1/27/2016
1/28/2016
1/29/2016
2/1/2016
2/2/2016
2/3/2016
2/4/2016
2/5/2016
2/8/2016
2/9/2016
2/10/2016
2/11/2016
2/12/2016
2/15/2016
2/16/2016
2/17/2016
2/18/2016
2/19/2016
2/22/2016
2/23/2016
2/24/2016
2/25/2016
2/26/2016
2/29/2016
3/1/2016
3/2/2016
3/3/2016
3/4/2016
3/7/2016
3/8/2016
3/9/2016
3/10/2016
3/11/2016
3/14/2016
3/15/2016
3/16/2016
3/17/2016
3/18/2016
3/21/2016
3/22/2016
3/23/2016
3/24/2016
3/25/2016
3/28/2016
3/29/2016
3/30/2016
3/31/2016
4/1/2016
4/4/2016
4/5/2016
4/6/2016
4/7/2016
4/8/2016
4/11/2016
4/12/2016
4/13/2016
4/14/2016
4/15/2016
4/18/2016
4/19/2016
4/20/2016
4/21/2016
4/22/2016
4/25/2016
4/26/2016
4/27/2016
4/28/2016
4/29/2016
5/2/2016
5/3/2016
5/4/2016
5/5/2016
5/6/2016
5/9/2016
5/10/2016
5/11/2016
5/12/2016
5/13/2016
5/16/2016
5/17/2016
5/18/2016
5/19/2016
5/20/2016
5/23/2016
5/24/2016
5/25/2016
5/26/2016
5/27/2016
5/30/2016
5/31/2016
6/1/2016
6/2/2016
6/3/2016
6/6/2016
6/7/2016
6/8/2016
6/9/2016
6/10/2016
6/13/2016
6/14/2016
6/15/2016
6/16/2016
6/17/2016
6/20/2016
6/21/2016
6/22/2016
6/23/2016
6/24/2016
6/27/2016
6/28/2016
6/29/2016
6/30/2016
7/1/2016
7/4/2016

1.40
1.42
1.41
1.40
1.36
1.38
1.36
1.33
1.23
1.21
1.21
1.18
1.25
#N/A
1.25
1.28
1.24
1.26
1.31
1.32
1.36
1.39
1.41
1.42
1.48
1.51
1.53
1.51
1.48
1.46
1.51
1.48
1.54
1.52
1.50
1.58
1.57
1.61
1.64
1.63
1.58
1.57
#N/A
1.56
1.61
1.65
1.62
1.62
1.64
1.59
1.59
1.58
1.58
1.56
1.57
1.56
1.56
1.56
1.57
1.60
1.62
1.64
1.64
1.65
1.67
1.68
1.72
1.71
1.68
1.64
1.63
1.63
1.61
1.59
1.62
1.59
1.60
1.58
1.60
1.61
1.61
1.56
1.56
1.54
1.55
1.58
1.58
1.58
#N/A
1.54
1.54
1.54
1.52
1.54
1.57
1.59
1.56
1.52
1.47
1.45
1.47
1.42
1.42
1.43
1.43
1.44
1.50
1.42
1.34
1.37
1.40
1.40
1.43
#N/A

#N/A

#N/A

#N/A

#N/A

1.40%
1.42%
1.41%
1.40%
1.36%
1.38%
1.36%
1.33%
1.23%
1.21%
1.21%
1.18%
1.25%

1.25%
1.28%
1.24%
1.26%
1.31%
1.32%
1.36%
1.39%
1.41%
1.42%
1.48%
1.51%
1.53%
1.51%
1.48%
1.46%
1.51%
1.48%
1.54%
1.52%
1.50%
1.58%
1.57%
1.61%
1.64%
1.63%
1.58%
1.57%

1.56%
1.61%
1.65%
1.62%
1.62%
1.64%
1.59%
1.59%
1.58%
1.58%
1.56%
1.57%
1.56%
1.56%
1.56%
1.57%
1.60%
1.62%
1.64%
1.64%
1.65%
1.67%
1.68%
1.72%
1.71%
1.68%
1.64%
1.63%
1.63%
1.61%
1.59%
1.62%
1.59%
1.60%
1.58%
1.60%
1.61%
1.61%
1.56%
1.56%
1.54%
1.55%
1.58%
1.58%
1.58%

1.54%
1.54%
1.54%
1.52%
1.54%
1.57%
1.59%
1.56%
1.52%
1.47%
1.45%
1.47%
1.42%
1.42%
1.43%
1.43%
1.44%
1.50%
1.42%
1.34%
1.37%
1.40%
1.40%
1.43%
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7/5/2016
7/6/2016
7/7/2016
7/8/2016
7/11/2016
7/12/2016
7/13/2016
7/14/2016
7/15/2016
7/18/2016
7/19/2016
7/20/2016
7/21/2016
7/22/2016
7/25/2016
7/26/2016
7/27/2016
7/28/2016
7/29/2016
8/1/2016
8/2/2016
8/3/2016
8/4/2016
8/5/2016
8/8/2016
8/9/2016
8/10/2016
8/11/2016
8/12/2016
8/15/2016
8/16/2016
8/17/2016
8/18/2016
8/19/2016
8/22/2016
8/23/2016
8/24/2016
8/25/2016
8/26/2016
8/29/2016
8/30/2016
8/31/2016
9/1/2016
9/2/2016
9/5/2016
9/6/2016
9/7/2016
9/8/2016
9/9/2016
9/12/2016
9/13/2016
9/14/2016
9/15/2016
9/16/2016
9/19/2016
9/20/2016
9/21/2016
9/22/2016
9/23/2016
9/26/2016
9/27/2016
9/28/2016
9/29/2016
9/30/2016
10/3/2016
10/4/2016
10/5/2016
10/6/2016
10/7/2016
10/10/2016
10/11/2016
10/12/2016
10/13/2016
10/14/2016
10/17/2016
10/18/2016
10/19/2016
10/20/2016
10/21/2016
10/24/2016
10/25/2016
10/26/2016
10/27/2016
10/28/2016
10/31/2016
11/1/2016
11/2/2016
11/3/2016
11/4/2016
11/7/2016
11/8/2016
11/9/2016
11/10/2016
11/11/2016
11/14/2016
11/15/2016
11/16/2016
11/17/2016
11/18/2016
11/21/2016
11/22/2016
11/23/2016
11/24/2016
11/25/2016
11/28/2016
11/29/2016
11/30/2016
12/1/2016
12/2/2016
12/5/2016
12/6/2016
12/7/2016
12/8/2016
12/9/2016

1.40
1.43
1.43
1.43
1.42
1.46
1.45
1.45
1.49
1.49
1.44
1.46
1.52
1.51
1.50
1.50
1.49
1.52
1.49
1.46
1.44
1.46
1.47
1.50
1.51
1.49
1.44
1.47
1.44
1.45
1.44
1.47
1.47
1.48
1.47
1.48
1.48
1.49
1.47
1.46
1.46
1.47
1.45
1.47
#N/A
1.49
1.51
1.52
1.50
1.51
1.49
1.49
1.49
1.51
1.50
1.49
1.51
1.55
1.57
1.54
1.52
1.56
1.54
1.60
1.63
1.62
1.62
1.64
1.63
#N/A
1.64
1.64
1.63
1.67
1.68
1.66
1.68
1.68
1.67
1.66
1.70
1.71
1.72
1.73
1.73
1.72
1.70
1.68
1.68
1.71
1.73
1.82
1.88
#N/A
1.83
1.82
1.83
1.87
1.90
1.91
1.90
1.92
#N/A
1.89
1.85
1.86
1.94
1.97
1.91
1.94
1.95
1.92
1.95
1.96

#N/A

#N/A

#N/A

#N/A

1.40%
1.43%
1.43%
1.43%
1.42%
1.46%
1.45%
1.45%
1.49%
1.49%
1.44%
1.46%
1.52%
1.51%
1.50%
1.50%
1.49%
1.52%
1.49%
1.46%
1.44%
1.46%
1.47%
1.50%
1.51%
1.49%
1.44%
1.47%
1.44%
1.45%
1.44%
1.47%
1.47%
1.48%
1.47%
1.48%
1.48%
1.49%
1.47%
1.46%
1.46%
1.47%
1.45%
1.47%

1.49%
1.51%
1.52%
1.50%
1.51%
1.49%
1.49%
1.49%
1.51%
1.50%
1.49%
1.51%
1.55%
1.57%
1.54%
1.52%
1.56%
1.54%
1.60%
1.63%
1.62%
1.62%
1.64%
1.63%

1.64%
1.64%
1.63%
1.67%
1.68%
1.66%
1.68%
1.68%
1.67%
1.66%
1.70%
1.71%
1.72%
1.73%
1.73%
1.72%
1.70%
1.68%
1.68%
1.71%
1.73%
1.82%
1.88%

1.83%
1.82%
1.83%
1.87%
1.90%
1.91%
1.90%
1.92%

1.89%
1.85%
1.86%
1.94%
1.97%
1.91%
1.94%
1.95%
1.92%
1.95%
1.96%
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12/12/2016
12/13/2016
12/14/2016
12/15/2016
12/16/2016
12/19/2016
12/20/2016
12/21/2016
12/22/2016
12/23/2016
12/26/2016
12/27/2016
12/28/2016
12/29/2016
12/30/2016
1/2/2017
1/3/2017
1/4/2017
1/5/2017
1/6/2017
1/9/2017
1/10/2017
1/11/2017
1/12/2017
1/13/2017
1/16/2017
1/17/2017
1/18/2017
1/19/2017
1/20/2017
1/23/2017
1/24/2017
1/25/2017
1/26/2017
1/27/2017
1/30/2017
1/31/2017
2/1/2017
21212017
2/3/2017
2/6/2017
21712017
2/8/2017
2/9/2017
2/10/2017
2/13/2017
2/14/2017
2/15/2017
2/16/2017
2117/2017
2/20/2017
212172017
2/22/2017
212312017
212412017
212712017
2/28/2017
3/1/2017
3/2/2017
3/3/2017
3/6/2017
3/7/2017
3/8/2017
3/9/2017
3/10/2017
3/13/2017
3/14/2017
3/15/2017
3/16/2017
3/17/2017
3/20/2017
3/21/2017
3/22/2017
3/23/2017
3/24/2017
3/27/2017
3/28/2017
3/29/2017
3/30/2017
3/31/2017
4/3/2017
4/4/2017
4/5/2017
4/6/2017
4/7/2017
4/10/2017
4/11/2017
4/12/2017
4/13/2017
4/14/2017
4/17/2017
4/18/2017
4/19/2017
4/20/2017
4/21/2017
4/24/2017
4/25/2017
4/26/2017
4/27/2017
4/28/2017
5/1/2017
5/2/2017
5/3/2017
5/4/2017
5/5/2017
5/8/2017
5/9/2017
5/10/2017
5/11/2017
5/12/2017
5/15/2017
5/16/2017
5/17/2017
5/18/2017

R I (I W G
O O 0 O WO W W
OO0 O A~

-
©
(€]

1.97
#N/A
1.99
1.95
1.94
1.95
#N/A
1.98
1.99
1.95
1.96
1.95
1.95
1.99
1.98
1.99
#N/A
1.97
2.00
2.04
2.04
2.02
2.06
2.08
2.08
2.08
2.07
2.05
2.05
2.05
2.05
2.02
2.00
1.96
1.99
2.01
2.00
2.01
2.06
2.02
2.01
#N/A
2.03
2.04
2.03
2.00
2.01
2.02
2.03
2.01
2.04
2.01
2.03
2.01
2.00
2.01
2.01
1.99
2.01
2.02
2.01
2.00
1.98
1.97
1.95
1.98
1.97
1.97
1.98
1.96
1.97
1.96
1.96
1.97
1.95
1.94
1.93
1.91
1.90
1.92
#N/A
1.88
1.85
1.85
1.85
1.84
1.87
1.91
1.90
1.91
1.92
1.92
1.88
1.87
1.86
1.86
1.86
1.86
1.85
1.88
1.84
1.82
1.82
1.78
1.80

#N/A

#N/A

#N/A

#N/A

#N/A

1.98%
1.95%
1.94%
1.90%
1.86%
1.86%
1.90%
1.91%
1.95%
1.97%

1.99%
1.95%
1.94%
1.95%

1.98%
1.99%
1.95%
1.96%
1.95%
1.95%
1.99%
1.98%
1.99%

1.97%
2.00%
2.04%
2.04%
2.02%
2.06%
2.08%
2.08%
2.08%
2.07%
2.05%
2.05%
2.05%
2.05%
2.02%
2.00%
1.96%
1.99%
2.01%
2.00%
2.01%
2.06%
2.02%
2.01%

2.03%
2.04%
2.03%
2.00%
2.01%
2.02%
2.03%
2.01%
2.04%
2.01%
2.03%
2.01%
2.00%
2.01%
2.01%
1.99%
2.01%
2.02%
2.01%
2.00%
1.98%
1.97%
1.95%
1.98%
1.97%
1.97%
1.98%
1.96%
1.97%
1.96%
1.96%
1.97%
1.95%
1.94%
1.93%
1.91%
1.90%
1.92%

1.88%
1.85%
1.85%
1.85%
1.84%
1.87%
1.91%
1.90%
1.91%
1.92%
1.92%
1.88%
1.87%
1.86%
1.86%
1.86%
1.86%
1.85%
1.88%
1.84%
1.82%
1.82%
1.78%
1.80%
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5/19/2017
5/22/2017
5/23/2017
5/24/2017
5/25/2017
5/26/2017
5/29/2017
5/30/2017
5/31/2017
6/1/2017
6/2/2017
6/5/2017
6/6/2017
6/7/2017
6/8/2017
6/9/2017
6/12/2017
6/13/2017
6/14/2017
6/15/2017
6/16/2017
6/19/2017
6/20/2017
6/21/2017
6/22/2017
6/23/2017
6/26/2017
6/27/2017
6/28/2017
6/29/2017
6/30/2017
7/3/2017
7/4/2017
7/5/2017
7/6/2017
71712017
7/10/2017
7/11/2017
7/12/2017
7/13/2017
7/14/2017
7/117/2017
7/18/2017
7/19/2017
7/20/2017
7/21/2017
7/24/2017
7/25/2017
7/26/2017
7/27/2017
7/28/2017
7/31/2017
8/1/2017
8/2/2017
8/3/2017
8/4/2017
8/7/2017
8/8/2017
8/9/2017
8/10/2017
8/11/2017
8/14/2017
8/15/2017
8/16/2017
8/17/2017
8/18/2017
8/21/2017
8/22/2017
8/23/2017
8/24/2017
8/25/2017
8/28/2017
8/29/2017
8/30/2017
8/31/2017
9/1/2017
9/4/2017
9/5/2017
9/6/2017
9/7/2017
9/8/2017
9/11/2017
9/12/2017
9/13/2017
9/14/2017
9/15/2017
9/18/2017
9/19/2017
9/20/2017
9/21/2017
9/22/2017
9/25/2017
9/26/2017
9/27/2017
9/28/2017
9/29/2017
10/2/2017
10/3/2017
10/4/2017
10/5/2017
10/6/2017
10/9/2017
10/10/2017
10/11/2017
10/12/2017
10/13/2017
10/16/2017
10/17/2017
10/18/2017
10/19/2017
10/20/2017
10/23/2017
10/24/2017
10/25/2017

1.82
1.82
1.83
1.81
1.80
1.81
#N/A
1.81
1.81
1.81
1.79
1.79
1.77
1.78
1.78
1.78
1.75
1.75
1.71
1.67
1.67
1.67
1.66
1.66
1.69
1.70
1.71
1.71
1.73
1.72
1.73
1.75
#N/A
1.75
1.76
1.73
1.72
1.75
1.76
1.77
1.76
1.77
1.76
1.76
1.77
1.76
1.78
1.81
1.80
1.83
1.83
1.82
1.79
1.79
1.78
1.80
1.80
1.83
1.82
1.80
1.79
1.77
1.78
1.78
1.77
1.76
1.75
1.77
1.75
1.75
1.75
1.75
1.74
1.76
1.76
1.79
#N/A
1.77
1.78
1.79
1.81
1.83
1.84
1.85
1.85
1.85
1.87
1.87
1.85
1.83
1.84
1.84
1.84
1.87
1.87
1.84
1.83
1.84
1.85
1.86
1.87
#N/A
1.88
1.89
1.89
1.85
1.84
1.82
1.84
1.84
1.87
1.86
1.87
1.88

#N/A

#N/A

#N/A

#N/A

1.82%
1.82%
1.83%
1.81%
1.80%
1.81%

1.81%
1.81%
1.81%
1.79%
1.79%
1.77%
1.78%
1.78%
1.78%
1.75%
1.75%
1.71%
1.67%
1.67%
1.67%
1.66%
1.66%
1.69%
1.70%
1.71%
1.71%
1.73%
1.72%
1.73%
1.75%

1.75%
1.76%
1.73%
1.72%
1.75%
1.76%
1.77%
1.76%
1.77%
1.76%
1.76%
1.77%
1.76%
1.78%
1.81%
1.80%
1.83%
1.83%
1.82%
1.79%
1.79%
1.78%
1.80%
1.80%
1.83%
1.82%
1.80%
1.79%
1.77%
1.78%
1.78%
1.77%
1.76%
1.75%
1.77%
1.75%
1.75%
1.75%
1.75%
1.74%
1.76%
1.76%
1.79%

1.77%
1.78%
1.79%
1.81%
1.83%
1.84%
1.85%
1.85%
1.85%
1.87%
1.87%
1.85%
1.83%
1.84%
1.84%
1.84%
1.87%
1.87%
1.84%
1.83%
1.84%
1.85%
1.86%
1.87%

1.88%
1.89%
1.89%
1.85%
1.84%
1.82%
1.84%
1.84%
1.87%
1.86%
1.87%
1.88%
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10/26/2017
10/27/2017
10/30/2017
10/31/2017
11/1/2017
11/2/2017
11/3/2017
11/6/2017
11/7/2017
11/8/2017
11/9/2017
11/10/2017
11/13/2017
11/14/2017
11/15/2017
11/16/2017
11/17/2017
11/20/2017
11/21/2017
11/22/2017
11/23/2017
11/24/2017
11/27/2017
11/28/2017
11/29/2017
11/30/2017
12/1/2017
12/4/2017
12/5/2017
12/6/2017
12/7/2017
12/8/2017
12/11/2017
12/12/2017
12/13/2017
12/14/2017
12/15/2017
12/18/2017
12/19/2017
12/20/2017
12/21/2017
12/22/2017
12/25/2017
12/26/2017
12/27/2017
12/28/2017
12/29/2017
1/1/2018
1/2/2018
1/3/2018
1/4/2018
1/5/2018
1/8/2018
1/9/2018
1/10/2018
1/11/2018
1/12/2018
1/15/2018
1/16/2018
1/17/2018
1/18/2018
1/19/2018
1/22/2018
1/23/2018
1/24/2018
1/25/2018
1/26/2018
1/29/2018
1/30/2018
1/31/2018
2/1/2018
2/2/2018
2/5/2018
2/6/2018
2/7/2018
2/8/2018
2/9/2018
2/12/2018
2/13/2018
2/14/2018
2/15/2018
2/16/2018
2/19/2018
2/20/2018
2/21/2018
2/22/2018
2/23/2018
2/26/2018
2/27/2018
2/28/2018
3/1/2018
3/2/2018
3/5/2018
3/6/2018
3/7/2018
3/8/2018
3/9/2018
3/12/2018
3/13/2018
3/14/2018
3/15/2018
3/16/2018
3/19/2018
3/20/2018
3/21/2018
3/22/2018
3/23/2018
3/26/2018
3/27/2018
3/28/2018
3/29/2018
3/30/2018
4/2/2018
4/3/2018

N N U G G G G QI (I G |
00 Q0 OO 00 00 00 00 OO OO 00 00 00 0O OO0 OO O OO O
GO A U1 NOWOON~NO00OO N0 0 ~ 00 ©

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

1.89%
1.88%
1.87%
1.88%
1.88%
1.87%
1.86%
1.86%
1.88%
1.87%
1.87%
1.88%
1.88%
1.87%
1.85%
1.84%
1.86%
1.85%
1.84%
1.84%

1.84%
1.83%
1.84%
1.84%
1.86%
1.86%
1.87%
1.86%
1.86%
1.87%
1.88%
1.88%
1.89%
1.88%
1.87%
1.88%
1.89%
1.91%
1.92%
1.93%
1.94%

1.94%
1.94%
1.96%
1.96%

2.00%
1.98%
2.01%
2.01%
2.02%
2.03%
2.03%
2.00%
2.01%

2.03%
2.04%
2.05%
2.06%
2.06%
2.06%
2.07%
2.07%
2.09%
2.09%
2.10%
2.11%
2.11%
2.14%
2.10%
2.10%
2.10%
2.09%
2.05%
2.07%
2.05%
2.09%
2.11%
2.09%

2.10%
2.12%
2.11%
2.12%
2.13%
2.13%
2.12%
2.10%
2.12%
2.13%
2.12%
2.13%
2.11%
2.12%
2.10%
2.09%
2.07%
2.08%
2.08%
2.08%
2.08%
2.09%
2.08%
2.07%
2.08%
2.07%
2.05%
2.05%

2.05%
2.08%
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4/4/2018
4/5/2018
4/6/2018
4/9/2018
4/10/2018
4/11/2018
4/12/2018
4/13/2018
4/16/2018
4/17/2018
4/18/2018
4/19/2018
4/20/2018
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018
5/1/2018
5/2/2018
5/3/2018
5/4/2018
5/7/2018
5/8/2018
5/9/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018
5/21/2018
5/22/2018
5/23/2018
5/24/2018
5/25/2018
5/28/2018
5/29/2018
5/30/2018
5/31/2018
6/1/2018
6/4/2018
6/5/2018
6/6/2018
6/7/2018
6/8/2018
6/11/2018
6/12/2018
6/13/2018
6/14/2018
6/15/2018
6/18/2018
6/19/2018
6/20/2018
6/21/2018
6/22/2018
6/25/2018
6/26/2018
6/27/2018
6/28/2018
6/29/2018
7/2/2018
7/3/2018
7/4/2018
7/5/2018
7/6/2018
7/9/2018
7/10/2018
7/11/2018
7/12/2018
7/13/2018
7/16/2018
7/17/2018
7/18/2018
7/19/2018
7/20/2018
7/23/2018
7/24/2018
7/25/2018
7/26/2018
7/27/2018
7/30/2018
7/31/2018
8/1/2018
8/2/2018
8/3/2018
8/6/2018
8/7/2018
8/8/2018
8/9/2018
8/10/2018
8/13/2018
8/14/2018
8/15/2018
8/16/2018
8/17/2018
8/20/2018
8/21/2018
8/22/2018
8/23/2018
8/24/2018
8/27/2018
8/28/2018
8/29/2018
8/30/2018
8/31/2018
9/3/2018
9/4/2018
9/5/2018
9/6/2018
9/7/2018
9/10/2018

2.08
2.08
2.07
2.07
2.08
2.1
2.13
2.13
212
2.14
2.16
217
217
2.18
217
217
2.18
217
217
2.16
217
2.16
2.16
217
2.16
2.18
217
2.15
2.15
2.18
217
2.16
2.15
2.16
2.15
2.14
212
2.09
#N/A
2.04
2.06
2.07
2.09
212
2.13
2.14
2.13
2.1
2.13
2.13
212
212
212
212
212
212
2.1
212
2.10
212
2.1
2.10
2.1
2.14
212
#N/A
213
212
2.13
2.13
2.1
2.10
2.1
2.10
2.09
2.09
2.09
2.1
2.1
2.1
2.13
2.1
212
2.13
212
2.13
212
212
2.1
213
2.1
2.1
2.09
2.10
2.09
2.08
2.08
2.08
2.07
2.08
2.08
2.09
2.09
2.1
2.1
212
2.10
2.08
#N/A
2.10
2.09
2.08
2.10
2.10

#N/A

#N/A

#N/A

2.08%
2.08%
2.07%
2.07%
2.08%
2.11%
2.13%
2.13%
2.12%
2.14%
2.16%
217%
217%
2.18%
217%
217%
2.18%
217%
217%
2.16%
217%
2.16%
2.16%
217%
2.16%
2.18%
217%
2.15%
2.15%
2.18%
217%
2.16%
2.15%
2.16%
2.15%
2.14%
2.12%
2.09%

2.04%
2.06%
2.07%
2.09%
2.12%
2.13%
2.14%
2.13%
2.11%
2.13%
2.13%
2.12%
2.12%
2.12%
2.12%
2.12%
2.12%
2.11%
2.12%
2.10%
2.12%
2.11%
2.10%
2.11%
2.14%
2.12%

2.13%
2.12%
2.13%
2.13%
2.11%
2.10%
2.11%
2.10%
2.09%
2.09%
2.09%
2.11%
2.11%
2.11%
2.13%
2.11%
2.12%
2.13%
2.12%
2.13%
2.12%
2.12%
2.11%
2.13%
2.11%
2.11%
2.09%
2.10%
2.09%
2.08%
2.08%
2.08%
2.07%
2.08%
2.08%
2.09%
2.09%
2.11%
2.11%
2.12%
2.10%
2.08%

2.10%
2.09%
2.08%
2.10%
2.10%
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9/11/2018
9/12/2018
9/13/2018
9/14/2018
9/17/2018
9/18/2018
9/19/2018
9/20/2018
9/21/2018
9/24/2018
9/25/2018
9/26/2018
9/27/2018
9/28/2018
10/1/2018
10/2/2018
10/3/2018
10/4/2018
10/5/2018
10/8/2018
10/9/2018
10/10/2018
10/11/2018
10/12/2018
10/15/2018
10/16/2018
10/17/2018
10/18/2018
10/19/2018
10/22/2018
10/23/2018
10/24/2018
10/25/2018
10/26/2018
10/29/2018
10/30/2018
10/31/2018
11/1/2018
11/2/2018
11/5/2018
11/6/2018
11/7/2018
11/8/2018
11/9/2018
11/12/2018
11/13/2018
11/14/2018
11/15/2018
11/16/2018
11/19/2018
11/20/2018
11/21/2018
11/22/2018
11/23/2018
11/26/2018
11/27/2018
11/28/2018
11/29/2018
11/30/2018
12/3/2018
12/4/2018
12/5/2018
12/6/2018
12/7/2018
12/10/2018
12/11/2018
12/12/2018
12/13/2018
12/14/2018
12/17/2018
12/18/2018
12/19/2018
12/20/2018
12/21/2018
12/24/2018
12/25/2018
12/26/2018
12/27/2018
12/28/2018
12/31/2018
1/1/2019
1/2/2019
1/3/2019
1/4/2019
1/7/2019
1/8/2019
1/9/2019
1/10/2019
1/11/2019
1/14/2019
1/15/2019
1/16/2019
1/17/2019
1/18/2019
1/21/2019
1/22/2019
1/23/2019
1/24/2019
1/25/2019
1/28/2019
1/29/2019
1/30/2019
1/31/2019
2/1/2019
2/4/2019
2/5/2019
2/6/2019
2/7/2019
2/8/2019
2/11/2019
2/12/2019
2/13/2019
2/14/2019
2/15/2019

212
212
2.10
2.10
2.10
2.13
2.15
2.15
2.15
2.16
2.16
2.14
2.15
2.14
2.14
212
2.16
2.16
2.16
#N/A
217
2.16
212
212
2.13
2.13
2.13
2.10
2.1
2.1
2.09
2.07
2.05
2.06
2.06
2.05
2.05
2.02
2.06
2.06
2.07
2.07
2.07
2.04
#N/A
2.02
2.00
2.00
2.02
1.99
1.97
1.97
#N/A
1.96
1.96
1.91
1.94
1.98
1.97
1.96
1.94
#N/A
1.90
1.89
1.86
1.83
1.83
1.83
1.82
1.81
1.81
1.80
1.76
1.77
1.75
#N/A
1.77
1.74
1.73
1.71
#N/A
1.70
1.68
1.76
1.78
1.82
1.83
1.81
1.83
1.81
1.81
1.82
1.79
1.83
#N/A
1.79
1.80
1.77
1.79
1.78
1.78
1.84
1.85
1.88
1.87
1.87
1.86
1.84
1.82
1.82
1.83
1.86
1.85
1.86

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

2.12%
2.12%
2.10%
2.10%
2.10%
2.13%
2.15%
2.15%
2.15%
2.16%
2.16%
2.14%
2.15%
2.14%
2.14%
2.12%
2.16%
2.16%
2.16%

217%
2.16%
2.12%
2.12%
2.13%
2.13%
2.13%
2.10%
2.11%
2.11%
2.09%
2.07%
2.05%
2.06%
2.06%
2.05%
2.05%
2.02%
2.06%
2.06%
2.07%
2.07%
2.07%
2.04%

2.02%
2.00%
2.00%
2.02%
1.99%
1.97%
1.97%

1.96%
1.96%
1.91%
1.94%
1.98%
1.97%
1.96%
1.94%

1.90%
1.89%
1.86%
1.83%
1.83%
1.83%
1.82%
1.81%
1.81%
1.80%
1.76%
1.77%
1.75%

1.77%
1.74%
1.73%
1.71%

1.70%
1.68%
1.76%
1.78%
1.82%
1.83%
1.81%
1.83%
1.81%
1.81%
1.82%
1.79%
1.83%

1.79%
1.80%
1.77%
1.79%
1.78%
1.78%
1.84%
1.85%
1.88%
1.87%
1.87%
1.86%
1.84%
1.82%
1.82%
1.83%
1.86%
1.85%
1.86%
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2/18/2019
2/19/2019
2/20/2019
2/21/2019
2/22/2019
2/25/2019
2/26/2019
2/27/2019
2/28/2019

3/1/2019

3/4/2019

3/5/2019

3/6/2019

3/7/2019

3/8/2019
3/11/2019
3/12/2019
3/13/2019
3/14/2019
3/15/2019
3/18/2019
3/19/2019
3/20/2019
3/21/2019
3/22/2019
3/25/2019
3/26/2019
3/27/2019
3/28/2019
3/29/2019

4/1/2019

4/2/2019

4/3/2019

4/4/2019

4/5/2019

4/8/2019

4/9/2019
4/10/2019
4/11/2019
4/12/2019
4/15/2019
4/16/2019
4/17/2019
4/18/2019
4/19/2019
4/22/2019
4/23/2019
4/24/2019
4/25/2019
4/26/2019
4/29/2019
4/30/2019

5/1/2019

5/2/2019

5/3/2019

5/6/2019

5/7/2019

5/8/2019

5/9/2019
5/10/2019
5/13/2019
5/14/2019
5/15/2019
5/16/2019
5/17/2019
5/20/2019
5/21/2019
5/22/2019
5/23/2019
5/24/2019
5/27/2019
5/28/2019
5/29/2019
5/30/2019
5/31/2019

6/3/2019

6/4/2019

6/5/2019

6/6/2019

6/7/2019
6/10/2019
6/11/2019
6/12/2019
6/13/2019
6/14/2019
6/17/2019
6/18/2019
6/19/2019
6/20/2019
6/21/2019
6/24/2019
6/25/2019
6/26/2019
6/27/2019
6/28/2019

7/1/2019

7/2/2019

7/3/2019

7/4/2019

7/5/2019

7/8/2019

7/9/2019
7/10/2019
7/11/2019
7/12/2019
7/15/2019
7/16/2019
7/17/2019
7/18/2019
7/19/2019
7/22/2019
7/23/2019
7/24/2019
7/25/2019

#N/A
1.87
1.89
1.91
1.91
1.92
1.92
1.93
1.95
1.96
1.94
1.93
1.91
1.90
1.90
1.91
1.90
1.92
1.94
1.94
1.96
1.95
1.96
1.96
1.90
1.88
1.86
1.84
1.83
1.88
1.90
1.90
1.91
1.90
1.90
1.91
1.91
1.94
1.94
1.95
1.94
1.96
1.94
1.95

#N/A
1.95
1.95
1.96
1.98
1.97
1.96
1.95
1.93
1.89
1.91
1.91
1.87
1.87
1.85
1.88
1.85
1.86
1.83
1.84
1.81
1.81
1.83
1.79
1.73
1.76

#N/A
1.73
1.75
1.74
1.74
1.73
1.74
1.75
1.73
1.74
1.73
1.72
1.71
1.68
1.63
1.61
1.64
1.67
1.74
1.73
1.71
1.67
1.70
1.68
1.69
1.69
1.65
1.65

#N/A
1.69
1.70
1.71
1.74
1.77
1.77
1.77
1.80
1.75
1.79
1.80
1.79
1.81
1.79
1.80

#N/A

#N/A

#N/A

#N/A

1.87%
1.89%
1.91%
1.91%
1.92%
1.92%
1.93%
1.95%
1.96%
1.94%
1.93%
1.91%
1.90%
1.90%
1.91%
1.90%
1.92%
1.94%
1.94%
1.96%
1.95%
1.96%
1.96%
1.90%
1.88%
1.86%
1.84%
1.83%
1.88%
1.90%
1.90%
1.91%
1.90%
1.90%
1.91%
1.91%
1.94%
1.94%
1.95%
1.94%
1.96%
1.94%
1.95%

1.95%
1.95%
1.96%
1.98%
1.97%
1.96%
1.95%
1.93%
1.89%
1.91%
1.91%
1.87%
1.87%
1.85%
1.88%
1.85%
1.86%
1.83%
1.84%
1.81%
1.81%
1.83%
1.79%
1.73%
1.76%

1.73%
1.75%
1.74%
1.74%
1.73%
1.74%
1.75%
1.73%
1.74%
1.73%
1.72%
1.71%
1.68%
1.63%
1.61%
1.64%
1.67%
1.74%
1.73%
1.71%
1.67%
1.70%
1.68%
1.69%
1.69%
1.65%
1.65%

1.69%
1.70%
1.71%
1.74%
1.77%
1.77%
1.77%
1.80%
1.75%
1.79%
1.80%
1.79%
1.81%
1.79%
1.80%
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7/26/2019
7/29/2019
7/30/2019
7/31/2019
8/1/2019
8/2/2019
8/5/2019
8/6/2019
8/7/2019
8/8/2019
8/9/2019
8/12/2019
8/13/2019
8/14/2019
8/15/2019
8/16/2019
8/19/2019
8/20/2019
8/21/2019
8/22/2019
8/23/2019
8/26/2019
8/27/2019
8/28/2019
8/29/2019
8/30/2019
9/2/2019
9/3/2019
9/4/2019
9/5/2019
9/6/2019
9/9/2019
9/10/2019
9/11/2019
9/12/2019
9/13/2019
9/16/2019
9/17/2019
9/18/2019
9/19/2019
9/20/2019
9/23/2019
9/24/2019
9/25/2019
9/26/2019
9/27/2019
9/30/2019
10/1/2019
10/2/2019
10/3/2019
10/4/2019
10/7/2019
10/8/2019
10/9/2019
10/10/2019
10/11/2019
10/14/2019
10/15/2019
10/16/2019
10/17/2019
10/18/2019
10/21/2019
10/22/2019
10/23/2019
10/24/2019
10/25/2019
10/28/2019
10/29/2019
10/30/2019
10/31/2019
11/1/2019
11/4/2019
11/5/2019
11/6/2019
11/7/2019
11/8/2019
11/11/2019
11/12/2019
11/13/2019
11/14/2019
11/15/2019
11/18/2019
11/19/2019
11/20/2019
11/21/2019
11/22/2019
11/25/2019
11/26/2019
11/27/2019
11/28/2019
11/29/2019
12/2/2019
12/3/2019
12/4/2019
12/5/2019
12/6/2019
12/9/2019
12/10/2019
12/11/2019
12/12/2019
12/13/2019
12/16/2019
12/17/2019
12/18/2019
12/19/2019
12/20/2019
12/23/2019
12/24/2019
12/25/2019
12/26/2019
12/27/2019
12/30/2019
12/31/2019
1/1/2020

1.78
1.77
1.78
1.76
1.70
1.66
1.60
1.62
1.62
1.65
1.66
1.61
1.63
1.57
1.54
1.54
1.56
1.53
1.54
1.55
1.54
1.54
1.55
1.55
1.59
1.55
#N/A
1.50
1.51
1.56
1.54
1.57
1.60
1.60
1.63
1.67
1.67
1.66
1.59
1.61
1.61
1.61
1.58
1.60
1.57
1.53
1.53
1.52
1.50
1.48
1.50
1.51
1.48
1.49
1.52
1.56
#N/A
1.56
1.57
1.59
1.60
1.61
1.61
1.61
1.62
1.65
1.64
1.61
1.57
1.54
1.59
1.64
1.68
1.66
1.69
1.71
#N/A
1.70
1.66
1.62
1.63
1.63
1.63
1.60
1.63
1.62
1.62
1.62
1.63
#N/A
1.61
1.65
1.63
1.66
1.67
1.69
1.69
1.71
1.69
1.72
1.70
1.73
1.75
1.76
1.77
1.77
1.75
1.75
#N/A
1.74
1.73
1.75
1.77
#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

1.78%
1.77%
1.78%
1.76%
1.70%
1.66%
1.60%
1.62%
1.62%
1.65%
1.66%
1.61%
1.63%
1.57%
1.54%
1.54%
1.56%
1.53%
1.54%
1.55%
1.54%
1.54%
1.55%
1.55%
1.59%
1.55%

1.50%
1.51%
1.56%
1.54%
1.57%
1.60%
1.60%
1.63%
1.67%
1.67%
1.66%
1.59%
1.61%
1.61%
1.61%
1.58%
1.60%
1.57%
1.53%
1.53%
1.52%
1.50%
1.48%
1.50%
1.51%
1.48%
1.49%
1.52%
1.56%

1.56%
1.57%
1.59%
1.60%
1.61%
1.61%
1.61%
1.62%
1.65%
1.64%
1.61%
1.57%
1.54%
1.59%
1.64%
1.68%
1.66%
1.69%
1.71%

1.70%
1.66%
1.62%
1.63%
1.63%
1.63%
1.60%
1.63%
1.62%
1.62%
1.62%
1.63%

1.61%
1.65%
1.63%
1.66%
1.67%
1.69%
1.69%
1.71%
1.69%
1.72%
1.70%
1.73%
1.75%
1.76%
1.77%
1.77%
1.75%
1.75%

1.74%
1.73%
1.75%
1.77%
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1/2/2020
1/3/2020
1/6/2020
1/7/2020
1/8/2020
1/9/2020
1/10/2020
1/13/2020
1/14/2020
1/15/2020
1/16/2020
1/17/2020
1/20/2020
1/21/2020
1/22/2020
1/23/2020
1/24/2020
1/27/2020
1/28/2020
1/29/2020
1/30/2020
1/31/2020
2/3/2020
2/4/2020
2/5/2020
2/6/2020
2/7/2020
2/10/2020
2/11/2020
2/12/2020
2/13/2020
2/14/2020
2/17/2020
2/18/2020
2/19/2020
2/20/2020
2/21/2020
2/24/2020
2/25/2020
2/26/2020
212712020
2/28/2020
3/2/2020
3/3/2020
3/4/2020
3/5/2020
3/6/2020
3/9/2020
3/10/2020
3/11/2020
3/12/2020
3/13/2020
3/16/2020
3/17/2020
3/18/2020
3/19/2020
3/20/2020
3/23/2020
3/24/2020
3/25/2020
3/26/2020
3/27/2020
3/30/2020
3/31/2020
4/1/2020
4/2/2020
4/3/2020
4/6/2020
4/7/2020
4/8/2020
4/9/2020
4/10/2020
4/13/2020
4/14/2020
4/15/2020
4/16/2020
4/17/2020
4/20/2020
4/21/2020
4/22/2020
4/23/2020
4/24/2020
4/27/2020
4/28/2020
4/29/2020
4/30/2020
5/1/2020
5/4/2020
5/5/2020
5/6/2020
5/7/2020
5/8/2020
5/11/2020
5/12/2020
5/13/2020
5/14/2020
5/15/2020
5/18/2020
5/19/2020
5/20/2020
5/21/2020
5/22/2020
5/25/2020
5/26/2020
5/27/2020
5/28/2020
5/29/2020
6/1/2020
6/2/2020
6/3/2020
6/4/2020
6/5/2020
6/8/2020
6/9/2020

RS WS W W W G N Y s
NNNNNNSNSN®
~NosrhA~NNO

~J

— —
NN
EN

1.75
#N/A
1.74
1.72
1.70
1.68
1.63
1.65
1.64
1.64
1.65
1.63
1.64
1.66
1.67
1.66
1.66
1.65
1.66
1.67
1.66
#N/A
1.65
1.65
1.63
1.61
1.59
1.53
1.54
1.53
1.41
1.41
1.45
1.46
1.40
1.31
0.99
1.00
0.96
0.92
0.90
0.73
0.63
0.63
0.50
0.75
0.80
0.97
1.07
1.07
0.94
0.95
0.87
0.91
1.03
1.08
1.14
1.17
1.19
1.23
#N/A
1.26
1.29
1.19
1.03
1.01
0.94
0.96
1.06
1.05
1.1
1.17
1.14
1.14
1.07
1.06
1.07
1.10
1.10
1.08
1.12
1.13
1.09
1.07
1.06
1.09
1.17
1.15
1.16
1.14
1.12
#N/A
1.13
1.14
1.18
1.15
1.18
1.18
1.21
1.22
1.27
1.28
1.26

#N/A

#N/A

#N/A

#N/A

1.80%
1.77%
1.75%
1.74%
1.75%
1.74%
1.76%
1.77%
1.77%
1.75%
1.74%
1.75%

1.74%
1.72%
1.70%
1.68%
1.63%
1.65%
1.64%
1.64%
1.65%
1.63%
1.64%
1.66%
1.67%
1.66%
1.66%
1.65%
1.66%
1.67%
1.66%

1.65%
1.65%
1.63%
1.61%
1.59%
1.53%
1.54%
1.53%
1.41%
1.41%
1.45%
1.46%
1.40%
1.31%
0.99%
1.00%
0.96%
0.92%
0.90%
0.73%
0.63%
0.63%
0.50%
0.75%
0.80%
0.97%
1.07%
1.07%
0.94%
0.95%
0.87%
0.91%
1.03%
1.08%
1.14%
1.17%
1.19%
1.23%

1.26%
1.29%
1.19%
1.03%
1.01%
0.94%
0.96%
1.06%
1.05%
1.11%
1.17%
1.14%
1.14%
1.07%
1.06%
1.07%
1.10%
1.10%
1.08%
1.12%
1.13%
1.09%
1.07%
1.06%
1.09%
A7%
15%
16%
14%
A2%

_ A A A

A3%
14%
18%
15%
18%
1.18%
1.21%
1.22%
1.27%
1.28%
1.26%

IS L WL QI G §
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6/10/2020
6/11/2020
6/12/2020
6/15/2020
6/16/2020
6/17/2020
6/18/2020
6/19/2020
6/22/2020
6/23/2020
6/24/2020
6/25/2020
6/26/2020
6/29/2020
6/30/2020
7/1/2020
7/2/2020
7/3/2020
7/6/2020
7/7/2020
7/8/2020
7/9/2020
7/10/2020
7/13/2020
7/14/2020
7/15/2020
7/16/2020
7/17/2020
7/20/2020
7/21/2020
7/22/2020
7/23/2020
7/24/2020
7/27/2020
7/28/2020
7/29/2020
7/30/2020
7/31/2020
8/3/2020
8/4/2020
8/5/2020
8/6/2020
8/7/2020
8/10/2020
8/11/2020
8/12/2020
8/13/2020
8/14/2020
8/17/2020
8/18/2020
8/19/2020
8/20/2020
8/21/2020
8/24/2020
8/25/2020
8/26/2020
8/27/2020
8/28/2020
8/31/2020
9/1/2020
9/2/2020
9/3/2020
9/4/2020
9/7/2020
9/8/2020
9/9/2020
9/10/2020
9/11/2020
9/14/2020
9/15/2020
9/16/2020
9/17/2020
9/18/2020
9/21/2020
9/22/2020
9/23/2020
9/24/2020
9/25/2020
9/28/2020
9/29/2020
9/30/2020
10/1/2020
10/2/2020
10/5/2020
10/6/2020
10/7/2020
10/8/2020
10/9/2020
10/12/2020
10/13/2020
10/14/2020
10/15/2020
10/16/2020
10/19/2020
10/20/2020
10/21/2020
10/22/2020
10/23/2020
10/26/2020
10/27/2020
10/28/2020
10/29/2020
10/30/2020
11/2/2020
11/3/2020
11/4/2020
11/5/2020
11/6/2020
11/9/2020
11/10/2020
11/11/2020
11/12/2020
11/13/2020
11/16/2020

1.27
1.21
1.21
1.23
1.27
1.26
1.28
1.30
1.34
1.38
1.33
1.33
1.32
1.34
1.34
1.37
1.41
#N/A
1.45
1.43
1.42
1.39
1.41
1.42
1.41
1.41
1.41
1.46
1.46
1.48
1.48
1.49
1.51
1.52
1.51
1.53
1.52
1.55
1.58
1.57
1.61
1.63
1.61
1.61
1.63
1.67
1.67
1.65
1.66
1.68
1.67
1.62
1.64
1.67
1.70
1.72
1.73
1.77
1.80
1.76
1.73
1.65
1.70
#N/A
1.68
1.71
1.69
1.65
1.65
1.67
1.68
1.66
1.67
1.62
1.62
1.60
1.58
1.58
1.61
1.64
1.63
1.63
1.64
1.68
1.66
1.71
1.72
1.73
#N/A
1.70
1.69
1.69
1.71
1.71
1.72
1.74
1.76
1.75
1.72
1.71
1.70
1.71
1.70
1.71
1.72
1.64
1.66
1.65
1.73
1.76
#N/A
1.71
1.72
1.72

#N/A

#N/A

#N/A

#N/A

1.27%
1.21%
1.21%
1.23%
1.27%
1.26%
1.28%
1.30%
1.34%
1.38%
1.33%
1.33%
1.32%
1.34%
1.34%
1.37%
1.41%

1.45%
1.43%
1.42%
1.39%
1.41%
1.42%
1.41%
1.41%
1.41%
1.46%
1.46%
1.48%
1.48%
1.49%
1.51%
1.52%
1.51%
1.53%
1.52%
1.55%
1.58%
1.57%
1.61%
1.63%
1.61%
1.61%
1.63%
1.67%
1.67%
1.65%
1.66%
1.68%
1.67%
1.62%
1.64%
1.67%
1.70%
1.72%
1.73%
1.77%
1.80%
1.76%
1.73%
1.65%
1.70%

1.68%
1.71%
1.69%
1.65%
1.65%
1.67%
1.68%
1.66%
1.67%
1.62%
1.62%
1.60%
1.58%
1.58%
1.61%
1.64%
1.63%
1.63%
1.64%
1.68%
1.66%
1.71%
1.72%
1.73%

1.70%
1.69%
1.69%
1.71%
1.71%
1.72%
1.74%
1.76%
1.75%
1.72%
1.71%
1.70%
1.71%
1.70%
1.71%
1.72%
1.64%
1.66%
1.65%
1.73%
1.76%

1.71%
1.72%
1.72%
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11/17/2020
11/18/2020
11/19/2020
11/20/2020
11/23/2020
11/24/2020
11/25/2020
11/26/2020
11/27/2020
11/30/2020
12/1/2020
12/2/2020
12/3/2020
12/4/2020
12/7/2020
12/8/2020
12/9/2020
12/10/2020
12/11/2020
12/14/2020
12/15/2020
12/16/2020
12/17/2020
12/18/2020
12/21/2020
12/22/2020
12/23/2020
12/24/2020
12/25/2020
12/28/2020
12/29/2020
12/30/2020
12/31/2020
1/1/2021
1/4/2021
1/5/2021
1/6/2021
1/7/2021
1/8/2021
1/11/2021
1/12/2021
1/13/2021
1/14/2021
1/15/2021
1/18/2021
1/19/2021
1/20/2021
1/21/2021
112212021
1/25/2021
1/26/2021
1/27/2021
1/28/2021
1/29/2021
2/1/2021
21212021
2/3/2021
2/4/2021
2/5/2021
2/8/2021
2/9/2021
2/10/2021
2/11/2021
2/12/2021
2/15/2021
2/16/2021
2/17/2021
2/18/2021
2/19/2021
2/22/2021
2/23/2021
2/24/2021
2/25/2021
2/26/2021
3/1/2021
3/2/2021
3/3/2021
3/4/2021
3/5/2021
3/8/2021
3/9/2021
3/10/2021
3/11/2021
3/12/2021
3/15/2021
3/16/2021
3/17/2021
3/18/2021
3/19/2021
3/22/2021
3/23/2021
3/24/2021
3/25/2021
3/26/2021
3/29/2021
3/30/2021
3/31/2021
4/1/2021
4/2/2021
4/5/2021
4/6/2021
4/7/2021
4/8/2021
4/9/2021
4/12/2021
4/13/2021
4/14/2021
4/15/2021
4/16/2021
4/19/2021
4/20/2021
4/21/2021
4/22/2021
4/23/2021

1.70
1.70
1.70
1.69
1.71
1.74
1.75
#N/A
1.75
1.77
1.81
1.85
1.86
1.89
1.88
1.89
1.91
1.88
1.87
1.88
1.91
1.92
1.94
1.95
1.95
1.94
1.97
1.97
#N/A
1.97
1.96
1.96
1.99
#N/A
2.01
2.03
2.06
2.09
2.06
2.06
2.08
2.06
2.09
2.10
#N/A
2.10
212
2.10
2.09
2.08
2.08
2.08
2.13
213
2.1
2.15
2.19
217
2.21
2.22
2.22
2.21
2.20
2.21
#N/A
2.24
2.21
2.16
2.14
2.16
2.16
217
2.14
2.15
2.16
2.20
2.21
2.20
2.22
2.21
2.21
2.26
2.28
2.26
2.27
2.30
2.30
2.27
2.31
2.33
2.29
2.31
2.32
2.34
2.36
2.35
2.37
2.35
2.36
2.35
2.32
2.34
2.33
2.31
2.33
2.33
2.33
2.33
2.36
2.34
2.32
2.33
2.33
2.34

#N/A

#N/A

#N/A

#N/A

#N/A

1.70%
1.70%
1.70%
1.69%
1.71%
1.74%
1.75%

1.75%
1.77%
1.81%
1.85%
1.86%
1.89%
1.88%
1.89%
1.91%
1.88%
1.87%
1.88%
1.91%
1.92%
1.94%
1.95%
1.95%
1.94%
1.97%
1.97%

1.97%
1.96%
1.96%
1.99%

2.01%
2.03%
2.06%
2.09%
2.06%
2.06%
2.08%
2.06%
2.09%
2.10%

2.10%
2.12%
2.10%
2.09%
2.08%
2.08%
2.08%
2.13%
2.13%
2.11%
2.15%
2.19%
217%
2.21%
2.22%
2.22%
2.21%
2.20%
2.21%

2.24%
2.21%
2.16%
2.14%
2.16%
2.16%
217%
2.14%
2.15%
2.16%
2.20%
2.21%
2.20%
2.22%
2.21%
2.21%
2.26%
2.28%
2.26%
2.27%
2.30%
2.30%
2.27%
2.31%
2.33%
2.29%
2.31%
2.32%
2.34%
2.36%
2.35%
2.37%
2.35%
2.36%
2.35%
2.32%
2.34%
2.33%
2.31%
2.33%
2.33%
2.33%
2.33%
2.36%
2.34%
2.32%
2.33%
2.33%
2.34%
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4/26/2021
4/27/2021
4/28/2021
4/29/2021
4/30/2021

5/3/2021

5/4/2021

5/5/2021

5/6/2021

5/7/2021
5/10/2021
5/11/2021
5/12/2021
5/13/2021
5/14/2021
5/17/2021
5/18/2021
5/19/2021
5/20/2021
5/21/2021
5/24/2021
5/25/2021
5/26/2021
5/27/2021
5/28/2021
5/31/2021

6/1/2021

6/2/2021

6/3/2021

6/4/2021

6/7/2021

6/8/2021

6/9/2021
6/10/2021
6/11/2021
6/14/2021
6/15/2021
6/16/2021
6/17/2021
6/18/2021
6/21/2021
6/22/2021
6/23/2021
6/24/2021
6/25/2021
6/28/2021
6/29/2021
6/30/2021

7/1/2021

71212021

7/5/2021

7/6/2021

7/7/2021

7/8/2021

7/9/2021
7/12/2021
7/13/2021
7/14/2021
7/15/2021
7/16/2021
7/19/2021
7/20/2021
7/21/2021
7/22/2021
7/23/2021
7/26/2021
7/27/2021
7/28/2021
7/29/2021
7/30/2021

8/2/2021

8/3/2021

8/4/2021

8/5/2021

8/6/2021

8/9/2021
8/10/2021
8/11/2021
8/12/2021
8/13/2021
8/16/2021
8/17/2021
8/18/2021
8/19/2021
8/20/2021
8/23/2021
8/24/2021
8/25/2021
8/26/2021
8/27/2021
8/30/2021
8/31/2021

9/1/2021

9/2/2021

9/3/2021

9/6/2021

9/7/2021

9/8/2021

9/9/2021
9/10/2021
9/13/2021
9/14/2021
9/15/2021
9/16/2021
9/17/2021
9/20/2021
9/21/2021
9/22/2021
9/23/2021
9/24/2021
9/27/2021
9/28/2021
9/29/2021
9/30/2021

2.36
2.39
2.41
2.42
2.41
2.42
2.42
2.47
2.45
2.49
2.54
2.53
2.54
2.51
2.51
2.54
2.52
2.48
2.41
2.43
2.44
2.42
2.40
2.42
2.42
#N/A
2.46
2.44
2.42
2.40
2.39
2.36
2.32
2.35
2.32
2.36
2.38
2.32
2.27
2.24
2.25
2.31
2.34
2.30
2.34
2.33
2.32
2.32
2.35
2.33
#N/A
2.31
2.28
2.22
2.28
2.33
2.36
2.34
2.32
2.33
2.24
2.26
2.28
2.28
2.35
2.40
2.38
2.41
2.43
2.40
2.37
2.38
2.35
2.33
2.37
2.37
2.40
2.42
2.41
2.37
2.36
2.33
2.32
2.28
2.27
2.27
2.30
2.35
2.33
2.39
2.37
2.33
2.34
2.32
2.34
#N/A
2.36
2.38
2.38
2.40
2.37
2.33
2.35
2.35
2.33
2.29
2.29
2.28
2.31
2.34
2.35
2.38
2.37
2.37

#N/A

#N/A

#N/A

2.36%
2.39%
2.41%
2.42%
2.41%
2.42%
2.42%
2.47%
2.45%
2.49%
2.54%
2.53%
2.54%
2.51%
2.51%
2.54%
2.52%
2.48%
2.41%
2.43%
2.44%
2.42%
2.40%
2.42%
2.42%

2.46%
2.44%
2.42%
2.40%
2.39%
2.36%
2.32%
2.35%
2.32%
2.36%
2.38%
2.32%
2.27%
2.24%
2.25%
2.31%
2.34%
2.30%
2.34%
2.33%
2.32%
2.32%
2.35%
2.33%

2.31%
2.28%
2.22%
2.28%
2.33%
2.36%
2.34%
2.32%
2.33%
2.24%
2.26%
2.28%
2.28%
2.35%
2.40%
2.38%
2.41%
2.43%
2.40%
2.37%
2.38%
2.35%
2.33%
2.37%
2.37%
2.40%
2.42%
2.41%
2.37%
2.36%
2.33%
2.32%
2.28%
2.27%
2.27%
2.30%
2.35%
2.33%
2.39%
2.37%
2.33%
2.34%
2.32%
2.34%

2.36%
2.38%
2.38%
2.40%
2.37%
2.33%
2.35%
2.35%
2.33%
2.29%
2.29%
2.28%
2.31%
2.34%
2.35%
2.38%
2.37%
2.37%

TP-53719-00TIE001-X004-011 28

111



10/1/2021
10/4/2021
10/5/2021
10/6/2021
10/7/2021
10/8/2021
10/11/2021
10/12/2021
10/13/2021
10/14/2021
10/15/2021
10/18/2021
10/19/2021
10/20/2021
10/21/2021
10/22/2021
10/25/2021
10/26/2021
10/27/2021
10/28/2021
10/29/2021
11/1/2021
11/2/2021
11/3/2021
11/4/2021
11/5/2021
11/8/2021
11/9/2021
11/10/2021
11/11/2021
11/12/2021
11/15/2021
11/16/2021
11/17/2021
11/18/2021
11/19/2021
11/22/2021
11/23/2021
11/24/2021
11/25/2021
11/26/2021
11/29/2021
11/30/2021
12/1/2021
12/2/2021
12/3/2021
12/6/2021
12/7/2021
12/8/2021
12/9/2021
12/10/2021
12/13/2021
12/14/2021
12/15/2021
12/16/2021
12/17/2021
12/20/2021
12/21/2021
12/22/2021
12/23/2021
12/24/2021
12/27/2021
12/28/2021
12/29/2021
12/30/2021
12/31/2021
1/3/2022
1/4/2022
1/5/2022
1/6/2022
1/7/2022
1/10/2022
1/11/2022
1/12/2022
1/13/2022
1/14/2022
1/17/2022
1/18/2022
1/19/2022
1/20/2022
1/21/2022
1/24/2022
1/25/2022
1/26/2022
1/27/2022
1/28/2022
1/31/2022
2/1/2022
2/2/2022
2/3/2022
2/4/2022
2/7/2022
2/8/2022
2/9/2022
2/10/2022
2/11/2022
2/14/2022
2/15/2022
2/16/2022
2/17/2022
2/18/2022
2/21/2022
2/22/2022
2/23/2022
2/24/2022
2/25/2022
2/28/2022
3/1/2022
3/2/2022
3/3/2022
3/4/2022
3/7/2022
3/8/2022
3/9/2022

2.38
2.38
2.45
2.43
2.46
2.50
#N/A
2.49
2.52
2.52
2.56
2.54
2.54
2.57
2.64
2.64
2.66
2.69
2.65
2.57
2.51
2.50
2.51
2.53
2.56
2.54
2.62
2.63
2.70
#N/A
2.73
2.76
2.73
2.70
2.73
2.65
2.61
2.62
2.61
#N/A
2.55
2.54
2.50
2.44
2.47
2.43
2.44
2.47
2.52
2.47
2.44
2.40
2.37
2.39
2.42
2.38
2.39
2.44
2.47
2.47
#N/A
2.50
2.50
2.53
2.58
2.56
2.60
2.57
2.53
2.46
2.48
2.48
2.54
2.48
2.43
2.44
#N/A
2.46
2.40
2.33
2.34
2.38
2.41
2.38
2.40
2.44
2.44
2.43
2.41
2.38
2.41
2.40
2.42
2.42
2.45
2.43
2.48
2.48
2.46
2.43
2.41
#N/A
2.45
2.53
2.55
2.54
2.62
2.62
2.71
2.69
2.67
2.77
2.90
2.84

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

2.38%
2.38%
2.45%
2.43%
2.46%
2.50%

2.49%
2.52%
2.52%
2.56%
2.54%
2.54%
2.57%
2.64%
2.64%
2.66%
2.69%
2.65%
2.57%
2.51%
2.50%
2.51%
2.53%
2.56%
2.54%
2.62%
2.63%
2.70%

2.73%
2.76%
2.73%
2.70%
2.73%
2.65%
2.61%
2.62%
2.61%

2.55%
2.54%
2.50%
2.44%
2.47%
2.43%
2.44%
2.47%
2.52%
2.47%
2.44%
2.40%
2.37%
2.39%
2.42%
2.38%
2.39%
2.44%
2.47%
2.47%

2.50%
2.50%
2.53%
2.58%
2.56%
2.60%
2.57%
2.53%
2.46%
2.48%
2.48%
2.54%
2.48%
2.43%
2.44%

2.46%
2.40%
2.33%
2.34%
2.38%
2.41%
2.38%
2.40%
2.44%
2.44%
2.43%
2.41%
2.38%
2.41%
2.40%
2.42%
2.42%
2.45%
2.43%
2.48%
2.48%
2.46%
2.43%
2.41%

2.45%
2.53%
2.55%
2.54%
2.62%
2.62%
2.71%
2.69%
2.67%
2.77%
2.90%
2.84%
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2.86
2.94
2.93
2.84
2.80
2.91
2.86
2.90
2.91
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2.92
2.95
2.95
2.86
2.86
2.84
2.80
2.80
2.84
2.83
2.82
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2.91
2.86
2.80
2.89

2.92
2.93
2.92
3.02
2.98
2.91
2.85
2.88
2.97
2.88
2.81
2.83
2.86

#N/A

2.86%
2.94%
2.93%
2.84%
2.80%
2.91%
2.86%
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2.92%
2.95%
2.95%
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2.91%
2.85%
2.88%
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The Tell

This bond expert who called the spike in U.S. yields
forecasts the 10-year to reach 4%

Last Updated: May 7,2022 at 8:11 a.m.ET
First Published: May 6, 2022 at 9:20 a.m.ET

By Steve Goldstein

Powell’s comment about tools not working on supply-side issues points to need for aggressive Fed
action, fund manager says

US Federal Reserve Chairman Jerome Powell speaks during a news conference in Washington, DC, on May 4, 2022,
JIM WATSON/AGENCE FRANCE-PRESSE/GETTY IMAGES

TMUBMUSD10Y 2.788% NDX +2.85% JNK +1.50%
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Scott Peng, the founder and chief investment officer of New York investment manager Advocate Capital
Management, has been out in front of the collapse of the bond market.

In Jan. 2021, Citi’s former chief interest-rate strategist forecast the 10-year U.S. Treasury yield
TMUBMUSD10Y, 2.788% to reach 2.5% in 12 months — it took about 15 months to get there. More
recently, he said in December that interest rate sensitive asset classes would struggle, identifying
technology stocks NDX, +2.85%, high yield bonds JNK, +1.50%, emerging markets and real estate, all of
which have dropped sharply.

So the big question from here is whether the bond market pain will continue or not. Peng says it will,
forecasting the 10-year yield will reach 4% by the end of this year, and 5% by the end of 2023. The yield on
the 10-year was 3.11%, about a half-hour after the latest U.S. jobs report that came in close to market
expectations.

Peng points out that Federal Reserve Chair Jerome Powell made an interesting comment during the press
conference on Wednesday, that the Fed’s tools don't work on supply shocks but rather demand. “It may
require considerably more hikes than the market has experienced in recent years before the Fed can get
ahead of this bout of supply-shock-driven inflation,’ Peng says.

The demand shock from pent-up consumption after the pandemic, he adds, has already dissipated. At the
same time, China is no longer a source of supply-side relief, both as the country shifts to higher value-
added services as well as its decision for a zero-COVID policy that has exacerbated supply-chain issues.
China’s aging demographics mean the world’s second-largest economy faces a rising tide of labor
shortages and wage inflation, he adds.

Peng says the Fed funds rate will have to be at least 1.5% above the core personal consumption
expenditure index (PCE) measure of U.S. inflation, which was 5.2% year-over-year in March. He said the
current market consensus is just for what he calls a “dream on” scenario, that implies core PCE running at
2% by the end of 2023.

More likely scenarios would have inflation between 3% and 4%, or possibly 5%, which would therefore
mean the terminal rate reaching between 4.5% and 8%. In a “time for new Fed chair” scenario, the terminal
rate could even need to go as high as 9%.

SIGN UP FOR THE PREMARKET NEED TO KNOW NEWSLETTER




The red flag that preceded a halving of global equities in 2000 and 2007 is
back, wams Citi

Steve Goldstein

Steven Goldstein is based in London and responsible for MarketWatch's coverage of financial
markets in Europe, with a particular focus on global macro and commodities. Previously, he was
Washington bureau chief, directing MarketWatch's economic, political and regulatory coverage.
Follow Steve on Twitter: @MKTWegoldstein.
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Russia/Ukraine War Weighs on Financial Markets; Fed Raises Key Rate

Russia/Ukraine War and the Economic Outlook. The Rus-
sian army invaded Ukraine on February 24. Extraordinary
turmoil has ensued as at least 4 million Ukrainians have left
home and about 1,200 civilians have been killed as of March
27. As people outside of Russia and Ukraine have become
more aware of the breadth and depth of the war, its economic
implications have become more evident. For the U.S., a sim-
ple comparison of this month’s Blue Chip forecasts with last
month’s forecasts can help us see some expected ramifications.

Inflation Higher. The Blue Chip Financial Forecasts panel
now projects inflation at 4.2% across the four quarters of
2022, as measured by the personal consumption expenditure
price index, up from 3.5% just a month ago. The biggest dif-
ference is in Q2, which now has a 5.4% estimate, up from
3.5% last month. All these forecasts are at seasonally adjusted
annual rates. Clearly, the Ukraine war, especially its impact
on commodity and energy prices, is hardly the only cause for
the increase in the inflation forecast, but it is a major issue.

Less GDP Growth. The other key economic indicator with a
reaction is GDP growth, which is now projected to be some-
what slower than before. This month’s forecast shows it at
2.5% Q4/Q4, down from 2.9% in the March forecast. As we
will describe, this is likely due, at least in part, to the reaction
of economic activity to higher inflation and less accommoda-
tive fiscal and monetary policy. But the Ukraine situation is
causing major uncertainty, which is likely weighing on overall
economic activity.

Monetary Policy Tries to Counter Inflation. As had been
widely anticipated and even basically announced by Federal
Reserve officials beforehand, the Federal Open Market Com-
mittee (FOMC) did raise the federal funds rate at its March 15-
16 meeting, making the funds rate target 0.375%, up from
0.125%. That was the first “tightening” move since December
19, 2018, when they lifted the rate from 2.125% to 2.375%. In
the March Blue Chip forecast, the panel looked for the rate to
average 1.3% in Q4 of this year, but now, they project 1.8% in
Q4, and one of the Special Questions (see page 14) shows that
they believe one of the FOMC’s hikes could be 50 basis
points, not just 25 basis points. Next year, more tightening is
still foreseen, with the funds rate reaching 2.6% by Q3 2023
and Q1 2023 and Q2 2023 running about 60 basis points
above the March forecast.

In another Special Question, the panel indicates that it expects
the FOMC to actually reduce its holdings of Treasuries and
mortgage-backed bonds this year. In fact, such reductions
could come fairly soon, during Q2. The panel is heavily
weighted toward that notion, with 73% of respondents naming
Q2 as a beginning for balance sheet reduction.

Fiscal Policy. Fiscal policy is less supportive of the economy
as the budget deficit is projected to be much smaller than in
last fiscal year 2021 (ended September 30, 2021). Then, the
budget deficit was $2.775 trillion. This year, in this month’s
Special Questions, the Blue Chip panel estimates the deficit
will be $1.24 trillion, with $1.01 trillion in FY 2023. In the
official document from the Office of Management and Budget
(OMB), which was published on March 28, the Administra-
tion’s estimate is $1.415 trillion for this fiscal year, to be fol-
lowed by $1.154 trillion next year. Thus, while both sets of
estimates for this fiscal year show a major reduction in the
deficit from the recession-related FY 2021 amount, the OMB
deficit in FY 2022 is somewhat larger than the Blue Chip
number. We suspect this is due to more spending, as the new
official document includes some parts of the Build Back Better
program that were not enacted during 2021.

Higher Interest Rates, Flatter Yield Curve. With inflation
and the fed funds rate rising, other interest rates are rising as
well. And the slope of the yield curve is decreasing. The 10-
year Treasury note averaged 2.37% in the week ended March
25; it is forecast to rise to 2.50% at mid-year and 2.85% late in
the year. Three-month Treasury bills average 52 basis points
in the March 25 week, is expected by the panel to rise to about
1.25% by mid-year and 1.95% by year-end. Thus, the Treas-
ury yield curve would decrease from 185 basis points last
week to 125 basis points at mid-year and 100 basis points at
year-end.

Regarding private sector borrowing rates, SOFR, the secured
overnight financing rate, the recently adopted benchmark for
short-term business borrowing, was just 0.05% until the time
of the mid-March FOMC meeting. It rose to 0.28% for the
week ended March 25. The Blue Chip panel looks for it to
move to about 1.00% by mid-year and 2.00% by year-end.
Corporate Aaa bond yields, measured by the ICE BofA Merrill
Lynch series, were 3.72% in the March 25 week; they are
forecast to rise to roundly 3.85% by mid-year and 4.3% by
year-end. Thus the spread over SOFR was about 3.45% last
week and is seen by the Blue Chip panel decreasing to about
2.85% at mid-year then to 2.30% at year-end.

Carol Stone, CBE (Haver Analytics, New York, NY)
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr] 2Q 3Q 4Q 1Q 2Q 3Q

Interest Rates Mar25 Mar18 Marll Mar4 Feb Jan Dec 1Q2022%| 2022 2022 2022 2023 2023 2023
Federal Funds Rate 0.33 0.08 0.08 0.08 0.08  0.08 0.08 0.11 08 14 18 22 24 26
Prime Rate 3.50 3.25 3.25 3.25 325 325 3.25 3.28 39 44 49 52 55 57
SOFR 0.28 0.15 0.05 0.05 0.05  0.05 0.05 0.08 07 13 18 21 23 25
Commercial Paper, 1-mo.  0.33 0.36 0.30 0.25 0.16  0.07 0.07 0.17 07 13 1.7 21 23 25
Treasury bill, 3-mo. 0.52 0.43 0.38 0.35 031 0.15 0.06 0.30 09 14 18 21 23 25
Treasury bill, 6-mo. 0.96 0.84 0.75 0.67 0.64 033 0.15 0.60 1.1 1.6 20 23 25 26
Treasury bill, 1 yr. 1.55 1.30 1.15 1.02 1.00  0.55 0.30 0.95 16 19 22 25 27 28
Treasury note, 2 yr. 2.18 1.92 1.67 1.46 144 098 0.68 1.42 22 24 26 28 29 29
Treasury note, 5 yr. 2.40 2.14 1.85 1.68 181  1.54 123 1.80 24 26 27 29 30 31
Treasury note, 10 yr. 2.37 2.16 1.91 1.80 193 176 1.47 1.93 24 26 28 29 30 31
Treasury note, 30 yr. 2.56 247 229 2.18 225 2.0 1.85 2:25 26 28 30 32 33 33
Corporate Aaa bond 372 3.72 3.59 3.40 336 3.06 2.79 3.34 37 40 42 44 45 46
Corporate Baa bond 431 433 421 3.99 392 354 3.26 3.89 46 49 51 53 54 55
State & Local bonds 341 3.32 3.18 3.08 301 274 2.57 3.00 31 34 36 38 39 39
Home mortgage rate 4.42 4.16 3.85 3.76 376 345 3.10 3.75 43 45 47 49 50 50

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 30 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2020 2020 2020 2021 2021 2021 2021  2022%% (2022 2022 2022 2023 2023 2023

Fed’s AFE $ Index 1124 1072 1051 1034 102.9 1050  107.0 108.4 [109.4 109.4 109.3 109.1 108.9 109.0
Real GDP -312 338 4.5 6.3 6.7 2.3 6.9 1.9 29 28 24 22 21 20
GDP Price Index -1.5 3.6 22 4.3 6.1 6.0 7.1 4.8 51 37 30 28 26 26
Consumer Price Index -34 4.8 22 4.1 8.2 6.7 7.9 5.8 66 38 30 29 26 26
PCE Price Index -1.6 3.7 1.5 3.8 6.5 53 6.4 5.1 54 35 28 26 25 24

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are scasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for
1Q 2022 are based on historical data through the week ended March 25. **Data for 1Q 2022 for the Fed’s AFE $ Index are based on data through the week ended March 25.
Figures for 1Q 2022 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the March 2022 survey.
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------------- Policy Rates!----—----—-—-—-—--
History Consensus Forecasts
Month  Year Months From Now:
Latest:  Ago: Ago: 3 6 12
0.38 0.13 0.13 0.94 1.45 2.22
-0.10 -0.10 -0.10 | 010  -0.07 -0.03
0.75 0.50 0.10 0.94 1.10 1.39
-0.75 -0.75 -0.75 | 075 -0.75 -0.51
0.50 0.25 0.25 1.03 1.42 2.01
0.10 0.10 0.10 0.12 0.22 0.62
0.00 0.00 0.00 -0.05 0.02 0.18
----------- 10-Yr. Government Bond Yields?--—--
History Consensus Forecasts
Month  Year Months From Now:
Latest:  Ago: Ago: 3 6 12
248 1.97 1.67 2.28 2.42 2.70
0.59 022 -0.34 0.50 0.57 0.78
0.25 021 0.09 0.21 0.23 0.22
1.73 1.48 0.82 1.65 1.87 2.09
1.01 0.71 -0.10 0.90 0.97 1.22
2.08 1.84 0.63 2.00 2.07 2.35
0.48 0.26 -0.33 0.43 0.47 0.65
2.55 1.90 1.50 2.39 2.59 2.80
2.78 222 1.61 2.56 2.64 2.87
1.35 1.17 0.26 1.39 1.48 1.75
---------------- Foreign Exchange Rates’-----—----
History Consensus Forecasts
Month  Year Months From Now:
Latest:  Ago: Ago: 3 6 12
109.78 10841 10487 | 109.5 108.7 107.3
121.98 11562 109.55 | 119.4 118.9 117.8
1.32 1.34 1.38 1.32 1.33 1.35
0.93 0.93 0.94 0.94 0.94 0.93
1.25 1.27 1.26 1.25 1.25 1.25
0.75 0.72 0.76 0.72 0.72 0.73
1.10 1.13 1.18 1.10 1.10 1.12
Consensus Consensus
Policy Rates 10-Year Gov’t
vs. US Rate Yields vs. U.S. Yield
Now In 12 Mo. Now | In12 Mo.
-0.48 -2.25 Germany -1.89 -1.92
0.38 -0.83 Japan -2.23 -2.49
-1.13 -2.74 UK. -0.75 -0.62
0.13 -0.22 France -1.47 -1.49
-0.28 -1.61 Ttaly -0.40 -0.36
-0.38 -2.04 Switzerland  -2.00 -2.06
Canada 0.06 0.10
Australia 0.30 0.16
Spain -1.13 -0.96

Forecasts of panel members are on pages 10 and 11. Definitions of vari-
ables ave as follows: 'Monetary policy rates. *Government bonds are
yields to maturity. ‘Foreign exchange vate forecasts for UK., Australia
and the Euro are U.S. dollars per currency unit. For the U.S dollar,
forecasts are of the U.S. Federal Reserve Board’s AFE Dollar Index.

International. Just as the global economy was beginning to shake off
the drag from the Omicron COVID wave, the Russian conflict with
Ukraine has presented a new economic challenge as it has pushed
already elevated oil and agricultural prices even higher. Even with
some recent retracement, the price of Brent crude oil is up 15% since
the day before the invasion while an index of wheat prices has risen
more than 16% over that same period. Russia and Ukraine together
produce about 14% of the world’s wheat and account for about 28%
of global wheat exports. Domestic inflation has reached multi-decade
highs across the industrialized world and is set to move even higher
with the invasion-prompted surge in energy and food prices. And the
pace of economic growth is set to slow even further. The supply-side
hit from the invasion has ignited fears of a revival of “stagflation,” the
economic environment that characterized the 1970s in which both
inflation and unemployment were unacceptably high while economic
growth stagnated. It is too soon to tell whether the events of the past
month will set off another period of stagflation, but they have clearly
raised the risk of both subpar growth and elevated inflation in the near
term. Encouragingly, the flash PMI reports for March showed activity
holding up well (outside of Japan) since the Russian invasion.

Financial market indicators have yet to flash red though they are clear-
ly amber. Yields on 10-year government debt, the benchmark longer-
term interest rate in most industrial economies, have been on the rise,
pointing to increased concerns over inflation and a tightening of fi-
nancial market conditions. However, BCFF forecasters apparently
envisage a slight return to the relative safety of government debt in the
near term as they look for 10-year yields to retreat a bit over the next
3-6 months but to be higher than current levels within 12 months.
Another key financial market indicator is the yield curve (the short-
hand version is the difference between a longer-term interest rate and
a shorter-term one). A positive yield curve (that is, longer-term yield
greater than shorter-term yield) points to economic expansion while a
negative yield curve has typically presaged recession. Yield curves in
the industrial world are uniformly positive at present but with mone-
tary authorities beginning to move to a less accommodative policy
stance, they have flattened recently, pointing to an increasing risk of
an economic downturn. BCFF forecasters do not envisage a negative
yield curve over the one year forecast horizon but, with the exception
of the Euro Area, they do expect yield curves to continue to flatten.

A key question that has arisen is will the Ukraine crisis and associated
threat of stagflation reduce the willingness of industrial country mone-
tary authorities to direct their policy actions at containing inflation?
So far, the answer appears to be generally, no. While recognizing that
the invasion would likely boost US inflation and weigh on economic
growth, the US Fed nonetheless began to remove some of its monetary
accommodation at its March meeting, executing its first policy interest
rate increase since 2018. The Bank of Canada raised its rate in March
and expects that the policy rate will need to rise further. The Reserve
Bank of New Zealand raised its rate in late February, the third consec-
utive rate hike, and also stated that additional rate hikes will be need-
ed. And the Norges Bank raised its policy rate again in late March, the
third 25bp increase since September, and indicated another in June.

More surprising was the change in attitude by the ECB at its March
meeting. While the Bank did not raise its policy rate, it did turn con-
siderably more hawkish. It announced that it would end its asset pur-
chase program in the third quarter, earlier than expected, with policy
interest rate increases likely “some time™ after it ends asset purchases.
Financial markets generally interpreted this to mean a policy rate hike
before year-end. By contrast, while the Bank of England raised its
policy rate 25 bps at its March meeting, the third increase in as many
meetings, it softened its rhetoric in an apparent response to the in-
creased economic uncertainty posed by the Russian invasion of
Ukraine.
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Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter Aw.For | ———- {Q-Q % Change)}——-
Blue Chip Shott-Tem ~-Intermediate-Term— Long-Term —Qtr— (SAAR)
Financial Forecasts 1 2 34 5 6 7 8 9 10 1 213 " 15 A B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State& Home | Fed's Adv GDP  Cons. PCE
Funds  Bank Rate Paper Bills Bills  Bills Notes Notes Notes Bond Com. Corp. Local  Mtg. |FgnEcon|Real Price Price  Price
Rate  Rate 1Mo.  3Mo. 6Mo. 1-Yr. 2V 5Yr. 10Yr. 30-Yr. Bond Bond Bonds Rate §index |GDP  Index  Index  Index
BNP Paribas Americas 14 H na na na na na na 26 na 25 27 na na na na na 42 na 86 na
Goldman Sachs & Co. 14 H na 05 na 15 H na na 26 26 25 27 na na na na na 23 69 92 70
ING 14 H na 18 na na na na 27 H 29 28 28 na na na na na 26 na na na
Nomura Securities, Inc. 14 H 45 H na na na na na 24 26 25 na na na na na na 40 44 83 65
TS Lombard 13 44 12 1.2 08 06 L 17 25 28 25 28 34 42 25 43 110.0 15 50 50 50
Bank of America 14 na 17 na na na na 25 25 24 25 na na na na na 35 78 99 74
Naroff Economic Advisors 10 40 07 07 10 14 18 25 28 28 27 na na 27 47 109.2 15 39 52 49
Scotiabank Group 10 40 08 na 12 na na 19 23 24 25 na na na na na 54 62 87 70
Barclays 09 40 na na na na na 21 22 22 24 na na na na na 35 40 49 41
BMO Capital Markets 09 40 07 na 10 14 18 23 18 24 28 na na na 43 1105 H| 1.0 80 H 94 92 H
Mizuho Research Institute 09 na na na na na na na na 20 na na na na na na na na na na
NatWest Markets 09 40 na 09 13 14 15 28 25 25 28 43 53 38 44 na 40 48 78 6.4
ACIMA Private Wealth 08 38 08 09 08 13 18 24 24 24 25 35 44 19 L 49 109.0 20 41 40 0L
Bank ofthe West 08 39 08 08 08 1.0 17 23 28 25 27 39 47 38 44 109.6 23 45 58 45
Chmura Economics & Analytics 08 39 08 08 09 13 17 22 23 26 29 38 na na 42 na 35 54 63 48
Daiwa Capital Markets America 08 39 08 09 1.0 14 19 24 28 28 27 40 48 na 45 110.0 27 48 50 48
J.P. Morgan Chase 08 na na na na na na 17 21 2 24 na na na na na 33 43 63 60
MacroFin Analytics & Rutgers Bus School 08 38 06 08 14 14 19 27 H 31 32 33 44 H 49 40 H 50 H| 1101 30 41 47 45
PNC Financial Senices Corp. 08 40 08 na 07 1.0 14 20 22 23 28 na 46 27 43 109.5 38 44 58 46
S&P Global Ratings 08 39 08 na 09 09 12 15 20 22 28 na na na 43 na 21 32 40 0L
Wells Fargo 08 38 08 09 08 09 12 18 20 24 23 34 40 28 39 na 15 74 94 74
Chan Economics 07 37 07 07 09 14 20 28 29 28 29 38 43 38 48 110.0 29 48 59 58
DePrince & Assoc. 07 38 07 08 08 1.0 13 18 20 22 24 35 43 29 39 1065 L] 36 38 41 37
Grant Thornton/Diane Swonk 07 39 07 05 05 14 18 24 27 27 29 39 49 na 46 na 29 45 46 44
Regions Financial Corporation 07 39 08 06 08 14 1.7 24 28 25 28 39 47 34 45 110.0 33 59 74 6.2
Societe Generale 07 39 07 09 1.0 14 19 23 24 23 25 na na na na na 35 21 L 50 42
Swiss Re 07 39 13 08 10 12 16 21 22 24 25 39 46 na 43 1104 24 78 6.8 44
The Northem Trust Company 07 39 07 08 09 13 19 24 25 28 30 40 47 38 45 108.0 13 50 70 65
Action Economics 08 38 04 06 07 09 1.1 16 19 20 23 32 40 27 41 108.2 03 74 94 78
Amherst Pierpont Securities 08 38 08 08 08 13 18 25 28 28 28 39 48 30 47 110.0 52 49 64 53
Economist htelligence Unit 06 38 na 07 08 11 15 19 23 24 28 na na na 44 na 20 na 60 na
Fannie Mae 06 37 na na 13 16 H 21 H 26 26 25 26 na na na 48 na 31 5.1 59 52
Georgia State University 08 37 na na 08 1 15 23 23 28 28 38 45 na 39 na 21 48 9.0 46
Oxford Economics 08 37 05 na 08 06 L 11 16 19 21 25 27 L na na 42 109.6 22 65 105 H 79
Thru the Cycle 08 37 05 06 07 1.2 19 25 28 28 27 37 52 33 45 110.0 28 46 75 6.8
Via Nova Investment Mgt. 08 38 08 05 09 1.2 16 20 24 25 28 39 45 38 44 107.0 45 35 8 L 32
Loomis, Sayles & Company 05 36 04 06 07 09 12 17 19 21 23 33 39 32 38 L] 1104 22 58 8.0 65
S&P Global Market Intelligence 05 37 05 na 04 L 07 1.1 15 17 19 22 na na na 37 na 33 50 48 46
Moody's Analytics 03 L 35 L 03 03 05 06 L 09 L 13 L 18 24 28 37 46 29 37 na 48 35 43 39
April Consensus 08 39 07 07 09 114 16 22 24 24 26 37 46 31 43 |1094 |29 54 6.6 54
Top 10Ay. 12 41 1.0 09 11 14 19 28 27 27 29 40 49 35 47 1101 43 69 92 73
Bottom 10Ay. 06 37 05 06 08 08 12 16 19 24 24 34 43 27 40 108.7 15 37 44 38
March Consensus 06 37 05 06 07 08 1.1 16 20 21 25 34 42 29 39 108.0 39 38 39 35
Number of Forecasts Changed From A Month Ago:
2 2 3 3 5 1 1 0 4 2 4 1 2 1 0 3 30 2 1 1
14 12 7 5 7 6 4 4 6 9 9 6 3 4 7 1 5 7 4 4
23 19 17 14 19 2 25 34 2 2 2 15 16 13 22 15 3 26 R 30
Diffusion Index  77%  76% 76%  75% 73% 86% 90% 95% 81% 8%  76% 8% 83% 8% 8% 82% 4%  84%  92% 91%
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Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter- Awg.For | - {Q-Q % Change}-———-
Blue Chip Shott-Term —Intermediate-Tem— Long-Tem -Qfr— {SAAR)
Financial Forecasts 1 2 34 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E
Panel Members Federa Prme SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa Baa State& Home | FedsAdv GDP  Cos.  PCE
Funds Bank Rate Paper Bils Bils Bils Notes Notes Notes Bond Cop. Cop. Local Mtg. |FgnEcon|Real Price  Price  Price
Rate  Rate 1Mo, 3Mo. 6Mo. 1-Yr.  2Yr.  5Yr. 10Yr. 30-Yr. Bond Bond Bonds Rate $index JGDP  Index  Index  Index
ING 21 H na 24 H na na na na 30 30 28 28 na na na na na 28 na na na
Nomura Securities, Inc. 21 H 53 H na na na na na 27 26 26 na na na na na na 35 30 49 39
Bank of America 19 na 23 na na na na 28 26 25 25 na na na na na 25 44 34 26
BNP Paribas Americas 19 na na na na na na 27 na 26 27 na na na na na 42 na 33 na
Goldman Sachs & Co. 19 na 14 na 21 H na na 28 27 26 27 na na na na na 28 41 45 37
Scotiabank Group 18 48 16 na 19 na na 23 24 25 28 na na na na na 32 53 55 42
BMO Capital Markets 17 48 15 na 17 19 22 24 25 26 28 na na na 44 1110 H| 30 37 42 39
Naroff Economic Advisors 17 48 13 15 17 19 24 30 32 33 34 na na 34 49 109.0 35 33 37 36
Bank of the West 15 48 13 14 13 16 20 24 27 26 28 40 48 37 45 1101 20 39 42 40
Chmura Economics & Analytics 15 48 15 15 15 19 22 27 27 30 33 42 na na 44 na 28 52 57 48
Regions Financial Corporation 15 47 14 14 14 16 20 26 27 26 27 41 49 35 48 110.2 36 35 30 29
Swiss Re 15 47 241 16 H 17 18 20 23 23 24 25 4.1 49 na 43 1101 03 L 55 41 36
TS Lombard 15 48 14 15 18 18 19 21 28 28 29 3 45 28 46 108.0 35 30 30 30
Barclays 14 45 na na na na na 22 22 21 23 na na na na na 30 26 27 24
Chan Economics 14 44 14 14 16 21 H 27 H 33 H 36 H 35 36 43 50 43 55 H| 1103 30 45 55 52
Daiwa Capital Markets America 14 45 14 15 16 20 24 28 30 29 30 44 52 na 49 1110 H| 26 42 45 42
DePrince & Assoc. 14 45 14 14 14 16 18 22 23 24 26 38 45 34 42 1068 29 34 36 33
Mizuho Research Institute 14 na na na na na na na na 22 na na na na na na na na na na
Nat\West Markets 14 45 na 12 13 14 15 27 26 25 2.5 43 53 35 43 na 35 46 26 30
PNC Financial Senices Corp. 14 4.7 09 na 1.0 12 15 20 22 24 28 na 48 29 44 109.7 35 40 34 32
S&P Global Ratings 14 45 14 na 14 14 16 19 22 24 26 na na na 43 na 28 11 L 20 15
ACIMA Private Wealth 13 43 13 14 13 15 15 24 24 23 24 35 48 19 L 48 109.0 25 33 21 3:2
Amherst Piemont Securities 13 45 13 15 15 19 24 28 29 29 32 43 53 33 50 1110 H| 40 4.1 40 37
Grant Thomton/Diane Swonk 13 45 13 0.7 06 L 18 22 27 29 29 34 41 51 na 47 na 02 32 12 L 22
J.P. Morgan Chase 13 na na na na na na 20 23 23 25 na na na na na 35 29 32 29
MacroFin Analytics & Rutgers Bus Schod 1.3 43 11 13 1 20 25 34 35 37 H 39 50 H 56 45 H 55 H| 1104 25 30 25 29
Societe Generale 13 45 13 14 15 18 21 23 23 23 25 na na na na na 19 26 42 38
The Northem Trust Company 13 45 13 14 15 18 22 26 27 28 33 43 52 42 47 1060 L) 47 H 34 35 33
Wells Fargo 13 43 11 13 12 13 15 19 21 22 24 35 4.1 29 40 na 29 33 40 33
Economist Intelligence Unit 12 43 na 12 14 17 24 25 28 30 33 na na na 47 na 1.4 na 24 na
Oxford Economics 11 42 11 na 11 12 14 17 21 23 26 28 L na na 43 109.2 27 29 32 30
Thru the Cycle 11 42 1.0 12 12 16 21 25 27 27 28 38 54 34 46 1103 21 38 58 54
Via Nova Investment Mgt. 11 43 11 11 14 1.7 21 25 27 29 34 43 49 40 48 1065 35 28 27 26
Action Economics 09 41 08 09 1.0 12 13 16 20 22 25 33 42 28 41 1094 30 61 H 81 68
Fannie Mae 09 40 na na 19 21 H 25 28 27 25 26 na na na 48 na 28 40 34 36
Georgia State University 09 4.1 na na 1.0 12 16 24 26 28 29 39 49 na 42 na 18 34 87 H 45
S&P Global Market Intelligence 09 40 08 na 0.7 1.0 14 17 19 L 20 L 24 na na na 38 na 26 34 26 30
Loomis, Sayles & Company 08 39 0.7 09 1.0 12 14 18 20 22 24 34 4.1 33 37 L] 1106 27 40 45 40
Moody's Analytics 06 L 38 L 06 L 06 L 08 09 L 11 L 14 L 19 L 22 28 38 48 31 38 na 25 34 25 26
April Consensus 14 44 13 13 14 16 19 24 26 26 28 40 48 34 45 1094 |28 37 38 35
Top10Aw. 18 48 17 15 18 19 24 29 30 34 3.3 43 52 38 49 105 38 48 58 47
Bottom 10 Ag. 1.0 41 09 1.0 1.0 12 14 18 241 22 24 36 45 30 4.1 1084 16 27 23 26
March Consensus 1.0 41 09 09 1.0 11 14 18 21 23 26 37 44 30 41 108.1 3 34 34 28
Number of Forecasts Changed From A Month Ago:
Down 2 2 1 3 2 1 1 0 1 2 4 0 0 0 0 3 24 1 6 4
Same 8 6 4 3 5 5 4 4 7 7 9 6 6 5 6 3 6 7 4 5
Up 29 25 22 16 24 23 25 34 29 29 23 16 15 13 23 13 8 2 27 26
Diffusion Index ~ 85% 85% 89% 80% 85% 88% 90% 95% 88%  86% 76% 86% 86% 86%  90% 76% 29% 87% 78% 81%
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Interest Rate Forecasts Key Assumptions
Percent Per Annum -- Average For Quarter- Aw. For | ———f {Q-Q % Change}-—-———-
Blue Chip Short-Term: ~-Intermediate-Tem— Long-Tem: -Qir.— (SAAR}
Financial Forecasts 1 2 34 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E.
Panel Members Federa Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa Baa State& Home | FedsAdv GDP  Cons.  PCE
Funds Bank Rate Paper Bills  Bills  Bills Notes Notes Notes Bond  Corp. Comp. Local Mtg. | FgnEcon|Real  Price  Price Price
Rate Rate 1-Mo. 3Mo. 6-Mo. 1-Yr.  2-Yr 5-Yr. 10Yr. 30Yr. Bond Bond Bonds Rate $index JGDP  Index  Index Index
ING 26 H na 29 H na na na na 30 30 28 26 na na na na na 24 na na na
Nomura Securities, Inc. 26 H 58 H na na na na na 29 27 27 na na na na na na 13 27 40 33
Bank of America 24 na 28 na na na na 30 21 plls 25 na na na na na 18 43 34 25
BNP Paribas Americas 24 na na na na na na 28 na 21 28 na na na na na 29 na 37 na
Chan Economics 24 54 24 24 H 26 H 31 H 37 H 43 H 46 H 45 46 H 53 6.0 53 H 65 H| 1105 30 40 50 47
Goldman Sachs & Co. 24 na 19 na 25 na na 29 28 21 28 na na na na na 23 31 21 24
Scotiabank Group 2.3 53 21 na 22 na na 25 26 21 29 na na na na na 40 H 38 41 29
Naroff Economic Advisors 22 53 1.7 21 23 24 28 33 36 37 38 na na 38 51 108.6 23 26 32 3
BMO Capital Markets 21 53 20 na 21 23 24 26 26 27 29 na na na 45 1115 24 23 25 23
Regions Financial Corporation 21 52 20 19 20 22 23 27 28 27 28 42 54 36 47 1105 33 30 21 25
Amherst Piemont Securities 20 52 20 22 23 26 30 30 31 32 35 45 55 35 52 1115 34 36 38 34
Swiss Re 20 54 25 21 19 20 24 22 23 23 25 43 53 na 43 109.6 01 L 40 32 29
TS Lombard 20 54 19 20 23 23 24 26 33 30 31 39 47 30 48 106.0 25 25 25 25
Bank of the West 19 50 1.7 19 1.7 20 24 28 30 29 31 43 54 40 48 1099 19 35 37 35
Barclays 19 50 na na na na na 23 22 21 23 L m na na na na 25 21 18 19
Chmura Economics & Analytics 19 50 19 19 19 22 25 29 29 31 36 44 na na 48 na 33 48 H 52 H 44
Daiwa Capital Markets America 19 50 19 20 21 24 28 30 32 31 32 48 54 na 51 1120 H| 21 39 40 38
NatWest Markets 19 50 na 14 18 1.7 18 28 26 25 25 43 52 35 43 na 30 41 25 29
DePrince & Assoc. 18 49 19 19 19 20 24 24 25 26 28 40 47 33 44 107.3 23 30 32 30
Grant Thomton/Diane Swonk 18 50 18 09 L 09 L 22 25 29 30 3 33 43 52 na 48 na 08 28 14 19
J.P. Morgan Chase 18 na na na na na na 23 24 25 25 na na na na na %5 21 24 21
PNC Financial Sences Corp. 18 50 12 na 12 14 16 21 23 25 28 na 46 30 44 110.1 28 33 23 24
Societe Generale 18 50 18 19 21 22 23 23 22 23 26 na na na na na 19 27 37 34
The Northem Trust Company 18 50 18 19 20 22 25 28 29 29 34 44 53 44 48 1050 L] 32 33 33 3
Via Nova Investment Mgt. 18 50 18 17 21 24 28 32 34 36 38 50 58 47 55 106.0 30 25 25 25
Wells Fargo 1.7 47 14 18 15 1.8 1.7 21 22 23 25 35 41 30 41 na 27 29 32 29
Economist Intelligence Unit 18 48 na 17 18 21 25 29 33 34 38 na na na 52 na 10 na 24 na
Oxford Economics 18 47 18 na 18 1.8 17 20 23 24 26 29 L na na 44 108.7 24 14 00 L 05
Thru the Cycle 18 47 18 17 1.7 1.9 22 24 26 26 26 37 54 33 45 1105 18 31 47 48
ACIMA Private Wealth 15 45 15 18 18 15 15 24 23 22 23 L 35 48 18 L 45 109.0 15 32 22 31
MacroFin Analytics & Rutgers Bus School 15 45 15 18 21 24 29 35 39 40 43 54 H 62 49 58 1108 21 24 24 23
S&P Global Ratings 15 46 15 na 15 15 16 19 23 25 27 na na na 44 na 23 07 L 11 1.2
Mizuho Research Institute 14 na na na na na na na na 22 na na na na na na na na na na
Action Economics 1.2 43 14 12 13 14 15 1.7 21 23 26 33 42 28 41 1094 38 32 32 27
Fannie Mae 12 43 na na 23 25 28 29 27 25 26 na na na 48 na 29 33 18 25
Georgia State University 1.2 43 na na 1.2 1.3 17 24 29 32 33 42 53 na 48 na 19 3 48 33
Loomis, Sayles & Company 14 43 14 13 13 15 1.7 21 23 25 26 37 43 36 40 1106 25 33 36 32
S&P Global Market Intelligence 14 43 14 na 1.0 1.3 16 19 20 L 22 25 na na na 40 na 28 30 22 24
Moody's Analytics 09 L 40 L 08 L 09 L 10 110 14 L 16 L 21 24 29 39 5.0 32 39 Ll nma 28 30 21 23
April Consensus 18 49 18 17 18 20 22 26 27 28 30 42 51 36 47 |1083 |24 30 30 28
Top 10Aw. 24 53 22 20 23 25 28 32 34 35 37 47 55 41 53 1108 33 39 43 38
Bottom 10 Ayg. 1.3 44 13 14 13 14 16 20 22 23 25 37 47 30 42 108.0 14 21 1.7 19
March Consensus 1.3 43 1.2 12 13 14 16 20 23 24 27 39 46 32 42 1078 28 28 27 24
Number of Forecasts Changed From A Month Ago:
Down 0 0 0 1 2 1 1 0 0 1 2 3 1 1 0 3 19 4 13 8
Same 9 8 4 4 5 5 4 3 6 5 10 2 3 3 4 1 8 9 5 6
Up 30 25 23 17 24 2 25 35 3 2 24 17 17 14 25 15 11 2 19 21
Diffusion Index 88%  88%  93% 86% 85% 88% 90% 96% 92% 91%  81% 8% 88% 86%  93% 82% 9% 6% 58% 9%
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First Quarter 2023

Interest Rate Forecasts Key Assumptions
Percent Per Annum -- Average For Quarter- Aw. For | ———f {Q-Q % Change}-—-———-
Blue Chip Short-Term: ~-Intermediate-Tem— Long-Tem: -Qir.— (SAAR}
Financial Forecasts 1 2 34 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E.
Panel Members Federa Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa Baa State& Home | FedsAdv GDP  Cons.  PCE
Funds Bank Rate Paper Bills  Bills  Bills Notes Notes Notes Bond  Corp. Comp. Local Mtg. | FgnEcon|Real  Price  Price Price
Rate Rate 1-Mo. 3Mo. 6-Mo. 1-Yr.  2-Yr 5-Yr. 10Yr. 30Yr. Bond Bond Bonds Rate $index JGDP  Index  Index Index
Nomura Securities, Inc. 34 H 63 H na na na na na 33 29 27 na na na na na na 08 25 38 28
Bank of America 29 na na na na na na na na na na na na na na na 18 43 32 26
BNP Paribas Americas 29 na na na na na na 28 na 21 28 na na na na na 22 na 28 na
Chan Economics 29 59 29 H 29 H 31 H 36 H 42 H 48 H 51 H 50 H 51 H 58 65 58 H 70 H| 1108 25 37 47 44 H
ING 29 na 29 H na na na na 30 29 28 26 na na na na na 12 na na na
Amherst Piemont Securities 26 58 25 28 28 30 33 32 33 34 38 48 59 36 54 1120 H| 34 33 34 31
Goldman Sachs & Co. 26 na 24 na 28 na na 30 29 28 28 na na na na na 20 34 29 28
BMO Capital Markets 25 58 24 na 24 26 28 27 27 28 30 na na na 47 1115 24 24 27 25
Naroff Economic Advisors 25 55 19 26 27 29 34 36 38 38 40 na na 40 53 108.2 20 25 27 24
Regions Financial Corporation 25 57 24 24 24 26 28 27 29 28 29 44 53 37 49 1109 34 25 22 23
Scotiabank Group 25 55 23 na 23 na na 26 27 28 30 na na na na na 36 H 44 H 41 36
TS Lombard 25 58 24 25 28 28 30 33 38 35 36 44 52 35 53 1040 L] 28 28 28 28
Grant Thomton/Diane Swonk 24 55 23 14 L 10 L 26 27 30 31 32 34 43 53 na 49 na 04 L 24 25 19
The Northem Trust Company 24 55 23 25 25 26 28 30 30 30 36 45 54 46 49 1040 L] 22 31 30 28
Bank of the West 23 54 22 23 21 24 27 3 32 3 33 48 54 43 50 1094 18 27 34 32
Chmura Economics & Analytics 23 54 23 23 23 25 27 31 31 34 39 48 na na 49 na 22 42 48 H 40
Daiwa Capital Markets America 23 54 22 23 25 27 34 32 33 33 33 48 58 na 53 110 1.7 35 35 33
J.P. Morgan Chase 23 na na na na na na na na na na na na na na na 25 22 29 28
Societe Generale 23 54 23 23 23 23 23 23 22 23 26 na na na na na 27 27 32 29
Via Nova Investment Mgt. 23 58 23 23 26 29 33 38 40 41 44 55 6.4 52 6.0 106.0 30 24 24 23
PNC Financial Sences Corp. 22 55 14 na 15 1.8 18 22 23 26 29 na 46 3 44 1103 18 28 20 21
Barclays 21 53 na na na na na 23 22 201 23 na na na na na 20 24 24 21
DePrince & Assoc. 21 53 23 22 23 23 24 26 26 28 30 42 49 34 48 108.0 23 30 32 30
NatWest Markets 21 53 na 17 18 1.9 20 28 26 25 24 43 53 34 42 na 20 40 25 29
S&P Global Ratings 21 52 21 na 21 21 22 23 26 27 29 na na na 47 na 21 15 18 18
Swiss Re 21 53 25 23 19 20 20 21 22 23 26 43 54 na 42 109.0 07 28 30 24
Economist Intelligence Unit 20 5.1 na 20 21 25 28 33 36 38 44 na na na 53 na 23 na 28 na
MacroFin Analytics & Rutgers Bus School 2.0 50 19 22 27 30 35 4.1 45 47 51 H 62 H 69 H 55 65 110 20 22 22 20
Oxford Economics 20 52 20 na 21 21 24 22 24 25 27 3 L na na 45 1078 19 14 L 12 L 07 L
Mizuho Research Institute 19 na na na na na na na na 22 na na na na na na na na na na
Thru the Cycle 19 50 19 20 19 20 24 22 23 24 25 36 54 31 43 1095 28 28 32 32
Wells Fargo 19 49 1.7 20 1.7 1.8 20 22 23 23 25 35 42 L 30 41 na 23 21 1.5 21
ACIMA Private Wealth 15 45 15 18 18 15 15 L 23 23 20 L 21 L 35 50 17 L 43 1100 30 1.7 23 35
Loomis, Sayles & Company 15 47 15 1.7 1.7 1.9 24 26 26 27 27 39 45 38 42 1106 24 30 31 29
Action Economics 14 46 14 14 15 1.8 16 18 L 20 L 23 26 34 43 28 42 1095 38 H 23 24 22
Fannie Mae 14 45 na na 21 28 30 30 21 plls 26 na na na 47 na 25 30 24 24
Georgia State University 14 45 na na 13 14 19 25 30 33 35 41 54 na 48 na 20 28 40 29
S&P Global Market Intelligence 14 45 14 na 12 15 18 21 22 24 27 na na na 41 na 28 26 26 22
Moody's Analytics 14 L 43 L1 L1 L2 13 L 15 L 18 L 23 25 30 40 52 35 40 L] na 32 24 21 22
April Consensus 22 52 21 24 24 23 25 28 29 29 32 44 53 38 49 1084 |22 28 29 26
Top 10Aw. 27 57 25 25 27 29 32 36 38 38 41 50 58 44 56 1108 34 37 38 34
Bottom 10 Ay, 15 47 18 1.7 15 1.7 18 21 22 23 25 38 49 3 42 1075 14 21 20 19
March Consensus 1.6 46 14 15 15 1.7 18 21 24 26 29 40 48 33 44 1075 24 26 25 23
Number of Forecasts Changed From A Month Ago:
Down 0 0 0 1 1 1 0 0 0 0 2 2 0 2 0 3 14 4 8 6
Same 9 7 4 4 6 5 6 3 5 6 7 4 4 6 7 1 13 12 7 8
Up 30 26 23 17 24 23 24 32 29 29 24 16 17 10 22 15 11 19 22 2
Diffusion Index 88%  89%  93% 86% 87% 88% 90%  96% 93% 9% 8% 82% 90% 2%  88% 82% 46%  71% 9% 71%
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Interest Rate Forecasts Key Assumptions
Percent Per Annum -- Average For Quarter- Aw. For| —-—f {Q-Q % Change}-—-———-
Blue Chip Short-Term: ~-Intermediate-Tem— Long-Tem: -Qtr.— (SAAR}
Financial Forecasts 1 2 34 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E.
Panel Members Federa Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa Baa State& Home | FedsAdv GDP  Coms.  PCE
Funds Bank Rate Paper Bills Bills  Bills Notes Notes Notes Bond  Corp. Comp. Local Mtg. | FgnEcon|Real  Price  Price Price
Rate Rate 1-Mo.  3Mo. 6-Mo. 1-Yr.  2-Yr 5-Yr. 10Yr. 30-Yr. Bond Bond Bonds Rate $index JGDP  Index  Index Index
Nomura Securities, Inc. 36 H 68 H na na na na na 35 33 29 na na na na na na 06 L 22 29 22
Chan Economics 34 64 34 34 H 36 H 41 47 H 53 56 H 55 H 58 63 70 63 H 75 H| 1110 20 35 45 H 42 H
Bank of America 31 na na na na na na na na na na na na na na na 15 44 H 32 26
BNP Paribas Americas 31 na na na na na na 21 na 21 28 na na na na na 17 na 22 na
TS Lombard 30 6.4 29 30 33 33 33 33 37 35 36 44 52 35 53 104.0 24 28 28 28
Amherst Piemont Securities 29 6.4 29 31 3 33 35 34 35 36 39 48 59 39 55 1120 H| 30 32 33 29
Goldman Sachs & Co. 29 na 21 na 30 na na 31 30 28 28 na na na na na 20 29 30 21
ING 29 na 29 na na na na 21 26 25 26 na na na na na 14 na na na
BMO Capital Markets 27 58 27 na 26 27 28 29 28 30 32 na na na 48 111 23 24 27 25
Chmura Economics & Analytics 21 58 28 28 2 28 29 33 33 36 44 48 na na 52 na 34 H 39 44 35
Daiwa Capital Markets America 27 58 26 27 28 3.0 33 34 35 34 35 50 58 na 54 1100 1.7 32 33 30
Grant Thomton/Diane Swonk 27 58 26 14011 L 28 29 3 3 32 35 44 54 na 50 na 12 25 20 18
Naroff Economic Advsors 27 58 20 28 29 30 32 34 36 36 39 na na 37 52 1075 18 22 25 19
J.P. Morgan Chase 26 na na na na na na na na na na na na na na na 18 22 21 24
PNC Financial Sences Corp. 26 59 18 na 18 1.9 20 22 24 26 29 na 46 3 44 1105 1.1 23 22 21
Regions Financial Corporation 26 58 25 25 25 26 28 28 30 29 30 45 54 38 50 1107 29 21 22 22
The Northem Trust Company 26 58 26 27 27 27 29 30 30 30 36 45 54 46 49 1030 L] 22 28 26 25
Bank of the West 25 58 23 24 23 25 28 32 34 33 35 47 58 45 52 1095 1.7 26 32 30
MacroFin Analytics & Rutgers Bus School 25 55 24 21 34 36 41 47 5.1 53 57 69 78 62 71 1113 19 21 21 19
Scotiabank Group 25 55 23 na 23 na na 26 27 28 30 na na na na na 29 22 40 31
Via Nova Investment Mgt. 25 58 25 25 28 31 35 40 42 43 48 57 6.3 54 6.2 105.0 25 24 23 22
Barclays 24 38 na na na na na na na na na na na na na na 20 19 14 16
DePrince & Assoc. 24 55 25 25 25 25 25 27 27 29 32 43 50 36 47 108.7 23 29 31 28
NatWest Markets 24 55 na 19 21 22 23 28 26 25 24 43 53 34 42 L] na 20 40 22 30
S&P Global Ratings 24 58 24 na 25 25 25 26 27 28 30 na na na 49 na 1.7 23 18 19
Oxford Economics 23 54 23 na 23 24 24 24 25 26 27 32 na na 48 106.6 17 21 18 18
Societe Generale 23 55 23 23 23 23 23 23 22 23 26 na na na na na 24 27 28 25
Economist Intelligence Unit 22 53 na 22 24 27 31 35 37 44 44 na na na 56 na 24 na 23 na
Wells Fargo 22 52 20 22 20 21 24 23 23 24 26 36 43 3 42 L] na 24 14 06 L 14 L
Mizuho Research Institute 21 na na na na na na na na 24 na na na na na na na na na na
Swiss Re 21 53 25 23 18 1.9 19 20 21 L 023 26 42 54 na 42 L] 1084 1.1 24 30 21
Thru the Cycle 19 50 19 20 19 20 20 20 21 L 22 24 36 54 32 42 L] 1078 15 25 29 30
Loomis, Sayles & Company 18 49 1.7 19 20 22 23 27 27 27 28 39 46 38 42 L] 1106 25 30 28 27
Fannie Mae 1.7 48 na na 29 30 31 30 21 25 26 na na na 48 na 23 31 22 23
Action Economics 18 48 18 18 18 1.8 1.7 18 21 L 24 27 34 43 29 42 L] 1095 32 15 24 22
S&P Global Market Intelligence 18 48 18 na 14 1.6 20 22 23 25 28 na na na 43 na 28 26 24 22
ACIMA Private Wealth 15 45 L 15 18 18 15 15 L 23 23 20 L 21 34 50 15 L 43 110 22 13 L 22 23
Georgia State University 14 L 48 na na 15 1.8 20 26 31 34 36 42 55 na 50 na 21 25 32 27
Moody's Analytics 14 L 45 L 13 14 14 1.5 18 20 24 27 34 42 53 35 42 L] na 32 23 21 21
April Consensus 24 55 23 23 23 25 21 29 30 30 33 45 54 39 50 1089 |21 26 26 25
Top 10Aw. 30 6.0 28 28 31 32 35 38 40 40 43 52 6.0 48 58 1108 29 34 35 3
Bottom 10 Ay, 17 48 18 18 18 1.8 19 22 23 24 25 38 49 32 42 107.0 14 19 18 19
March Consensus 1.8 48 1.7 1.7 18 1.9 20 22 25 27 30 41 49 34 45 107.2 23 25 24 23
Number of Forecasts Changed From A Month Ago:
Down 0 0 0 2 1 1 0 0 0 0 3 1 1 3 1 3 11 7 8 8
Same 8 7 4 3 7 8 6 4 8 7 8 6 3 2 4 2 14 12 9 9
Up 3 26 2 17 2 22 24 3 28 28 22 15 17 13 24 14 12 15 19 17
Difusion Index  90%  89%  93%  84%  85% 86%  90%  M% 9% 90%  79%  82% 88% 8%  90% 79% 51%  62% 65% 63%
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Third Quarter 2023

Interest Rate Forecasts Key Assumptions
Percent Per Annum -- Average For Quarter- Awg. For | ———f {Q-Q % Change}-—-———-
Blue Chip Short-Term: ~-Intermediate-Tem— Long-Tem: -Qtr.— (SAAR}
Financial Forecasts 1 2 34 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E.
Panel Members Federa Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa Baa State& Home | FedsAdv GDP  Cons.  PCE
Funds Bank Rate Paper Bills  Bills  Bills Notes Notes Notes Bond  Corp. Comp. Local Mtg. | FgnEcon|Real  Price  Price Price
Rate Rate 1-Mo.  3Mo. 6-Mo. 1-Yr.  2-Yr 5-Yr. 10-Yr. 30-Yr. Bond Bond Bonds Rate $index JGDP  Index  Index Index
Nomura Securities, Inc. 39 H 70 H na na na na na 35 33 30 na na na na na na 05 L 21 30 21
TS Lombard 35 6.8 34 H 35 H 38 H 38 38 38 42 35 36 44 52 35 53 104.0 28 28 28 28
Chan Economics 34 64 34 34 36 41 H 47 H 53 H 56 H 55 56 63 70 63 75 H| 1107 18 34 44 H 41 H
Amherst Piemont Securities 32 64 32 33 33 34 35 36 37 37 40 49 6.0 40 56 1120 29 33 33 29
Bank of America 31 na na na na na na na na na na na na na na na 12 44 H 32 21
BNP Paribas Americas 31 na na na na na na 21 na 26 28 na na na na na 17 na 33 na
Goldman Sachs & Co. 31 na 29 na 32 na na 22 24 28 26 na na na na na 20 26 28 24
Chmura Economics & Analytics 30 62 31 31 30 3 32 34 35 37 42 49 na na 53 na 33 33 36 29
Daiwa Capital Markets America 30 6.4 30 31 32 33 38 36 37 36 37 52 6.0 na 56 109.0 14 30 3 29
BMO Capital Markets 29 6.0 29 na 28 29 29 29 29 30 32 na na na 48 1107 20 23 25 24
Grant Thomton/Diane Swonk 29 6.0 28 13 L 13 L 29 29 31 31 33 35 44 55 na 50 na 13 23 20 17 L
ING 29 na 2 na na na na 24 23 23 25 na na na na na 18 na na na
Naroff Economic Advisors 29 6.0 22 30 3 31 34 32 33 34 37 na na 35 50 106.6 15 23 21 21
PNC Financial Sences Corp. 29 6.4 21 na 20 20 24 22 24 26 29 na 46 32 44 1105 08 21 22 21
Via Nova Investment Mgt. 29 6.2 29 29 32 35 39 44 48 47 50 6.1 6.7 58 66 105.0 25 24 23 22
J.P. Morgan Chase 28 na na na na na na na na na na na na na na na 15 23 21 24
MacroFin Analytics & Rutgers Bus School 2.8 58 27 30 37 40 45 51 55 57 H 61 H 74 H 81 H 65 H 75 H| 1195 H] 17 21 20 19
Bank of the West 27 58 26 27 26 28 30 33 34 33 35 48 58 45 52 109.7 16 25 29 27
NatWest Markets 26 58 na 22 23 24 25 28 27 25 24 43 53 34 42 na 20 38 19 L 30
Regions Financial Corporation 26 58 25 25 26 27 28 28 30 30 31 46 55 39 50 1105 24 19 21 20
S&P Global Ratings 26 57 26 na 27 27 28 27 28 29 30 na na na 50 na 1.7 25 21 20
The Northem Trust Company 26 58 26 27 27 27 29 30 30 30 38 45 54 46 49 1020 L] 20 26 25 24
DePrince & Assoc. 25 58 26 26 26 25 25 27 27 30 34 44 54 37 48 1094 23 28 29 27
Economist Intelligence Unit 25 58 na 25 26 30 33 37 39 43 47 na na na 57 na 25 na 23 na
Scotiabank Group 25 55 23 na 23 na na 26 21 28 31 na na na na na 23 18 21 22
Barclays 24 55 na na na na na na na na na na na na na na 20 22 21 19
Oxford Economics 24 55 24 na 24 23 23 24 25 26 28 33 L na na 48 1055 18 23 21 20
Wells Fargo 24 54 23 24 23 23 23 23 24 24 26 36 43 L 3 42 na 21 26 24 26
Societe Generale 23 55 23 23 23 23 23 23 22 22 25 na na na na na 29 27 25 22
Mizuho Research Institute 21 na na na na na na na na 24 na na na na na na na na na na
Swiss Re 21 53 24 23 18 1.9 19 19 L 21 23 26 42 53 na 41 L] 1080 15 22 30 20
Loomis, Sayles & Company 20 52 20 21 21 23 25 28 28 28 29 40 47 39 43 1106 25 29 27 26
Fannie Mae 19 50 na na 3 3 31 30 21 25 26 na na na 48 na 21 34 21 25
Thru the Cycle 19 50 19 20 19 20 19 19 L 19 L 20 L 22 34 55 30 41 L] 1073 18 24 20 25
Action Economics 18 48 1.7 18 18 1.7 18 19 L 22 24 27 35 44 29 43 1095 na na na na
Georgia State University 18 48 na na 1.7 1.7 22 28 33 36 38 45 58 na 52 na 28 25 27 22
Moody's Analytics 18 48 18 18 18 1.7 20 22 27 29 33 44 55 37 44 na 34 H 20 19 L 18
S&P Global Market Intelligence 18 48 18 na 15 1.7 24 23 24 26 29 na na na 43 na 28 26 25 21
ACIMA Private Wealth 15 L 45 L 15 L 16 18 15 L 15 L 23 23 20 L 21 L 34 5.0 15 L 43 1100 1.7 13 L 19 L 22
April Consensus 26 57 25 25 25 26 28 29 31 34 33 46 55 39 50 1000 |20 26 26 24
Top 10Aw. 32 6.3 30 31 33 34 37 40 41 42 45 53 6.2 47 6.0 114 28 33 33 29
Bottom 10 Ayg. 18 50 19 19 1.7 1.9 20 22 23 23 25 39 49 32 43 106.6 13 20 20 20
March Consensus  na na na na na na na na na na na na na na na na na na na na
Number of Forecasts Changed From A Month Ago:
Down  na na na na na na na na na na na na na na na na na na na na
Same  na na na na na na na na na na na na na na na na na na na na
Up na na na na na na na na na na na na na na na na na na na na
Diffusion Index ~ na na na na na na na na na na na na na na na na na na na na
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International Interest Rate And Foreign Exchange Rate Forecasts

United States

Fed Fund Target Rate

10 Yr. Gov't Bond Yield %

[Blue Chip Forecasters

IN3Mo. [ In6Mo. [In 12 Mo.

IN3 Mo. [ In6 Mo. [In 12 Mo.

Fed's AFE $ Index

Barclays 0.88 1.38 -

BMO Capital Markets 1.38 1.88 2.63
ING Financial Markets 1.38 213 2.88
Mizuho Research Institute 0.88 1.38 213
Moody's Analytics 0.13 0.32 0.87
Northern Trust 1.13 1.63 263
Oxford Economics 058 1.09 2.04
S&P Global Market Intelligence - - -

S&P Global Ratings 0.82 1.38 2.06
Scotiabank 1.00 1.75 2.50
TS Lombard 1.15 1.50 2.50
Wells Fargo 1.00 1.50 2.00
|Apri| Consensus 0.94 1.45 2.22
High 1.38 2.13 2.88
Low 0.13 0.32 0.87
Last Months Avg. 0.61 0.99 1.63

2.15 210 e

2.45 2.60 2.85
2.75 275 2.75
1.95 2.15 2.40
1.81 210 242
255 275 3.00
2.23 2.37 253
1.96 2.16 2.50
2.23 2.36 2.70
235 2.50 2.75
2.80 3.00 3.50
2.10 2.20 2.35
2.28 2.42 2.70
2.80 3.00 3.50
1.81 210 235
1.98 212 2.37

Japan

Policy-Rate Balance Rate

10 Yr. Gov't Bond Yield %

IN3Mo. [ In6Mo. | In12 Mo.
110.7 111.2 111.3
111.0 110.9 109.4
108.0 106.0 104.0
109.6 109.2 107.8
108.0 106.0 104.0
109.5 108.7 107.3
111.0 111.2 111.3
108.0 106.0 104.0
108.0 108.0 107.0

Yen per US$

IN3 Mo. | In6 Mo. [In 12 Mo.

|Elue Chip Forecasters In 3 Mo. In6 Mo. [In 12 Mo.
Barclays -0.10 -0.10 -
BMO Capital Markets -0.10 -0.10 -0.10
ING Financial Markets -0.10 -0.10 -0.10
Mizuho Research Institute -0.10 -0.10 -0.10
Moody's Analytics -0.10 -0.10 -0.10
Nomura Securities - - -
Northern Trust -0.10 -0.10 -0.10
Oxford Economics -0.05 -0.05 -0.05
S&P Global Market Intelligence - - -
S&P Global Ratings -0.10 -0.10 0.00
Scotiabank -0.10 -0.10 -0.10
TS Lombard -0.10 0.20 0.50
Wells Fargo -0.10 -0.10 -0.10
|Apri| Consensus -0.10 -0.07 -0.03
High -0.05 0.20 0.50
Low -0.10 -0.10 -0.10
Last Months Avg. -0.10 -0.07 -0.03

Official Bank Rate

[Blue Chip Forecasters

0.20 025 -

0.20 025 025
0.20 0.20 0.20
017 0.19 0.20
0.18 0.18 0.13
025 0.20 0.15
022 0.20 0.10
027 0.26 0.22
025 035 0.45
0.15 0.20 0.25
0.21 0.23 0.22
027 035 0.45
0.15 0.18 0.10
0.18 0.21 0.26

United Kingdomx

10 Yr. Gilt Yields %

IN3 Mo. [ In6 Mo. [In 12 Mo.

Barclays

IN3Mo. | N6 Mo. [In 12 Mo.
1.00 1.00 -

BMO Capital Markets 1.00 1.00 1.50
ING Financial Markets 1.00 1.00 1.00
Moody's Analytics 0.46 0.91 1.41
Nomura Securities - - -
Northern Trust 1.00 1.25 1.25
Oxford Economics 1.00 1.00 1.00
S&P Global Market Intelligence - - -
S&P Global Ratings 0.91 1.00 1.00
Scotiabank 1.00 1.25 1.50
TS Lombard 1.00 1.35 2.35
Wells Fargo 1.00 1.25 1.50
|Apri| Consensus 0.94 1.10 1.39
High 1.00 1.35 2.35
Low 0.46 0.91 1.00
Last Months Avg. 0.77 0.88 1.15

1.70 1.75 -

1.75 2.00 225
1.80 1.80 1.80
1.65 1.95 2.30
1.60 1.70 1.80
1.60 1.64 1.81
1.52 1.56 1.73
1.50 2.60 3.10
1.70 1.80 1.90
1.65 1.87 2.09
1.80 2.60 3.10
1.50 1.56 1.73
1.44 1.56 1.85

Switzerland

SNB Policy Rate

10 Yr. Gov't Bond Yield %

[Blue Chip Forecasters

IN3Mo. | N6 Mo. [In 12 Mo.

IN3 Mo. [ In6 Mo. [In 12 Mo.

0.70 0.80 0.80

Barclays -0.75 -0.75 -

ING Financial Markets -0.75 -0.75 -0.25
Moody's Analytics -0.75 -0.75 -0.75
Nomura Securities - - -

Northern Trust -0.75 -0.75 -0.50
Oxford Economics -0.75 -0.75 -0.63
S&P Global Market Intelligence - - -

S&P Global Ratings -0.75 -0.75 -0.69
Scotiabank - - -

TS Lombard -0.75 -0.75 -0.25
|Apri| Consensus -0.75 -0.75 -0.51
High -0.75 -0.75 -0.25
Low -0.75 -0.75 -0.75
Last Months Avg. -0.75 -0.75 -0.60

0.06 -0.03 0.17
0.50 0.55 0.65
0.28 0.33 047
0.36 0.49 0.60
0.67 0.69 1.19
0.43 0.47 0.65
0.70 0.80 1.19
0.06 -0.03 017
0.05 0.13 0.29
Canada

O/N MMkt Financing Rate

[Blue Chip Forecasters

IN3Mo. [ In6Mo. [In 12 Mo.

10 Yr. Gov't Bond Yield %

IN3 Mo. | In6 Mo. [In 12 Mo.

2.45 255 2.80

Barclays 1.50 1.50 -
BMO Capital Markets 1.50 1.75 2.25
ING Financial Markets 1.50 2.00 275
Moody's Analytics 0.31 0.58 1.08
Nomura Securities - - -
Northern Trust 0.50 1.25 1.50
Oxford Economics 0.75 1.00 1.25
S&P Global Market Intelligence - - -
S&P Global Ratings 0.63 0.88 1.25
Scotiabank 1.25 2.00 3.00
TS Lombard 1.40 1.75 2.75
Wells Fargo 1.00 1.50 2.25
|Apri| Consensus 1.03 1.42 2.01
High 1.50 2.00 3.00
Low 0.31 0.58 1.08
Last Months Avg. 0.65 1.01 1.54

2.60 2.80 2.70
1.81 1.97 228
2.40 2.50 275
2.36 2.49 2.64
211 237 255
2.30 295 3.20
290 3.10 3.60
2.55 2.60 2.70
2.39 2.59 2.80
290 3.10 3.60
1.81 1.97 228
2.05 220 2.44

IN3Mo. [ In6Mo. [ In 12 Mo.
120.0 118.0 -
120.0 123.0 124.0
123.0 124.0 126.0
116.0 117.0 119.0
114.9 114.6 113.9
120.0 118.0 118.0
121.0 120.0 119.0
118.5 116.9 112.3
119.5 120.0 118.4
120.0 119.0 117.7
115.0 116.0 118.0
125.0 120.0 110.0
119.4 118.9 117.8
125.0 124.0 126.0
114.9 114.6 110.0
115.4 1159 116.8

US$ per Pound Sterling

IN3Mo. [ In6Mo. [ In12 Mo.

1.31 1.35 -

1.31 1.31 1.30
1.32 1.30 1.32
1.35 1.37 1.45
1.29 1.31 1.45
1.33 1.36 1.38
1.33 1.34 1.37
1.29 1.29 1.29
1.30 1.30 1.33
1.36 1.38 1.38
1.29 1.27 125
1.32 1.33 1.35
1.36 1.38 1.45
1.29 1.27 125
1.35 1.36 1.36

CHF per US$

IN3Mo. [ In6Mo. | In 12 Mo.
0.95 0.94 -
0.95 0.97 0.99
0.92 0.89 081
0.94 0.94 0.92
0.93 0.91 0.90
0.93 0.93 0.91
0.95 0.95 095
0.94 0.96 097
0.94 0.96 0.96
0.92 0.92 0.92
0.94 0.94 0.93
0.95 0.97 0.99
0.92 0.89 0.81
0.92 0.93 0.92

C$ per US$
IN3Mo. | In6Mo. [ In 12 Mo.

1.2 1.24 -

1.26 1.25 124
1.25 1.23 1.21
1.27 1.25 123
1.27 1.26 125
1.26 1.25 1.24
1.27 1.29 1.30
1.23 1.22 1.22
1.27 1.28 1.31
1.21 1.20 1.22
1.26 1.26 1.26
1.25 1.25 1.25
1.27 1.29 1.31
1.21 1.20 1.21
1.26 1.25 125
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International Interest Rate And Foreign Exchange Rate Forecasts

Official Cash Rate

|Blue Chip Forecasters

IN3Mo. | In6Mo. | In12 Mo.

Australia

10 Yr. Gov't Bond Yield %

IN3Mo. | In6Mo. [In 12 Mo.

USS per AS

In3Mo. | In6Mo. [In 12 Mo.

Barclays 0.10 0.25 - - -- - 0.73 0.74 -
ING Financial Markets 0.25 0.50 1.00 3.00 3.00 2.90 0.73 0.74 0.75
Moody's Analytics 0.08 0.10 0.41 1.93 175 1.98 0.70 0.69 0.70
Nomura Securities -- -- -- -- - -- 0.76 0.77 0.78
Northern Trust 0.10 0.10 0.50 2.80 285 2.95 0.73 0.74 0.75
Oxford Economics 0.10 0.10 0.50 2.41 247 2.59 0.73 0.73 0.75
S&P Global Market Intelligence - - - - -- - 0.64 0.65 0.68
S&P Global Ratings 0.10 0.25 0.75 2.40 2.44 2.92 0.75 0.75 0.75
Scotiabank 0.10 0.10 0.50 - -- - 0.72 0.72 0.74
TS Lombard 0.10 0.35 0.65 2.84 3.35 3.85 0.75 0.70 0.65
|Apri| Consensus 0.12 0.22 0.62 2.56 2.64 2.87 0.72 0.72 0.73
High 0.25 0.50 1.00 3.00 3.35 3.85 0.76 0.77 0.78
Low 0.08 0.10 0.41 1.93 175 1.98 0.64 0.65 0.65
Last Months Avg. 0.12 0.21 0.46 2.14 227 2.46 0.72 0.72 0.73
| Euro area
Main Refinancing Rate USS per Euro
|Blue Chip Forecasters INn3Mo. | In6Mo. | In12 Mo. In3Mo. | In6Mo. [In 12 Mo.
Barclays 0.00 0.00 - 1.09 1.12 -
BMO Capital Markets 0.00 0.50 0.50 1.08 1.07 1.07
ING Financial Markets 0.00 0.00 0.50 1.08 1.08 1.11
Mizuho Research Institute 0.00 0.00 0.00 1.13 1.12 1.1
Moody's Analytics 0.00 0.00 0.00 1.1 1.13 1.22
Nomura Securities -- - - 1.08 1.10 1.20
Northern Trust 0.00 0.00 0.00 1.12 1.14 1.15
Oxford Economics 0.00 0.00 0.00 1.1 1.12 115
S&P Global Market Intelligence - - - 1.08 1.08 1.09
S&P Global Ratings 0.00 0.00 0.08 1.09 1.09 112
Scotiabank 0.00 0.00 0.25 1.12 1.10 1.10
TS Lombard 0.00 0.25 0.50 1.10 1.08 1.06
Wells Fargo -0.50 -0.50 0.00 1.11 1.10 1.06
|Apri| Consensus -0.05 0.02 0.18 1.10 1.10 1.12
High 0.00 0.50 0.50 1.13 1.14 1.22
Low -0.50 -0.50 0.00 1.08 1.07 1.06
Last Months Avg. -0.05 -0.05 0.04 1.13 1.13 1.13
10 Yr. Gov't Bond Yields %
Germany France Italy Spain
|Blue Chip Forecasters IN3Mo. | In6Mo. [In12Mo. [ In3Mo. | In6Mo. [In12Mo.| In3Mo. | In6Mo. [In12Mo.| In3Mo. | In6Mo. | In12 Mo.
Barclays 0.50 0.55 - - - -- - -- - - - --
BMO Capital Markets 0.70 0.80 1.00 - - -- - -- - - - --
ING Financial Markets 0.50 0.60 1.00 1.00 1.10 1.40 2.20 2.30 270 1.50 1.65 2.00
Mizuho Research Institute 0.20 0.25 0.15 -- -- - -- -- -- -- -- --
Moody's Analytics -0.04 -0.01 0.23 0.37 0.34 0.53 1.54 141 1.56 0.83 0.80 0.99
Northern Trust 0.80 0.85 0.95 1.20 1.25 1.35 2.25 2.30 2.40 1.65 1.70 1.80
Oxford Economics 0.25 0.32 0.50 0.65 0.71 0.88 1.75 1.87 214 1.20 1.31 1.56
S&P Global Ratings 0.35 0.43 0.60 0.71 0.79 0.99 1.88 1.96 217 1.28 1.37 1.59
TS Lombard 1.10 1.30 1.80 1.45 1.65 215 2.40 2.60 3.10 1.85 2.05 2.55
Wells Fargo 0.60 0.65 0.80 -- -- -- -- -- -- -- -- --
|Apri| Consensus 0.50 0.57 0.78 0.90 0.97 1.22 2.00 2.07 2.35 1.39 1.48 1.75
High 1.10 1.30 1.80 1.45 1.65 215 2.40 2.60 3.10 1.85 2.05 2.55
Low -0.04 -0.01 0.15 0.37 0.34 0.53 1.54 141 1.56 0.83 0.80 0.99
Last Months Avg. 0.17 0.25 0.42 0.58 0.67 0.85 1.66 173 1.87 1.05 1.14 1.33
Consensus Forecasts Consensus Forecasts
10-year Bond Yields vs U.S. Yield Policy Rates vs U.S. Target Rate
Current In 3 Mo. In6Mo. | In12 Mo. Current In 3 Mo. In6 Mo. | In12 Mo.
Japan -2.23 -2.07 -2.19 -2.49 Japan -0.48 -1.03 -1.38 -2.25
United Kingdom -0.75 -0.63 -0.55 -0.62 United Kingdom 0.38 0.00 -0.35 -0.83
Switzerland -2.00 -1.85 -1.95 -2.06 Switzerland -1.13 -1.69 -2.20 -2.74
Canada 0.06 0.1 017 0.10 Canada 0.13 0.09 -0.03 -0.22
Australia 0.30 0.29 0.22 0.16 Australia -0.28 -0.82 -1.23 -1.61
Germany -1.89 -1.78 -1.85 -1.92 Euro area -0.38 -0.98 -1.43 -2.04
France -1.47 -1.38 -1.45 -1.49
ltaly -0.40 -0.27 -0.35 -0.36
Spain -1.13 -0.89 -0.94 -0.96
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Viewpoints:

Fed Policy: To Neutral, Nimbly and Expeditiously
Michael Gregory (BMO Capital Markets)

For the past several months, Chair Powell has been using the
occasions of congressional testimonies, post-meeting pressers
and major speeches to emphasize the FOMC’s increasingly
hawkish policy turns. The speech to NABE’s Annual Economic
Policy Conference on March 21 continued the practice. Only this
time, the subtle nuances were absent, and the hawkish rhetoric
was blatant.

The blatancy began with the title, “Restoring Price Stability”,
and ended with the last sentence: “We have the necessary tools,
and we will use them to restore price stability.” The use of the
word ‘restore’ suggests the Fed no longer judges the U.S. econ-
omy is currently on track for price stability, as it had been previ-
ously and may have still been if the FOMC had started tightening
sooner. Indeed, the use of this word is infused with both ‘re-
morse’ and ‘remedy’... we made a mistake, and we’re going to
fix it.

From the median projection for the fed funds target range mid-
point in the latest Summary of Economic Projections, we know
that “fixing it’ could involve another 150 bps of tightening by
year-end, raising the policy rate to 1.875%. This would be
equivalent to 25 bp rate hikes in each of the remaining six meet-
ings of 2022. But, almost half of participants, 7 of 16, pencilled
in more tightening. The most hawkish ‘dot’ calling for a further
275 bps to 3.125% was owned by St. Louis President Bullard.
He dissented on March 16 in favour of a 50 bp inaugural action
and argues that raising the target range to 3%-3.25% by year-end
would be “mildly restrictive” and “would help turn inflation
around”.

Although Bullard doesn’t proffer a projection for the longer-run
or neutral funds rate (he’s been the ‘missing dot’ since mid-
2016), the other 15 do. And, they ranged from 2.00% to 3.00%
with a 2.375% median. Meanwhile, there’s another 75-to-100
bps of tightening, according to the median forecast, lifting the
funds rate to a 2.75% terminus (a bit above neutral’s median but
tucked under the top of its range). In the speech, Powell was
blunt. To restore price stability, “there is an obvious need to
move expeditiously to return the stance of monetary policy to a
more neutral level”. Along the way, “if we conclude that it is
appropriate to move more aggressively by raising the federal
funds rate by more than 25 basis points at a meeting or meetings,
we will do so”. And, “if we determine that we need to tighten
beyond common measures of neutral and into a more restrictive
stance, we will do that as well”.

The candidness surprised us. And, we had already reckoned that
Powell’s notion about policy being “nimble” meant that it was
equally likely to have six consecutive quarterpoint rate hikes as it
was to have a mixture of skips, 25s and 50s over the next nine
months of meetings. The arbiter would be how the war in
Ukraine and inflation on the ground unfolded.

The candour also shocked the bond market. On Monday, Treas-
ury note yields jumped some 17 bps to 19 bps, with long bond

A Sampling of Views on the Economy, Financial Markets and Government Policy
Excerpted from Recent Reports Issued by our Blue Chip Panel Members and Others

vields up 13 bps. By mid-Friday, yields were trading even higher
along the curve, ranging from above 15 bps at the long end to
almost 40 bps for 5s. For all tenors, yields are back to levels last
seen around mid-2019, with 2s above 2.30% and 10s almost
2.50% and the curve (2510s) getting closer to inverting,

So why the blatant messaging? It served as a strong signal that
the Fed is serious about potentially raising rates 50 bps on May
4, if warranted by the data and events. Between now and then,
we get several key reports (employment, CPI, two PCEs) amid a
possible further 5% weeks of the war in Ukraine with its global
and U.S. economic consequences. In any event, the signal was
effective; the OIS market is currently pricing in about 80% odds
of a 50-pointer at the next FOMC meeting.

The blatancy also served to bolster Fed policy credibility, which
had suffered a bit because the FOMC was late in discarding its
‘transitory’ inflation narrative and thus in starting tightening.
Powell said, “it would have been appropriate to move earlier”
(March 16). Furthermore, the Fed’s new policy framework cast
some doubt about how forcefully the FOMC would fight infla-
tion if the maximum employment objective was not yet achieved.
In the speech, Powell characterized the labour market as “very
strong and extremely tight”, which now required the FOMC to
tighten in order to “moderate demand growth, thereby facilitating
continued, sustainable increases in employment and wages.”

The messaging also served notice that the coming tightening
cycle was going to be different from the last one, despite starting
with the same policy rate at the effective lower bound. From De-
cember 2015 to December 2018, the Fed tightened a cumulative
225 bps, employing only 25 bp rate hikes that occurred no
quicker than a quarterly cadence. And, with a 12-month pause
between the first two actions and a six-month wait after the target
range moved above 1%. At 2.375%, the cycle stopped short of
the 2.5%-t0-3.5% neutral range and 2.75% median at the time.

However, if there’s a similarity with the last cycle the Fed is hop-
ing for, it’s that the 225 bps of tightening and subsequent 75 bps
of easing during August-October 2019 seemed to be achieving a
soft landing. That is, until the pandemic caused a recession. In
the speech, Powell referenced the rate-hiking episodes that oc-
curred around the years of 1965, 1984 and 1994 that also engi-
neered soft landings. Given where inflation is starting from and
the risks surrounding its outlook, it may be difficult to restore
price stability without precipitating a recession (see Sal’s
Thought for more on this). Even Powell lamented, “no one ex-
pects that bringing about a soft landing will be straightforward in
the current context—very little is straightforward in the current
context”.

Soft Landings: A History Lesson
Sal Guatieri (BMO Capital Markets)

What are the chances the Fed will pull off a soft landing? History
can be instructive. There have been nine U.S. recessions since
1960, all after a tightening cycle. But not all tightenings led to a
downturn. The four exceptions were the cycles sta{]ug% in 1965,
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1983, 1994, and 2015 (the expansion was widely forecast to con-
tinue until the pandemic struck). These four “successes” suggest
several things about the Fed’s chances of not tanking the econo-
my this time.

First, inflation was generally low at the start of a successful
tightening cycle. In each case, rate hikes were geared toward
preventing inflation from rising, as opposed to pulling it down.
Second, in two cases (1983 and 1994), the unemployment rate
was relatively high, suggesting the Fed had some inflation-
dampening slack to help its cause. Third, with one exception
(2015), the real fed funds rate (the policy rate less personal ex-
penditures inflation) was positive, suggesting policy was not
overly loose at the start of the tightening period.

The Fed kicked off the current tightening phase with a quarter-
point increase in the policy rate on March 16. This cycle is start-
ing with the unemployment rate skirting half-century lows, infla-
tion at multi-decade highs, and the real fed funds rate deeply
negative (more so than in 2015). Until a week before the rate
move, the Fed was still pressing on the gas by purchasing assets.
Given the lagged effect of policy changes on demand, it might
now need to jam on the brakes to restore price stability, risking a
downturn.

Compared with past tightening cycles, how much is the economy
at risk of a downturn? By subtracting the unemployment rate and
real fed funds rate from the inflation rate, we can derive an index
that assesses the Fed’s chances of achieving a soft landing. The
lower the index at the start of a tightening phase, the greater the
odds of averting trouble. Brace yourself— the index is now the
highest in at least six decades. Worse, it’s more than three stand-
ard deviations above the average level going into the four “suc-
cessful” tightening cycles, and at least two standard deviations
above the cycles that led to a downturn; so, the difference is pret-
ty significant. Simply put, current conditions for inflation, unem-
ployment and policy have never (since 1960) been more stacked
against the Fed achieving a soft landing.

Does this mean a hard landing is inevitable? Not necessarily.
Policy was fairly loose at the start of the 2015 cycle. But the Fed
had a big assist from calm inflation (averaging less than 2%). Of
course, inflation is anything but tame today, while real policy
rates are lower and worker shortages appear worse. However, the
odds of success this time will depend critically on how much
inertia is built into current inflation pressure. We know that at
least some of the recent run-up is temporary. The fact that long-
term expectations (derived from TIPS pricing) are still near 2%
is encouraging. With some better news on the commodities and
supply-chain fronts, a soft landing is still possible and remains
our base-case view. But it will take an especially “nimble” touch
of the policy levers to pull it off. By waiting too long, the Fed
has left itself with precious little room for error.

Can China Meet Its 5.5% GDP Target?
Art Woo (BMO Capital Markets)

It should come as little surprise that international investor con-
cerns over China’s economy have risen as Russia’s war in
Ukraine has continued to rage on. The shock to commodity pric-
es and the accompanying slowdown in global growth is not good
news for the Middle Kingdom given it’s a large importer of en-

ergy, base metals and agricultural products and has been heavily
reliant on merchandise exports throughout the pandemic. None-
theless, we think it is more likely to dent rather than derail the
economic recovery. The critical factor supporting China’s econ-
omy is that the authorities have been swiftly changing tracks on
policymaking in order to meet the recently announced 2022 real
GDP target of “around 5.5%”. First, they are easing up on the
regulatory crackdown on the internet and housing sectors. The
government’s top policymaker, Vice-Premier Liu He, indicated
on March 17 that the country’s regulators will adopt a “standard-
ized, transparent and predictable” approach to the inter-
net/technology industry, which has breathed life back into big
tech stocks. Mecanwhile, some earlicr measures to curb financial
leverage in the housing sector for both buyers and property de-
velopers have been softened. Of prominence, property develop-
ers will be allowed to access funds from escrowed prepayments,
while minimum down payments and mortgage rates have been
reduced. Testing of a new nationwide property tax has also been
shelved for the year.

Second, Beijing has reverted to its old policy playbook, which
had been abandoned in recent years, and begun to loosen both its
fiscal and monetary stances. Infrastructure projects are being
ramped up as, after two decades of breakneck development, the
country still has many vital infrastructure needs (water, power,
hospitals, transportation etc.). An array of tax cuts and fee reduc-
tions (worth 2.2% of 2021 GDP) have also been recently intro-
duced to help small- and medium-sized enterprises. Monetary
policy, including lower policy rates and bank reserve require-
ments, is likely to be eased further, especially with the CPI rising
just 0.9% y/y in February. A few key factors that have kept a lid
on inflation are: (1) a highly competitive middle and downstream
industrial sector that has not passed on much higher input costs
(PPI for industrial products was up 8.7% y/y in February); (2) a
job market and overall consumer confidence that remain weaker
than their pre-pandemic states; and, (3) a favourable pork supply
cycle that has led to a 42.5% y/y price decline in this critical sta-
ple. Thus, concerns over inflation becoming unhinged are non-
existent.

Before President Putin’s attack on Ukraine, China’s economy
appeared to be regaining momentum. Key activity data for the
first two months of the year, namely fixed asset investment
(+12.2% v/y), retail sales (+6.7% y/y), industrial output (+7.5%
y/y) and merchandise exports (+16.3% y/y), outpaced market
expectations by a wide margin. However, it’s not all clear skies
ahead as the housing market remains in a weakened state (hous-
ing unit sales fell 13.8% y/y) and exports may waver in response
to the war and more forceful tightening of monetary policy by
the world’s other major central banks. Complicating matters, a
recent spate of COVID outbreaks in major city centres (e.g.,
Shenzhen, Shanghai and Shenyang) shows that the pandemic
remains a disruptive force, particularly given China’s steadfast
zero-COVID strategy.

Key Takeaway: China’s economy may not be firing on all cylin-
ders but the risk of a hard landing remains low. Reflecting the
new challenges, we have nudged down our forecast for 2022 real
GDP growth by 0.2 ppts to 5.3%, which is still close to the gov-
ernment’s target. Or put another way, we expect China to remain
an engine of global growth this year. 132
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Special Questions:

1. a. How much do you expect the FFR to be increased in: 20227  180.9 bps 20237  79.4 bps

b. Do you anticipate any 50bp FFR increases in:
Yes No Yes No
2022 71% 29% 2023 9% 91%

¢. When do you expect the Fed to begin to reduce its asset holdings?

In Q2 2022 In Q3 2022 In Q4 2022 Later
73% 21% 3% 3%
d. Do you think that by removing monetary accommodation the US Fed will be successful in slowing inflation without precipitating
a recession? Yes 63% No 37%

2. a. What do you think is the neutral (long run) Fed funds rate? 239%

b. When do you think the neutral FFR will be achieved?

by the end 2023 by the end 2024 by the end 2025 by the end 2026 Later
T77% 20% 3% 0% 0%

3. With economic growth slowing and inflation still rising, do you foresee a period of “stagflation” such as existed throughout the
1970s? Yes 16% No 84%

4. Has the crisis in Ukraine caused any meaningful changes in your expectations for 2022 on:

Yes No
a. US real GDP growth? 70% 30%
b. US CPI inflation? 97% 3%
c. Global real GDP growth? 97% 3%
d. US Fed’s monetary policy ? 55% 45%
e. ECB’s monetary policy? 71% 29%
5. a. What is your estimate of the US federal government deficit for: FY 2022?  $1.24 tril FY 20237  $1.01 tril

b. Do you expect rising interest rates to provide a meaningful boost to the federal budget deficit? Yes 37% No 63%
¢. If so, will the increase in debt service costs restrain the use of fiscal policy to support economic growth? Yes 55% No 45%

6. Is COVID still a major factor in your near-term economic forecast? Yes 36% No 64%

7. How long do you expect supply-chain bottlenecks to provide a significant boost to inflation?

0-6 months 21%
7-9 months 36%
10-12 months 30%
13-24 months 12%
More than 24 months 0%

8. In your view, which of the following factors poses the biggest risk to global financial stability at present?

More intense financial instability in emerging economies triggered by e.g. a sovereign debt default in Russia 0%
A further escalation of the conflict in Ukraine accompanied by even higher energy and food prices 41%
Growing alarm on outlook for global growth triggered by eg higher food+energy prices/ebbing purch power/tighter global fiscal policies 9%
A much more aggressive response from Central Banks to persistently high levels of inflation 47%
The discovery of another dangerous mutation of the COVID virus that is both more transmissible and more immune to existing vaccines 3%
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Databank:

2022 Historical Data

Monthly Indicator Jan Feb Mar Apr__ May Jun Jul Aug Sep Oct Nov Dec
Retail and Food Service Sales (a) 4.9 03
Auto & Light Truck Sales (b) 15.03 14.07

Personal Income (a, current $) 0.0

Personal Consumption (a, current $) 2.1

Consumer Credit (¢) 19

Consumer Sentiment (U. of Mich.) 67.2 62.8 594

Household Employment (c) 1199 548 TEE

Nonfarm Payroll Employment (c) 481 678

Unemployment Rate (%o) 4.0 3.8

Average Hourly Earnings (All, cur. $) 31.57 31.58

Average Workweek (All, hrs.) 34.6 347

Industrial Production (d) 36 7.5

Capacity Utilization (%) 713 77.6

ISM Manufacturing Index (g) 57.6 58.6

ISM Nonmanufacturing Index (g) 59.9 56.5

Housing Starts (b) 1.657 1.769

Housing Permits (b) 1.895 1.865

New Home Sales (1-family, ¢) 788 772

Construction Expenditures (a) 13

Consumer Price Index (nsa, d) 7.5 7.9

CPI ex. Food and Energy (nsa, d) 6.0 6.4

PCE Chain Price Index (d) 6.1

Core PCE Chain Price Index (d) 32

Producer Price Index (nsa, d) 10.0 10.0

Durable Goods Orders (a) 1.6 =22

Leading Economic Indicators (a) -0.5 03

Balance of Trade & Services (f) -89.7

Federal Funds Rate (%) 0.08 0.08

3-Mo. Treasury Bill Rate (%) 0.15 0.31

10-Year Treasury Note Yield (%) 1.76 1.93

2021 Historical Data

Monthly Indicator Jan Feb Mar Apr _ May Jun Jul Aug Sep Oct Nov Dec
Retail and Food Service Sales (a) 7.2 -2.8 11.4 0.9 -1.4 0.9 -1.6 1.2 0.7 1.8 0.7 -2.7
Auto & Light Truck Sales (b) 16.78 15.93 17.64 1830  16.89 15.47 14.66 13.09 12.29 13.05 13.04 12.54
Personal Income (a, current $) 9.9 -7.2 210 -13.3 -2.0 03 13 0.4 -0.9 0.6 0.6 04
Personal Consumption (a, current $) 33 -1.1 52 1.0 0.0 1.1 0.1 1.1 0.6 1.4 0.6 -0.8
Consumer Credit () -0.1 6.6 4.4 4.7 9.4 9.7 3.9 33 72 3.8 10.8 6.1
Consumer Sentiment (U. of Mich.) 79.0 76.8 84.9 88.3 82.9 85.5 81.2 70.3 72.8 71.7 67.4 70.6
Household Employment (¢) 121 363 573 319 291 62 1092 463 639 428 1090 651
Nonfarm Payroll Employment (c) 520 710 704 263 447 557 689 517 424 677 647 588
Unemployment Rate (%) 6.4 6.2 6.0 6.0 5.8 59 5.4 52 4.7 4.6 4.2 39
Average Hourly Eamings (All, cur. $) 29.93 30.04  30.00 30.20 3036 30.52  30.67  30.76 3092 3111 31.23 31.38
Average Workweek (All, hrs.) 35.0 34.6 349 34.9 34.9 34.8 34.8 34.7 34.8 34.8 34.8 34.8
Industrial Production (d) -1.7 -4.9 1.8 17.9 16.4 10.2 6.6 54 4.5 4.7 5.0 3.4
Capacity Utilization (%) 75.0 72.7 74.8 74.8 75.3 75.7 76.2 76.1 751 76.1 76.6 76.3
ISM Manufacturing Index (g) 59.4 60.9 63.7 60.6 61.6 60.9 59.9 59.7 60.5 60.8 60.6 58.8
ISM Nonmanufacturing Index (g) 58.5 55.9 62.2 62.7 63.2 60.7 64.1 62.2 62.6 66.7 68.4 62.3
Housing Starts (b) 1.625 1.447 1.725 1.514  1.594 1.657 1.562 1.573 1.550 1.552 1.703 1.754
Housing Permits (b) 1.883 1.726 1.755 1.733 1683 1.594 1.630 1.721 1.586 1.653 1.717 1.885
New Home Sales (1-family, ¢) 993 823 873 796 733 683 704 668 725 667 753 860
Construction Expenditures (a) 3.0 -1.1 1.0 03 0.7 1.0 0.1 1.0 1.0 0.9 1.0 0.8
Consumer Price Index (nsa, d) 1.4 1.7 26 4.2 5.0 5.4 5.4 53 5.4 6.2 6.8 7.0
CPI ex. Food and Energy (nsa, d) 1.4 1.3 1.6 3.0 3.8 4.5 43 4.0 4.0 4.6 4.9 345
PCE Chain Price Index (d) 1.4 1.6 2.5 3.6 4.0 4.0 4.2 42 4.4 5.1 5.6 5.8
Core PCE Chain Price Index (d) 1.5 1.5 2.0 3.1 3.5 3.6 3.6 3.6 3.7 42 4.7 49
Producer Price Index (nsa, d) 1.6 3.0 41 6.5 7.0 7.6 8.0 8.7 8.8 8.9 9.9 9.9
Durable Goods Orders (a) 2.4 1.3 13 -0.7 3.2 0.8 0.5 13 -0.4 0.1 3.2 12
Leading Economic Indicators (a) 0.6 -0.1 1.1 1.1 0.9 0.6 1.0 0.7 0.2 0.6 0.8 0.8
Balance of Trade & Services (f) -65.1 -67.5 -71.4 654 673 -72.2 -69.7 -72.5 -81.2 -66.9 -80.1 -82.0
Federal Funds Rate (%) 0.09 0.08 0.07 0.07 0.06 0.08 0.10 0.09 0.08 0.08 0.08 0.08
3-Mo. Treasury Bill Rate (%) 0.08 0.04 0.03 0.02 0.02 0.04 0.05 0.05 0.04 0.05 0.05 0.06
10-Year Treasury Note Yield (%) 1.08 1.26 1.61 1.64 1.62 1.52 1.32 1.28 1.37 1.58 1.56 1.47

(a) month-over-month % change; (b) millions, saar; (¢) month-over-month change, thousands; (d) year-over-year % change; (¢) annualized % change; (f) $
billions; (g) level. Most series are subject to frequent government revisions. Use with care. 134
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|Calendar of Upcoming Economic Data Releases |
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Inventories & Orders (Feb)

Kansas City Fed Labor Market
Conditions Indicators (Mar)

Weekly Jobless Claims

Monday Tuesday Wednesday Thursday Friday

April 1
Employment Situation (Mar)
Construction (Feb)
ISM Manufacturing (Mar)
S&P Global Mfg PMI (Mar)

4 S5 6 7 8

BEA Auto Sales (Mar) International Trade (Feb) Public Debt (Mar) Consumer Credit (Feb) Wholesale Trade (Feb)

BEA Truck Sales (Mar) ISM Services PMI (Mar) EIA Crude Oil Stocks Treasury Auction Allotments Housing Affordability (Feb)

Manufacturers' Shipments, S&P Global Services PMI (Mar) | Mortgage Applications (Apr)

Index (Mar)

Texas Manuf Outlook (Apr)
Treasury Auction Allotments
(May)

Steel Imports for Consumption
(Mar, Preliminary)

Consumer Confidence (Apr)
H.6 Money Stock (Mar)

Final Building Permits (Mar)
Philly Fed Nonmfg Bus (Apr)
Richmond Fed Mfg & Service

Housing Vacancies (Q1)
Pending Home Sales (Mar)
EIA Crude Oil Stocks
Mortgage Applications

Weekly Jobless Claims

11 12 13 14 15
CPI & Real Earnings (Mar) Producer Prices (Mar) Import & Export Prices (Mar) |IP & Capacity Utilization (Mar)
Cleveland Fed Median CPI(Mar)| Transportation Services Index | Advance Retail Sales (Mar) Empire State Mfg Survey (Apr)
Monthly Treasury Statement (Feb) MTIS (Feb) TIC Data (Feb)
(Mar) EIA Crude Oil Stocks Consumer Sentiment
NFIB (Mar) Mortgage Applications (Apr, Preliminary)
Kansas City Financial Stress Weekly Jobless Claims
Index (Mar)
OPEC Crude Oil Spot Prices
(Mar)
18 19 20 21 22
Business Leaders Survey (Apr) |New Residential Construction | Existing Home Sales (Mar))| Philadelphia Fed Mfg Business | S&P Global Flash PMIs (Apr)
Home Builders (Apr) (Mar) EIA Crude Oil Stocks Outlook Survey (Apr) Alternate Measures of Labor
Mortgage Applications Composite Indexes (Mar) Underutilization (Q1)
Weekly Jobless Claims
25 26 27 28 29
NABE Business Conditions Adv Durable Goods (Mar) Advance Trade & Inventories GDP (Q1, Advance) Employment Cost Index (Q1)
Survey (Q1) FHFA & Case-Shiller HPI (Feb) | (Mar) Kansas City Fed Manufacturing |Personal Income (Mar)
Chicago Fed National Activity | New Residential Sales (Mar) BED (Q3) Survey (Apr) Underlying NIPA Tables

(Ql1, Advance)

Consumer Sentiment

(Apr, Final)

Agricultural Prices (Mar)
Dallas Fed Trimmed-Mean PCE

Mortgage Applications
FOMC Meeting

Sector Surveys (Apr) (Mar)
Retail Trade Revisions Texas Service Sector (Apr) Chicago PMI (Apr)
May 2 3 4 3 6
ISM Manufacturing (Apr) Manufacturers' Shipments, BEA Auto & Truck Sales (Apr) |Productivity & Costs (Q1) Employment Situation (Apr)
S&P Global Mfg PMI (Apr) Inventories & Orders (Mar) ADP Employment Report (Apr) | Public Debt (Apr) Consumer Credit (Mar)
Construction (Mar) JOLTS (Mar) International Trade (Mar) Challenger Employment Report
First Time Housing ISM Services PMI (Apr) (Apr)
Affordability (Q1) S&P Global Services PMI (Apr) | Weekly Jobless Claims
FOMC Meeting EIA Crude Oil Stocks
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Rates Scenario for June 9, 2022

Apr May Jun Jul
BoC overnight' 1.00 1.00 1.50 2.00 2.00 2.00|2.25 2.50 2.75 275 2.75
10-yr Canadas  2.70 3.00 3.00 3.05 3.05 3.10|3.10 3.20 3.15 3.05 2.95
Fed funds' 0.38 088 138 188 188 238|263 2.88 288 288 288
10-yr Treasuries 2.75 3.05 3.05 3.10 3.10 3.10(3.15 3.25 3.20 3.10 3.05
€S per USS 126 1.28 1.27 127 1.26 1.25|1.24 1.24 1.24 1.25 1.25
Uss/€ 1.08 1.05 1.05 1.05 1.05 1.06|1.06 1.07 1.07 1.08 1.09
Uss/t 1.29 1.24 1.24 1.24 1.24 1.25|1.25 1.25 1.26 1.26 1.27
¥/USS 126 130 130 131 131 131 | 132 132 131 130 129

"end of period

sources: BMO Economics, Haver Analytics
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Since our last Rates Scenario (April 6), we expedited expected Federal Reserve and Bank of Canada rate
hikes a bit, with the latter profile lifted by 25 bps. We also modestly raised bond yields, by as much as a
quarter point.

For the Fed, we now look for three more consecutive 50 bp moves instead of two before. On May 4, as
expected, the FOMC raised the fed funds target range by 50 bps to 0.75%-to-1.00% (a 0.875% midpoint), with
the statement asserting that “ongoing increases in the target range will be appropriate.”

This was the first 50-pointer since May 2000 and, unexpectedly, Chair Powell stated that “additional 50 bp
increases should be on the table at the next couple of meetings.” This unprecedented policy signalling was
designed “fo avoid adding uncertainty to what is already an extraordinarily challenging and uncertain time.”
This is what Powell meant when he first alerted, in a seminal speech on March 21, that the FOMC would be
moving “expeditiously”to push the funds rates up to “a more neutral level”. Powell also said a 75 bp move
“is not something the committee is actively considering.”

The FOMCss latest projections of the neutral rate, a level that neither helps nor hinders economic growth,
range from 2.00% to 3.00% with a 2.375% median. With Powell signalling the potential for 50 bp rate hikes
on June 15 and July 27, we now judge the Fed will stay on this tightening track until at least September.
(Previously we judged the FOMC would shift from 50s to 25s as it converged on the neutral level.)

Once hitting 2.375% in September, which was also the peak in policy rates last cycle, we still expect the Fed
to temporarily pause in order to take stock of the inflation outlook and determine whether it's required “to
tighten beyond common measures of neutral and into a more restrictive stance.” Then, reflecting more

policy caution, we look for the funds rate to be hoisted to the top of the neutral range via 25 bp actions every
second meeting. This puts the peak in rates at 2.875% in March (three months earlier than we previously
expected), and around the time Bank of Canada policy rates are still expected to peak.

For the Bank of Canada, we now look for two more consecutive 50 bp moves instead of one before. On April
13, also as expected, the Bank of Canada raised its target for the overnight rate by 50 bps to 1.00%, with the
statement alerting that “interest rates will need to rise further.” This, too, was the first 50-pointer since May
2000. Somewhat surprisingly, the Bank ramped up its hawkish rhetoric. Governor Macklem said there was a
‘need to normalise monetary policy reasonably quickly”, raising rates “forcefully if needed”. The latter likely
meant continued 50 bp increments although a 75-pointer wasn't ruled out. Macklem also said that there was
a potential “need to take rates modestly above neutral for a period.”

And, unexpectedly, the Bank raised its estimated range for the neutral rate by 25 bps to 2%-to-3%. This one-
two punch (more hawkish rhetoric, higher neutral rates) led us to call for a couple of 50 bp rate hikes on
June 1 and July 13 to get the policy rate to the bottom of the new range, which (at 2.00%) is already above
the 1.75% peak from last cycle. Once there, as before, we expect a brief pause (“it may be appropriate to
pause hikes once we get closer to the neutral rate”). Afterwards, we expect more cautious 25 bp moves
every second meeting with the policy rate peaking near the top of the neutral range (2.75%) by April. The
peak’s timing is the same as before, but the level is 25 bps higher.

BoC and Fed policy appear to be on the same page. First, there’s the transparent quick/expeditious effort to
get rates to the bottom/bottom half of the neutral range. Second, there's our expectation for pauses and
smaller-sized moves as policy rates are ratcheted up within their neutral ranges. Third, there's the stated
willingness to push rates above the neutral range if necessary. The first phase looks relatively certain, but
there are widening confidence intervals around the second and third stages. Stubborn or accelerating
inflation could compress the second phase and herald the third, tipping the risk of recession to at least even
odds.

On the other side, global growth headwinds from the war in Ukraine, sanctions on Russia and lockdowns in
China could weigh more heavily than their flipside inflation tailwinds. High inflation's erosion of purchasing
power could take a bigger bite out of real spending. And, even neutral-ranged rate hikes could be more
impactful with quantitative tightening unfolding alongside. It's going to be an interesting rest of the year.

QT cued: In their latest policy pronouncements, both central banks announced the start of quantitative
tightening. For the Fed, QT will start on June 1. The final monthly runoff caps (above which flows will still
be reinvested) are $60 billion for Treasuries (notes, bonds and TIPS) and $35 billion for MBS, phased in over
three months. The initial thresholds were set at half these amounts, which will be held for three month38

before being lifted to the final figures on September 1. For the months in which maturities of Treasuries fall
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principal payments were $40.1 billion in the latest month, amM&M@WMHM%&T@
cap in the not-too-distant future as higher mortgage rates further dampen refinancing activity and home
sales. After a while, a persistent gap could cause the Fed to consider small amounts of outright MBS sales
to make up for the shortfall.

¢ The Bank of Canada started QT effective April 25. Regular bond purchases in both the primary and
secondary markets to replace maturing securities holdings were ended (these ran around a monthly $4-
to-$5 billion pace). The Bank is allowing full runoff.

¢ In the absence of outright sales, the impact of QT on the bond market is more muted. However, central
banks’ absent rollovers still result in more securities having to be auctioned to the market which should
apply some upward pressure on yields (other things equal). And they do drain liquidity, which ripples over
other financial markets.

e Bond yields: Reflecting unfolding QT, stubborn inflation readings (see 0.6% m/m print for U.S core CPI) and
more hawkish central bank rhetoric and action, we lifted our forecast for bond yields. The monthly average
for 10-year Treasury yields is now expected to peak around 3%4% (up from 3% before), which is the highest
level since 2011. And, importantly, we now expect the trend to remain above 3% through the end of next
year (assuming recession is kept at bay).

¢ With the BoC and Fed following comparable policy paths, we judge Canada-U.S. yield spreads should stick
to their recent ranges. Canadas could underperform if the Bank's QT weighs more heavily on Govemment of
Canada bonds than the Fed's on Treasuries. And they could outperform if already higher U.S. inflation
readings filter more into inflation expectations and risk premiums.

o U.S. dollar: In recent sessions, the trade-weighted unit has been flirting with two-year highs as the Fed's
increasingly hawkish rhetoric and prospective actions have been in the vanguard of such developments
among the major central banks. Meanwhile, increasing global economic risks owing to the war in Ukraine,
sanctions on Russia and lockdowns in China have given the greenback an added boost. Presuming these
risks eventually recede and other central banks catch up closer to the Fed in the tightening game, the U.S.
dollar should weaken. But this could take a while; we see it stabilizing barely under current levels through
the remainder of this year before dipping about 1%% next year.

o Canadian dollar: Amid the U.S. dollars ubiquitous strength, particularly due to the increasing global
economic risks perceived by investors, the loonie has been unable to find any sustained lift from the array
of factors that would typically provide thrust. These include up-trending commaodity prices, improving trade
fundamentals (Q1 posted the best result in more than 13 years), and a Bank of Canada that is sounding and
acting as ardently hawkish as the Fed. Once the greenback at least stabilizes and, importantly, the Canadian
economy is more noticeably outperforming its U.S. counterpart thanks to the commodities sector, the above
factors should increasingly have more influence. We still see the loonie averaging around C$1.235 (81 US
cents) by the end of this year.

Overseas Jennifer Lee,

Senior Economist

¢ If anyone was hiring for a central banker, the ad would say something like this: "Must be able to change
one's mind on the fly, and be able to clearly communicate why, in order to minimize disruption to financial
markets."

o And central bankers have been very flexible lately, changing their stance as developments change. Take a
look at the BoE. In early February, it raised rates 25 bps to 0.5% but four of the nine policymakers wanted a
larger 50 bp move. Then Russia invaded Ukraine and the world was thrown into turmoil. The four hawks
backed off at the March meeting and supported a 25 bp rate hike to 0.75% along with the other four, but one
wanted to keep rates steady. At the April meeting, the war was still continuing, but inflation was worrying as
it hit 30-year highs again. Three hawks returned, pushing for 50 bps, but were outnumbered by the rest who
preferred a 25 bp hike to 1.0%. Alas, that wasn't the only disagreement. While "most members” felt t
further tightening might still be appropriate in coming months, others didn't feel that way. All of this will
come back to the economy and, while the BoE now looks for a 0.25% contraction in 2023, it also expects CPI
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The ECB has also changed its stripes dramatically. It is still making monthly purchases from the APP but the
program is expected to conclude in Q3; then, rate hikes could follow "some time" afterwards. This begs the
question: When in Q3? President Lagarde had been cagey about the timing, but has recently revealed that it
will likely be "early" in Q3, which puts a July rate hike into play. We see the deposit rate lifted first in July,
followed by the refi rate in September and December. But do not rule out the possibility that the ECB will lift
all the key rates (deposit, marginal lending, and refinancing rates) in one fell swoop.

One of the biggest policy changes came from the RBA. Back in November, it finally stopped referring to a
specific year (2023) when it expected core CPI to be sustainably within the 2%-t0-3% range (and thus, lift the
cash rate). We believed that the RBA's rate hike criteria had been met earlier this year, when the trimmed-
mean measure of inflation was already within the target for two quarters in a row, and export and import
prices had been surging. But, Governor Lowe was still "patient’; that is, until April, when that adjective was
dropped from the press release. The RBA then lifted the cash rate 25 bps in May to 0.35%, with more to
come as inflation is expected to stay above target until 2024.

That leaves the BoJ. The central bank nudged its inflation forecasts higher for the current fiscal year (was
looking for 1.1% in January; now expects 1.9%), and the country is finally experiencing some inflation.
Tokyo's core CPI hit an over seven-year high of 1.9% in April. However, the BoJ is looking beyond these
pressures and is firmly glued to the sidelines, with Governor Kuroda repeating the oft-used phrase that they
will not hesitate to ease further if necessary, given the downside risks to economic growth. This has and will
continue to spark continued weakness in the yen.

Foreign Exchange Forecasts

(loc

al currency per Actual Forecast

US$ - avg.) 2022 | 2022

Apr May

Canadian Dollar

€S per USS 1.26 1.28 127 L 1.26 1325 1.24 1.24 1.24 15 1.25
Uss per €§' 0792 0.781 0785 0789 0793 0.797 | 0.806 0.808 0806 0.803 0.801
Trade-weighted 1234 1237 1244 1251 1258 1265 | 1279 1281 1274 126.8 126.1
U.S. Dollar
Trade-weighted’ 1173 1202 1202 1202 1202 1202 | 1202 1200 1196 1192 1189
European Currencies
Euro' 1.08 1.05 1.05 1.05 1.05 1.06 1.06 1.07 1.07 1.08 1.09
Danish Krone 6.89 7.05 7.05 7.05 7.05 7.05 7.00 7.00 6.95 6.90 6.85
Norwegian Krone 8.91 9.65 9.65 9.65 9.65 9.65 9.65 9.65 9.55 9.50 9.45
Swedish Krone 9.56 10.00 10.00 1000 10.00 10.00 | 10.00 9.95 9.90 9.80 .75
Swiss Franc 0.95 0.98 0.98 0.99 0.99 0.99 1.00 1.00 0.99 0.99 0.98
U.K. Pound’ 129 1.24 1.24 1.24 1.24 1.25 1.25 1.25 1.26 1.26 1.27
Asian Currencies
Chinese Yuan 6.43 6.70 6.71 6.71 6.72 6.73 6.74 6.74 6.73 6.72 6.70
Japanese Yen 126 130 130 131 131 131 132 132 131 130 129
Korean Won 1,235 1270 1,275 1,275 1,275 1,280 | 1,280 1,280 1,280 1,275 1,275
Indian Rupee 76.2 77.2 Ty 77.3 77.4 77.4 77.6 U5 77.4 77.2 Tl
Singapore Dollar 13 1.38 1.39 1.40 1.4 1.42 1.44 1.45 1.45 1.44 1.44
Malaysian Ringgit 4.27 4.40 4.40 4.45 4.45 4.45 4.50 4.50 4.50 4.50 4.45
Thai Baht 338 345 34.5 345 346 346 347 347 34.7 346 345
Philippine Peso 52.0 52.6 52.6 52.6 52.6 52.6 52.6 531 53.7 54.4 55.1
Taiwan Dollar 29.1 29.7 29.7 29.8 29.8 29.9 30.0 30.0 299 29.9 29.8
Indonesian Rupiah 14,379 14,540 14,540 14,540 14,545 14,545 | 14,545 14,530 14,500 14,475 14,445
Other Currencies
Australian Dollar’ 0.736 0.700 0699 0697 0696 0.694 | 0.691 0693 0698 0703 0.708
New Zealand Dollar' 0.676 0.640 0.639 0.637 0636 0.634 | 0.631 0.633 0.638 0.643 0.648
Mexican Peso 2009 2025 2030 2030 2035 2040 | 2045 2040 2030 20.15 20.05
Brazilian Real 475 5.05 5.05 5.10 5.10 5.15 5.20 5.20 5.20 515 5.15
South African Rand 15.0 16.0 16.0 16.1 16.2 16.3 16.4 16.5 16.4 16.3 16.3

Cross Rates

Versus Canadian Dollar
Euro (cs/€) 136 1.34 1.34 133 133 1.32 1.31 1.32 133 1.34 1.36
U.K. Pound (cs/g)  1.63 Y 1.58 157 1.5¢7 1.56 1.55 1.55 1.56 157 1.58

Japanese Yen (¥/cs) 100 102 102 103 104 105 106 106 105 104 104

Australian Dollar  (cs/as)  0.93 0.90 0.89 0.88 0.88 0.87 0.86 0.86 0.87 0.88 0.88

Japanese Yen (/9 137 137 137 137 138 138 | 139 140 140 140

Versus Euro
U.K. Pound (g/¢)  0.84 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.86

-

(USS per local currency); ? Federal Reserve Broad Index

Sourt

es: BMO Economics, Haver Analytics
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Actual Forecasts

2022 2022
Apr May
Canada
Overnight target (periodend)  1.00 1.00 150 200 200 200 | 225 250 275 275 275
Overnight target 0.79 1.00 1.48 1.79 2.00 2.00 2.18 2.43 2.72 2.75 275
CORRA’ 0.71 0.95 1.44 1.75 1.97 1.97 2.16 2.42 2.72 2.75 2.75
3-month bills 1.05 1.40 1.80 2.00 220 2.20 2.35 2.50 2.65 2.70 2.70
6-month 152 1.95 2.30 2.45 2.60 2.60 2.65 2.70 275 2.80 2.80
1-year 21 2.40 5 2.65 2.70 2,70 2.75 2,75 2.80 2.80 2.80
2-year bonds 246 260 265 265 265 270 | 275 280 285 280 280
3-year 2.50 2.65 2.70 2.70 2.75 2.75 2.80 2.85 2.90 290 2.85
5-year 2.62 275 2.80 2.80 2.85 2.85 2.90 2,95 3.00 295 2.90
7-year 2.61 2.85 2.85 2.85 2.90 290 2.95 3.00 3.05 3.00 2.90
10-year 2.70 3.00 3.00 3.05 3.05 3.10 3.10 3.20 3.15 3.05 2.95
30-year 2.66 2.95 3.00 3.00 3.05 3.10 3.15 3.25 3.20 3.15 3.05
1m BA 121 1.40 1.90 2.10 2.35 235 2.50 2.70 2.90 295 295
3m BA 1.54 1.90 2.30 2.50 2.65 2.65 .75 2.85 2.95 3.00 3.00
Prime rate 2.99 3.20 3.68 3.99 4.20 4.20 4.38 4.63 4.92 4.95 4.95
United States
fFed funds target (periodend) 038 088 138 188 188 238 | 263 288 288 2388 288
Fed funds target 0.38 0.81 1.13 1.42 1.88 2.03 2.42 2.67 2.88 2.88 2.88
EFFR? 0.33 0.76 1.08 1.39 1.85 2.01 2.40 2.66 2.88 2.88 2.88
SOFR’ 029 072 104 135 181 198 | 238 264 287 287 287
3-month bills 0.76 0.90 1.40 1.65 1.85 2.10 2.40 2.60 2.80 2.80 2.80
6-month 1.26 1.45 1.80 2.00 2.20 2.40 2.65 2.75 2.90 2.90 2.90
1-year 1.89 2.00 2.25 235 245 2.60 2.70 2.85 2.90 290 2.90
2-year notes 254 265 265 270 275 275 | 285 295 295 295 290
3-year 272 2.85 2.85 2.90 2.90 2.90 .95 3.00 3.00 3.00 2.95
5-year 2.78 295 3.00 3.00 3.00 3.00 3.05 3.10 3.10 3.00 2.95
7-year 2.80 3.05 3.05 3.05 3.10 3.10 3.10 315 315 3.05 3.00
10-year 275 3.05 3.05 3.10 3.10 3.10 3.15 3.25 3.20 3.10 3.05
30-year bonds 2.81 3.15 3.20 3.20 325 135 3.30 3.40 335 3.30 3.20
1m LIBOR® 0.60 0.85 1.40 1.65 1.90 2.20 2.50 2.75 2.95
3m LIBOR® m 1.40 1.85 2.05 2.30 2.50 275 2.90 3.05
6m LIBOR® 1.65 2.00 2.35 2.50 2.70 2.85 3.05 3.10 315
12m LIBOR® 2.36 2.70 2.85 2.95 3.05 315 3.25 3.35 3.35
Prime rate 3.50 3.93 4.25 4.55 5.00 5.16 5.55 5.79 6.00 6.00 6.00
Other G7
ECB Refi’ 0.00 0.00 0.00 0.00 0.00 0.25 0.50 0.75 1.00 125 125
10yr Bund 0.79 1.00 1.05 1.10 1.15 1.25 1.35 1.40 1.45 1.45 1.50
BoE Repo’ 0.75 1.000 1.25 1.25 1.50 1.50 1.75 2.00 .25 2.50 2.50
SONIA® 069 091 107 119 141 145 | 161 186 209 237 246
10yr Gilt 1.82 1.95 2.05 2.15 2.30 2.40 2.60 2.75 2.70 270 4
Bo| O/N' -0.02 -0.10 -0.10 -010 -0.10 -0.10 | -0.10 -0.10 -0.10 -0.10 '-g01
10yr JGB 0.24 0.24 0.24 0.24 0.24 0.25 0.25 0.26 0.27 0.28 0.30

"end of period: * Canadian Overniaht Repo Rate Averaae: * Effective Fed Funds Rate: * Securod Overniaht Financina Rate: * Most LIBOR rates ceased boina oublished bv
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As_of Date_In_Form_YYMMDD Report_Date_as_MM_DD_YYYY Comm_Positions_Long_All Comm_Positions_Short_All Commercials - Net Position

220426
220419
220412
220405
220329
220322
220315
220308
220301
220222
220215
220208
220201
220125
220118
220111
220104
211228
211221
211214
211207
211130
211123
211116
211109
211102
211026
211019
211012
211005
210928
210921
210914
210907
210831
210824
210817
210810
210803
210727
210720
210713
210706
210629
210622
210615
210608
210601
210525
210518
210511
210504
210427
210420
210413
210406
210330
210323
210316
210309
210302
210223
210216
210209
210202
210126
210119
210112
210105
201201
201229
201221
201215
201208
201201
201124
201117
201110
201103
201027
201020
201013
201006
200929
200922
200915
200908
200901
200825
200818
200811
200804
200728
200721
200714
200707
200630
200623
200616
200609
200602
200526
200519
200512
200505
200428
200421
200414
200407
200331
200324
200317
200310
200303
200225
200218
200211
200204
200128
200121
200114
200107

4/26/2022
4/19/2022
4/12/2022
4/5/2022
3/29/2022
3/22/2022
3/15/2022
3/8/2022
3/1/2022
2/22/2022
2/15/2022
2/8/2022
2/1/2022
1/25/2022
1/18/2022
1/11/2022
1/4/2022
12/28/2021
12/21/2021
12/14/2021
12/7/2021
11/30/2021
11/23/2021
11/16/2021
11/9/2021
11/2/2021
10/26/2021
10/19/2021
10/12/2021
10/5/2021
9/28/2021
9/21/2021
9/14/2021
9/7/2021
8/31/2021
8/24/2021
8/17/2021
8/10/2021
8/3/2021
7/27/2021
7/20/2021
7/13/2021
7/6/2021
6/29/2021
6/22/2021
6/15/2021
6/8/2021
6/1/2021
5/25/2021
5/18/2021
5/11/2021
5/4/2021
4/27/2021
4/20/2021
4/13/2021
4/6/2021
3/30/2021
3/23/2021
3/16/2021
3/9/2021
3/2/2021
2/23/2021
2/16/2021
2/9/2021
2/2/2021
1/26/2021
1/19/2021
1/12/2021
1/5/2021
12/1/2020
12/29/2020
12/21/2020
12/15/2020
12/8/2020
12/1/2020
11/24/2020
11/17/2020
11/10/2020
11/3/2020
10/27/2020
10/20/2020
10/13/2020
10/6/2020
9/29/2020
9/22/2020
9/15/2020
9/8/2020
9/1/2020
8/25/2020
8/18/2020
8/11/2020
8/4/2020
7/28/2020
7/21/2020
7/14/2020
7/7/2020
6/30/2020
6/23/2020
6/16/2020
6/9/2020
6/2/2020
5/26/2020
5/19/2020
5/12/2020
5/5/2020
4/28/2020
4/21/2020
4/14/2020
4/7/2020
3/31/2020
3/24/2020
3/17/2020
3/10/2020
3/3/2020
2/25/2020
2/18/2020
211172020
2/4/2020
1/28/2020
1/21/2020
1/14/2020
1/7/2020

891428
906624
887999
874113
810834
819658
805967
797310
810886
891876
902892
891085
890253
897501
891364
873843
858118
850571
875599
861405
873875
885731
876170
857612
863487
852718
887603
887561
908174
927032
907957
878006
874144
877928
903006
909245
865340
856937
866420
853940
876137
872231
866067
882839
873996
893891
915139
906672
981864
930469
919032
928191
938645
925044
907628
920918
921142
928017
927941
924857
939647
914249
916697
906339
904577
877494
866145
874279
869139
867729
872978
850510
862193
867287
867729
911546
921449
906265
922754
925720
911259
903626
906028
873537
864024
855697
853100
836903
821017
810996
780318
755005
743864
759147
755894
746986
733882
735538
719201
724624
740170
775957
754922
753417
753648
738337
752630
770628
786778
781878
846253
891848
911670
876007
885949
845902
831062
819001
744095
738982
730279
716686

897428
900772
893273
874613
813957
825052
835719
825917
782067
848607
859982
837724
832756
823220
831327
804171
830857
861225
863525
866238
848837
856143
873635
849319
853228
804275
800590
803824
821926
817045
810625
801553
827635
791334
796262
830648
791975
770857
782143
787116
786002
792636
749932
768118
795037
799845
793993
756758
805367
784076
756141
743378
759609
763720
742963
752754
760969
752875
739359
705988
707193
726094
700781
676031
665840
663179
652571
648422
673361
619526
696645
681391
652301
631544
619526
700401
688230
673759
672058
682776
684804
701752
67493