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SWISS FRANC
The Swiss franc has held up relatively well since the 

last issue of Global Markets was published, continuing to 
�D�S�S�U�H�F�L�D�W�H���D�J�D�L�Q�V�W���W�K�H���V�L�Q�N�L�Q�J���(�8�5�����,�W���V�H�H�P�V���W�K�D�W���W�K�H���6�Z�L�V�V��
National Bank (SNB) has given up a little more ground in 
the battle to “prevent an excessive appreciation of the Swiss 
�I�U�D�Q�F���D�J�D�L�Q�V�W���W�K�H���H�X�U�R���´���D�O�O�R�Z�L�Q�J���(�8�5���&�+�)���W�R���I�D�O�O���W�R���I�U�H�V�K��
�U�H�F�R�U�G���O�R�Z�V�����V�L�Q�F�H���W�K�H���L�Q�F�H�S�W�L�R�Q���R�I���W�K�H���(�8�5�����R�I���������������2�Q��
�W�K�H���R�W�K�H�U���K�D�Q�G�����8�6�'���&�+�)���L�V���V�L�W�W�L�Q�J���D�W���R�Q�H���\�H�D�U���K�L�J�K�V�����D�V��
the USD rally has extended further.

Going forward, we expect the SNB’s stance to soften 
�I�X�U�W�K�H�U�����D�V���L�W���F�D�Q�¶�W���G�R���P�X�F�K���W�R���¿�J�K�W���W�K�H���E�H�D�U�L�V�K���(�8�5���W�U�H�Q�G����
The Swiss economy has continued to improve, with a lower 
unemployment rate, strong trade data, and gradually rising 
�L�Q�À�D�W�L�R�Q�����7�K�H���H�F�R�Q�R�P�\���V�H�H�P�V���W�R���E�H���D�E�O�H���W�R���K�D�Q�G�O�H���D���V�W�U�R�Q�J�H�U��
exchange rate, allowing the SNB to continue to phase out 
its extraordinary measures.

Jacqui Douglas, FX Strategist 
416-982-7784

SWISS FRANC OUTLOOK
Spot Price 2009 2010 2011
11/05/10 Q1 Q2 Q3 Q4 Q1 Q2F Q3F Q4F Q1F Q2F Q3F Q4F

  CHF per USD 1.108 1.140 1.086 1.036 1.036 1.051 1.077 1.078 1.088 1.088 1.077 1.083 1.081
  CHF per EUR 1.409 1.510 1.524 1.517 1.484 1.420 1.400 1.380 1.360 1.360 1.400 1.430 1.460
  CHF per CAD 1.080 0.904 0.935 0.969 0.985 1.036 1.098 1.132 1.142 1.110 1.077 1.029 0.995

f: Forecast by TDBFG as at May 11, 2010; All forecasts are for end of period;  Source: Federal Reserve, Bloomberg, TDBFG
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ent. The Toronto-Dominion Bank and its affiliates and related entities that comprise TD Bank Financial Group are not liable for any errors 
or omissions in the information, analysis or views contained in this report, or for any loss or damage suffered.

SUMMARY FOREIGN EXCHANGE TABLE
Spot Price 2009 2010 2011
11/05/10 Q1 Q2 Q3 Q4 Q1 Q2F Q3F Q4F Q1F Q2F Q3F Q4F

Exchange rate to U .S . dollar
 Japanese yen   JPY per USD 92.71 99 96 90 93 93 92 96 99 102 103 104 105
 Euro   USD per EUR 1.272 1.325 1.403 1.464 1.432 1.351 1.300 1.280 1.250 1.250 1.300 1.320 1.350
 U.K. pound   USD per GBP 1.483 1.432 1.550 1.598 1.616 1.518 1.512 1.506 1.488 1.488 1.566 1.590 1.646
 Swiss franc   CHF per USD 1.108 1.140 1.086 1.036 1.036 1.051 1.077 1.078 1.088 1.088 1.077 1.083 1.081
 Canadian dollar   CAD per USD 1.026 1.260 1.162 1.069 1.052 1.015 0.980 0.952 0.952 0.980 1.000 1.053 1.087
 Australian dollar USD per AUD 0.895 0.691 0.806 0.883 0.898 0.917 0.920 0.950 0.920 0.880 0.860 0.840 0.820
 NZ dollar USD per NZD 0.718 0.560 0.646 0.723 0.723 0.710 0.720 0.720 0.680 0.670 0.650 0.620 0.600

Exchange rate to Euro
 U.S. dollar   USD per EUR 1.272 1.325 1.403 1.464 1.432 1.351 1.300 1.280 1.250 1.250 1.300 1.320 1.350
 Japanese yen   JPY per EUR 118 131 135 131 133 126 120 123 124 128 134 137 142
 U.K. pound   GBP per EUR 0.858 0.926 0.852 0.916 0.886 0.890 0.860 0.850 0.840 0.840 0.830 0.830 0.820
 Swiss franc   CHF per EUR 1.409 1.510 1.524 1.517 1.484 1.420 1.400 1.380 1.360 1.360 1.400 1.430 1.460
 Canadian dollar   CAD per EUR 1.305 1.670 1.631 1.566 1.507 1.371 1.275 1.219 1.190 1.225 1.300 1.389 1.467
 Australian dollar AUD per EUR 1.421 1.917 1.740 1.658 1.595 1.473 1.413 1.347 1.359 1.420 1.512 1.571 1.646
 NZ dollar NZD per EUR 1.770 2.368 2.173 2.024 1.981 1.903 1.806 1.778 1.838 1.866 2.000 2.129 2.250

Exchange rate to Japanese yen
 U.S. dollar   JPY per USD 92.71 99 96 90 93 93 92 96 99 102 103 104 105
 Euro   JPY per EUR 117.9 131 135 131 133 126 120 123 124 128 134 137 142
 U.K. pound   JPY per GBP 137 142 149 143 150 142 139 145 147 152 161 165 173
 Swiss franc   JPY per CHF 83.7 86.8 88.7 86.6 89.8 88.8 85.4 89.0 91.0 93.8 95.6 96.0 97.1
 Canadian dollar   JPY per CAD 90.4 78.5 82.9 83.9 88.4 92.0 93.8 100.8 104.0 104.0 103.0 98.8 96.6
 Australian dollar JPY per AUD 83.0 68.4 77.7 79.2 83.5 85.6 84.6 91.2 91.1 89.8 88.6 87.4 86.1
 NZ dollar JPY per NZD 66.6 55.4 62.2 64.9 67.2 66.3 66.2 69.1 67.3 68.3 67.0 64.5 63.0

Exchange rate to Canadian dollar
 U.S. dollar   USD per CAD 0.975 0.794 0.860 0.935 0.951 0.985 1.020 1.050 1.050 1.020 1.000 0.950 0.920
 Japanese yen   JPY per CAD 90 79 83 84 88 92 94 101 104 104 103 99 97
 Euro   CAD per EUR 1.305 1.670 1.631 1.566 1.507 1.371 1.275 1.219 1.190 1.225 1.300 1.389 1.467
 U.K. pound   CAD per GBP 1.52 1.80 1.80 1.71 1.70 1.54 1.48 1.43 1.42 1.46 1.57 1.67 1.79
 Swiss franc   CHF per CAD 1.080 0.904 0.935 0.969 0.985 1.036 1.098 1.132 1.142 1.110 1.077 1.029 0.995
 Australian dollar AUD per CAD 1.089 1.148 1.067 1.059 1.059 1.074 1.109 1.105 1.141 1.159 1.163 1.131 1.122
 NZ dollar NZD per CAD 1.357 1.418 1.333 1.293 1.315 1.387 1.417 1.458 1.544 1.522 1.538 1.532 1.533

f: Forecast by TDBFG as at May 11, 2010; All forecasts are for end of period
Source: Federal Reserve Bank of New York, Bloomberg, TDBFG


