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(2) SIS S1St 2A| Hoto]| ZEISHE Section 899 A3 & ATK2ISHCE Section

899 TH| HAPE 2Bt 71| EXIXP7} 0| KMo EXIE Tf 2712 TR 4 Y
FYO2 IR XS YHOIM 0IF Xtire| 0 37 28 4 Qs 24O,

CHYS| 3 AHFRQ ZEA EHotof maM Al SoIM Lilidts ZES2|Q O|X}
(portfolio interest)= dlid Z&Q & 40| OF42t 1 FAIRICt. £ G7 2 0|2
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: Section 899 (Enforcement of remedies against unfair taxes) W&09] portfolio
interest= MEE|X| Y=l 248 &Y

Part VI - Remedies Against Unfair Foreign Taxes

Sec. 70361. Enforcement of remedies against unfair foreign taxes.
Current Law: Not applicable.

Provision: This provision provides a mechanism by which the United States can protect its tax base, raise
revenue, and defend Americans from unfair foreign taxes imposed by foreign governments on U.S. persons or
certain foreign entities owned by U.S. persons. Such unfair foreign taxes, which include both discriminatory
and extraterritorial taxes, threaten the durability of the U.S. tax system.

The provision would protect against unfair foreign taxes that are extraterritorial taxes by imposing increased
rates of tax on certain affected taxpayers connected to the offending foreign country, which is any foreign
country with one or more extraterritorial or discriminatory taxes. These affected taxpayers, referred to as
applicable persons, include foreign governments, resident individuals, resident corporations, resident foreign
private foundations, and entities owned by such persons. The increased rates of tax would apply to certain
income and withholding taxes as well as excise taxes imposed on such applicable persons. The increase to
the rates of tax otherwise applicable would occur each year, in five-percentage point increments, that the unfair
foreign tax is imposed, not to exceed 15 percent. Such increases would not apply to certain items such as
portfolio interest.
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4. 3¢ Y AZYE EXp M
e Entry Level Target Stop Bl P/L
Long UST 5y 2025-06-23 397 3.60 4.15 3.78 +19bp
SOFR Z5Z6 Flattener 2025-05-12 -0.40 -0.70 -0.20 -0.65 +25bp
Atz KBEH
23 17. SOFR Z5Z6 Flattener 2@ 18. Long UST 5y
—— SFRZ5/26 ) 0|2 24 51
SOFR Dec 25 (2) :
SOFR Dec 26 () 48 —
0.20 + - 975
0.00 - — 1970
-0.20 +
-040 +
-0.60 +
_080 1 54 L L L L L L
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B 5. X} M2 5|AER] (20243~

et Entry Level Target Stop Exit Level P/L
16 Long UST 5y 2025-04-01 3.94 3.50 4.20 2025-05-12 4.02 -8bp
15 Bund 2510s Steepener 2025-03-10 59bp 90 40 2025-05-12 76 +17p
14 Long UST 30y 2025-02-03 4.77% 4.40 4.90 2025-04-01 4.56 +21bp
13 UST 5s30s Flattener 2025-02-03 44.1bp 20 55 2025-03-07 50 -6bp
12 Long SOFR Dec25 2025-02-03 96.05 96.40 95.85 2025-02-10 96.00 -5bp
11 UST 2s5s Steepener 2024-09-27 -6.4bp 20 -20 2025-01-13 19.6 +26bp
10 Long UST 10y 2024-11-18 4.46% 4.10 4.70 2025-01-07 4.62 -16bp
9 Long US BEI 5y 2024-09-27 2.06% 2.30 1.88 2024-10-15 2.29 +23bp
8 Short UST 10y 2024-09-27 3.79% 4.00% 3.62% 2024-10-07 4.00 +21bp
7 Short SOFR Dec24 2024-08-06 95.88 95.4 96.1 2024-10-15 95.66 +22bp
6 Long UST 10y 2024-07-01 4.42% 4.00 4.60 2024-08-06 4.00 +42bp
5 UST 5s30s Steepener 2024-03-04 16.7bp 50 0 2024-08-06 444 +28bp
4 Long UST 2y 2024-04-29 5.00% 4.60 5.20 2024-06-17 472 +28bp
3 Long SOFR Dec25 2024-03-04 96.38 96.90 96.10 2024-04-05 96.10 -28bp
2 Short: SOFR Dec24, Long: SOFR Dec25 2024-01-22 -0.59 -0.85 -0.40 2024-02-16 -0.71 +12bp
1 Short: UST 10y (UST 4.500 15-Nov-2033) 2024-01-08 4.05% 4.30 395 2024-01-12 3.95 -10bp

A& KBZH

H 6. FX} Hef 5|AEL| (~2023F)

et ETF Entry Exit 7I2H(E) P/L
19 Long: EM 23, Short: EM &2 EMLC, VWOB 2023-02-14 2024-01-05 325 +06 %
18 Long: O 23 G (371) vCIT 2023-01-11 2024-01-05 359 47 %
17 Long: O] 23 |G (BE7I), Short: 0] 32X HY VCSH(T), INK 2022-06-07 2024-01-05 577 -28 %
16 0|2 30-5¢ Aze|e gy - 2023-04-05 2023-09-05 153 -20.5  bp
15 Long: 0] AlYOIZ, Short: O 2[5! HY BKLN, JNK 2021-06-29 2023-03-21 630 +104 %
14 0]Z 2-5-104 812t - 2022-04-11 2022-09-07 149 +276  bp
13 Long: B TIPS (871), Short: O] 24 (&71) LTPZ, TLT 2022-06-07 2022-08-08 62 42 %
12 Long: A= Zajx, Short: 0|2 325 G VWOB, VTC 2022-04-11 2022-08-08 119 -10 %
11 Long: O] 335! HY, Short: 0] 325! 1G INK, VTC 2021-06-29 2022-06-07 343 +42 %
10 Long: 18 2ZA, Short: 415 Zraix EMLC, VWOB 2022-02-14 2022-05-09 84 -10 %
9 0j2 7-21 AZc x4 - 2022-02-14 2022-04-11 56 +7.7  bp
8 Long: O 2 €t7], Short: O] 24 7|2 VGST, VGIT 2021-10-06 2022-04-11 187 43 %
7 Long: 0] 25! HY, Short: O] 2} INK, GOVT 2021-06-29 2022-04-11 286 +10 %
6 Long: O] 2} =AY, Short: 0] 24§ 74K GOVT, SCHP 2022-02-14 2022-03-16 30 -39 %
5 0] 30-51 AZPE 4 - 2021-06-29 2022-02-14 230 +820 bp
4 Long: 0| 2 271X, Short: 0] 2Xf F=2x SCHP, GOVT 2021-10-06 2022-01-12 98 11 %
3 3H10-31 AZYE X4 = 2021-06-29 2022-01-12 197 +212  bp
2 Long: 33 SQH, Short: 32 214 314 196230, 114260 2021-10-06 2021-11-15 40 0.1 %
1 Long: A1g= 22Ky EMLC 2021-06-29 2021-09-06 69 +00 %

&2 KBZH
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