Exhibit 1: Our global market forecasts for 2017
GIR 2017 Forecast

Forecasted Change

Current®
Q2 Q3
10Y Rate (%)
us 222 230 240 260
UK 1.28 1.30 1.40 1.50
Germany 0.21 0.40 0.55 0.75
Japan 0.02 0.05 0.05 0.10
Currencies
EURUSD 1.07 1.08 1.04 1.02
GBPUSD 125 1.20 1.18 1.16
USDJPY 109.17 108.00 110.00 11250
USDCNY 6.87 7.00 7.15 7.23
USDRUB 6470 64.00 63.00 62.50
USDINR 68.10 67.50 63.00 68.25
USDMXN 2025 20.00 19.50 19.25
USDKRW 117371 1180.00 1200.00 1225.00
USDBRL 3.42 3.20 3.30 3.35
Credit
US Investment Grade, Sy 105.37 93 91 90.5
US High Yield 494 .00 464 433 432
EUR Investment Grade, 5y  119.36 106 93 92
Equities
S&P 500 2176.94 2125 2150 2175
STOXX Europe 600 338.47 350 355 360
MSCI Asia-Pacific Ex-Japan 424.41 470 470 470
Topix 1421.65 1350 1375 1400
Commodities
WTI 4557 45.00 50.00 55.00
London Gold 122450 1280 1280 1265
LME Copper 5525.00 5000 4800 4300
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*Current as of November 16, 2016.

100

79%
73%
79%
80%

37%
12%
65%
97%
14%
54%
15%
81%
47%

35%
25%
26%

56%
87%
87%
50%

87%
54%
20%

Source: Goldman Sachs Global Investment Research



