100 1.097 1.097 1.098 1.099 1.099 1.102 1.106 1.109
High 1.298 1337 1367 1397 1421 1439 1.450 1457 1456 1454 1452
Baseline + o 1176 1227 1236 1.267 1.290 1312 1311 1.300 1.300 1.299 1.275
GBP/EUR Baseline 1.133 1.14 1.139 1.138 1.138 1137 1136 1.135 1.135 1134 1.133
Baseline - o 1.089 1.052 1.041 1.008 0.985 0.961 0.960 0.969 0.969 0.968 0.990
Low 0.987 0.970 0.948 0.927 0.911 0.898 0.890 0.885 0.884 0.884 0.885
High 186.5 1937 199.0 202.4 204.3 205.1 204.5 202.8 200.5 198.1 195.6
Baseline + o 165.0 175.0 180.7 188.6 191.4 192.5 1917 188.0 1853 182.5 178.4
GBP/JPY Baseline 1583 162.5 164.8 165.3 164.8 163.7 162.0 159.9 157.7 155.6 153.4
Baseline - o 1515 149.9 148.8 1419 138.1 134.8 132.2 1317 130.0 128.6 1283
Low 1323 133.9 1337 132.0 129.5 127.0 124.5 122.1 120.1 118.2 1163
High 1.262 1.299 1331 1364 1.390 1.408 1420 1426 1.425 1422 1419
Baseline + o 1.155 1.202 1.212 1.230 1.237 1.244 1.241 1.229 1.227 1.223 1.212
GBP/CHF Baseline 1.125 1.128 1.128 1127 1.125 1123 1.121 1118 1116 1.113 1111
Baseline - o 1.094 1.053 1.043 1.023 1.012 1.001 1.000 1.006 1.004 1.002 1.009
Low 0.995 0.969 0.941 0.912 0.889 0.870 0.856 0.848 0.844 0.842 0.840

Chart sources: Oxford Economics, Refinitiv, Convera — March 27, 2023. For more information about the Convera-Oxford Economics economic modelling, framework and methodology used to derive the FX forecast scenarios please contact AskMarketInsights@convera.com
*+/-1 standard deviation from baseline (68% chance rate falls within this range)
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Future scenarios

Scenarios  2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025 Q3
High 1.125 1.136 1.159 1.183 1.204 1222 1.234 1.241 1.246 1.250 1.253
Baseline + o 1.078 1.095 1.105 1.125 1.145 1.164 1.17 1.174 1.178 1.182 1.176
EUR/USD Baseline 1.058 1.055 1.065 1.075 1.085 1.094 1.100 1.104 1.108 1112 1116
Baseline - o 1.038 1.015 1.025 1.025 1.025 1.024 1.03 1.034 1.038 1.042 1.056
Low 0.990 0.973 0.970 0.966 0.965 0.966 0.967 0.967 0.970 0.974 0.978
High 1.012 1.030 1.054 1.078 1.097 1112 1122 1129 1.130 1.130 1129
Baseline + o 0.913 0.940 0.947 0.971 0.986 1.002 1.002 0.995 0.995 0.995 0.980
EUR/GBP Baseline 0.882 0.877 0.877 0.878 0.878 0.879 0.879 0.880 0.880 0.881 0.882
Baseline - o 0.850 0.813 0.806 0.784 0.769 0.755 0.755 0.764 0.764 0.766 0.783
Low 0.770 0.747 0.731 0.715 0.703 0.694 0.689 0.686 0.686 0.687 0.688
High 1.104 1132 1.164 1.196 1.220 1.238 1.250 1.256 1.256 1.254 1252
Baseline + o 1.022 1.059 1.060 1.068 1.078 1.085 1.083 1.081 1.080 1.078 1.067
EUR/CHF Baseline 0.993 0.989 0.990 0.989 0.989 0.987 0.986 0.984 0.983 0.981 0.980
Baseline - o 0.963 0.918 0.919 0.909 0.899 0.888 0.888 0.886 0.885 0.883 0.892
Low 0.886 0.856 0.829 0.803 0.782 0.765 0.753 0.746 0.743 0.742 0.741
High 8.207 8.481 8.764 8.972 9.101 9.196 9.225 9.186 9.116 9.073 9.062
Baseline + o 7.566 7.828 7.977 8.102 8.116 8.123 8.048 7.959 7.905 7.876 7.799
EUR/CNY Baseline 7.299 7.363 7.433 7.431 7.387 7.351 7.292 7.209 7.137 7.099 7.089
Baseline - o 7.031 6.897 6.888 6.759 6.657 6.578 6.535 6.458 6.368 6.321 6.378
Low 6.444 6.325 6.212 6.034 5.853 5.712 5.585 5472 5.399 5.366 5.356

Chart sources: Oxford Economics, Refinitiv, Convera — March 27, 2023. For more information about the Convera-Oxford Economics economic modelling, framework and methodology used to derive the FX forecast scenarios please contact AskMarketInsights@convera.com
*+/-1 standard deviation from baseline (68% chance rate falls within this range)
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Future scenarios

Scenarios 2023 Q1 2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025 Q1 2025 Q2 2025 Q3
High 0.728 0.735 0.747 0.762 0.778 0.792 0.806 0.820 0.835 0.850 0.866
Baseline + o 0.693 0.699 0.706 0.709 0.715 0.731 0.734 0.744 0.765 0.773 0.786
AUD/USD Baseline 0.680 0.677 0.679 0.682 0.687 0.693 0.700 0.709 0.719 0.731 0.742
Baseline - o 0.666 0.654 0.651 0.654 0.658 0.654 0.665 0.673 0.672 0.688 0.697
Low 0.638 0.628 0.622 0.617 0.616 0.616 0.619 0.624 0.632 0.640 0.649
High 0.734 0.754 0.770 0.789 0.805 0.820 0.834 0.848 0.860 0.873 0.885
Baseline + o 0.657 0.664 0.669 0.660 0.652 0.663 0.657 0.662 0.686 0.685 0.699
AUD/EUR Baseline 0.642 0.642 0.638 0.635 0.633 0.633 0.636 0.641 0.649 0.657 0.665
Baseline - o 0.626 0.619 0.606 0.609 0.613 0.602 0.614 0.619 0.611 0.628 0.630
Low 0.567 0.553 0.536 0.522 0.511 0.504 0.501 0.502 0.507 0.512 0.518
High 1.253 1.301 1.345 1.378 1.402 1413 1.408 1.400 1.388 1.376 1.374
Baseline + o 1.127 1.188 1.216 1.223 1.229 1.236 1.209 1.193 1.194 1.171 1.158
AUD/NZD Baseline 1.085 1.102 1.114 1.114 1.112 1.102 1.083 1.066 1.050 1.034 1.027
Baseline - o 1.042 1.015 1.011 1.004 0.994 0.967 0.956 0.938 0.905 0.896 0.895
Low 0.937 0.933 0.922 0.901 0.883 0.860 0.834 0.812 0.794 0.776 0.767
High 5.308 5.488 5.652 5.783 5.878 5.965 6.027 6.072 6.113 6.176 6.263
Baseline + o 4.870 5.008 5.105 5.118 5.075 5.109 5.051 5.042 5.141 5.154 5.216
AUD/CNY Baseline 4.691 4.729 4.742 4.719 4.682 4.660 4.640 4.627 4.634 4.665 4.716
Baseline - o 4.511 4.449 4.378 4.319 4.288 4.210 4.228 4.211 4.126 4175 4.215
Low 4.151 4.080 3.985 3.858 3.735 3.645 3.575 3.529 3.516 3.528 3.557

Chart sources: Oxford Economics, Refinitiv, Convera — March 27, 2023. For more information about the Convera-Oxford Economics economic modelling, framework and methodology used to derive the FX forecast scenarios please contact AskMarketInsights@convera.com
*+/-1 standard deviation from baseline (68% chance rate falls within this range)



mailto:AskMarketInsights@convera.com

(I

Future scenarios

Scenarios  2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025 Q3

High 1.418 1.474 1.503 1.521 1.527 1.521 1.507 1.489 1.469 1.448 1.428

Baseline + o 1.369 1.422 1.437 1.432 1419 1.409 1.375 1.352 1.34 1.319 1.299

USD/CAD Baseline 1.359 1.392 1.397 1.392 1.379 1.359 1.335 1312 1.290 1.269 1.249
Baseline - o 1.349 1.362 1.357 1.352 1.339 1.309 1.295 1.272 1.24 1.219 1.199

Low 1.300 1.309 1.292 1.263 1.231 1.196 1.163 1.134 1.111 1.090 1.070

High 20.64 20.93 21.99 23.02 23.85 2443 24.85 25.13 25.27 25.35 2543

Baseline + o 19.47 19.4 19.91 20.47 20.8 21.02 21.19 21.62 22.1 22.2 22.25

USD/MXN Baseline 18.97 18.72 19.25 19.75 20.14 20.39 20.58 20.73 20.83 20.91 20.99
Baseline - o 18.47 18.04 18.59 19.03 19.48 19.76 19.97 19.84 19.56 19.62 19.73

Low 18.09 17.53 17.75 17.93 18.08 18.13 18.19 18.26 18.34 18.42 18.50

High 145.0 148.7 150.0 149.8 148.9 147.4 145.7 143.8 141.8 139.7 137.7

Baseline + o 135.3 140.8 142.9 145.7 145.5 144.2 143.0 140.8 1384 136.0 133.6

USD/JPY Baseline 132.0 135.1 135.7 135.0 1334 1315 129.5 127.4 1253 1233 121.2
Baseline - o 128.6 129.3 1284 124.2 121.2 118.7 115.9 113.9 112.1 110.5 108.7

Low 119.0 1215 1215 120.2 118.0 115.6 113.2 111.0 108.9 106.8 104.8

High 7.291 7.465 7.556 7.580 7.555 7.523 7472 7.397 7314 7.258 7.227

Baseline + o 7.017 7.15 7.22 7.202 7.089 6.976 6.873 6.776 6.708 6.661 6.631

USD/CNY Baseline 6.897 6.98 6.98 6.912 6.809 6.716 6.623 6.526 6.438 6.381 6.351
Baseline - © 6.777 6.81 6.74 6.622 6.529 6.456 6.373 6.276 6.168 6.101 6.071

Low 6.503 6.494 6.403 6.244 6.062 5.909 5.775 5.654 5.562 5.505 5.474

Chart sources: Oxford Economics, Refinitiv, Convera — March 27, 2023. For more information about the Convera-Oxford Economics economic modelling, framework and methodology used to derive the FX forecast scenarios please contact AskMarketInsights@convera.com
*+/-1 standard deviation from baseline (68% chance rate falls within this range)
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DISCLAIMERS

Convera has based the opinions expressed in this communication
on information generally available to the public. Convera makes no
warranty concerning the accuracy of this information and
specifically disclaims any liability whatsoever for any loss arising
from trading decisions based on the opinions expressed and
information contained in this communication. Such information
and opinions are for general information purposes only and are
not intended to present advice with respect to matters reviewed
and commented upon.

This communication is not directed to, or intended for distribution
to or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary
to law or regulation or which would subject Convera and/or its
affiliates to any registration or licensing requirement within such
jurisdiction. This communication has been prepared solely for
informational purposes and does not in any way create any
binding obligations on either party. Relations between you and
Convera shall be governed by the applicable terms and conditions
provided to you before you trade. No representations, warranties
or conditions of any kind, express or implied, are made in this
communication.

© 2023 Convera Holdings, LLC. All rights reserved.

ASIA PACIFIC
Australia

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in Australia
through Western Union Business Solutions (Australia) Pty Limited
(“Convera”) ABN 24 150 129 749 and AFSL 404092. Convera is the
issuer of the financial products (if any) referred to in this
communication but is not affiliated with The Western Union
Company and plans to change its name to Convera Australia Pt
Ltd in 2023. The Western Union Company or its affiliates own all
rights in the Western Union name.

A Product Disclosure Statement and Target Market Determination
is available for each of the financial products that Convera issues
and can be obtained by visiting our compliance and legal web
page. Any information provided in this communication is factual
information only and does not take account of your financial
situation, objectives or needs. You should therefore consider
whether the information that we provide is appropriate for you
havi(;wg regard to your own objectives, financial situation and/or
needs.

Before you decide to acquire a financial product from Convera you
should read and consider the relevant product disclosure
statement and Target Market Determination.

Hong Kong

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in Hong
Kong through Western Union Business Solutions (Hong Kong)
Limited, company number 1474270 (“Convera”). Convera is not
affiliated with The Western Union Company and plans to change
its name to Convera Hong Kong Ltd in 2023. The Western Union
Company or its affiliates own all rights in the Western Union name.
This communication has been prepared solelg for informational
purposes and does not in any way create any binding obligations
on either party.

Relations between you and Convera shall be governed by the
applicable terms and conditions. No representations, warranties,
or conditions of any kind, express or implied, are made in this
communication.

Japan

Convera is a global leader in providing foreign exchange products
and services and payment solutions and operates in Japan
through Convera Japan KK.

New Zealand

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in New
Zealand through Western Union Business Solutions (Australia) Pty
Ltd, NZ branch (compan number 3527631 and FSP 168204)
("Convera”) is the issuer o%/the financial products (if any) referred
to in this communication. A Product Disclosure Statement is
available for each of the financial products that Convera issues
and can be obtained by visiting https://convera.com/en-nz/
compliance-legal/compliance. Convera is not affiliated with The
Western Union Company and plans to change its name to
Convera Australia Pty Ltd, NZ Branch in 2023. The Western Union
Company or its affiliates own all rights in the Western Union
name.

This communication is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or
use would be contrary to law or regulation or which would
subject Convera and/or its affiliates to any registration or
licensing requirement within such jurisdiction.

Singapore

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in
Singapore through Western Union Business Solutions (Singapore)
Pte Ltd ("WUBS Singapore”) and/or WUBS Financial Services
(Singapore) Pte Ltd ("WUBS FS Singapore”) (WUBS Singapore and
WUBS FS Singapore are collectively referred to as "Convera”).
Convera is not affiliated with The Western Union Company and
plans to change its name to Convera later in 2023. The Western
Union Company or its affiliates own all rights in the Western
Union name. WUBS FS Singapore is a capital markets services
licence holder for dealing in capital markets products and an
exempt financial adviser for advising others on over-the-counter
derivatives contracts and spot foreign exchange contracts other
than for the purposes of leveraged foreign exchange trading
within the meaning of the Securities and Futures Act, Cap 289
("SFA"). WUBS Singapore is a Major Payment Institution. All
payment services referred to in this communication are offered
under WUBS Singapore's Payment Services Licence issued by the
Monetary Authority of Singapore ("MAS").

Nothing in this communication is intended or should be
construed as an offer to provide services, solicitation, invitation to
or inducement to engage in services provided by Convera, save
where the provision of the services by Convera will not violate or
give rise to any requirement under any relevant law, including the
laws of Singapore. Convera has based the opinions expressed
herein on information generally available to the public. Nothing in
this communication is intended to amount to opinion
recommendation or any other advice on contracts or arrangements
for the purpose of foreign exchange trading,

whether on a leveraged basis or otherwise. Convera makes no
warranty concerning the accuracy of this information and
specifically disclaims any liability whatsoever for any loss arising
from trading decisions based on the opinions expressed and
information contained herein. Such information and opinions are
for general information only and are not intended to present advice
with respect to matters reviewed and commented upon. Relations
between you and Convera will be governed by the applicable terms
and conditions. No representations, warranties or conditions of any
kind, express or implied, are made in this communication.

This communication is not directed to, or intended for distribution
to or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary
to law or regulation or which would subject Convera and/or its
affiliates to any registration or licensing requirement within such
jurisdiction. All material presented herein, unless specifically
indicated otherwise, is under copyright to Convera Holdings, LLC.

NORTH AMERICA
Canada

In Canada, services are provided by Convera Canada ULC (“Convera
Canada”). This brochure has been prepared solely for informational
purposes and does not in any way create any binding obligations
on any party. Relations between you and Convera Canada shall be
governed by applicable terms and conditions.No representations,
warranties, or conditions of any kind, express or implied, are made
in this brochure.

USA

Money transfer and foreign exchange services in the US are
provided by Convera USA, LLC (NMLS ID: 907333; MA MT license #:
FT0041) (referred to as “Convera”). For a complete listing of US
state licensing visit https://www.convera.com/en-
us/compliancelegal/ compliance. For additional information about
Convera visit https://www.convera.com/en-us.

EUROPE
Malta

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in Malta
through Western Union Business Solutions (Malta) Limited
("Convera”) a limited company registered in Malta (Company
Number C22339) with its registered office at W Business Centre,
Level 5, Trig Dun Karm, Birkirkara By-Pass, Birkirkara, BKR 9033, Malta
and which is licensed and regulated by the Malta Financial Services
Authority to undertake the business of a financial services in terms
of the Financial Institutions Act) .Convera is not affiliated with The
Western Union Company and plans to change its name to Convera
Malta Financial Ltd in 2022. The Western Union Company or its
affiliates own all rights in the Western Union name.

Switzerland

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in in
Switzerland through Convera Switzerland, LLC, Zurich Branch
("Convera”). Convera has a registered place of business at
Werdstrasse 2, P.O. Box 2063, 8021 Zurich, Switzerland. Convera is
organised in the United States. Therefore, it is subject to United
States rules and regulations with respect to certain transactions with
its clients. However, Convera is not registered with the U.S.
Commodity Futures Trading Commission as a Commodity Trading
Advisor, as a Swap Dealer, or in any other capacity. Convera is not a
member of the U.S. National Futures Association. Protections that
would otherwise be available under the U.S. Commodity Exchange
Act, the rules of the U.S. Commodity Futures Trading Commission, or
the rules of the U.S. National Futures Association will not be
available in connection with a client's relationship with, or
transactions with, Convera.

UK

Convera is a global leader in providing foreign exchange products
and services and payment solutions and does business in the UK
through Convera UK Financial Limited.

Convera UK Financial Limited (registered in England and Wales,
Company Number 13682869, Registered Office Address: Alphabeta
Building, 14-18 Finsbury Square, London EC2A 1AH) is: (i) authorised
and regulated by the Financial Conduct Authority; and (ii) authorised
by the Financial Conduct Authority under the Payment Services
Regulations 2017 for the provision of payment services (Register
Reference: 966305).


https://www.convera.com/en-au/compliance-legal/compliance
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