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MGA report that market pricing for a near term hike in Swiss rates is overdone proves to be correct

SNB holds rates steady.
as olds rates steady EUROPE/ASIA

SUMMARY The odds have grown that the SNB could hike rates this week, but on

balance it has good reasons to wait and keep its policy options open. While modest ALEXWARK
tightening is conceivable at some point as insurance against second-round inflation 44.207.377.5517
effects, market expectations that the SNB will eventually raise the three-month LIBOR awark @medleyadvisors.com

target to 3.25%—and possibly beyond—are overdone for now.
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DISCLAIMER: This was prepared by Medley Global Advisors, LLC (“MGA”). The contents are not intended to provide investment advice and under no circumstances does this represent a recommendation to
buy or sell a security. The information contained herein reflects the opinions of MGA based on information received by MGA from independent sources. While MGA believes that the information provided to it by its
sources is accurate, MGA has not independently verified such information. Neither the author nor MGA has undertaken any responsibility to update any portion of this in response to events which may transpire
subsequent to its original publication date. As such, there can be no guarantee that the information contained herein continues to be accurate or timely or that MGA continues to hold the views contained herein.



