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QGE Energy Corp (DGE)

— 1

Compare

3570 012 (10.34%)

At close: 400 PM DT
35,70 0.00 (0.00%)

Adter hours: 439 PM DT

. [‘mljfﬂh];

Earnings Estimate

CURRENCY IN USD Current OQtr. (Jun 2024) Next Qtr. (Scep 2024) Current Y car (2024) Next Year (2025)

No. o Analysts 3 3 8 9

Avg. Tistimate 045 1.28 212 227
IL.ow Tstimatc 044 1.22 212 224
High Estimale 047 1.31 2.14 241
Year Ago EI'S 0.44 12 207 2.12

Revenue Estimate

CURRENCY IN USD Current Qtr. (Jun 2024y Next Otr. (Sep 2024) Current Year (2024) Next Year (2025)

No. o Analysts 1 1 J J
Avg. Tstimate 731 922M 295 3028
IL.ow Tstimatc 751 9228 2738 2870
High Estimale 751M 922M 3.12B 3298
Year Ago Sales GOSM Qd5.4M 2.678 2.98
Sales Growth (vearfest) 24.10% =2.50% 8.60% 3.80%

S31EY UIMOJD) 00UBA-C-M-gTJv sladedylona
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Earnings History

CTURRENCY TN USD 6/30/2023 9/30/2023 12/31/2023 3/31/2024

EDPS Est. 0.45 1.16 02 011

EI'S Actual 0.44 1.2 0.24 0.09

Dillerence -0.01 0.0 0.0 -0.02

Surprise o S220%  340%  20.00% -18.2004

EPS Trend

CURRENCY IN USD Current Qtr. (Jun 2024) Next Qtr. (Sep 2024) Current Year (2024) Next Year (2025)
Current Estimate 0.45 1.28 212 227
7 Days Ago 0.45 1.28 212 227
30 Davs Ago 0.45 1.31 212 229
60 Davs Ago 046 1.24 213 229
90 Davs Ago 073 1.16 213 227

EPS Revisions

CURRENCY IN USD Current OQtr, (Jun 2024y Next Qtr, (Sep 2024) Current Year (2024) Next Year (2025)
Up Last 7 Days -- - -- -
Up Last 30 Davs 1 1 1 1
Down Last 7 Days -- -- - --
Down Last 30 Days - -- - --

Growth Estimates

CURRENCY IN USD OGE  Industry Sector S&I* S04

Current Qir. 230% - - 7.60%
Next Qtr. 670% - - 11 10%
Current Year 240% - - 49094
MNext Year 7 A0% - - 12.10%

Next 3 Years (per annum)y -12.34% - 11.44%,
Past 5 Years (per annum) -3.86% -- - -

Rescearch Analysis
Analyst Price Targets

34,00 Low
3550 Average
35370 Current
37.01 Tigh

Analyst Recommendations

Strong Buy
Buy

ITold
Inderperform
Sell

S31EY UIMOJD) 00UBA-C-M-gTJv sladedylona
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Earnings
Consensus EI'S

View More

Upgrades & Downgrades

Maintains  Darclays: Faual-Weight to Fqual-Weight 671872024

Downgrade Argus Rescarch: Buy to TTold

Downgrade DBarclavs Overweight to Tiqual-Weight
Maintains  Darclavs Overweight to Overweight
Mainlains  Barclays: Overweight 1o Overweighi
Downgrade Ladenburg Thalmann: Buy 10 Neuiral

Related Tickers

IPNM PN Resources, Ine,
36.96
—-0.08%
."-:;!‘zl".}"-]Q
PNW Dinnacle West Capital Corporaiion
76.38
0.58%
."-:;!‘zl".}"-]Q
INA TDACORE, Tne.
93.15
0.51%
."-:;!‘zl".}"-]Q
POR Portland General Flectric Company
43.24
0.46%
."-:;!‘zl".}"-]Q
ILNT Allant Fnergy Corporation
50.90
-0.33%
ixe2ixal
NWT: NorthWestern Fnergy Group, Tne.
50.08
0.16%
AGR Avangrid, Tne.
35.53
0.37%
EVRG Tvergy, Ine.
52.97
-0.53%
ES Eversource Energy
56.71
-0.84%,
AEE Ameren Corporation
71.11
—0.24%

Copyright 'xe2ixa9 2024 Yahoo. All rights reserved.

52372024
4:22:2024
31472024
1222024
1162024
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NYSE - Delayed Quole ‘xelxsfhxa2 USD

Linnacle West Capital Corporation (I'AW)

— 1

Compare

70,38 0.44{10.58%)

At close: 400 PM DT
76,38 0.00 (0.00%)

Adter hours: 5:00 PM DT

. [‘mljfﬂh];

Earnings Estimate

CURRENCY IN USD Current OQtr. (Jun 2024) Next Qtr. (Scep 2024) Current Y car (2024) Next Year (2025)

No. o Analysts 7 7 14 13
Avg. Tistimate 1.18 337 476 4.91
IL.ow Tstimatc 1 301 4.68 4.57
High Estimale 148 381 5.06 5.1
Year Ago EI'S 0.94 35 441 476

Revenue Estimate

CURRENCY IN USD Current Qtr. (Jun 2024y Next Otr. (Sep 2024) Current Year (2024) Next Year (2025)

No. o Analysts 3 3 10 10

Avg. Tstimate 1.2113 1713 4 838 5.0603
IL.ow Tstimatc 11813 | 5813 4378 46718
High Estimale 1.238 1.778 5.01B 5258
Year Ago Sales 1.098 - 478 4.83B
Sales Growth (vearfest) 11.50%% - 2.90% 4.70%

G/ 10 |9 ofed
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Earnings History

CTURRENCY IN USD 6/30/2023 9/30/2023 12/31/2023 3/31/2024

EDPS Est. 1.19 341 -0.13 -0.01

EIS Actual 0.94 35 0 0.15

Dillerence -0.23 0.09 0.13 0.16

Surprise o -21.00%  2.60% 100.00% 1,600,000

EPS Trend

CURRENCY IN USD Current Qtr. (Jun 2024) Next Qtr. (Sep 2024) Current Year (2024) Next Year (2025)
Currenl Eslimate 1.18 3.37 4.76 491
7 Days Ago 1.18 3.37 4. 76 4491
30 Days Ago 1.18 3.37 476 4.91
60 Davs Ago 1.24 3.37 47 4.9
90 Davs Ago 1.24 3.39 472 493

EPS Revisions

CURRENCY IN USD Current OQtr, (Jun 2024y Next Qtr, (Sep 2024) Current Year (2024) Next Year (2025)
Up Last 7 Days -- - -- -
Up Last 30 Days -- - - -
Down Last 7 Days -- -- - --
Down Last 30 Days - - - 1

Growth Estimates

CURRENCY IN USD  PNW Industry Scctor S8&1° 500

Current Qir. 25.50% —- - T7.60%
Next Qtr. -3.70% -- -- T110%
Current Year 790% -- - 4.90%
Next Year 320% -- - 12.10%
Next 5 Years (perannun] 7.20% - - 11.44%

Past 5 Years (per annum) 8.69% - - -
Rescearch Analysis
Analyst Price Targets

7200 Low
80.50 Average
7638 Current
9500 ITigh

Analyst Recommendations

Strong Buy
Buy

ITold
Inderperform
Sell

S31EY UIMOJD) 00UBA-C-M-gTJv sladedylona
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Earnings
Consensus EI'S

View More

Upgrades & Downgrades

Maintains Morgan Stanley: Foual-Weight to Fqual-Weight 6:242024
Ipgrade Tadenburg Thalmann: Neutral to Buy 6:6/2024
Maintains Wells Targo: Tiqual-Weight to Fqual-Weight  6:5/2024
Maintains Morgan Stanley: Foqual-Weight to Fqual-Weight 5282024
Mainiains Barclays: Overwelghl to Overweighi 5/13:2024
Mainiains Wells Fargo: Equal-Weighi lo Equal-Weight 5/3:2024

Related Tickers

OGE OGE Energy Cormp.
35.70
—0.34%
."-:;!‘zl".}"-]Q
ETR Enlergy Corporation
107.00
0.22%
."-:;!‘zl".}"-]Q
EVRG Tvergy, Ine.
52.97
-0.53%
."-:;!‘zl".}"-]Q
WTC WT.C Tnergy Group. Inc.
78.46
0.01%
."-:;!‘zl".}"-]Q
CMS CMS Tnergy Corporation
59.53
-0.72%
ixe2ixal
CNF CenterPoint Tinergy, Tne.
30.98
0.55%
ILNT Allant Fnergy Corporation
50.90
-0.33%
PHNK PNM Eesources. Inc.
3696
-0.08%
ES Eversource Energy
56.71
-0.84%,
AEE Ameren Corporation
71.11
—0.24%

Copyright 'xe2ixa9 2024 Yahoo. All rights reserved.
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Signin
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ortland Creneral Electric Company {18

— 1
Compare

4324 0.2001046%)
At close: 400 PM DT

43.24 0.00 (0.00%)

Adter hours: 425 PM DT
v Estimats Trends

. E m'l. Hﬂh];

Earnings Estimate

Mewrs

Markeats
Sectors
Screeners
Personal Finance

Videos

CURRENCY IN USD Current OQtr. (Jun 2024) Next Qtr. (Scep 2024) Current Y car (2024) Next Year (2025)

No. o Analysts
Avg. Tistimate
IL.ow Tstimatc
High Estimale
Year Ago EI'S

&

0.36
048
0.63
039

Revenue Estimate

&

0.69
0.61
.83
.46

8

307
304
3.08
238

10
325
32
33
307

CURRENCY IN USD Current Qtr. (Jun 2024y Next Otr. (Sep 2024) Current Year (2024) Next Year (2025)

No. o Analysts
Avg. Tistimate
IL.ow Tstimatc
High Estimale
Year Ago Sales

3
710.96M
621
724,880
571.94M

Sales Growth (vearfest) 24.30%%

3
8RI.28M
833M
926.83M
802M
10.90%

e

3076
2620
3388
2928
510%

e
3250
28306
3.68
3.078
3.70%

G/ 10 g9 ofied
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Earnings History

CTURRENCY TN USD 6/30/2023 9/30/2023 12/31/2023 3/31/2024

EDPS Est. 0.48 0.46 0.88 1.09

EI'S Actual 0.39 0.46 0.92 1.08

Dillerence -0.09 0 -0.16 -0.01

Surprise "o -1R.T70% 0.00% -18.20%  -0.90%

EPS Trend

CURRENCY IN USD Current Qtr. (Jun 2024) Next Qtr. (Sep 2024) Current Year (2024) Next Year (2025)
Current Estimate 0.56 .69 3.07 325
7 Days Ago 0.56 .69 3.07 325
30 Days Ago 0.56 .69 3.07 325
60 Davs Ago 0.57 07 307 325
90 Davs Ago 0.59 0.71 307 324

EPS Revisions

CURRENCY IN USD Current OQtr, (Jun 2024y Next Qtr, (Sep 2024) Current Year (2024) Next Year (2025)
Up Last 7 Days -- - -- -
Up Last 30 Davs - - 1 2
Down Last 7 Days -- -- - --
Down Last 30 Days - -- - --

Growth Estimates

CURRENCY INUSD  POR  Industry Scctor S8&1° 500

Current Qir. 43.60% —- - T7.60%
Next Qtr. 30.00% -- -- T110%
Current Year 29.00% -- - 4.90%
Mext Year 590% -- - 12.10%
Next 3 Years (per annmn 12.50% -- -- 11.44%

Past 5 Years (per annum) 3.92% - -- --
Rescearch Analysis
Analyst Price Targets

44.00

4907 Average
4324 Current
60.00 TTigh

Analyst Recommendations

Strong Buy
Buy

ITold
Inderperform
Sell

S31EY UIMOJD) 00UBA-C-M-gTJv sladedylona

G/ 10 19 ofed



Earnings
Consensus EI'S

View More

Upgrades & Downgrades

Maintains  Mizuho: Neutral to Neutral 5/16:2024

Maintains  Darclavs Overweight to Overweight 2/21:2024

Reiterates Mizuho: Neutral to Neutral 2/20:2024

Downgrade I3 of A Sceurities: Buy to Neutral 2752024

Upgrade  UBS: Neulral lo Buy 1:29:2024

Mainlains  Barelays: Overweight 1o Overwelghl 1:22/2024
|

Related Tickers

NWE NorthWestern Energy Group, Ine.
50.08
—-0.16%
."-:;!‘zl".}"-]Q
IPNM PN Resources, Ine,
36.96
0.08%
."-:;!‘zl".}"-]Q
INA TDACORE, Tne.
93.15
0.51%
."-:;!‘zl".}"-]Q
OGT: OGT. Tnergy Corp.
35.70
0.34%
."-:;!‘zl".}"-]Q
ILNT Allant Fnergy Corporation
50.90
-0.33%
ixe2ixal
AGR Avangrid, Tne.
35.53
0.37%
EVRG Tvergy, Ine.
52.97
-0.53%
PNW Pinnacle West Capital Corporation
76.38
-0.58%
FE FirsiEnergy Corp.
38.27
-0.67%
CMS CMS Energy Corporalion
59.53
-0.72%

Copyright 'xe2ixa9 2024 Yahoo. All rights reserved.
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Nasdag(38 - Nasdag Real Time Price we2xS0xq2 USD

Xecel Energy Inc, (XEL)

— 1

Compare

5341 -0.44 (-0.82%)

At close: 400 PM DT
53,41 0.00 (0.00%)

Adter hours: 420 PM DT

. [‘mljfﬂh];

Earnings Estimate

CURRENCY IN USD Current OQtr. (Jun 2024) Next Qtr. (Scep 2024) Current Y car (2024) Next Year (2025)

No. o Analysts 10

Avg. Tistimate 0.58
IL.ow Tstimatc 0.38
High Estimale 0.68
Year Ago EI'S 0.52

Revenue Estimate

CURRENCY IN USD Current Qtr. (Jun 2024y Next Otr. (Sep 2024) Current Year (2024) Next Year (2025)

No. o Analysts 5

Avg. Tistimate 3241
IL.ow Tstimatc 308D
High Estimale 3418
Year Ago Sales 3.028

Sales Growth (vearfest) 7.30%

10

1.31
1.25
144
1.23

5

3840
3720
39sB

15
3.56
3.52
3.6
34

13
14.97T3
14.2673
16.41B
14218
5.40%,

Mewrs

Markeats
Sectors
Screeners
Personal Finance

Videos

14

3.5
378
3493
3.56

13
15,767
149473
17.11B
14978
3.30%

G/ 10 |2 ofed
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Earnings History

CTURRENCY TN USD 6/30/2023 9/30/2023 12/31/2023 3/31/2024

EDPS Est. 0.56 1.26 0.85 0.78

EI'S Actual 0.52 1.23 0.87 0.88

Dillerence -0.04 -0.03 0.02 0.l

Surprise o ST10% -2d40% 2.40% 12800

EPS Trend

CURRENCY IN USD Current Qtr. (Jun 2024) Next Qtr. (Sep 2024) Current Year (2024) Next Year (2025)
Current Estimate 0.58 1.31 3.56 3.84
7 Days Ago 0.58 1.31 3.56 385
30 Davs Ago 0.58 1.31 3.56 3.84
60 Davs Ago 0.6l 1.25 356 384
90 Davs Ago 0.59 1.29 357 383

EPS Revisions

CURRENCY IN USD Current OQtr, (Jun 2024y Next Qtr, (Sep 2024) Current Year (2024) Next Year (2025)

Up Last 7 Days -- 1
Up Last 30 Days -- - - 2
Down Last 7 Days -- -- - --
Down Last 30 Days - - | 1

Growth Estimates

CURRENCY INUSD  XEL Industry Scctor S8&1 500

Current Qir. 11.50%% - - T7.60%
Next Qtr. 6.30%  -- -- T110%
Current Year 470% - - 4.90%
Next Year 790% -- - 12.10%
Next 5 Years (perannumn] 6.73% - - 11.44%

Past 5 Years (per annum) 7.58% -- - -
Rescearch Analysis
Analyst Price Targets

57.00

62.96 Average
3341 Current
7200 Iigh

Analyst Recommendations

Strong Buy
Buy

ITold
Inderperform
Sell

S31EY UIMOJD) 00UBA-C-M-gTJv sladedylona

G/ 1022 obed



Earnings
Consensus EI'S

View More

Upgrades & Downgrades

Maintains Morgan Stanley: Foual-Weight to Fqual-Weight 6:242024
Maintains Morgan Stanley: Foqual-Weight to Fqual-Weight 5282024

Maintains Tarclays: Overweight to Overweight 4:3072024

Maintains T3 of A Securitics: Duy to Duy 4:20:2024

Mainlains Evercore 181 Group: Quiperfonn lo Quiperlorm 4/26:2024

Mainiains Kevbane: Overwelghi 1o Overweighl 4i19:2024
I

Related Tickers

LNT Alliant Energy Corporaiion
50.90
-0.33%
."-:;!‘zl".}"-]Q
WEC WEC Energy Group, Ine.
78.46
0.01%
."-:;!‘zl".}"-]Q
ILTR Enterey Corporation
107.00
0.22%
."-:;!‘zl".}"-]Q
AP American Flectric Power Company. Inc.
87.74
-0.63%
."-:;!‘zl".}"-]Q
[LXC Fxclon Corporation
34.61
-0.26%
ixe2ixal
CNF CenterPoint Tinergy, Tne.
30.98
0.55%
EVRG Tvergy, Ine.
52.97
-0.53%
ATLT Ameren Corporation
71.11
—0.24%
FE FirsiEnergy Corp.
38.27
-0.67%
PNW Dinnacle West Capital Corporaiion
76.38
-0.58%

G/ 10 ¢ ofed
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1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960

Current-Dollar and "Real" Gross Domestic Product

Annual

GDPin
billions of
current
dollars

104.6
92.2
77.4
59.5
57.2
66.8
74.2
84.8
93.0
87.4
93.4

102.9

129.3

166.0

203.1

224.4

228.0

227.5

249.6

274.5

272.5

299.8

346.9

367.3

389.2

390.5

4255

449.4

474.0

481.2

521.7

542.4

GDP in
billiens of
chained
2017
dollars

1,191.1
1,089.8
1,020.0

288.4

877.4

972.3
1,058.8
1,195.3
1,256.5
1,214.9
1,312.4
1,428.1
1,681.0
1,998.5
2,338.8
2,524.8
2,500.1
2,209.9
2,184.6
2,274.6
2,261.9
2,458.5
2,656.3
2,764.8
2,894.4
2,877.7
3,083.0
3,148.8
3,215.1
3,191.2
3,412.4
3,500.3

{Seascnally adjusted annual rates)

194701
1947Q2
1947Q3
194704
194801
194802
194803
194804
1945Q1
1945Q2
194503
194504
1950Q1
195002
195003
195004
195101
195102
1951403
195104
195201
195202
1952403
195204
195301
195302
1953403
195304
1954Q1
1954Q2
1954403
195404

Quarterly

GDPin
billions of
current
dollars

2432
246.0
249.6
259.7
265.7
2726
279.2
280.4
275.0
2714
2729
270.6
280.8
2904
308.2
319.9
336.0
3441
351.4
356.2
359.8
361.0
367.7
380.8
388.0
391.7
381.2
386.0
385.3
386.1
3581.0
389.7

GDP in
billiens of
chained
2017
dollars

2,182.7
2,176.9
2,172.4
2,206.5
2,239.7
2,276.7
2,289.8
2,292.4
2,260.8
2,253.1
2,276.4
2,257.4
2,346.1
2,417.7
2,511.1
2,559.2
2,594.0
2,638.9
2,693.3
2,699.2
2,728.0
2,733.8
2,753.5
2,843.9
2,896.8
2,919.2
2,902.8
2,858.8
2,845.2
2,348.3
2,880.5
2,936.9
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1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976
1977
1978
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005

562.2
603.9
637.5
684.5
742.3
813.4
860.0
940.7

1,017.6
1,073.3
1,164.9
1,279.1
1,425.4
1,545.2
1,684.9
1,873.4
2,081.8
2,351.6
2,627.3
2,857.3
3,207.0
3,343.8
3,634.0
4,037.6
4,339.0
4,579.6
4,855.2
5,236.4
5,641.6
5,963.1
6,158.1
6,520.3
6,858.6
7,287.2
7,639.7
8,073.1
8,577.6
9,062.8
9,631.2

10,251.0

10,581.9

10,929.1

11,456.5

12,217.2

13,039.2

3,590.1
3,810.1
3,976.1
4,205.3
4,478.6
4,773.9
4,904.9
5,145.9
5,306.6
5,316.4
5,491.4
5,780.0
6,106.4
6,073.4
6,060.9
6,387.4
6,682.8
7,052.7
7,276.0
7,257.3
7,441.5
7,307.3
7,642.3
8,195.3
8,537.0
8,832.6
9,137.7
9,519.4
9,869.0

10,055.1

10,044.2

10,398.0

10,684.2

11,114.6

11,413.0

11,843.6

12,370.3

12,924.9

13,543.8

14,096.0

14,230.7

14,472.7

14,877.3

15,449.8

15,988.0

195501
1955Q2
195503
195504
1956Q1
1956Q2
1956013
195604
195701
1957Q2
1957043
195704
195801
195802
195803
195804
195901
1959Q2
195903
195904
1960Q1
196002
196003
196004
196101
196102
196103
196104
196201
196202
196203
196204
196301
196302
196303
196304
1964Q1
1964Q2
1964403
196404
196501
196502
196503
196504
1966Q1

4131
421.5
430.2
437.1
439.7
446.0
451.2
460.5
469.8
472.0
479.5
474.9
467.5
472.0
485.8
499.6
510.3
5227
525.0
528.6
542.6
541.1
5456
540.2
545.0
555.5
567.7
580.6
594.0
600.4
609.0
612.3
621.7
629.8
644.4
653.9
669.8
678.7
692.0
697.3
717.8
730.2
749.3
771.9
795.7

3,020.7
3,069.9
3,111.4
3,130.1
3,117.9
3,143.7
3,140.9
3,192.6
3,213.0
3,206.0
3,237.4
3,203.9
3,120.7
3,141.2
3,213.9
3,289.0
3,352.1
3,427.7
3,430.1
3,439.8
3,517.2
3,498.2
3,515.4
3,470.3
3,493.7
3,553.0
3,621.3
3,692.3
3,758.1
3,792.1
3,838.8
3,851.4
3,893.5
3,937.2
4,023.8
4,050.1
4,135.6
4,180.6
4,245.9
4,259.0
4,362.1
4,417.2
4,515.4
4,619.5
4,731.9
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2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

13,815.6
14,474.2
14,769.9
14,478.1
15,049.0
15,599.7
16,254.0
16,880.7
17,608.1
18,295.0
18,804.9
19,612.1
20,656.5
21,521.4
21,323.0
23,594.0
25,744.1
27,360.9

16,433.1
16,762.4
16,781.5
16,349.1
16,789.8
17,052.4
17,442.8
17,812.2
18,261.7
18,799.6
19,141.7
19,612.1
20,193.9
20,692.1
20,234.1
21,407.7
21,822.0
22,376.9

196602
196603
196604
1967Q1
196702
196703
196704
196801
196802
196803
196804
1965Q1
196902
196903
196904
1970Q1
1970Q2
197003
197004
197101
197102
197103
197104
197201
1972Q2
197203
197204
197301
1973Q2
197303
197304
197401
1974Q2
1974Q3
197404
197501
1975Q2
197503
197504
197601
1976Q2
1976Q13
197604
197701
1977Q2

805.0
819.6
833.3
844.2
849.0
865.2
881.4
909.4
934.3
950.8
968.0
993.3

1,009.0

1,030.0

1,038.1

1,051.2

1,067.4

1,086.1

1,088.6

1,135.2

1,156.3

1,177.7

1,190.3

1,230.6

1,266.4

1,290.6

1,328.9

1,377.5

1,413.9

1,433.8

1,476.3

1,491.2

1,530.1

1,560.0

1,599.7

1,616.1

1,651.9

1,709.8

1,761.8

1,820.5

1,852.3

1,886.6

1,934.3

1,988.6

2,055.9

4,748.0
4,788.3
4,827.5
4,870.3
4,873.3
4,919.4
4,956.5
5,057.6
5,142.0
5,181.9
5,202.2
5,283.6
5,299.6
5,334.6
5,308.6
5,300.7
5,308.2
5,357.1
5,299.7
5,443.6
5,473.1
5,518.1
5,531.0
5,632.6
5,760.5
5,814.9
5,912.2
6,058.5
6,124.5
6,092.3
6,150.1
6,097.3
6,111.8
6,054.0
6,030.5
5,957.0
5,999.6
6,102.3
6,184.5
6,323.6
6,370.0
6,404.9
6,451.2
6,527.7
6,654.5
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197703
197704
197801
197802
197803
197804
1975Q1
1979Q2
197903
197904
1980Q1
1980Q2
1980403
198004
198101
198102
198103
198104
198201
198202
198203
198204
198301
1983Q2
198303
198304
198401
198402
198403
198404
1985Q1
198502
198503
198504
1986Q1
198602
1986Q13
198604
198701
1987Q2
1987043
198704
198801
198802
198803

2,118.5
2,164.3
2,202.8
2,331.6
2,395.1
2,476.9
2,526.6
2,591.2
2,667.6
2,723.9
2,789.8
2,797.4
2,856.5
2,985.6
3,124.2
3,162.5
3,260.6
3,280.8
3,274.3
3,332.0
3,366.3
3,402.6
3,473.4
3,578.8
3,689.2
3,794.7
3,908.1
4,009.6
4,084.3
4,148.6
4,230.2
4,294.9
4,386.8
4,444.1
4,507.9
4,545.3
4,607.7
4,657.6
4,722.2
4,806.2
4,884.6
5,008.0
5,073.4
5,190.0
5,282.8

6,774.5
6,774.6
6,796.3
7,058.9
7,129.9
7,225.8
7,238.7
7,246.5
7,300.3
7,318.5
7,341.6
7,190.3
7,181.7
7,315.7
7,459.0
7,403.7
7,492.4
7,410.8
7,295.6
7,328.9
7,300.9
7,303.8
7,400.1
7,568.5
7,719.7
7,880.8
8,034.8
8,173.7
8,252.5
8,320.2
8,400.8
8,474.8
8,604.2
8,668.2
8,749.1
8,788.5
8,872.6
8,920.2
8,986.4
9,083.3
9,162.0
9,319.3
9,367.5
9,490.6
9,546.2
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198804
198501
1985Q2
1985013
1983504
199001
1990Q2
199003
199004
199101
199102
199103
199104
199201
199202
199203
199204
199301
199302
199303
199304
199401
199402
1994403
199404
199501
199502
199503
199504
1996Q1
1996Q2
1996403
199604
1997Q1
1997Q2
199703
199704
199801
199802
1998403
199804
1995Q1
199502
199503
199904

5,399.5
5,511.3
5,612.5
5,695.4
5,747.2
5,872.7
5,960.0
6,015.1
6,004.7
6,035.2
6,126.9
6,205.9
6,264.5
6,363.1
6,470.8
6,566.6
6,680.8
6,729.5
6,808.9
6,882.1
7,013.7
7,115.7
7,246.9
7,331.1
7,455.3
7,522.3
7,581.0
7,683.1
7,772.6
7,868.5
8,032.8
8,131.4
8,259.8
8,362.7
8,518.8
8,662.8
8,765.9
2,866.5
8,969.7
9,121.1
9,294.0
9,411.7
9,526.2
9,686.6
9,900.2

9,673.4
9,771.7
9,846.3
9,919.2
9,938.8

10,047.4

10,083.9

10,090.6
9,998.7
9,951.9

10,029.5

10,080.2

10,115.3

10,236.4

10,347.4

10,449.7

10,558.6

10,576.3

10,637.8

10,688.6

10,834.0

10,939.1

11,087.4

11,152.2

11,279.9

11,320.0

11,353.7

11,450.3

11,528.1

11,614.4

11,808.1

11,914.1

12,037.8

12,115.5

12,317.2

12,471.0

12,577.5

12,703.7

12,821.3

12,982.8

13,191.7

13,315.6

13,426.7

13,604.8

13,828.0
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200001
2000Q2
200003
200004
200101
2001Q2
200103
200104
200201
2002Q2
200203
200204
200301
2003Q2
200303
200304
200401
2004Q2
2004043
200404
200501
2005Q2
200503
200504
2006Q1
200602
200603
200604
200701
2007Q2
200703
200704
200801
200802
2008403
200804
2005801
2008Q2
2009403
200904
201001
2010Q2
201003
201004
201101

10,002.2
10,247.7
10,318.2
10,435.7
10,470.2
10,599.0
10,598.0
10,660.5
10,783.5
10,887.5
10,984.0
11,061.4
11,174.1
11,312.8
11,566.7
11,772.2
11,923.4
12,112.8
12,305.3
12,527.2
12,767.3
12,922.7
13,142.6
13,324.2
13,599.2
13,753.4
13,870.2
14,039.6
14,215.7
14,402.1
14,564.1
14,715.1
14,706.5
14,865.7
14,899.0
14,608.2
14,430.9
14,381.2
14,448.9
14,651.2
14,764.6
14,980.2
15,141.6
15,309.5
15,351.4

13,878.1
14,130.9
14,145.3
14,229.8
14,183.1
14,271.7
14,214.5
14,253.6
14,372.8
14,460.8
14,519.6
14,537.6
14,614.1
14,743.6
14,988.8
15,162.8
15,248.7
15,366.9
15,512.6
15,670.9
15,844.7
15,922.8
16,047.6
16,136.7
16,353.8
16,396.2
16,420.7
16,561.9
16,611.7
16,713.3
16,809.6
16,915.2
16,843.0
16,943.3
16,854.3
16,485.4
16,298.3
16,269.1
16,326.3
16,502.8
16,582.7
16,743.2
16,872.3
16,960.9
16,920.6
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201102
201103
201104
201201
2012Q2
201203
201204
201301
2013Q2
2013403
201304
201401
2014Q2
2014403
201404
201501
2015Q2
201503
201504
2016Q1
2016Q2
2016403
201604
201701
2017Q2
201703
201704
201801
201802
201803
201804
201901
20158Q2
201903
201904
202001
2020Q2
202003
202004
202101
202102
202103
202104
202201
202202

15,557.5
15,647.7
15,842.3
16,062.8
16,207.1
16,319.5
16,420.4
16,648.2
16,728.7
16,953.8
17,192.0
17,197.7
17,518.5
17,804.2
17,912.1
18,063.5
18,279.8
18,401.6
18,435.1
18,525.9
18,711.7
18,892.6
19,089.4
19,280.1
19,438.6
19,692.6
20,037.1
20,328.6
20,580.9
20,798.7
20,917.9
21,104.1
21,384.8
21,694.3
21,902.4
21,706.5
19,913.1
21,647.6
22,024.5
22,600.2
23,292.4
23,829.0
24,654.6
25,029.1
25,544.3

17,035.1
17,031.3
17,222.6
17,367.0
17,444.5
17,469.7
17,489.9
17,662.4
17,709.7
17,860.5
18,016.1
17,954.0
18,185.9
18,406.9
18,500.0
18,666.6
18,782.2
18,857.4
18,892.2
19,001.7
19,062.7
19,197.9
19,304.4
19,398.3
19,506.9
19,660.8
19,882.4
20,044.1
20,150.5
20,276.2
20,304.9
20,415.2
20,584.5
20,817.6
20,951.1
20,665.6
19,034.8
20,511.8
20,724.1
20,990.5
21,309.5
21,483.1
21,847.6
21,738.9
21,708.2
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202203
202204
202301
202302
2023403
202304
202401

25,994.6
26,408.4
26,813.6
27,063.0
27,610.1
27,957.0
28,269.2

21,851.1
21,990.0
22,112.3
22,225.4
22,490.7
22,679.3
22,758.8
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Softening Growth and Inflation Could Open the Door for Fed Rate Cuts

Financial matkels have improved on new indications that the
cconomy is cooling and inllation is moving toward the Fed's
2% target. The nascent weakness appears most pronounced in
consumer demand and housing, and the softening in inflation
is evident in core measures. The latest data diverge from read-
ings earlier in the vear that showed econonic resilience and
persistent elevated inflation. This reversal opens the door for
the Fed to begin lowering policy rates in coming months and
raises the odds of a soft landing for the US economy.

Tighter financial conditions. After surprisingly strong real
domestic demand growth in the 3% range over the past year,
kev demand indicators appear to be softening, likely reflecting
tight financial conditions. Real vields are now at their highest
level in more than a decade. Blue Chip Financial Forecast
(BCFF) panclists belicve that monctary policy is tight. The
current fed Tunds clTective rale of 5.33% is well above pancl-
ists™ cstimates of a 3% ncutral nominal federal funds rale.
Morcover, 77% ol panclists said they belicve that past tighten-
ing is still exerting meaninglul restraint on the cconomy.

Soft demand. Againsi this backdrop, retail sales declined by
0.2% in April and cdged up only 0.1% in May. Excluding mo-
tor vchicles. sales declined 0.1% in cach of those months. Real
personal consumplion cxpendilurcs increased 0.1% on total
over the two months, Meanwhile, housing demand has stalled.
Home sales remain extremely weak with affordability near 40-
vear lows, reflecting relatively high home prices and mortgage
rates. Single-family building permits have fallen four straight
months for a total decline of 7.3%. BCFF panelists continue to
look for GDP growth of around 1.8% in the next four quarters,
slightly below potential.

Some lahor market cooling. The latest payroll figures were
solid, posting a gain of 272,000 jobs in Mav, which was
stronger than BCFF panelist estimates of “breakeven™ job
growth of 170,000 per month. Nevertheless, other indicators
suggest some cooling in the labor market. The unemploviment
rale rosc 1o 4.0%, the highest since January 2022, and pancl-
ists cxpect the rale (o risc 10 4.2% by year-end. Tnitial and con-
linuing stale uncmployment insurance claims have ticked
higher recenily. Job openings have declined (o nearly normal
Ievels relative o current unemployment, and wage growth has
gencrally (rended lower,

Less sticky inflation. Although CPT inflation had been (rack-
ing higher than expected carlicr this vear, rising at a 4.4% an-
nual rate through April, there was a significant reversal in
May. May CPI was unchanged and core CPI increased by a
modcst 0.2%. The news on the corc PCE dclator was cven
better, with both core and core services less remt of shelter
rising just 0.1%. Several core inflation measures ticked lower
on a year-to-vear basis, with CPI and PCE ex food and energy
rising 3.4% and 2.6% respectively.

Easing hegan already. While much of the market focus has
been on rate cuts, monetary policy already has shifted toward
less restraint. As part of the previous tightening cycle, the Fed
had allowed $60 billion of maturing Treasurys and $33 billion
of maturing agency debt to run off its balance sheet each
month. This policy, known as quantitative tightening (QT),
pulls money from the financial system. Starting in June, the

FOMUC decided not 1o run down iis balance sheel as last, limil-
ing the amount of runolT of Treasurys to $25 billion, clTective-
Iy easing policy.

Start of rate cuts. At the last FOMC meeting. policvmakers
posted their Statememt of Economic Projections, which
showed that the median member anticipated just one 25bp rate
cut this vear, leaving much of the total anticipated decline in
the funds rate to 2025 and 2026. Despite the softening eco-
nomic data and better inflation news, market expectations for
Fed rate cuts this year did not change. The federal funds fu-
tures market appears to agree with the FOMC, pricing in a
67% probability of a 25bp cut in September and only a small
chance of a second cut by December.

BCFF panclists arc more divided on whether there will be one
or lwo rale culs this ycar. Tn a special question, 63% of pancl-
isls projcct a first cul in Scplember, while 13% cxpect the Fed
o starl in November and 20% in December. Furthermore, the
mcdian panclist expects rale culs o total 50bps by year-end.
Nearly ¢very panclist who anticipales a [irst rale cul in Scp-
tember also looks lor more than 25bps of culs this year.

Although only on¢ panclist’s bascline view has the Fed on
hold lor the rest of the vear, this may undcrstate the true odds
of an unchanged lederal funds raic. BCFF panclists were
asked in a special question what the odds were that the infla-
tion rate remains so high that the Fed would not cut rates for
the rest of 2024. BCFF respondents attached a 33% chance of
no rate cuts this vear.

Looking beyond year-end. The BCFF median forecast is for
the federal funds rate to decline by 100bps to 4.0% in 2025,
These expected rate cuts are broadly consistent with FOMC
projections. Moreover, fully 89% of respondents have rate cuts
in the final quarter of 2023, hinting at further easing in 2026.
Indeed. the FOMC projects another 100bps of cuts in 2026.

Declining long-term  ¥ields. Longer-term Treasury vields
have fallen over the past two months, reflecling sofller eco-
nomi¢ activity, the May dip in inllation, and the rising pro-
specl Tor Fed casing. BCFF consensus expecls rales (o contin-
uc o decline consistently across the maturity spectrum
through 2025, Panclists anticipale sharper declines al the short
¢nd than the long end, climinating the vicld curve inversion by
vear-ecnd 2025, However, the vast majority of respondenis
belicve that the 10v/3m yicld curve has beecome a less reliable
reeession barometer aller 20 months ol inversion and no re-
cession.

Importantly, the vield projections imply less ol a looscning in
financial conditions than the funds rate cuts alone would sug-
gest. Although rates are expected to decline. they would re-
main well above the rates that existed prior to the pandeniic.
Also, despite the expected decline, implied real rates would
remain relatively high through the end of the forecast horizon.
In addition, vields on corporate bonds are not expected to de-
cline as much as on Treasurys, signaling that respondents ex-
pect increasing risk premiumnis.

Peter 1 Anfonio (Haver Analvtics, New York, NY)
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Conscnsus Forceasts-Quarterly Avg.
———Average l'or Week Inding——- ——-Avcrage For Month— Latest Q| 3Q 4Q  1Q  2Q  3Q 4Q

Interest Rates Jun2l Junld Jun? May3l May Apr Mar  202024%| 2024 2024 2025 2025 2025 2025
Lederal 1 unds Rate 533 5.33 5.33 5.33 533 333 5.33 533 833 S0 47 44 41 38
Prime Rate 8.30 8.30 8.30 8.50 830 830 8.30 8.30 84 82 79 TJ6 73 70
SOIR 532 5.31 5.33 5.33 5.31 532 531 532 53 50 47 44 41 39
Commercial Paper, 1-mo. 332 33 330 i 332 33 532 331 53 50 47 44 40 38
Treasury bill, 3-mo. 5.50 5.31 532 546 546 34 547 547 533 30 47 43 40 38
Treasury bill, 6-mo. 357 338 338 343 342 338 536 539 52 49 46 43 40 38
Treasury bill, 1 yr. 5.10 512 512 5.20 516 514 4.99 5.14 30 48 45 42 40 38
Treasury note, 2 vr. 47 4.76 4.78 4.93 48 487 4.39 4.83 46 44 42 40 38 37
Treasury nole, 3 vr 427 4.33 4.37 457 450 456 4.20 447 43 42 41 39 38 37
Treasury note, 10 yr. 423 4.32 4.35 4.35 448 4.3 4.21 445 43 42 42 41 40 4.0
Treasury nolte, 30 v1. 4.39 447 4.49 4.69 402 460 4.36 4.38 43 44 44 43 43 42
Corporate Aaa bond 317 322 323 336 333 358 in 331 52 31 81 50 30 49
Corporale Baa bond 5.66 570 571 5.84 5.81 5.88 .02 5.80 60 60 5% 59 S8 S8
State & T.ocal bonds 419 4.24 4.31 437 428 428 4.12 427 43 42 42 42 42 41
llome morlgage rale 0.87 6,95 6.99 703 TO6 6,99 (.82 7.0l 68 66 65 63 62 6l

History Consensus Forceeasts-Quarteily

30 4Q 10 20 30 4Q 1Q 20 3 4Q 19 20 3Q 4Q

Kev Assumptions 2022 2022 2023 2023 2023 2023 2024 2024%* | 2024 2024 2025 2025 2025 20235

Fed's AVL S Index T1I88 1198 1155 Mde 11530 1166 133 173 1173 117.0 1165 116.0 1159 1157
Real GDT 2.7 2.0 22 21 4.9 34 1.4 22 18 17 1% 19 20 21
GDP Price Index 44 39 39 1.7 33 1.6 31 28 23 23 24 22 22 21
Consumer Price Index 5.3 4.0 38 30 3.4 27 38 35 25 25 24 23 23 24
ICE Price Tndex 4.7 4.1 42 23 2.6 1.8 34 29 22 22 23 21 2.1 2.1

Forceasls lor inlerest ralics and the Federal Reserve’s Advaneed Foroign Economics Indes represent averages [lor the quader. Foreeasts for Feal GDIY, GDP Proce Index, CPLand
PCE Price Index are seasonally adjusted annual rales of change (saar). Individual panel members” forceasts ane on pages 4 througeh 9 Histoneal data; Trossury rales rom the Fed-
cral Foserve Board's 15 AAA-AA and A-BBEB corporaic bond yields rom Bank of Amenca-berrill Lynch and arc 13+ vears, yiedd o malundy; Slale and local bond vields
Irom Bank ol Amenca-3Memll Lvneh, A-raded. yicld (o maluniy; Morgage rales Toom Freddie Mae, 30-vean Teaed: SOFER rom the New York Fed #Intercsl le dada for 20 2024
bascd on histoneal data thoough the weck ended June 21, #*Dhata for 20 2024 lor the Fed®s AFE S Indox based on dita thooweh the week endicd June 21, Freures Jor 20 2024 Feal
GO GO Chained Price Indix, Consumer Prce Indes. and CE Poee Indes ane conscnsus forceasts Trom the Juns 2024 survey,
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ITistory Consensus Forecasts
Month Year Months From Now:
Tatest:  Ago Apo: 3 6 12
3.58 3.58 3.13 5.25 4.96 4.38
0.05 0.05 -0.10 0.16 0.27 0.49
3.25 3.25 3.00 5m 4.7 4.12
1.25 1.50 1.75 1.16 1.05 1.00
475 3.00 475 4.54 4.23 3.73
4.35 4.35 410 4.28 4.21 3.7%
4.25 4.50 4.00 3.82 3.56 2.9
-------- —10-Yr. Government Bond Yields?—---
ITistory Consensus Forecasts
Month Year Months From Now:
T.atest: Apo: Apo: 3 6 12
4.25 4.46 3.74 4.30 4,19 4,11
2.40 2.58 2.37 2.45 2.40 2,38
1.00 1.02 .39 1.01 110 1.22
4.10 4.27 4.37 4,02 390 3.85
315 3.08 2.8% 3.03 2.98 2.93
3.93 3.89 4.00 3.91 3.89 3.9
.61 .76 .93 0.75 0.78 0.92
3.533 3.61 3.56 3.44 3.38 3.40.
4.18 4,31 3.9 4,33 4.23 4,04
3.32 3.33 342 3.32 3.29 3.34
-------------- Foreign Exchange Rates’-————--
ITistory Consensus Forecasts
Month Year Months From Now:
Tatest:  Ago Apo: 3 6 12
11784 11693 11445 | 117.3 1171 115.6
15945 15690 14378 | 153.8 1316 146.6
1.26 1.27 1.27 1.26 1.26 1.28
(.84 .91 .90 0.90 0.90 058y
1.37 1.37 1.32 1.37 1.36 1.33
.66 .66 .67 .66 0.67 .68
1.07 1.09 1.09 1.07 1.08 1.09
Consensus Consensus
Policy Rates 10-Year Gov’t
vs. US Rate Yields vs. U.S. Yield
Now In 12 Mo. Now In 12 Mo.
-5.33 -3.89 Germany -1.85 -1.73
-0.13 4.26 Japan -3.25 -2.89
-4.13 -3.38 UK. -0.15 -0.26
-0.63 .65 l'rance -1.10 -1.18
-1.03 .59 Ttaly -1.32 -0.17
-1.13 -1.48 Switzerland  -3.65 319
Canada -00.94) -0.71
Australia =007 -0.07
Spain -0.93 -0.77

Forecasts of panel members are on pages 1 and 1. Definitions of vari-
ables are as follows: Monetary policy rates. “Government bonds are
yields to maturity. ‘Foreigm exchange rafe forecasts for UK., dustralia
and the Luro are LS. dollars per currency unit. For the U.S dollar, fore-
casts arve of the 175, Federal Reserve Board's AFE Dollar Index.

Intermational. A soft-landing scenario has remained in vogue m fi-
nancial markets m recent weeks, partly due to some weaker-than-
expected TS mflation data. Tncoming trade data also suggest still-
strong demand for semiconduclors, which has reinforeed the idea that
new technologies, Artificial Tntelligence n particular, will unleash a
revival in productivity growth. Sall, this soll-landing narrative is ar-
guably now being more actively challenped. Evidence hasz been
mounting that global economic growth momentum 13 slowing, that
[inancial conditions are tghlening, and thal some central banks, the
Fed m particular, may be more hesitant to loosen monetary policy m
the perod immediately ahead. Growing concem aboul the cconomic
ramifications from France's upcomimmg election, thanks to a potential
shill in its [scal policies, has also been weighing on risk appetile in
Furope and contributing 1o broader macroeconomic concerns.

On the growth front. the evidence suggesting weaker momentum has
been broadly based. Ior example, Ciligroup™s global growth surprise
mdex fell into negative terrtory toward the end of June largely thanks
w a big downward lurch in the index for the curo arca, The US growlh
mdex has been stuck in negative territory since the first week of May.
Vorward-looking Mash PMIL surveys lor June were also downbeal with
the composile index for the UK and curo arca falling wo six-month and
three-month lows, respectively. Perhaps even more worryingly, the
PMI [or Japan also sank, o a seven-month low. As [or China, latest
data additionally revealed that industrial production and fixed asset
investment slowed more than expected in May, Most indicators of the
property market, in the meantime, have remained depressed.
Meanwhile, on the interest rate tront, several central banks have now
begun o loosen monelary policy, Last month, [or example, both the
FECB and the Bank of Canada cut their respective policy rates by
25bps. "The Swiss Nalional Bank also cul raies in June, Lot the second
time this vear. The BoFE (along wath the Fed) 15, at present, a laggard
in (his global casing cvele with lolly wage and service seclor inllation
arguably presenting more of a barrier for an earlier interest rate recali-
bration. "There have been strong suggestions, nevertheless, thal a rale
cul will be fortheoming at the next Bol! meeling in August, thus alier
the TTK election on July 4. That chimes with the responses to our spe-
cial question, with 96% of panclisis citing Q3 as the most likely period
during which the BoFE would begin cutting rates.

The calibration ol monelary policy in the curo arca is now poleniially
more challenging in light ol the political instability that has gripped
France. The decision by President Macron on June & to call a snap
clection has so far led Lo heighlened uncertainty, I cither the far-right
party (the National Rally) or the new left-wing coalition (the News
Popular 'ront) win (he forthcoming election in carly July, this could
lead to big changes in France's fiscal policies, migration stance, and
relationship with the Luropean Union, Conscquently, investors have
applied a higher risk premium to French government bonds in recent
weeks and marked down the outlook for growth. Nevertheless, Blue
Chip panelists remain conflident that the ECB will conlinue o loosen
monetary policy in the near term, with 91% specifically predicting
another rate cul in Q3.

The calibration of the Bol's monetary policy 18 also challenging at
present, not least given the evidence discussed above suggesting that
domestic growlh momentum has weakened, Core inflationary pres-
sures (excluding tood and energy) have also slowed sharply over the
past [ew months, That said, (he Bol ollered sirong hints at its last
policy meeting that another rate hike could be forthcoming at its next
meeling in July, ciling particular concerns abouwl the weakness of the
ven. Our panehists expect the uncollateralized overnight call rate to
increase by 22 basis points over (he next 6 months and by 44 basis
points over the next 12 months, When asked when the Bank ol Japan
will next merease its policy rates, 52% cited Q3 2024, 32% (4, while
9% suggested a delay unlil Q2 2025 or even laler.
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Third Quarter 2024
Interest Rate Forecasts Key Assumptions
Percent Per Annum — Average For Quarter- B For | ———i0-Q % Change———
Blue Chip Short-Tem —Intermediate-Tem— Long-Term —Qtr— {SABR)
Finaneial Forecasts 1 2 KO 3 g 7 8 9 10 11 12 13 14 13 B, B. C. ) E.
Panel Members Federal  Prime SOFR Com. Treas. Treas. Treas. Treas  Treas Treas. Treas. Aaa  Baa State& Home | Fed's Adv GOP  Cons. PCE
Funds ~ Bank Rate Paper Bils  Bils  Bills Motes Mctes Notes Bomd  Cop. Cop.  local Mg | FgnEeon| Redl  Price  Price  Price
Fate  Rate 1o, Mo BMoo 4¥r 2¥ro §r q0Y¥r 30t Bond  Bond  Bonds  Rate Sindey |GDP  Index  Index  Index
JP. Mergan Chase 35 H na na na na na na 45 41 41 L 43 na na na na na 1L 24 15 20
Bank of Amesica 54 na na na na na na 47 44 43 44 na na na na na 25 23 14 18
E'f-Parthenon 54 na na na 54 na na na na na na na na na na na 13 21 22 20
KPMG a4 86 H 34 H 32 33 3 30 47 44 45 H 48 32 g0 na ik na 16 5 24 24
Quford Econamics a4 8.3 34 H m 33 23 31 438 2 2 44 46 L nma na g7 1178 14 24 k! n
BMO Capital Markets 33 84 33 33 25 23 30 43 43 2 44 2l R 41 i 1171 12 24 i 5
Chan Economics 33 83 52 52 35 3 54 4 44 45 H 45 35 GE H 51 H T3 Hl 173 7 23 15 22
Chimura Ecenomics & Analitics 33 &5 53 53 34 34 51 4 45 44 4 32 na na T na 18 2H 33 H A
Comernica Bank 33 &5 53 na 33 31 50 &7 44 44 45 33 B0 na T na 15 23 ba| 15
Daiwa Capital Markets Amedica 53 84 5.2 na 52 na na 47 43 43 435 na na na 69 170 13 25 7 25
DePrince & Assoc. 33 84 33 33 a4 23 31 47 43 43 43 32 g0 41 ik 172 13 5 k! i
Fannie Mag 53 83 na na 53 52 44 435 2 2 43 na na na 6.8 na 15 25 7 2
Georgia State University 33 B4 na na 32 3l 4 45 42 42 dd 37T H BE H ma A na 13 28 T 25
Leornis, Sayles & Company 33 &5 53 53 34 34 51 4 43 44 45 31 5A 42 g1 Hir 18 23 ba| 14
MacmFin &nalytics & Rutgers Bus School 53 g4 52 B2 54 54 B0 45 42 42 44 51 55 42 69 1178 13 21 14 23
MacroPalicy Perspectives 33 8.3 33 33 25 34 31 47 43 43 43 a0 R 43 i 173 24 14 L 15 L 10
NatWest Markels 33 8.3 na 34 H 58 H 57 H 30 H 48 46 H 43 H 47 H 43 R 48 G4 L] m 13 15 17 18
PMC Financial Sendces Corp. 33 8.3 33 na 32 21 30 438 45 45 H 48 na g0 41 i 1180 16 5 33 0
Reqions Financial Comoration 33 &5 53 53 34 34 51 4 43 43 45 33 Bl dd 7 HED 11 23 n 22
Roberts Capital Advisors 33 &5 53 54 H 33 31 50 48 H 43 45 H 47 H 33 Bl 45 g1 i 18 T ] 25
8&P Gleval Marcet Intelligence 33 &5 53 na 32 3l P 4 43 44 4 na na na A na 18 25 ] 24
Santander Capital Markels 33 8.3 33 2 a4 3 44 47 43 43 43 32 34 38 L 63 1180 21 i 2 18
Scotiabank Group 53 na 51 L na 50 L ma na 43 43 43 435 na na na na na 11 2 19 22
Societe Generale 53 83 53 na 53 53 5.2 47 44 43 48 na na na na na 18 2 25 25
Swiss Fe 33 na na na na na na na na na na na na na na na 21 na na na
The Lonski Group 33 &5 53 54 H 54 33 P 45 44 43 dd 32 5& 42 g1 135 H| 15 23 14 25
The Noithem Trust Cempany 33 &5 53 53 32 31 P &7 43 42 dd ] 57 i1 [ a0 17 25 ] 25
Naroff Economics LLC 32 81 L 33 2 2l 49 L 45 43 2 44 43 2l 36 41 ik Mad L 36 H 27 2 0
Via Nova Imvestment Mgt 32 84 32 33 33 23 31 48 2 a1 L 43 a0 32 L 38 L g7 1170 23 23 24 2
Barclays 50 L ma na na na na na 47 44 45 H 47 H m na na na na 20 21 18 17
LG Financial Economics 31 L o83 52 51L& 3l 50 &7 43 43 dd 31 B0 P A HEd 25 24 15 22
Goldman Sachs & Co. 31 L na na na 30 L na na IBL AT L 43 41 L na na na na na k]| 17 21 18
NG 31 L na na na na na na 43 43 43 45 na na na na na 15 na na na
Moody's Analytics al L o83 3T Lo Load L o431 48 48 43 43 48 25 g2 40 g7 na 21 18 24 2
Nomura Secunties, Inc. a1 L o83 na na na na na 48 43 44 na na na na na na 17 14 12 14
\Wells Fargo 31 L83 52 51 L &1 3l a7 L dd 41 43 dd 34 f4 4 A na 18 14 13 14
JulyConsensus 53 84 B3 53 83 B2 50 48 43 43 45 52 B0 43 BB (1173 |18 23 25 22

Top 104w, 54 a5 53 53 35 34 52 48 43 43 48 34 B.2 45 T 178 28 27 30 27

Bottom 104wy, 5
Standard Dewation 0.1 01 01 01 02 02 02 02 02 01 01 02 03 03 02 0r 0§ 04 035 04

83 52 52 31 il 49 44 41 42 43 30 57 41 6.7 HES 13 19 14 17

June Consensus 52 84 33 3.2 5.2 5.2 30 48 44 44 43 5.2 6.0 43 6.9 177 1.7 25 7 23
Number of Ferecasts Changed From A Menth Ago:

Down 1 0 2 1 0 2 3 B 16 15 16 g 10 § 10 3 g 13 17 17
Same 30 i 13 13 18 13 15 20 10 14 12 g B 10 1 § 15 13 g g
Up 5 § § 3 11 i B B g 3 § 4 3 2 § B 13 4 g g

Difiision hdex  56%  59% 56% B5% GB% 6%  A60%  47%  3A%  2G% 33 A% % 4% 40% BE% St W% 38% 38%
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Fourth Quarter 2024

Interest Rate Forecasts Key Assumptions
Percent Per Annum — Average For Quarter Ay, For {G-Q % Change}
Blue Chip Short-Tem —Intermeciate- Temn— Long Tem: —Qtr— {SAAR}

Finansial Forecasts 1 2 I o4 5 g 7 8 9 10 1 12 13 14 15 A B . 0 E

Panel Members Federl  Prme SOFR Com. Treas. Treas. Treas. Treas.  Treas. Treas. Treas.  Asa Baa Stated Home | Feds Adv GOP  Cos.  PCE

Funds ~ Bank FRate Paper Bils  Bils  Bills Hotes MNetes Notes Bond  Cop. Cop.  local Mg | FonEeon|Real  Prce  Price  Price

Ratz  Rate Mo Mo &Moo -t 2¥r SYr 10yr A0Yr Bond  Bond Bonds  Rate Shhdex |GOP  Index  Index  Index

J.P. Morgan Chase 55 H na na na na na na 48 42 43 44 na na na na na 10 23 14 23
Chrmura Economics & Analytics 23 04 2 33 H 33 H A3 32 4% H 44 H 45 H 4§ 3 na na 6.0 na 12 IVH 3ZOH 24
Fannie Mae 53 B4 na na 5.0 49 47 44 41 42 43 na na na 68 na 16 28 3 28
KPMiG 33 B H B3 H 30 52 49 4 P 18 F3 43 41 g2 na G4 na 12 24 12 21
S&P Global Market Intelligence 33 B H B3 H na 51 48 4 4.3 40 F3 43 na na na G4 na 17 25 ba| 21
Societe Genarale 33 85 H 53 H na 53 H 52 50 45 43 43 48 na na na na na 24 23 25 24
PHC Financial Sendces Com. 31 3 52 na FX: 48 &7 FX: 44 H 44 45 na B0 4.3 67 1156 14 24 3 28
Reberts Capital Advsors 31 3 52 33 H 52 31 P 4% H 44 H 43 47 H 32 B0 i 4 67 16D 18 28 1% 25
Bank of Amenica 51 na na na na na na 45 44 H 43 45 na na na na na 20 21 18 L 17
Barclays 51 na na na na na na 45 44 H 45 H 47 H m na na na na 15 24 23 22
Chan Economics 21 01 30 a0 33 H 34 32 45 41 43 44 34 G4 43 H 71 17 B 23 23 15 21
DePrince & Assoc. 21 i 30 21 3l 21 438 43 41 43 44 23 g1 44 68 162 13 23 18 23
EY-Parthenon 51 na na na 51 na na na na na na na na na na na 14 22 22 20
MacroPdicy Perspectives 21 i 30 a0 30 49 48 42 34 43 43 a0 R na 64 na I8 H 21 23 17
MatWest Markets 31 3 na 31 53 H 34 5h i 4 43 4.3 48 48 57 45 6.3 na 10 11 15 11
Santander Capital Markets 31 3 51 3l FX: 46 dd i 4 41 F3 43 3l 5A T L &H 1475 12 25 15 21
The Nerthem Trust Cempany 31 g2 50 31 48 48 45 i 4 41 F3 44 31 51 F3 G4 1185 H] 13 24 15 25
BMO Capital Markets 3l g2 50 3l 52 31 &7 P 41 P 43 31 51 4.3 68 1161 15 23 15 24
Comerica Bank 3l g2 50 na 50 49 &7 i 4 44 H 44 48 34 g2 na 68 na 17 21 12 17
Daiwa Capital Markets America 30 8.4 50 na 50 na na 45 43 43 45 na na na &8 1165 14 24 14 23
Locmis, Sayles & Company a0 i 30 a0 3l 21 438 44 41 43 44 a0 37 41 6.7 17 B 13 23 i 2.
Oxford Econamics a0 i 30 na 30 a0 47 44 41 42 42 L 44 L nma na 6.7 180 17 21 15 14
Regions Financial Corporation a0 i 30 21 42 L 3l 30 43 41 43 44 3 g1 43 6.3 1&7 22 23 18 2
Scctiabank Group 50 na 48 L na 48 na na 41 42 43 44 na na na na na 19 17 L 28 2
Swiss Re 50 na na na na na na na na na na na na na na na 20 na na na
The Lonski Group a0 01 30 a0 30 49 48 43 41 42 43 21 37 41 6.0 183 12 2. 23 2
Goldman Sachs & Co. 41 na na na 48 na na ITOLOAT L 43 42 L na na na na na 25 18 25 18
MacreFin Analytics & Rutgers Bus Scheal 48 80 48 48 48 30 48 45 42 43 43 51 5E 4 &7 1174 18 19 3 22
Meady's Analytics 41 0 aF L 48 L 47 46 4 45 43 P 47 H 35 H B4 F3 1] na 18 23 14 21
Maroff Economics LLC 41 T 48 L 48 47 46 4 i 4 40 F3 41 L 48 §R L 41 65 130 L) 22 28 kKl 28
Hermura Securties, . 48 1l na na it na na 43 43 44 na na na na na na 18 11 14 22
Via Nova Inwestment Mgt 44 i 30 a0 48 49 44 43 41 41 44 3 36 38 6.7 120 L) 23 2 2 21
Georgia State University L L ona na 47 43 41 42 40 40 L 43 23 63 na 6.3 na 04 2 n 21
GLE Financial Economics L Al 48 L 45 L 4% 47 47 44 41 42 44 L g0 2 68 154 23 2 23 21
Wells Fargo L Al 48 45 L 4% 47 43 41 34 40 L 43 3 g2 45 6.3 na 13 2. k! 23
ING 4F L ma na na na na na 38 40 40 L 43 na na na na na 04 L na na na

July Consensus 50 82 50 50 50 4% 48 44 42 42 44 51 &0 42 &8 | MIO [1T 23 25 22
Top10Ag. 53 04 32 21 32 31 30 45 44 44 48 23 g2 44 6.0 M7 g 23 28 24 7

Bottomn 10 Avg. 48 Al 48 44 47 47 43 41 40 41 43 44 37 41 6.3 163 11 20 22 14

Standard Devation 0.2 02 0z 01 0z 0.2 03 0z 0.2 01 01 0.3 03 03 0.2 13 0a 0.3 03 04

June Consensus 5.0 01 30 a0 30 49 47 44 41 43 43 21 g0 42 6.7 164 16 23 15 21

Murnber of Forecasts Changed From A Month Ago:

il 1 2 1 3 3 F & 1" 12 12 4 ] 3 1 3 B T 1" ]
2 A 17 14 n 14 12 17 14 13 13 & ] 4 4 F 15 16 13 12
T B & F T 4 10 4 g T ] T § 3 & g 12 1 10 14

Difusion Index ~ 60% aa%  B3%  GA% BT B 6% 1% 4T% 4% A% 45%  43%  RE% 40% 0% 3E%  GA% 48% 508,
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First Quarter 2025
Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter. Ay Feor {Q-Q % Change}
Blue Chip Shert-Temn —Irtermedate-Temm— Longr-Temn. —Qr— {SAAR)
Finansial Forecasts 1 2 i o4 5 ] 7 § ] 1 11 12 13 14 1% A, B. G, D E
Panel Members Feder Prme SOFR Com. Treas. Treas. Treas. Treas.  Treas. Treas. Teas. Aaa  Baa Stale& Home | FedsAdv GOP s, PCE
Funds  Bank Rate Paper Bils Bils  Bills Notes MNetes Notes Bond  Cop. Comp.  local Mg | FonEeon|Real  Prce  Price  Price
Fatz  Rate Mo Mo &Moo e 2Yr 5¥r 1dYr J0Yr Bond Bond Bonds  Rate Shhdex |GDP  Index  Index Index
J.P. Morgan Chase 54 H na na na na na na 47 H 43 44 48 na na na na na 0 23 3 20
Scciete Generale 5.3 83 H 33 H na 32 H a0 43 43 38 44 47 H nma na na na na 28 23 23 23
KPMG 3.1 8.3 3l 47 43 46 44 40 38 40 43 43 6.0 na 6.2 na 13 24 18 20
S&P Global Market Inteligence 3.1 8.2 30 na 48 44 43 40 37 38 42 na na na 6.1 na 17 23 17 20
Chrura Economics & Analytics 30 8.2 30 31 H & 3.1 30 H 47 H 44 H 45 H 45 5.2 na na 6.7 na Al 28 30 28
Bank of America 49 na na na na na na 43 43 43 45 na na na na na 0 28 8 23
Barclays 49 na na na na na na 44 43 45 H 47 H m na na na na 15 25 5 23
Chan Econcrics 49 74 48 43 3l 32 H 50 H 44 41 4.1 42 5.2 6.2 47 H 68 173 15 21 23 20
Reberts Capital Advsors 41 il 49 3l 49 4 4B 45 42 43 LY 31 59 43 ] 160 19 28 28 24
BMO Capital Markets 4 74 48 4 49 4 45 41 41 41 43 31 59 43 A 1HET 20 21 23 21
Comerica Bank 4 il 48 na 47 LY 44 41 42 43 LY 54 2 na 67 na 17 21 21 17
Daiwa Capital Markets America 48 4T ma 47 na na 43 42 43 45 na na na &7 1160 18 23 3 22
Fannie Mae 48 8.0 na na 48 47 44 42 41 42 43 na na na 65 na 18 28 28 25
Loormis, Sayles & Company 4 il 48 47 49 4 45 41 i1 42 43 41 57 40 65 175 15 258 26 22
MacrcPelicy Perspectives 4 il 48 4 47 LY 43 i 36 L 41 45 3l 58 na 63 na 22 22 22 18
Oxford Econamics 4 il 48 na 48 47 45 42 i1 41 41 43 L na na ] 175 18 258 24 258
PHC Financial Serdces Com. 4 il 48 na 46 45 45 44 43 43 44 na 59 44 65 1188 H| 18 23 28 258
Regions Financial Comporation 4 il 48 41 49 41 4 41 40 42 44 52 60 43 63 1164 24 258 27 258
Swiss Re 48 na na na na na na na na na na na na na na na 24 na na na
The Nerthem Trust Cempany 4 il 48 41 47 45 43 40 41 41 44 54 61 43 fid 175 14 258 25 24
\ig Wowa Investment M. 4 il 48 41 47 4 41 44 44 H 44 LY 358 60 42 7 1120 L] 25 21 20 21
DePrince & Assoc. 47 74 47 4 48 47 45 43 41 42 44 33 2 45 65 157 19 21 27 24
EY-Parthenon 47 na na na 45 na na na na na na na na na na na 17 18 23 18
Goldman Sachs & Co. 48 na na na 48 na na B L3 42 41 na na na na na 0 28 7 25
Moody's Analytics 48 i 48 48 44 44 44 43 42 42 48 57 H 63 2 6.3 na 17 23 24 23
MatiWest Markets 48 i na 47 48 49 30 H 41 41 42 43 43 a7 4.1 6.4 na 17 21 28 23
Mormura Securties, Ing. 45 18 na na na na na 41 41 43 na na na na na na 22 18 L 24 21
Santander Capital Markets 48 i 48 48 42 41 40 40 41 38 42 49 a7 L 63 1163 13 28 7 23
Wells Fargo 48 i 47 48 48 43 42 38 38 38 42 3.1 6.1 45 6. na 18 24 28 24
GLC Financial Economics 43 X 45 43 45 44 44 42 41 40 43 30 34 2 64 1149 28 23 23 22
Seotiabank Group 45 na 43 L ona 4l na na 8 41 42 43 na na na na na 0 a0 H 37 H 32
MacroFin Analytics & Rutgers Bus Schod 44 73 44 44 45 46 47 44 42 43 43 30 33 40 6.3 172 20 20 22 20
Marof Economics LLC 43 T3 43 L 43 43 43 43 43 349 40 41 49 34 40 6.2 1145 iOH 25 7 )
The Lonski Group 43 74 43 L 43 L 43 42 41 4.1 41 4.1 42 3.1 a7 40 6.7 1186 14 23 12 L 21
ING 4.1 na na na na na na 4 43 48 na na na na na 11 na na na
Gecrgia State University M L BB L na na 36 0L 34 L 31 L 3B 37 38 L 40 L 53 2 na 2 na 0 L 28 15 19
July Consensus 47 19 AT AT 47 48 45 42 41 42 44 51 5% 42 65 | M85 |19 24 24 23
Tep 104w, 50 1 49 41 50 41 4 45 43 44 LY 33 2 44 A 174 24 27 29 28
Bottorn 10 Avg. 44 76 45 48 43 43 41 38 38 40 42 49 a7 4.1 6. 1156 14 21 18 19
Standard Deation 0.3 03 02 0.2 03 04 04 03 0.2 02 0.2 0.3 03 03 0.2 17 04 0.3 1] 0.3
June Consensus 4.7 i 47 47 48 46 44 4.1 41 42 44 3.1 34 42 6.3 1163 18 23 24 23
Hurnber of Feracasts Changad Fram A Month Aoo:
Down 2 2 3 2 1 3 4 8 7 g g 5 7 3 8 4 g 3 3 3
Same 28 20 17 12 2 16 15 11 16 16 1" g i g 10 § 2 17 15 15
Up 8 f 3 § T 7 T ] 1" 10 14 ] f [ g T i 12 13 13
Difusion Index  56% % W% 0% B0% 0% 6% W% 3% 1% 9% 9% 48%  Wm 30% 39% 3% 50% 52% §2%
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Second Quarter 2025

Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter- A, For {Q-0 % Changet
Blue Chip Short-Tem —Intermeciate- Temn— Long Tem: —Qtr— {SAAR}
Finaricial Forecasts 1 2 o4 § f 7 i 9 10 1 12 13 14 15 4 B G D E
Panel Members Federl  Prme SOFR Com. Treas. Treas. Treas. Treas.  Treas. Treas. Treas.  Asa Baa Stated Home | Feds Adv GOP  Cos.  PCE
Funds ~ Bank FRate Paper Bils  Bils  Bills Hotes MNetes Notes Bond  Cop. Cop.  local Mg | FonEeon|Real  Prce  Price  Price
Fate  Rate I-Mo 3Mo. GMo  1-¥r 2Yr &Y 10y 30Yr.  Bond Bond Bonds  Rale Sindex |GOP  Index  Index  Index
J.P. Morgan Chase 53 H na na na na na na 48 42 44 48 na na na na na 23 23 23 18
Sociele Generale a0 82 H 30 H ma 43 H 4% 43 41 38 44 47 na na na na na 23 23 24 23
Chimura Economics & Analytics 48 T FX: 48 H 4% 49 4 47 H 44 i 4 45 31 na na 1] na 1 2T H 2% H 28 H
S&P Global Market Intelligence 48 0 FX: na 45 41 4l ki 15 ki 40 na na na 38 na 18 25 ba| 21
Fannie Mae 47 78 na na 45 44 42 41 40 41 43 na na na 63 na 18 24 25 23
KPMG 47 74 47 43 43 43 40 37 38 38 41 48 34 na 24 na 18 24 17 14
Roberts Capital Addscrs 47 i 47 40 H 47 48 44 43 41 43 48 a0 34 43 6.3 150 0 23 i 2.
Bank of Amenica 48 na na na na na na 40 42 43 45 na na na na na 20 24 23 2
Barclays 48 na na na na na na 43 43 45 47 na na na na na 15 25 25 2
Chan Economics 48 Th 45 45 FX: 49 &7 F3 kN k] 18 41 51 i 4 1] 1168 10 21 13 20
MacrePelicy Perspectives 48 TH FX: 48 45 44 i1 33 L 3k F3 45 3l 5A na 6.2 na 12 21 14 17
Oxford Encnemics 48 17 FX: na 45 45 42 40 kN 40 40 41 L na na G4 1168 18 21 13 23
PHC Financial Sendces Com. 48 17 FX: na 4.3 43 P 4.3 41 P 43 na 51 43 H &3 1188 H| 18 21 i 24
BMO Capital Markets 43 [ 43 43 45 48 43 40 41 41 43 21 34 43 6.0 164 14 20 22 2
Comerica Bank 43 [ 45 na 43 44 41 38 40 42 43 23 g2 na 6.3 na 18 21 n 14
Daiwa Capital Markels America 45 76 45 na 45 na na 41 40 42 44 na na na 63 11610 16 23 22 2
Loormis, Sayles & Company 45 17 45 44 FX: 45 42 ki kN k] 40 48 54 T 61 174 17 24 15 21
Regions Financial Comporation 45 17 FX: 47 FX: 47 &7 k] 18 P 44 31 51 4.3 6.2 1162 13 24 15 25
Swiss Re 45 na na na na na na na na na na na na na na na 18 na na na
The Nerthem Trust Cempany 45 17 45 48 i 4 41 4l k] 18 40 43 33 g2 4.3 6.3 11556 15 25 14 21
Via Nova Inwestment Mgt 43 i 43 48 44 43 48 43 43 H 45 48 28 H 81 2 71 1Mzn L) 23 2 n 2
DePrince & Assoc. 44 Th 44 43 43 43 43 41 40 42 44 34 g2 43 H &3 155 0 2 L] 2.
Goldman Sachs & Co. 44 na na na 43 na na 38 k¥ 42 42 na na na na na 20 2 25 2
Meady's Analytics 44 Th 4.3 43 P 41 42 F3 41 F3 48 36 H A F3 G4 na 17 23 15 24
Hermura Securties, . 44 75 na na it na na k] 41 43 na na na na na na 14 15 12 11
Wells Fargo 44 Th i 4 44 i 4 41 4l ki kN k] 41 31 Bl 43 H &2 na 1 21 13 21
GLC Financial Economics 43 T4 P 41 P 41 42 40 18 40 41 41 51 P 6.3 1144 15 23 13 21
EY-Parthenon 41 na na na 38 na na na na na na na na na na na 19 19 | 2
MatWest Markets 41 T3 na 41 43 44 43 38 38 40 44 L 37 43 H &3 na 0 13 14 L 13
Santander Capital Markels 41 T3 41 41 37 18 3a 37 7 38 41 L 36 2L o8l 155 13 2. 24 2
Scctiabank Group 40 na 38 L ona 37 na na 38 41 41 43 na na na na na 17 05 L 18 16 L
ING kY na na na na na na 38 42 45 48 na na na na na 17 na na na
MacreFin Analytics & Rutgers Bus Schedl 28 T k] 8L 40 41 45 4.3 41 P 43 3l 5h k] G4 170 an 20 ba| 20
Maroff Economics LLC 18 A k] 40 k] 18 4l F3 40 F3 41 3l 5h 40 6.0 1143 32 24 15 24
The Lonski Group 38 i 8L o4 37 18 ki 38 34 40 41 a0 37 40 68 1183 17 2 18 23
Gecrgia State University 16 L BE L nma na 4 L A2 31 35 4L 3% 18 31 ] na 38 na 13 25 13 21
July Consensus 44 1§ 44 44 43 43 42 40 39 41 43 50 5% 42 63 | M80 |48 22 23 21
Tep 104w, 48 T 47 48 47 47 45 4.3 41 i 4 48 33 Bl i 4 1] 170 13 25 15 24
Botton 10 Avg. 40 72 41 41 38 14 34 1L 38 38 40 L 37 40 6.1 151 13 14 18 14
Standard Devation 04 04 03 0.3 04 04 04 03 0.3 0z 0.2 0.3 03 03 0.3 17 04 04 03 0.2
June Consensus 44 Th 44 44 43 43 41 38 34 41 43 a0 34 42 64 162 14 23 24 21
Hurnber of Feracasts Changad Fram A Month Ago:
Down 2 3 1 2 3 3 3 3 § F B 3 § 2 & F T T 1" 13
Same 27 14 18 1" 18 14 13 16 17 13 14 4 g 4 1 § A 1 16 14
bp 7 g 6 g g 9 10 10 g 12 10 8 7 6 9 7 g g g g
Difusion Index  57% 5% A%  A1%  A0% B E%  B3%  RE% A% 3T% 5T%  S5% EM% GAE% 3% % A% 472% 30%
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Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Cuarter &, For -0 % Change}
Blue Chip Shert-Temn —Irtermedate-Temm— Longr-Temn. —Qr— {SAAR)

Finansial Forecasts 1 2 i o4 5 ] 7 § ] 1 11 12 13 14 1% A, B. G, D E

Panel Members Feder Prme SOFR Com. Treas. Treas. Treas. Treas.  Treas. Treas. Teas. Aaa  Baa Stale& Home | FedsAdv GOP s, PCE

Funds  Bank Rate Paper Bils Bils  Bills Notes MNetes Notes Bond  Cop. Comp.  local Mg | FonEeon|Real  Prce  Price  Price

Fatz  Rate Mo Mo &Moo e 2Yr 5¥r 1dYr J0Yr Bond Bond Bonds  Rate Shhdex |GDP  Index  Index Index

J.P. Morgan Chase 50 H na na na na na na na na na na na na na na na 13 21 4 20
Scciete Generale L G0 H 48 H nma 47 H 43 43 38 7 43 48 na na na na na 2.? 21 24 21
Fannie Mae 48 bR na na 43 41 41 4.1 40 44 43 na na na 82 na 0 25 8 24
Oxford Econcmics 48 [ 45 na 43 43 41 40 7 40 40 41 L na na 64 (AL 18 21 23 23
Chrura Economics & Analytics 43 Th 44 43 43 43 43 43 H 44 44 43 21 na na 6.3 na 23 23 i 23
Reherts Capital Advsors 43 Th 43 48 H 45 44 41 41 41 42 43 a0 34 43 64 150 0 24 L] 23
Bank of America 44 na na na na na na I8 41 43 48 na na na na na 0 24 17 20
Barclays 44 na na na na na na na na na na na na na na na 13 24 2 21
BMO Capital Markets 44 7a 43 43 44 44 41 38 40 41 43 21 g0 44 6.0 162 0 20 22 20
Chan Economics 44 T4 43 43 45 47 H 43 38 33 1L Tl oAy 37 2 64 1163 g L o2 23 20
S&P Global Market Inteligence 44 Th 44 na 41 30 37 34 33 1L 34 na na na 28 na 17 T H 32 OH I
Comerica Bank 43 7a 43 na 2 41 37 34 7 38 43 21 34 na 6.1 na 17 20 2 17
Daiwa Capital Markets America 43 74 2 na 2 m na AL T T B 43 na na na 83 1155 13 21 12 21
MacrcPolicy Perspetives 43 7a 43 43 2 41 40 30L 3 40 43 a0 R na 6. na 22 21 23 14
PNC Financial Servces Corp. 43 7a 43 na 40 41 41 41 41 41 41 na 34 48 H &1 188 0 21 i 24
Regions Financial Comoration 43 7a 43 44 44 43 43 37 38 41 43 a0 R 2 6.1 &0 24 23 15 23
Swiss Re 43 na na na na na na na na na na na na na na na 19 na na na
Via Nova Investment Mgt. 43 7a 43 44 2 43 44 44 48 H 48 47 af H 62 43 i 1Mzn L) 23 2 n 20
DePrince & Assoc. 41 T3 2 41 2 41 40 38 40 41 44 34 g2 43 6.2 154 22 2 15 21
KPMG 41 T4 2 38 38 30 3a 33 2L 35 L 34 43 36 na 33 na 16 2 24 23
Goldman Sachs & Co. 4.1 na na na 40 na na I Y B B 41 na na na na na 0 13 5 19
Loormis, Sayles & Company 41 T3 F3 40 F3 41 k! 35 15 k] 18 45 53 kI 38 174 18 24 15 21
Meady's Analytics 41 T3 F3 41 k] 18 4l 40 40 F3 48 3 [ F3 6.3 na 18 23 14 21
Hermura Securties, Inc. 41 T3 na na it na na Kk 40 42 na na na na na na 23 15 15 21
The Nerthem Trust Cempany 41 T3 F3 41 k] 18 kL ki 18 40 43 33 g2 i 4 6.3 1145 15 23 13 21
Wells Fargo 41 T3 P 41 F3 40 37 kI kN k] 41 3l B0 i 4 6.0 na 14 20 12 20
GLE Financial Economics 40 T3 40 18 k] 18 k! k] 18 k] 41 41 5A F3 6.2 1143 38 H 22 12 21
EY-Parthenon kY na na na 7 na na na na na na na na na na na 18 18 21 21
ING kY na na na na na na 38 44 48 H 51 H na na na na na 22 na na na
Gecrgia State University kX 7 na na 33 33 34 33 33 kI 40 41 51 na 38 na 18 24 14 23
MatWest Markets kX A na kN k] 18 4l 35 kN k] 43 48 57 45 6.3 na an 15 L 13 11
Santander Capital Markets kX A kI kX 33 L5 34 15 ki 40 47 5h 32 L&D 1145 18 24 15 21
The Lonski Greup kX 7 kI kX 35 15 kL ki 18 k] 40 41 5& k] 65 1181 H|] 110 20 1% 17
Scatiabank Group 15 na 33 na 34 ma na o4 u 42 na na na na na 19 23 TLom
Maroff Economics LLC 3 Bl 32 33 32 33 Kk ki 40 P 43 31 57 F3 61 1148 14 23 13 23
MacreFin Analytics & Rutgers Bus Schedl 28 L 65 28 L 28 L 3o L odr L 43 42 40 i1 41 45 54 38 6.3 1168 18 20 0 20
July Consensus 41 T3 41 40 40 40 40 35 38 40 43 50 583 42 62 1169 |20 22 23 21

Top 104w, 48 Th 44 43 44 44 43 41 41 43 48 23 g1 44 6.3 164 23 23 i 24

Botton 10 Awg. 38 i 37 7 35 18 38 34 33 37 40 47 36 40 24 1448 16 14 14 1

Standard Devation 04 04 04 04 04 04 04 03 0.3 03 0.3 04 03 04 0.3 18 04 0.3 04 0.3

June Consensus 4.1 T3 41 40 40 40 34 38 34 40 43 a0 34 42 6.3 &0 0 21 24 21

Hurnber of Feracasts Changad Fram A Month Aoo:

Down 35 F 3 F B & F & 3 § B 4 § 2 & F T F g T

Same M4 15 14 13 14 15 13 16 17 18 13 4 10 10 13 F 23 mn 17 1
Up 7 B & 2 § 3 g 4 1" 10 1" 4 B 3 T ] B 1 T T

Difiusion Index  53% 4% 2% 4% 4B% 4% 60% 1% BI%  S8% 0% G1% 2% 9% 3% 63% 4% 9% 4% 0%
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Fourth Quarter 2025

Inferest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter. Ay Feor {Q-Q % Change}
Blue Chip Shert-Temn —Irtermedate-Temm— Longr-Temn. —Qr— {SAAR)

Financial Forecasts 1 2 i o4 5 ] 7 § ] 1 11 12 13 14 1% A, B. G, D E

Paniel Members Fecerd Prime SOFR Com. Treas. Tress. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State & Home | Fed's Adv GOP  Gons.  PCE
Funds  Bank Rate Paper Bils Bils Bills Notes Noes Notes Bond  Cop. Cop. Llocal Mg | FonEcon|Red  Prce  Price  Price
Fate  Rate 1Mo Mo BMo 1Yr A¥r 5Yro 10Yr J¥r Bond Bond Bonds  Rate Shdex |GDP Index  Index Index

J.P. Morgan Chase 48 H na na na n8 na na na na n8 na na na na na na 18 21 15 21
Fannie Mae 45 T H na na 4.1 40 40 40 40 4 43 na na na 6. na 24 24 7 23
Societe Generale 45 77 H 42 H na 44 H 43 4l 37 kN 43 LY na na na na na 25 21 24 21
Reherts Capital Advsors 43 T4 43 44 H 43 43 41 40 40 41 44 48 58 42 64 1150 20 24 28 22
BMO Capital Markets 41 T3 42 41 43 41 41 KR 40 41 41 5l il 44 6 1610 a0 20 22 20
Bank of America 41 na na na na na na B 40 43 48 na na na na na 0 23 16 L 20
Barclays 41 na na na na na na na na na na na na na na na 15 L 22 20 20
Chan Economics 41 Al 40 40 43 44 42 38 12 3L 3L 44 54 39 6.1 11610 15 L 20 22 19
GLC Financial Economics 41 il 38 KL 38 41 4l 38 31 KR 43 all 59 42 6.3 11410 I H 2 a0 23
MacrcPolicy Perspetives 41 T340 40 40 3 3T 23 L35 4D 45 a0 58 na 59 na 12 28 0H 19 24
Oxford Econamics 41 72 41 na 40 41 kL] ia 33 38 KL 9 L na na 6.1 1154 19 17 23 17
PNC Financial Servces Corp. 41 73 41 na 39 40 40 40 40 41 42 na 58 48 6 1189 i 20 28 23
Swiss Re 41 na na na na na na na na na na na na na na na 0 na na na
Chrura Economics & Analytics 40 T340 4l 4 47 43 H 43 42 44 44 i m na 64 na 13 24 18 24
Comerica Bank 40 72 41 na KR kX 33 30 312 i 31 47 55 na of na 17 20 a0 17
Daiwa Capital Markets America 40 140 ma 40 ma na T s 42 na na na 6. 1150 24 22 kR 20
DePrince & Assoc. 40 71 40 40 40 41 38 38 40 41 44 04 62 45 62 1154 24 20 24 21
Loomis, Sayles & Company 40 72 40 18 40 39 38 35 14 38 18 43 53 38 58 1174 20 23 25 21
Regions Financial Comporation 40 72 41 41 42 43 43 37 kN 41 43 41 i 42 | 1161 22 21 13 23
Via Nova Investment Mgt. 40 73 40 41 39 40 41 44 H 46 H 48 41 57 H 62 44 72 1120 L] 20 20 0 20
Galdman Sachs & Co. k! na na na 38 na na 38 kK 41 41 na na na na na 12 17 14 18
ING 19 na na na na na na i85 45 50H 53 H na na na na na 15 na na na
Meady's Analytics 31 il 38 KL 37 kX kL] KR 40 41 LY of i) 41 62 na 18 21 23 21
Momura Securities, Inc. 19 ! na na na na na T4 42 na na na na na na 13 14 L 23 24
S&P Global Market Intelligence 31 71 KR na i 3h 34 32 312 ia KL na na na ] na 18 25 i1 H 25
KPMG k¥ 70 38 14 38 kX 33 3 J1 I T I R 41 55 na 53 na i 25 30 25
Wells Fargo KL il KR KL KR kX 35 ia KL 38 40 all il 44 3] na 24 21 24 21
E'-Parthenon 18 na na na 34 na na na na na na na na na na na 19 24 kR 23
Gecrgia State University KL i} na na 33 3h ki ia 3h ia 31 5l 1 na a7 na 18 23 22 21
The Northem Trust Cormpany kY 6.8 38 kN 34 kX 35 38 18 40 43 53 6.2 44 6.3 1133 16 22 22 21
Scatiabank Group 15 na 33 na 3 me na LT B 41 na na na na na 19 15 18 21
The Lonski Group 14 6.5 34 14 34 33 34 35 kY 38 40 48 55 38 6.2 1195 H| 21 22 22 18
Santander Capital Markets 312 4 32 312 kAl 31 32 33 33 i 31 LY 54 32 3] 11410 a0 23 13 21
MatWest Markets , 6.3 na 12 33 14 35 33 kY 39 43 48 57 45 6.3 na 20 19 25 25
MacroFin Analytics & Rutgers Bus Schodl 26 L 60 L 26 L 27 L 28 L 30 41 4.1 14 40 41 44 54 38 6. 1165 18 20 20 20
July Consensus 38 70 3% 38 38 38 38 37T AT 40 42 49 58 41 &1 |MET |21 21 24 21

Tep 104w, 43 T4 41 41 42 41 41 40 41 43 LY 5l 1 44 64 166 24 24 7 24

Botton 10 Avg. 34 6.7 35 K} 33 14 34 33 33 38 k¥ 45 55 39 58 1145 17 18 0 19

Standard Deation 04 04 04 04 04 04 03 04 04 04 04 04 03 04 04 a0 03 03 0l 01

June Consensus  na na na na na na na na na na na na na na na na na na na na

Hurnber of Feracasts Changad Fram A Month Aoo:

Doan  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

Difiusion 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 " Fed's AFE § Index
[Blue Chip Forecasiers N3 M. [ InB M. [In 12 Mo. N3Mo. [ InB Mo, [In 12 Mo, Nn3Mo. | In6 Mo, [ In12 Mo.
Barclays 513 513 463 450 4 50 - - - -
BMO Capital Markets 513 488 438 422 414 411 1172 1168 1154
ING Financial Markets 538 4 88 413 425 4.00 450 1161 1138 113.7
Moodys Analytics 536 517 467 453 432 418 - - -
Northern Trust 538 488 438 420 410 400 1180 1185 1155
Oxford Economics 535 504 453 423 415 399 1179 118.0 1168
Scotiabank 513 488 338 430 4 30 410 - - -
Wells Fargo 513 483 4.38 4.15 4.00 385 - — -
|July Consensus 5.25 4.96 4.38 4.30 4.19 4.11 117.3 1171 115.6
High 538 517 4 67 453 450 450 118.0 1195 1168
Low 513 483 338 415 4 00 385 1161 1138 113.7
Last Months Awg. 529 5.01 4 .44 433 420 410 1198 1173 1163
Japan
Policy-Rate Balahce Rate 10 ¥Yr. Gov't Bond Yield " Yen per US$
[Blue Chip Forecasiers N3 M. [ InB Mo, [In 12 Mo. N3Mo. [ InB Mo, [In 12 Mo, Nn3Mo. | In6 Mo, [ In12 Mo.
Barclays 025 025 050 1.00 1.0% 1.15 160.0 1600 152 .0
BMO Capital Markets 015 015 015 083 1.00 1.10 154 0 1500 1480
ING Financial Markets 025 050 0.75 1.00 1.25 1.50 1450 1400 1400
Moodys Analytics 005 Q22 051 087 1.04 1.16 1547 1511 144 4
Nomura Securties - — - - - - 150.0 1430 -
Northern Trust 010 025 050 1.10 1.20 1.30 1580 157.0 1520
Ondford Economics 025 025 050 088 1.03 1.11 1573 1585 154 3
S&P Global Market Intelligence - — - - - - 154 4 1500 1375
Scotiabank - — - - - - 1500 1500 1450
Wells Fargo 010 025 0.50 1.05 1.10 1.20 - — -
|July Cohsensus 0.16 0.27 0.4%5 1.01 1.10 1.22 153.8 151.6 146.6
High 025 050 0.75 1.10 1.25 1.50 1800 16800 1543
Low 005 015 015 097 1.00 1.10 1450 1400 1375
Last Months Avg. 011 016 033 083 1.0% 1.10 151.7 1486 1438
United Kingdom
Official Bank Rate 10 Yr. Gilt Yields % LUSS par Pound Sterlin
[Blue Thip Forecasiers mS W | In6 WMo, | 012 Wao. nS M. | In6 WMo, |0 12 W, ma M. | Ing Mo, | In 1= WMo,
Barclays 500 450 400 415 415 410 1.28 1.31 133
BMO Capital Markets 500 5.00 450 412 4 04 396 127 1.28 1.30
ING Financial Markets 500 450 350 380 350 370 1.26 125 125
Moody's Analytics 525 509 460 405 3886 3867 1.23 123 125
Nomura Securties - — - - - - 1.26 1.26 -
Northern Trust 500 475 425 390 380 370 1.26 124 128
Oxford Economics 509 485 433 411 4.03 389 1.26 126 126
S&F Global Market Intelligence - — - - - - 1.26 1.26 127
Scotiabank 475 425 375 - - - 1.25 127 1.29
Wells Fargo 500 475 400 400 390 3.70 —- — —-
|July Cohsansus 5.01 4.71 4.12 4.02 3.90 3.85 1.26 1.26 1.28
High 525 5.09 460 415 415 410 1.28 1.31 1.33
Low 475 425 350 380 350 370 1.23 123 125
Last Months Avg. 491 454 412 403 394 386 1.25 125 1.25
Switzerland
SNB Policy Rate 10 ¥r1. Gov't Bond Yield % CHF per US$%
|Blua Chip Forecasters NI MO | NG Mo, | In 12 Mo, m3Mo. [ In6 Mo, | In 12 Mo. m3Mo. | In6Me. | In 12 Mo.
Barclays 1.00 075 0.75 - - - 091 092 053
BMO Capital Markets 125 1.25 125 - - - 083 038 0.86
ING Financial Markets 1.00 1.00 1.00 030 Q.70 1.00 090 036 081
Moody's Analytics 125 1.00 1.00 0.76 088 093 086 085 0.84
Nomura Securities — — — - - - 093 094 -
Northern Trust 125 1.25 1.25 060 Q.50 0.60 090 082 088
Oxford Economics 138 113 0.75 085 095 1.08 0.90 080 090
S&P Global Market Intelligence — — — - - - 0.89 0.80 0.80
Scotiabank - — - - - - 092 080 081
VWells Fargo 1.00 1.00 1.00 — —— — — — —
|July Consensus 1.16 1.05 1.00 0.75 0.78 0.92 0.90 0.90 0.89
High 1.38 1.25 1.25 035 095 1.08 093 084 083
Low 1.00 075 075 060 Q.50 0.60 086 035 034
Last Months Awg. 123 1.09 054 0.76 0.80 0851 091 092 089
Canada
[ /N MWK Financing Rale 10 ¥r. tsov't Bond Yield Y TS per UsS
[Blue Chip Forecasters In= Mo, | In6 Mo, | In 12 Mo. Nn3Mo. [ InB M. | In 12 Mo, n3Mo. | In6Mo. | In12 Mo.
Barclays 450 425 375 - - - 1.38 1.39 1.40
BMO Capital Markets 450 425 375 330 322 321 1.37 135 133
ING Financial Markets 450 4 00 350 3.40 325 350 1.34 1.34 1.32
Moodys Analytics 493 458 418 371 374 374 1.35 1.31 1.28
Nomura Securities — — — - - - 1.37 137 -
Northern Trust 450 425 375 325 315 305 1.38 1.39 1.33
Ondford Economics 463 438 338 361 358 355 1.38 1.38 1.36
S&P Global Market Intelligence — — — - - - 1.35 133 133
Scotiabank 425 4 00 350 345 350 360 1.38 1.36 1.32
Wells Fargo 450 4.00 350 335 325 3.15 - — -
|July Consensus 4.54 4.23 3.73 3.44 3.38 3.40 1.37 1.36 1.33
High 493 4 68 419 371 374 374 1.39 1.39 1.40
Low 425 4 00 350 325 315 305 1.34 1.31 1.28

Last Months Avg. 476 4.43 373 3.61 3.53 3.49 1.35 1.34 1.32
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International Interest Rate And Foreign Exchange Rate Forecasts

Australia
Official Cash Rate 10 Y. Gov't Bond Yield % US$ per A
[Blue Chip Porecasters In3Me. [ In6Me. [In12 Me. In3Mo [ In6Mo. [In 12 Mo. In3Me. [ In6Mo. [In12 Mo.
Barclays 3.85 3.60 3.10 - - - 0865 0.64 0.64
BMO Capital Markets 4.35 4.10 4.10 - - - 067 0.68 0.68
ING Financial Markets 435 435 385 4.40 420 400 067 068 068
Moody's Analytics 435 435 4.02 4.31 422 413 065 0.66 0.70
Nomura Securities - -- - - - - 066 D68 -
Northern Trust 435 435 3.60 4.30 4.30 410 066 0.65 0.68
Oxford Economics 435 435 3.88 4.29 4.20 393 066 0.66 0.67
S&P Global Market Intelligence - -- - - - - 067 0.68 0.68
Scotiabank - -- - - - - 068 0.68 0.70
Vells Fargo 4.35 4.35 3.85 -- -- -- -- -- --
|Ju|1,|r Consensus 4.28 4.21 3.79 4.33 4.23 4.04 0.66 0.67 0.68
High 435 435 4.10 4.40 4.30 413 068 0.68 0.70
Low 3.85 3.60 3.10 4.29 4.20 393 065 0.64 0.64
Last Months Avg. 429 4.08 3.58 4.28 415 410 066 0.66 0.67
|  Euro ares
Main Refinancing Rate UZ% per Euro
|Blue Chip Forecasters In3he. | In6Me. [ Ih 12 Mo. In3he. [ Inshe. [Ih12 Mo.
Barclays 365 3.40 265 1.05 1.06 1.06
BMO Capital Markets 4.00 4.00 3.50 1.09 1.09 1.11
ING Financial Markets 375 3.50 3.00 110 1.10 1.10
Moody's Analytics 4.45 417 3.11 1.08 1.09 1.10
Nomura Securities - - - 1.07 1.07 -
Northern Trust 365 3.40 2.80 1.06 1.05 1.09
Oxford Economics 4.13 360 261 1.08 1.08 1.08
S&P Global Market Intelligence - - - 1.07 1.08 1.08
Scotiabank 3.40 3.15 265 107 1.09 1.11
Vells Fargo 3.50 3.25 2.75 -- -- --
|Ju|1,|r Cansensus 3.82 3.56 2.90 1.07 1.08 1.09
High 4.45 417 3.50 1.10 1.10 1.11
Low 3.40 3.15 261 1.05 1.05 1.06
Last Months Awvg. 3.91 351 292 1.08 1.08 1.09
10:Y¥r. GovtBond Yields %
Germany France Italy Spain
|Blue Chip Forecasters INn3Mo. | In6Mo. [In12Mo.| In3Mo. [ In6Mo. [In12Mo.| In2Mo. [ In6Mo. [In12Mo.| In3Mo. | In8Mo. | In 12 Mo.
Barclays 2.50 245 240 - - - - - - - - -
ING Financial Markets 250 240 260 3.05 2.95 3.15 410 405 425 3.45 3.35 355
Moody's Analytics 253 257 2.56 3.06 3.12 3.01 3.86 391 392 3.32 3.44 3.48
Northern Trust 235 225 215 3.10 3.05 2.95 390 3.80 370 3.30 3.20 310
Oxford Economics 2.43 2.32 2.20 2.91 2.78 2.61 379 378 387 3.21 3.18 3.21
Wells Fargo 2.40 240 2.35 - - - - - - - - -
|Ju|3,|r Consensus 2.45 240 2.38 3.03 2.98 2.93 3.91 3.89 3.94 3.32 3.29 3.34
High 253 257 2.60 3.10 3.12 3.15 410 405 425 3.45 3.44 355
Low 235 225 215 2.91 2.78 2.61 379 378 370 3.21 3.18 310
Last Months Avg. 2.40 2.35 2.34 292 2.90 2.91 384 3.86 391 3.22 3.25 3.28
Consensus Forecasts Consensus Forecasts
10-year Bond Yields vs U.3. Yield Policy Rates vs U.3. Target Rate
Current | In3 ko, | IN6Mo. | In12 Mo, Current | In3Mo. | In6Mo. | In12 Mo,
Japan 325 -3.28 -3.08 -2.88 Japan 533 -508 -523 -3.88
United Kingdom -0.15 -0.28 -0.28 -0.26 United Kingdom 013 -0.24 -0.25 -0.26
Switzerland -365 -355 -3.41 -318 Switzerland -413 -4.08 -3.81 -3.38
Canada -090 -0.86 -0.80 -0.71 Canada -063 -0.71 -0.73 -0.65
Australia 007 0.03 0.04 -0.07 Australia -1.03 087 -0.75 -0.58
Germany -1.85 -1.85 -1.79 -1.73 Euro area -1.13 -1.43 -1.40 -1.48
France -1.10 -1.27 -1.21 -1.18
ltaly 032 -0.38 -0.30 017
Spain 093 | -098 -0.90 0.77
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Viewpoints:

The Let's take a step back

A key call in our global outlook for this vear has been that the
expansion would gradually slow under the pressure of sticky
inflation that kept financial conditions tight. 1n the event, infla-
tion has proven ¢ven stickicr than we had cxpecled, Ieading 1o a
significant dclay in the anticipated casing cvcles of central
banks. Broader [inancial condilions have taken this repricing in
siride and nol overreacted, bul they also remain a damping [orce
on aclivity. Despile this, global GDP is still on track (o advance
2. 7%ar in 1H24, ncarly hall a percentage point stronger than
polential and cven stronger than our 2.1%ar forecast at the starl
of the year. Ti is against this backdrop ol ongoing resilicnce in
the expansion (and continued expectations for a modceration) that
the lalest solft-patch in the data needs 10 be viewed against. On
balancc. we sce the data as consistent with our outlook lor global
GDP to decelerate in the coming quarter but also expand at a
trend-like pace of 2.2%ar in 2H24.

The latest data have been mixed, but are challenging what earlier
this quarter had looked like a broadening in the global expansion
across regions and sectors with potential upside risks. Our confi-
dence in a global manufacturing pickup was bolstered earlier this
vear as a large inventory drag was likely to reverse in the face of
strong gains in final goods demand. In the event. global industry
accelerated through spring, with output expanding 1.7%(3m31m.
saar) through April and stronger Mav gains reported this week
from the US and China. At the same time, we reporied this week
that global real retail sales contracied in April [or a third straight
month and is down 0.4%ar on a %o3m3m basis. ITn the US,
downward revisions 1o retail sales in March and April reinflorce
the global solt patch.

We remain conlident, however, that the global consumer will
perk back up given healthy fundamentals, including strong job
growlh, solid wage gains. sollening inflation and robust wcalth-
cllects. A solid 0.4% gain in US relail control spending for May
along with a stronger-than-cxpected 1.4% jump in China real
relail spending suggest these supporls are helping, Continued
signs of an acceleration in global capex add to the sense that
global final goods demand should bounce back and support the
lift in global industry.

Business surveys are the leading edge of tracking the global
economy, and we have taken considerable signal in seeing the
monthly PMIs advance from their lows last November. The May
PMIs were particularly encouraging, showing improvements in
both mamifacturing and services as well as an anticipated re-
bound in Europe. However, the drop across Europe and Japan in
this week’s June flash readings is disappointing. While the US
bucked the trend and posicd a modest risc, our composiic DM
Mash PMT slipped 0.7-point in June, with a 1.5-poinl drop in the
manulacturing component challenging our projected pickup in
global industry.

Amid the siep back in the consumer goods spending and survey
data, it is also important. lo step back o get perspective, Dala are
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always noisy, and so we are not over-interpreting the recent de

clines in the PMI, particularly after seven straight monthly gains.
But it also important to not ignore signals. On balance, we are
inclined to fade the recent monthly moves in the PMI and rely
on the trend and also recognizc the healthy fundamental supporls
for spending growth. Morcover. a levelling out in the trend is
consisient with our lorecast for a downshilt in growth in 2H24.
Al 32.6, the all-industry DM [ash PMI suggests 1.1%ar growth
in rcal GDP. Although this is below our lorecast lor a 1.7%ar
gain this quarter, the Nash rcading is aligned our call for 3Q24.

EMU ihreading the necdle

The decling in the Euro arca Mash June PMI raiscs some concern
thal the nascent rebound is being cul short, The abrupiness of the
drop is nolable against the backdrop of the French clection,
which was mentioned explicitly by firms as a reason for the
drag. But a large decline in Germany as well is a reminder that
structural headwinds remain. Still, after surprising to the upside
in 1H24, we maintain that GDP will decelerate to a 1-1.5%ar
pace in 2H24. The 20Q24 average of the PMI is consistent with
our forecast for 1.5%uar GDP growth this quarter, while the June
reading is aligned with the lower end of this range. Fiscal drags
are reinforcing this cautious outlook. The European Conumnission
has proposed putting five EMU countries into excessive deficit
procedures (EDP), including France and Italy. This requires
them to improve their primary structural deficits by 0.3% per
ycar, This is alrcady cmbedded in our outlook. However, such a
program may bc challenged by national governments, including
in France, lesting the credibility ol EU rules.

The sluggishness of Euro arca growth should smooth ihe path
for ECB cuis later this ycar. which is being pressured by clevat-
cd price and wage inflation. Although details on the May infla-
tion reporl show that as much as 0.2%-pt of the 0.38%m/m gain
in regional scrvice prices last month is duc (o holiday -clTeets, the
remaining pace is still clevated. Falling core goods prices are a
partial ofTsct. but signs ol some cooling in services prices will be
important if the ECB is to cut rates again in September and De-
cember. Wages are also a concern but moderating. The 7% pay
demand from IG Metall this week will likely be seen as con-
structive, given that past deals have tended to be half of the de-
mand.

A dove-hawk divide through the North Sea

The BoE kept rates on hold this week. but some dovish elements
of the statement suggest it is heading for an Angnst rate cut pro-
vided there are no further upside inflation surprises. The upside
surprise in the May CPI services print this week was quite nar-
row, with most of the subcomponents well behaved. At the same
time, a sirong relail sales gain and rising consumer conflidence
point 1o somc upside risk around 2Q GDP, but the signal for 30Q
is lcmpered by a decline in the June PMI. Mcanwhile, opinion
polls suggest Labour is on (rack [or a very signilicant majorily,
and atlention is turning 10 how fiscal policics ¢volve under con-
straints.



In comtrast to the dovish tone from the BoE, the Norges Bank
pushed back against a ncar-term casing, changing forward guid-
ance [rom a cul in Seplember 10 one in 1Q23, The move, which
was motivaled by stronger domestic demand and higher wage
growlh, was more hawkish than gencral expeclations. While we
stick 1o our call ol a lirst cut in Dcecember, the decision once
again demonsirales Norges Bank’s status as a hawkish outlicr in
Wesiern Europe. In contrast, the Riksbank is cxpected at next
week’s meeting (0 guide lor two more culs in 2H24, We expect
the Board (o consider ihe record-high services price increase in
May stemming lrom three Taylor Swill concerts as lemporary.

Bol scts ihe table

The Bol's decision last week to wait until July to announce its
QT roadmap was less of a reaction to incoming data weakness,
and more an attempt to give the market time to digest the next
important shift in policy that is now in the cards. Activity indica-
tors through 2Q are painting a varied picture of demand, with a
surprise fall in the June services PMI imiplying activity stalled
this month. By again stating that a hike is possible. Ueda’s
comuments this week ain to leave all options on the table for next
month, particularly in the face of a renewed ven slide. Between
now and the July meeting. the 2Q Tankan survey released July 1
will be closely walched, as will incoming inflation and con-
sumplion daia. Bul we think it would be a mistake o pul oo
much weight on the high-frequency data Qow in judging the
BoJ's upcoming policy path. By removing YCC and ncgalive
rales, the Bol has sct the stage Tor a “substantial™ reduction in
bond purchascs and signaled that hikes above the #cro bound are
coming,.

China: Continued soll dala in May

China’s activity dala improved in May bul were on net a bil
soller than expected, leaving GDP on track lor a weak 3.5%ar
gain this quarter. IP disappointed with a modest 0.4%m/m gain,
only partially reversing its March-Aprl decline. Consuniers
meanwhile perked up a bit, with retail sales up 1.3%m/m while
services activity also ticked higher. Industrial policy supports
continue to fuel gains in mamfacturing fixed asset investment,
but the housing sector remains a large drag. House prices, home
sales, starts, and real estate investment also recorded steepening
declines last month, suggesting that housing policy relaxation
has not been effective in restoring market demand. Despite the
step up in govermment bond issuance, bank lending slowed to a
new historical low in May and we revised down our TSF fore-
cast 1o 8.3% [rom 9%, The PBOC’s caulion in ¢casing monclary
policy (wc now look lor just one 10bp policy rate cul this yecar
from two previously) keeps pressure on [fiscal policy to deliver
our forccast of trend-like growth (4.5%) in 2H24. The risk is
that, with rcal cstale drags conlinuing and privale scclor invest-
ment growth lackluster, policics narrowly geared oward strale-
gic industrics and credil will be insulTicient for growth.

Robusl Asia cxporls, with some hiccups
Despite the expecled 2Q slowing in EM Asia GDP growth, sig-

nals from North Asia’s bellwethers are encouraging for both
regional GDP growth and the global capex cvcle. May exports
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moderated across the region, but prior strength has helped sus-
laincd its uptrend. Taiwan’s cxporl orders posicd a solid gain
buoved by iech, bul the uptrend looks (o be broadening out from
Al-rclated products to other traditional tech products as the
global tech inventory correction comes 1o an end. The pick-up in
machinery orders is also cncouraging [or the uplurmn we are
tracking in global capcx. Evidence of improvemeni in non-icch
cxporls remains more mixed across the region, Korca’s carly
Junc export data poinis o a resumption of robust 2Q cxporl
growth afler last quaricr’s -0.8%ar contraction. But Japan's cx-
port volumes Iell in Mav—dragged down by wceaker auto ship-
ments—and April core machincry orders also declined sharply.
The risk in Japan is thal a sustained aulo scclor drag—owing 1o
temporary output suspension anid an ongoing safety testing
scandal—also weighs on output., exports, and sentiment into
garly 3Q.

CEE easing running out of steam

Central Europe’s easing cvcles are muming out of steam as disin-
flation progress has slowed and DM central banks appear unlike-
Iy to deliver material near-term easing. The NBH this week
slowed the pace of its cuts to 25bp (from 50bp) and delivered a
hawkish message. Despite leaving the door open to further cuts,
the bank mentioned lor the first time the possibility of a pausc in
upcoming meetings. We look [or the Crzcch National Bank (o
downshill to a 23bp casing pacc al next week’s meeting, ali-
hough 30bp is possible. Core inflation cascd in the May print,
but clevated services inflation has kept inflation above larget,
wage growlh has surprised (o the upside and consumplion is
picking up. Wc¢ cxpect the NBH and CNB (o casc a [urther
100bp in 2H24, but this call is coniingeni. on inflation, curren-
cics, as well as Fed/ECB casing.

Politics curtails LalAm casing

While Chile’s CBC delivered a 25bp cut this week and Colom-
bia’s BanRep is expected to cut 50bp next week. concerns over
political and policy risks in Brazil and Mexico are limiting cen-
tral banks’ space for easing. In Brazil, the change in the 2023
fiscal target. questions over the sustainability of the fiscal
framework, and political divisions on the COPOM have soured
appetite for Brazilian assets and raised inflation expectations.
This backdrop — conibined the solid growth and a tight labor
market — resulted in the BCB interrupting the easing cycle at
10.5% this week. The unanimous decision to hold rates tempers
some concern over political division on the board, and an ex-
tended hold (our base case) should help Lo contain the risc of
inflation cxpectlations. In Mexico, the material scll-ofT in the
peso [ollowing Morcena’s uncomloriably strong viclory, along
with still-sticky scrvices inflation, limits Banxico's toom (o ma-
ncuver, We sce the next cul coming only in Seplember with just
50bp ol casing this vcar. This week's partlial cabinel announce-
ments were posilive [rom an cconomic perspective, but do not
change our vicw on longer-lerm institutional risks.

Bruce Kasman, Joseph Lupion and Nora Szenthvany
(JP Morgan Research)
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Special Questions:

1. a. At what FOMC meeting will the first fed funds rate (FFR) cut occur?

Jul 2024 (%4 Sep 2024 63% Nov2024 13% Dec2024 20% Later 3% Next move will be a rate hike (%%

b. By how much will the FFR target decline in 20247 41 bps
2. Whal is your ¢stimalc of the long-lerm newtral (nominal) fed funds rate? 3.02%

3. Changes in monetary policy allcel the cconomy with a lag, possibly long, Ts there further meaning ful restraint (rom carlicr
tightening that the US cconomy has vet to feel? Yes 7% No 23%

=

. Whal is the probabilily that the ratc of US inflation will remain sufTiciently clevaled (o keep the Fed on hold lor the remainder
of 20247 33%

=

a. What is vour estimate of the “breakeven monthly job growth,” that is, the increase in payroll emplovment needed each month
to leave the unemployment rate unchanged? 170 thous

b. Has this increased with the marked increase in immigration that has occurred recently? Yes 81% No 19%

6. What is your estimate of the US unemployment rate in: Dec 2024 4.2% June 2025 4.2%

=1

. The 10-year/3-month Treasury yield curve has been inverted sinee late 2022, Yet the US cconomy has not yel entered a recession,
Is this previously dependable reeession indicalor:

Still reliable T Less reliable 820%% No lonper reliable 11%

8. a. When will the next ECE policy rate cut occur?

032024 04 2024 01 2025 Later
92% 8% % Mo
b. When will the BoE begin culling its Bank raic?
Q3 2024 042024 012025 Later
92, B0 (M (i
¢. When will the Bank of Japan next increase its uncollateralized ovemight call rate?
Q3 2024 4 2024 Q1 2025 Later Nexd nove nore likely 1o be a cul

32% 40% 0% 8% 0%



Workpaper AEB-R-6-BCFF0724email
Page 17 of 19

JULY 1.2024 B BLUE CHIP FINANCTAL FORECASTS B 15

Databank:

2024 Historical Data

Monthly Indicator Jan Tch Mar Apr  May Jun Jul Aug Sep Oct Nov Dec
Retail and Food Sarvics Salos (a) -1.1 0.7 0.5 -0.2 0.1
Auto & light Truck Sales () 14.89 15.60 15.48 1578 1589

I'ersonal Income (= current §) 1.1 03 0.5 03 0.5

Personal Conswmplion (a. currenl $) 0.1 06 0.7 0.1 n2

Consmner Credil (@) 30 28 0.3 1.5

Consmner Sentiment (U, of Mich.,) 790 769 794 772 691 68.2

Houschold Employment () -31 -184 498 25 -408

Nontarm Payroll Employment {c) 256 236 310 165 272

Uncmplovment Rate (%) 37 39 38 395 4.0

Average [ourly Eamings (All cur. 8) 34.5] 34.56 34.69 3477 3491

Average Workwesk (All, hrs.) 342 343 344 343 343

Indusinal Production {d) -1.0 0.1 0.3 08 0.1

Capacity Utilization (%) 774 781 77.8 777 78.2

I8h Manutfacturing Index (2) 491 478 50.3 49.2 48.7

I8N Nonmanufacturing Index (2) 534 52.6 51.4 49.4 538

TTousing Siarts (b) 1.376 1.346 1.2949 1.332 1.277

TTousing Permils (b) 1.308 1.363 1.485 1440 1399

New [Home Sales (1-lamily, ¢) 664 443 684 a98 alY

Construction Expenditures (a) 0.6 09 -0.2 -0.1

Consumer Price Index (nsa, d) 31 3.2 3.5 34 33

CI"l ex. Food and Fnergy (nsa, d) 39 38 38 36 34

PCE Chain Price Index {d) 25 25 27 27 246

Core PCE Chamn Price Index (d) 29 28 28 28 246

Producer Price Index {nsa. d) 1.0 16 19 23 22

Durable Goods (heders (a) 38 12 08 a2 0.1

I cading Feonomic Indicators (a) -0.5 0.0 0.3 0.6 0.5

Balance of Tradc & Scrvices (f) -66.9 -69.0 -68.0 =746

Tederal Funds Rate (%) 533 533 533 533 333

3-Mo. Treasury Bill Rates (%) 545 544 347 344 346

10-Year Treasury Nots Yield (%) 406 4.21 4.21 4.34 448

2023 Historical Data

Monthly Indicator Jan Tch Mar Apr  May Jun Jul Aug Sep Oct Nov Dec
Retail and Food Service Sales (1) 41 -1.1 -1 07 0.6 0.1 0.5 07 0.8 .2 0.1 04
Auto & Light Truck Sales (b) 1311 1488 1493 1368 1332 16.06 1394 1330 1377 1347 1334 16.12
Personal Income (4. current §) 1.0 0.5 0.5 0.2 n3 0.2 03 0.5 04 0.1 02 03
I'ersonal Consumption (a, cmrent $) 1.6 0.4 0.1 0.4 0.2 0.4 0.6 03 0.8 0.2 04 0.6
Consumer Credit () 5.1 28 42 33 13 58 3.0 -3.9 21 23 4.5 1.0
Consumer Sentiment (L. of Mich.) 64.9 66.9 62.0 63.7 59.0 642 71.5 69.4 67.8 638 61.3 69.7
ITowsshold Cmployvimsni (c) #352 149 523 138 =233 297 205 291 50 -270 386 -083
Nonfamm Payroll Emplovmeni (©) 482 287 146 278 303 240 184 210 240 163 152 200
Unemploviment Rats (%) 34 36 35 34 37 36 35 38 38 38 37 37
Average Hourly Farnings (All, cur. §) 33.07 33.15 3331 3344 3354 33.70 33.84 3391 34.01 3410 34.23 3434
Average Workweck (AllL s 346 345 344 343 344 344 343 344 344 343 344 344
Industrial I'voduction (d) 1.5 09 01 03 0.0 <04 0.0 0.1 0.2 -0.8 -0.2 0.8
Capacity Uilizaion (%) T TI6 794 TI6 732 FER] T LR THO TH3 FER ) T8
ISM Manulaciuring Index (g) 474 477 E L 470 466 LR Ll 476 484 4649 406 471
ISM Nommanwlaciuring Index (o) 547 530 51.2 523 314 336 528 541 334 319 525 303
Housing Starts () 1361 1404 1342 1368 1.583 1415 1473 1.305 1.363 1365 1.510 1.568
Housing Parmits (b) 1.443 1620 1.493 1470 1.532 1.493 1.5m 1.578 1.515 1.534 1.508 1.530
Noew Home Sales {1-family, &) 639 625 644 687 741 666 700 652 694 673 611 654
Construciion Expendilures (a) 22 04 06 03 20 0.5 0.7 2.1 N4 21 12 ne
Conswmner Price Index (nsa, d) a4 a0 30 49 410 30 32 37 37 32 31 34
CPI ex. I'ood and Energy (nsa, d) 36 35 36 35 33 48 47 43 4.1 410 4.0 39
I’CE Chain Price Index (d) 5.5 5.2 44 44 4.0 32 33 33 34 29 27 2.6
Core PCF. Chain Price Index (d) 49 48 48 48 4.7 43 42 37 36 34 32 29
Producar Price Index (nsa, d) 5.7 47 27 23 1.1 03 11 1.9 1.8 1.1 08 1.1
Durable Goods Orders (4) 08 -23 23 22 02 26 =31 -2 24 -4 i -4.4
Leading Ceonomic Indicalors (a) BRI -6 -1.2 07 0T 07 -3 B BRIk Rk BRI -2
DBalance of Trade & Services (1) =T =T -60) 3 =728 -A6.1 -64 8 -64.6 -596 -2 32 -0 3 -64 8 -hd 9
Federal Funds Rats (%a) 433 4.57 4.65 4.83 5.06 5.08 5.12 5.33 5.33 5.33 533 533
3-Mo. Lrcasury Bill Rate (%) 4.69 4.79 41.86 507 5.31 542 549 5.56 5.56 5.60 5.52 544
10-Y car ‘Treasury Notz Yicld (%a) 3.53 3.75 366 346 3.57 3.75 390 417 438 4.80 4.50 4.02

{a) month-over-month % change: (b) millions, saar; (c) month-over-month change, thousands; {d) year-over-year % change; (¢) annualized % change; (f) $
billions; (g) level. Maost series are subject to frequent government revisions. Use with care.
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Monday

Tuesday

Wednesday

Thursday

Friday

July 1

Clonstruction (May)

1501 Manufacturing {fun}

S&P (lobal Mfa PMI (hun)

1lallas lied Banking Conditions
Survey (hun)

2
JOLTS (May)

3

ADP limployment Report {(Jun}
International Trade (May)

IS0 Services PMVI {Tun}

S&F (Hlobal Services PMI (any
MSIC) (May)

Challenger Pmployment {Jun}
BliA Auto & 'I'mick Sales (May)
LilA Crude O61 Stocks

hWontgage Applications

Weekly Johless Claims

INDEPENDENCE DAY
ALL MARKETS CLOSED

S

limployment Situation (Jun)

Fublic 1Jebt (Tun}

Interest on Public 1Debt (Tun)

Baker [ ushes International Rin
Count (Jhan}

NARI Business Conditions
Survey (()2)

Chicago led Mational Activity
Indes {Jun}

Treasury Auction (ful)

I'xisting Ilome Sales {Jun}
IL6 Money Stock {Jun)
Philadelphia l'ed MNonmts 13us
Ctlook Swvey (al)
Richmaond lied Mo &
Service Sector Surveys {Jul)

Adv Trade & Inventories {Jun)}
“eww Residential Sales (Tun}
B (4)
Iinal Building Permits (Jun}
I'T21% Philadelphia Coincident
Peonomic Activity Index (Tun)
S&F CHlobal Flash PXALs (aly
ELA Crude Oil Stocks
Muorlgage Applicalions

GIP (2, Adv)

Advvance urable Coods (Jun}

Kangas City led Manutactoring
Survey (ul}

Steel Imports for Consumption
{Jun, Preliminary}

Weskly Jobless Claims

53 [ 10 11 12
Consumer Credil day) KFIB (Jun) Whilesale Trade (Oday) CPI(Jun) Producer Prices (Jun)
Troasury Avclion (Jun) Kansas Cily Financial Siress Bial Earmings (Jun) Housing AlTondabilily (May)
Fansas Citv Fod Labor Marked Tndes (Juny Transportation Serviees Index | Consumer Senlmend
Condiions Indicators (Juny OFEC Croude il Spot Prices S EX) (Jul. Preliminary)
Jum) Cleveland Fed Modian CPT (Jun)
ELA Crudis (nl Stocks Monthly Treasury (Jun)
Muorlgage Applicalions Weekly Jobless Claims
15 16 17 18 19
Empirs Stale Ml Survey (Jul) | Impod & Export Prices (Jun) MNew Bosidential Construetion | Phuladelphin Fed Mig Business
Advanes Retal Sales (Jun) Jum) Ouilook Survey (Jul)
ATTS (Bl d I? & Capacily Ulllreadion (Juny | TIC Diata Ouday)
Business Leaders Survey (Jul) [ LA Crude O6l Stocks Composite Indexes (hun}
Ilome 13uilders (al) Mortgage Applications Weekly Jobless Claims
2.2 23 24 25 26

Personal Income (Jun)

Underlying NIPA Tahles
(02, Adv)

13allas I'ed ‘I'rimmed-Mean PCLL
{Jun}

Strike Report {July

Comsumer Sentiment (Tul, Iinal}

Adlernate Mensurcs of Labor
Underutilization (2}

29
Texas Manulaclunng Oullook
Survoy (Jul)

30

FHE A HI'L(May)

Cusi-Shiller HIT (Lo y

Housing Vacaneies (032}

JOLTS (Jun)

Consumer Conlidenes (Tul)

Texas Serviee Seelor Ouilook
Survey (Jul)

31

ADT Emplovmaend Eeporl (July
Emplovment Cost Index (520
Chicago TAI (July

Pending Home Sales (Jun)
Agneullural Poees (Jun)

ELA Crude Oil Stocks
Muorlgage Applicalions

August 1

Productivily & Costs (Q2)

I53 Manulielunng (Tul}

S&T Global Ml PMI (Jul)

C'onstrustion (Jun)

Challenger Emplovment Report
{Jul)

Weekly Jobless Claims

2
Employmant Situation (Jul)
blanulaciurers' Shipmands,
Inventories & Onders (Jun)
BEA Auly & Truek Sales (Jul)
Baker Hughes Rir Cound (Jul)

150 Services PWI {Jul)
S& F Global Services PRI (Jual .}
Senior Loan Officer Survey ((J3)

International ‘'rade (Tun}

Kansas City I'ed Labor Market
Conditions ndicators {July

Public [Jebt (Tal}

Interest on Public 12ebt {Jul)

Transportation Services ndex
{Jun)

Consumer Credit {Jun}

LA Crode O Stocks

Mortgage Applications

Housing Vaconcics & FOMZ Maocling
Homeownership (Q2)
FOMC Mecling
5 6 [’ 8 i

Wholesale Trade {Jun}
CHO Confidence Survey ((3)
Weskly Jobless Claims

Swrvey of Professional
I'orecasters ((3)

Kansas City Financial Stress
Index (Tul}
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Sticky Inflation Points to Sticky Fed Funds Rate

US financial markels arc being pulled in two dilTerent dirce-
tions. Infation surpriscs, though not as large in April as in this
vear’s firslt quaricr, continue 10 be clevaled, thercby boosting
intercst rales. Meanwhile, cconomic growth surpriscs are (all-
ing and wmed markedly negative during May, pulling down-
ward pressure on yiclds. GDP growth slowed more than ¢x-
pecled in Q1 o a below-trend 1.3% although domestic
demand growth was solid ai 2.5%. Tnicresi-sensilive housing
and business spending on equipment remain under stress while
manufacturing activity declined in April on top of a quarterly
decline in Q1.

Losing momentum. Furthenmore, retail sales were weaker
than expected in April with meaningful downward revisions to
February and March sales that imply softer consumer spend-
ing for the first quarter and less momentum heading into the
current quarter. The labor market is showing signs of soften-
ing. Job openings fell in March, closing the gap between open-
ings and unemployment to its lowest level since June 2021.
Nonfarm payrolls were weaker than expected in April, posting
their lowest monthly gain singe last October. All in all, it
scems that the cconomy has lost some momentum during
2024,

Even though inflation surpriscs have slowed, clevated infla-
tion continucs 10 be the major force currently driving interest
rale expectations and (inancial markets more generally. Both
the FOMC and (he Bluc Chip Financial Forccasts (BCFF)
pancl consider the current monctary policy 1o be quite tight.
S0, in more normal times, the cconomy’s loss of momentum
accompanicd by a tight monctary policy would arguc for a
reduction in policy interest rales. But inflation has not cooper-
atecd. The FOMC [eft its federal funds rate (FFR) iargel un-
changed al its April 30-May 1 meeting as was widely expected
and noted that it would be inapproprialc Lo lower the FFR until
the commitice was more conlident that inflation was on a sus-
tainable path toward the 2% Largel.

Inflation moving in wrong direction. In the first four nionths
of this vear, the headline CPI rose at a 4.4% annual rate, up
from 2.5% in the last four months of last vear. Particularly
alarning has been the acceleration in the Fed's new “super-
core” inflation measure (that is, core services prices less rent
and owners” equivalent rent) which has risen to 7.4% thus far
in 2024 from 4.8% in the four months to December. Conse-
quently, the FOMC stated that it may take longer than previ-
ously expected (even months) for the Committee to gain the
confidence it needs to lower the FFR target. 1n fact, according
to the minutes from the last meeting, several FOMC members
expressed a willingness to tighten policy further, a view ap-
parcnily not held by Chair Powcell, should risks of sustainably
abovc-larget inflation arisc.

Less QT. The FOMC did make onc move loward an casicr
policy al its last meeting—it slowed the pace al which it is
reducing the asscis on ils balance sheel. To complement iis
tightening of monctary policy via incrcases in the FFR, the
Fed began in June 2022 (o allow its sccuritics holdings to de-
clinc by not replacing all maturing issucs. Tnitially, the pace of
decline was $60 billion per month for Trcasury sceurilics and
$35 billion per month for agency debt and agency MBS, At

the beginning of this June, the pace of reduction for Treasury
debt will be slowed markedly to $23 billion per month while
the pace of decline in agency and MBS debt will stay the
same,

Rate expectations raised. Tn response 1o persisient inflation
and the Fed's concern aboul it, financial markels and BCFF
forccasters continuge (o adjust their inlerest rale cxpeclations—
both the timing of the first FFR cut and the pace of decreases
that follow. At the beginning of this year, the FFR futures
market had anticipated that the first FFR cut would have al-
ready occurred by now and that by the end of the vear the FFR
would be lowered by 125bps or more. Similarly, in January,
the BCFF consensus expected the first cut in Mav with the
FFR expected to fall by 102bps by vear-end. By contrast, now
the FFR futures market is not looking for the first rate cut ntil
Septenmber and places only a 35% probability of one more cut
this vear—at the December FOMC meeting.

For the BCFF expected pattern of FFR changes. the quarterly
average lorecast of 5.24% for the third quarier is consisient
with a 25bp rate cul at. the Seplember FOMC mecting, And the
4.99% Q4 avcrage implics another 25bp reduction in Decem-
ber. Afler rising in March and April, markel inlcrest rates lell
through much of May and were lower at the end of May than
at the beginning, though they rebounded toward the end of the
month. While BCFF [orecasters have adjusied up the level of
their inlerest rate forecasts over the past [ew months Lo rellcel
the general increase that has occurred, they continue 1o think
that current levels represent peaks with rates of all maturitics
expeeled to Tall across the six-quarler lorecast horizon,

Long-range outlook, This month’s survey also containg the
scmiannual long-range lorccasis—extending oul (o 2035, Tn
general, the longer-lerm outlook in the most recent survey is a
litle stronger than thal in the December survey, The BCFF
conscnsus looks for 2.2% growth in rcal GDP over the 2026-
30 period, slowing marginally 0 2.1% (rom 2031 1o 2035,
Both are slightly higher than the Deceniber survey and some-
what above the CBO’s estimate of the economy’s growth po-
tential. However, growth is expected to be much slower than
the 2.5% experienced during the five vears prior to the
COVID pandemic.

On inflation, the consensus expects the Federal Reserve to
essentially achieve its 2% target with the PCE price index in-
flation rate (the measure that the Fed targets) expected to aver-
age 2.1% over the entire 10-year period. the same estimate as
the December survey but well above the 1.3% that was experi-
enced in the five vears prior to the pandemic. Of particular
intercst is thal even though the cconomy is expected 1o grow al
around ils polcntial raie and that inflation is expected to stabi-
lizc ncar the Fed's targel, these occur at markedly higher ¢x-
pecled inlerest rate levels (both short- and long-icrm) than in
the five ycars prior Lo the pandemic and marginally higher
than the consensus cnvisaged last December, This poinls Lo a
mcaninglully higher ncutral FFR and higher real inlerest rales
over the longer term than experienced just prior (o the pan-
demic,

Sandy Batten ({{aver Analviics, New Yorlk, NY)
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

ITistory Consensus Forecasts-Quarterly Avy,
——————— Average l'or Week Inding---—--- ——-Average Lot Month—- Larest O] 2Q 3Q  4Q 190 2Q 30Q

Interest Rates May 24 Mav 17 Mav 10 Mav 3 Apr Mar l'cb 102024 12024 2024 2024 2025 2025 2025
Tederal I'unds Rate 3.33 333 333 3.33 333 333 333 533 5.4 5.2 50 47 44 441
Prime Rate 8.50 8.50 8,50 8.50 8.50 8.50 8.50 8.50 8.5 8.4 8.1 7.8 7.6 7.3
SOLK 3.3 331 331 3.32 332 331 331 331 3.3 3.3 50 4.7 4.4 4.1
Commercial Paper, 1-mo. 531 533 532 5.32 331 5.32 5.31 532 53 582 S0 4.7 4.4 4.0
Treasury bill, 3-mo. 543 345 346 346 344 547 544 545 5.4 52 50 4.6 43 4.0
Treasury hill, 6-mo. 343 542 542 543 338 5.36 528 528 54 5.2 4.9 4.6 43 1.0
Treasury bill, 1 vr. 517 314 313 5.19 314 4499 492 4.90 5.2 50 47 44 42 39
Treasury note, 2 vr. 4.87 4.80) 4.83 4.93 487 439 4.54 4.48 4.8 4.6 4.4 4.1 39 38
Ireasury nole, 3 ¥r. 448 443 449 4.61 4350 420 419 412 4.5 4.4 4.2 4.1 3% 39
Treasury note, 10 vr. 4.44 442 448 4.61 454 421 421 410 4.5 4.4 4.3 4.2 4.1 4.0
Ireasury nole, 30 vr. 437 436 463 473 460 436 438 433 4.6 4.5 4.5 4.4 4.3 4.3
Corporate Aaa bond 5.28 527 5334 545 338 sl 513 508 53 582 S.1 S.1 S0 50
Corporate Baa bond 5.76 376 3R3 5.94 3 R8 362 3.63 3.60 6.1 60 60 59 3.9 3.9
State & T.ocal bonds 4.29 421 423 4.32 428 412 4.12 411 1.4 1.3 4.2 4.2 42 4.2
llome morlgage rate 65.94 702 709 7.22 6.99 6.82 6.78 6.73 7.0 6.9 67 63 64 63

History Consensus Forecasts-Quarterly

20 30 40 1Q 20Q 30 40 1Q 20 3Q  4Q 1 Q30

Key Assumplions 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025

Fed's AFE $ Tndex 1135 1188 1198 11535 1146 1150 116.6 1155 1171 1177 1169 116.5 116.2 116.0
Real GDP -(1.6 27 2.6 22 21 49 34 1.3 2.2 1.7 1.6 1.8 1.9 2.0
GDP Price Index a.1 4.4 3.5 3.5 17 33 1.G 3.0 28 25 2.3 23 23 212
Consumer Price Index 10.0 33 4.0 38 30 34 27 38 35 2.7 2.5 2.4 2.4 2.4
PCL Price Index 72 4.7 4.1 42 25 2.6 L8 33 29 23 2.2 23 22 212

I'orecasts for interest rates and the liederal Reserve’s Advanced lioreign liconomies Index represent averages for the quarter. Forecasts for Real (G10P, GIP Price Index, CPl and
PCLL Price Index are seasonally adjusted annual rates of chanae (zaar). Individual panel members’ forecasts are on pages 4 through 9. 1listorical data: 'I'reasury rates from the Fed-
eral Reserve Board™s IL15; AAA-AA and A-131B13 corporate bond vields from Bank of America-Merrill Lynch and are 151 vears, vield to maturity; State and local bond vields
from I3ank of America-Merill Lynch, A-rated, vield to matmity; Mortgage rates from liveddie Mae, 3-vear, fixed, SOIR from the New York lied. All interest rate data are
sourcied [rom Haver Analylics. Histoneal data for Fed’s Major Curmeney Indis are [rom FRSE H.10. Hisloneal data for Real GO, GDI Priee Index and TCE Prce Index ace rom
the Bureaw of Economie Analvsis (BEA) Consumer Price Indes history 1s [rom the Depariment of Tabor's Burcaw of Tabor Slatisties (BLSY

US Treasury Yield Curve
Week ended May 24, 2024 & Year Ago vs.
2022024 & 30 2025
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History Conscnsus Forecasts
Month Yoar Months From Now:
Lalesl: Ago: Ago 3 6 12
5.38 5.38 513 5.29 5.01 4.44
005 005 010 011 016 (.33
525 525 4.50 4,91 4.64 4,12
1.50 1.50 1.50 1.23 1.09 0.94
.00 .00 4.50 4.76 4,43 3.73
4.35 4.35 385 4.29 4,09 3.58
4.50) 4.50) 375 39 3.51 2.92
---------- 10-Yr. Government Bond Yields?------
History Conscnsus Forecasts
Month Yoar Months From Now:
Lales: Ago: Ago 3 6 12
446 467 380 4.38 4.20 4.10
238 238 232 2.40 2.35 2.34
1.02 .93 043 .98 1.05 1.10
427 434 438 4.03 3.94 3.86
3.06 .06 312 2.92 2.90 291
3.89 3.89 4.37 3.84 3.86 39
076 073 1.06 0.76 0.80 0:81
3.61 3.83 333 3.61 3.53 349
429 452 373 4.28 4.15 410
333 337 336 3.22 3.25 3.2%
-------------- Forcign Exchange Rates’———-—-———
[Tistory Conscnsus Forecasts
Month Yoar Months From Now:
Lalest:  Ago: Ago: 3 6 12
11693 11811 11643 | 1198 1173 116.3
15690 15762 14053 | 15L7  149.6 143.9
127 125 123 1.25 1.25 1.25
.M .M .M .91 0.92 .89
137 137 136 1.35 1.34 1.32
.66 .65 .65 .66 .66 0.67
1.09 1.07 1.07 1.08 108 L
Consensus Conscnsus
Policy Rates 10-Year Gov't
vs. US Rate Yiclds vs. U.S. Yicld
Now In 12 Mo Mo | Im12 Mo
-5.33 -4.11 Germany -1.8% -1.76
013 -0.33 Japan -3.44 -3.00
-3.8% =3.50 TTK. -0.19 4.23
-(3.38 -0:71 France =140 -1.19
-1.03 -1L.86 Ttaly -(1.37 .19
-01.8% -1.582 Swilzerland — -3.70 -3.29
Canada -0.85 .60
Ausiralia -0.18 0.00
Spain -1.13 .81

Iorecasts of panel members are on pages 10 and 11, Definitions of vari-
ables are as follows:  Afonetary policy rates. “Government honds are
yields to maturity. “Ioreign exchange rate forecasts for UK., Australia
aned the Fuvo are U8, dollars per curveney wnit. For the ULS dollar, fore-
casts are of the LS. I'ederal Reserve Board's APl Dollar Index.
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International. Uxpeclations aboul when central banks will begin an
easing cvele have been a dominant driver of financial market trends in
recent weeks, Weaker-than-cxpected US growth and inflation daia
have reignited a Fed easing narrative and, as a consequence, boosted
global bond and equilty markets. Disinflationary pressures, in the
meantime, have generally persisted m Furopean economies, reinfore-
ing investors' expectatons that the ECB and the Boll will shortly re-
duce their respective policy tates as well, With global (ex US) growth
data also showang a shight improvement, albeit from a weak base, soft
landing narratives for the world cconomy have equally been invigoral-
ed. Tnn the background to this, heightened enthusiasm for the rollout of
Arlificial Intelligence infrastructure, reinforced by siellar corporale
earnings reports, have additionally contributed to an upbeat mood.
These observations about zoft landing narratives and disinflation
chime oo with recent [orward-looking survey dala. The composite
TMI balances, for example, climbed to a 12-month high in May
both the US and curo arca. And although they moderated a litile in
Japan, the TTK and Tndia, that followed respective readings in April
which were al multi-month highs. On the inflation froni, it was nolable
100 that the output price balances in all of these country -specific sur-
veys, with the exceplion of India’s, moderated.

Those obscrvations aboul inlerest rale expeclalions also square with
the latest views from thiz month’s survey. For mstance, our panelists
now expecl reductions of approximalely 100 basis points and 60 basis
pomts in the ECRH’s and BoE's respective policy rates over the next six
months. The latest survey additionally suggests (his evele of interest
rale reductions could commence a litde carlier than previously ex-
pected m the euro area. Specifically, 77 of panelists believe the ECB
will slarl culling rates in Q2 (Le., in June), while most of the remain-
mg 23% are projecting 3. Those proportions compare with last
month’s respective lguring of 71% and 29%. l'or the Boll, 30% ol
panelists now anticipate a rate cut in Q2 with a further 67% opting for
3, and just 3% forecasting (4. T.ast month’s swrvey suggested a
slightly higher proportion, specilically 38%, anlicipating that Q2
would earmark a first rate cut.

Our panelists” views about the timing and pace of interest rate easing
in Lurope contrast wilh (heir views about the US. Por example, the
Fed 15 expected to cut its policy rate by only 30 bps over the next six
months, congiderably less than in Lurope. This disparity has also in-
fluenced views on the 1S dollar. A trend toward TIS dollar apprecia-
ton s expecled (o continue over the next six months, parlly due o
further gaing that are expected against Furopean currencies. However,
the expected scale of US dollar appreciation on a rade-weighted basis
18 modest, partly due to our panelists” views about Japan.

Tndeed, the expected trajectory of Japan’s policy rates now stands m
vivid contrast o the rgjectory thal’s expecled in the US (and Lurope).
For instance, our panelists expect the uncollateralized overnight call
rale o increase by 11 basis points over the next six months and by 28
basiz points over the next 12 months. When asked more specitically
when the Bank of Japan will next mcrease its uncollateralized over-
night call rate, 4% of panclists ciled Q2 2024, 349% Q3, and 33% Q4.
An additional 8%, meanwhile, supgested 2025 or later, underscoring
the uneertainly surmounding the Bank of Japan's intentions.

Dwelling on broader uncertainties. there are several factors that could
challenge this global consensus i the coming months. Firstly, disin-
[ationary pressurcs might slow, or even reverse, in the face ol 4 pick-
up in global growth. In addition to this, Chima’s economy 13 clearly
struggling (o regain some (raction, which may have broader global
conzequences. In April, many of the routine monthly data releases
revedled a decidedly mixed cconomic landscape—retail sales and
fixed asset mvestment growth slowed to 2.3% vear-on-vear and 4 2%
vear-lo-date, respectively. Iurthermore, the downlum in house prices
decpened, with a drop 0 3.1% vear-on-vear [rom March's 2.2% de-
cline, mdicating persistent weakness in the property sector.
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Second Quarter 2024
Interest Rate Forecasts Key Assumptions
Fercent Per Annum - Average For Ouarter A For | ———QQ % Change)———
Elue Chip. Shott-Term —Intemediate-Term— Leng-Term. —{lr— {SAAR}
Finaneial Forecasts 1 b 34 5 B 7 5 9 10 i 713 1415 A B. c D. E.
Panel Members Federsl Prime SOFR Com. Treas. Tress. Tress Treas.  Tress. Treas. Treas.  fas Bas  Stated Home | Feds Adv GDP  Cons.  PCE
Funds  Bark FRate Paper Bils  Bils  Bills MNoles MNotes Motes  Bod  Cop Comp Local Mig. | FonEBeon| Fesl  Prce  Price Price
Fatle  Rate 1Mo Mo, BMo.  1Yr 2Yr Sr A0Yr 3 Bond  Bond  Bonds  Rate §hdex |GOP  hdex  Index  Index
J.P. Momgan Chage 58 H na na na na na na 45 41 41 L 43 na na na na na 13 25 k1 12
Scotigbank Group 58 H na 53 na 33 L ma na 43 45 45 FX: na na na na na 18 0 L33 7
Swiss Fe 33 H nma na na na na na na na na na na na na na na 0 na na na
T3 Lomband 55 H BB H 53 35 H 54 53 52 48 44 435 45 54 6.2 45 63 L] 1200 H] 30 35 0H 35 35 H
Bank of America 54 na na na na na na 43 45 43 47 na na na na na 20 32 18 33
Barclays 54 na na na na na na 48 48 47 48 H na na na na na 25 30 34 24
BMO Capital Markets 54 M 53 33 35 54 51 48 45 45 46 33 60 43 70 173 17 26 ki 33
Darwa Capital Markets Amenica 54 A 54 na 34 na na 44 45 48 47 na na na T 1180 18 24 42 H 28
Economist Intelligence Unit 54 A na na na na na na na 45 na na na na na na 28 na 12 na
Fannig Mag 54 85 na na 54 54 54 43 45 45 48 na na na 7.0 na 4 30 k| 21
Goldman Sachs & Co. 54 na na na 53 L ona na 40 3T L 43 40 na na na na na 32 34 18 32
NG 34 na na na na na na 44 48 H 45 48 na na na na na i na na na
KPMG 54 B6 H 54 33 34 54 51 49 46 45 46 34 60 na Al na 24 k3| kK] kRl
MacroPdicy Perspectives 54 M 53 33 34 54 51 49 45 45 46 31 59 L 43 70 174 21 28 32 25
MNomura Securities, Inc. 54 A5 na na na na na 44 44 44 na na na na na na 18 24 34 i
Qxford Economics 54 M 54 na 34 53 51 47 44 45 46 47 L m na Al 1175 25 28 40 32
Roberts Capital Advisors 54 83 54 54 33 L 2L S0 L 48 45 435 47 33 6.1 45 70 170 20 28 33 31
The Lonski Group 54 83 53 53 35 54 52 43 48 435 47 54 59 L 43 i 171 A 28 33 32
The Merthem Trust Company 54 83 53 53 54 54 52 43 45 435 47 52 59 L 43 70 170 24 30 Kk 34
Wells Fargo 54 M 54 54 34 53 51 48 45 44 45 36 H B H 50 Al na 7 k3| 40 kRl
Aclicn Economics 53 L B85 56 33 34 53 50 L 48 47 45 47 33 | 44 76 H|l 1155 L] 34 0 5 28
Chan Economics 53 L 83 52 32 L 35 56 54 48 44 45 46 36 H B H 51 T3 1164 30 24 26 L 23
Chmura Economics & Analytics 53 L #h 53 33 34 54 52 44 45 45 FX: 31 na na T na 03 14 15 28
Comerica Bank 53 L 83 53 na 54 53 51 43 48 48 47 33 6.1 na, 70 na 13 27 Kk 31
DePrince & Assor, 53 L 83 2 53 54 54 51 43 45 435 45 33 6.0 38 70 1168 18 33 33 32
E'f-Parthencn 53 L na na na 54 na na na na 43 na na na na na na a7 30 15 32
Georgia State University 53 L A4 na na 35 54 51 43 45 45 FX: 35 [ na T na 11 25 14 23
GLG Financial Economics 53 L B85 53 52 L 53 L 53 52 49 45 44 45 52 | 44 ] 1165 17 16 27 14 L
Loomis, Sayles & Company 53 L B85 53 33 35 54 52 49 45 45 46 31 59 L 43 70 1741 21 Kk} 18 32
MacroFin Analytics & Rutgers Bus Scheol 53 L 85 53 33 34 54 52 49 45 45 46 33 59 L 43 70 1168 12 24 0 24
Moody's Analytics 53 L 83 53 54 33 L 52 L 5 48 44 44 45 33 6.0 39 i na 23 20 27 20
Maroff Economics LLC 53 L 83 53 53 33 L 54 51 47 45 435 45 54 59 L 43 70 1164 A 28 34 32
Matest Markets 53 L 83 na, 54 56 H 57 H 538 H 43 47 48 48 52 6.1 48 67 na 17 23 33 28
PG Financial Senices Corp. 53 L B85 53 na 33 L 53 51 48 45 45 46 na 60 40 70 170 22 28 18 kRl
Regions Financial Corporation 53 L B85 53 33 34 54 52 49 46 45 47 35 B3 46 70 170 7 k3| 41 32
5&P Global Market Inteligence 53 L #h 53 na 33 L RY L B4 44 45 45 47 na na na T na 1 kNl 14 i
Sartander Capital Markets 53 L B85 53 33 35 54 52 49 45 45 46 33 60 kK<) 70 1741 30 28 14 28
Saciete Generale 53 L 83 53 na 54 54 52 50 48 H 471 45 H na na, na, na, na 32 kA 7 33
Via Newa Iestment Mgt 53 L 83 5.3 53 54 54 5.1 43 45 45 4.7 3.3 6.0 44 7.2 117.2 13 23 26 L 23
June Consensus 54 85 53 53 54 54 52 48 45 45 46 53 61 44 T 174 |22 28 35 28
Top 104w, 54 83 54 54 35 53 53 43 47 48 48 535 6.3 45 72 1178 30 33 33 33
Bottom 108y, 53 M 53 33 33 53 51 47 43 44 45 52 58 41 ] 1166 15 21 0 23
Standard Desiation 0.1 04 01 0 0 04 04 02 02 04 02 02 02 03 02 03 08 05 04 04
May Consensus 54 83 53 53 54 53 51 48 45 435 45 33 6.1 44 70 1172 20 27 34 28
Mumber of Forecasts Changed Fram A Menth Aga:
Down 1 1 1 4 2 1 3 4 13 10 10 10 1 8 10 8 3 9 15 1
Same 35 2 24 13 23 16 13 A 14 19 18 g i T 11 3 17 12 6 1
Up 3 4 2 4 T 1 12 11 ] g T § 4 3 T 6 19 15 16 14
Diffision Index 53%  55%  B2%  B0%  5A%  AG%  BA%  BO% A% 4D%  46%  40%  25% 43% 45% 45% 1%  5h% 51% 34%
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Third Quarter 2024

Interest Rate Forecasts Key Assumptions
Percent Per Anhum — Avgrage For Quarter- A, Fer G0 % Change}
Blue Chip Short-Tem —Intermed ate-Tem— Long-Tem —Gr— {SAAR}

Finaricial Forecasts 1 2 3 4 5 § 7 g 9 10 " 12 13 14 15 A B. C D. E

Pane| Members Federsl Prme SOFF Com.  Tress. Treas. Treas. Treas.  Treas. Tress. Treas.  Asa Bas  Stale & Home | Fed's Adv GOP Cons. FCE

Funds  Bank Rate Paper Bils  Bils  Bills  MNotes  Metes Wotes Bend  Com. Com. Lecal Mg, |[FgnEcon | Real  Prce  Price  Price

Fate Fate Mo FMo BMo Y 2Yr Fro 1Y A¥r Bond  Bond  Bonds  Fale Sindex |GDP Inder  Index Index

Bank of America 54 H na na na na na na 47 45 43 47 na na na na na 20 26 23 22
Chrura Economics & Analytics 34 H 85 34 34 H 54 34 52 48 H 45 45 47 31 na na T na Ik 32 32 28
J.P. Morgan Chase 34 H ma na na na na na 45 41 F3 44 na na na na na 10 14 13 20
KPMG 54 H BF H 54 52 53 52 49 47 44 45 45 52 60 na 68 na 18 23 25 22
Oxford Econenics 54 H 83 54 na 53 52 49 45 41 42 44 44 L na na T 1184 18 24 29 20
Action Econemics 33 B4 57 H 52 52 31 43 48 435 45 48 31 6.0 2 5 H| 177 23 A 18 19
BMO Capital Markets 33 B4 33 33 54 34 50 45 44 43 44 52 58 42 69 1175 14 24 30 24
Cornerica Bank 33 M 33 na 52 31 49 47 45 46 48 35 H B3 na 70 na 15 23 2 22
Daiwa Capital Markets America 33 B4 53 na 52 na na 47 44 45 48 na na na T 170 10 23 15 23
DePrince & Assoz, 33 B4 52 33 54 54 51 48 48 45 48 54 6.2 43 69 1164 13 30 32 28
Fannie Mae 33 4 na na 53 31 50 FX: 45 i 4 48 na na na 68 na 18 12 12 20
Georgia State Uniersity 33 4 na na 51 3l 4 47 43 4.3 44 31 g2 na T na 13 28 i 25
Loomis, Sayles & Company 33 M 33 33 54 33 50 45 43 44 45 31 58 42 69 1168 18 26 28 25
MacroPdicy Perspectives 33 83 53 33 52 31 43 44 38 43 48 50 59 na 69 na, 24 19 L 17 L 11
MatWWest Markets 33 83 na 54 H 58 57 H 58 H 48 48 45 47 49 58 48 64 na, 03 18 17 L 18
Regions Financial Comporation 33 M 33 33 54 33 51 49 H 45 45 47 35 H B3 46 69 1164 20 28 28 28
Roberts Capital Advisors 33 B4 33 33 52 31 49 48 44 44 45 31 60 45 68 1170 18 7 32 28
S&P Global Market Intelligence 33 83 53 na 52 50 49 45 43 43 435 na na na 6.7 na, 19 23 15 25
Santancer Capital Markets 33 83 53 52 53 31 49 48 48 45 48 33 6.1 7 T 1735 18 ) 24 21
Seotiabank Group 33 na 31 na 50 na na 4.3 44 i 4 45 na na na na na nr 35 H 32 28
Societe Generale 33 A 33 na 53 33 52 47 48 H 4% 31 na na na na na 18 13 1% 28
Swiss Re 23 na na na na na na na na na na na na na na na A na na na
The Lonski Group 33 83 53 54 H 54 33 50 47 435 44 435 33 6.1 43 T 178 14 24 15 31
The Nerthem Trust Cormpany 33 83 53 33 52 31 49 47 43 42 435 52 58 41 6.3 172 17 28 33 25
Haroff Economics LLC 52 1 L 53 52 5.1 49 L 48 45 43 44 43 31 56 42 68 1457 L] 38 7 32 0
PNC Financial Servces Corp. 52 B3 52 na 5.0 30 49 47 44 44 45 na 60 42 69 1180 13 23 26 22
Via Nova Inwestment Mgt 52 B4 52 33 53 33 51 47 43 45 435 55 H 60 43 7l 170 23 23 24 23
Barclays 51 na na na na na na 47 45 47 44 na na na na na 20 4 22 21
Chan Economics 31 1 L S0 L 30 L 53 34 52 46 43 43 44 34 B4 49 T 1162 25 23 25 22
Economist Intelligence Unit 31 3 na na na na na na na i 4 na na na na na na 18 na ] na
EY-Parthenon 51 na na na 51 na na na na 42 na na na na na na 16 22 22 20
GLE Financial Economics 31 83 51 50 L 50 49 L 50 47 41 42 44 31 6.0 43 6.7 1168 24 33 8 H 7
Geldman Sachs & Co. 51 na na na 5.0 na na I LOAT L 43 41 na na na na na 4 A 7 21
ING 31 na na na na na na 4.3 43 4.3 45 na na na na na 03 na na na
MacroFin Analytics & Rutgers Bus Schod 5.1 B3 31 52 52 33 50 46 48 H 45 45 33 58 42 68 1164 13 21 24 24
Meody's Analytics 31 83 51 31 50 49 L 48 45 41 43 48 55 H 62 40 69 na, 19 19 23 20
Hermura Securities, e, 31 83 na na na na na 48 43 4.4 na na na na na na 17 a0 4 21
Wells Fargo 31 B3 52 31 5.1 30 47 L 44 43 42 44 34 B4 48 68 na 18 20 25 20
TS Lombard 30 L A1 L 50 L 50 L 48 50 48 45 41 43 44 51 6.0 43 g1 L] 1300 H| 20 35 H if 35
June Consensus 82 84 53 52 52 52 50 46 44 44 45 5Z B0 43 68 | MI7 |17 25 27 23
Top10Ayg. 54 M 54 33 54 34 52 48 45 46 47 34 62 45 71 1188 24 30 33 28

Bottom 104y, 5.1 B2 31 31 5.0 30 48 44 41 42 44 30 58 41 66 1168 0 20 2 18

Standard Desigtion 04 04 01 04 02 02 02 02 02 01 02 02 02 03 03 kA 06 04 03 05

May Consensus 5.2 B4 52 52 52 31 49 46 43 43 45 52 | 44 68 1175 17 24 26 23

Hurnber of Forecasts Changed From A Month Ao

Down 2 i 1 2 i 1 2 4 7 § 7 T 10 T 6 7 ] 12 12 13

Same 27 2 20 1 19 17 13 A 16 0 17 12 7 9 13 4 19 13 1 14
Up 10 8 6 8 12 10 13 1 13 13 1 3 g 3 9 7 14 1 14 g

Difusion Index  60%  #1%  50%  Ad%  6T%  BA%  TO%  BO%  SA%  61%  SA%  4F%  H1%  30%  GE% 30% B0%  di% 53% 4%
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Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For CQuarter &g For [0+ % Change}
Blue Chip Shott-Tem —Intermeciate-Temn— Long-Temn —Otr— {SAARY

Finaricial Forecasts 1 2 3 4 5 § 7 g 9 10 " 12 13 14 15 A B. C D. E

Pane| Members Federsl Prme SOFF Com.  Tress. Treas. Treas. Treas.  Treas. Tress. Treas.  Asa Bas  Stale & Home | Fed's Adv GOP Cons. FCE

Funds  Bank Fate Paper Bils  Bils  Bills Motes Hoes Motes Bond  Cop Cop Local Mg | FonEcon | Real  Price  Price Price

Rate  Rate 1Mo FMo. &Moo 1T 2Yr Syro 10yr 30vr Bond  Bend  Bonds  Rate Shhdex [GOP  Index  Index  Index

Chmura Economics & Analytics 53 H B4 53 53 H 33 H 53 51 48 H 44 45 48 52 na na 69 na, 18 29 30 28
KPMG 53 H 85 H 53 50 52 49 48 43 41 43 44 31 6.2 na 68 na, 13 23 19 20
S&P Global Market Intelligence 53 H 85 H 53 na 54 47 48 43 40 41 43 na na na 64 na, 13 23 23 25
Societe Generale 33 H 85 H 53 na 53 31 50 45 4T H 45 H 51 H na na na na na an 13 1% 7
Bank of America 31 na na na na na na 45 44 4.3 48 na na na na na an 1 18 L 18
Barclays 31 na na na na na na 45 45 FX: 48 na na na na na 15 12 n 11
DePrince & Assoc. 31 B3 31 31 52 52 49 47 45 45 45 35 64 H 48 68 1164 16 7 28 26
J.P. Morgan Chase 31 na na na na na na 4.3 40 F3 43 na na na na na 10 13 15 21
MacroPdicy Perspectives 31 B2 30 30 5.0 49 45 kK<) 15 L 43 45 30 58 na 65 na 26 21 23 17
Hat\West Markets 31 B3 na 52 53 54 H 55 H 44 43 43 45 48 57 45 63 na 05 21 24 18
Roberts Capital Advisors 31 B2 31 52 5.1 30 48 47 43 42 45 30 58 44 66 1160 18 26 28 25
Santander Capital Markets 31 B3 31 30 48 45 45 44 43 42 44 31 58 5 66 1170 11 25 25 21
The Northem Trust Company 31 B2 30 31 44 48 45 44 43 41 44 52 58 41 64 1180 13 7 28 24
Action Economics 30 B2 36 H 50 5.0 48 45 45 44 43 44 30 58 41 7. 1180 21 21 28 21
BMO Capital Markets 30 B2 30 30 52 31 47 43 43 41 42 L 30 58 42 67 1173 16 21 26 22
Cornerica Bank 30 B2 30 na 44 48 45 45 45 46 48 56 H 64 H na 7 na 17 21 22 22
Caiwa Capital Markets America 3l A1 ] na 50 na na 45 43 i 4 48 na na na 68 1160 A 14 14 23
Fannie Mae 3l A1 na na 51 3l 4 47 44 i 4 45 na na na 68 na 15 14 ] 24
Loomis, Sayles & Company 30 B2 30 30 5.1 31 47 41 40 42 43 49 56 40 66 1167 15 24 24 21
Oxford Economics 30 B2 30 na 5.0 49 45 43 40 42 42 L 43 L na na 69 1176 17 22 23 14
PNC Financial Servces Corp. 30 Al 30 na 47 47 45 45 43 43 44 na 60 43 67 1186 12 21 24 21
Regions Financial Comporation 30 B2 30 31 52 52 49 46 44 44 45 34 62 45 67 1162 23 26 28 26
Seotiabank Group 3l na 43 na FX: na na F3 41 4.3 44 na na na na na 17 1 330H 3
Swiss Re 3l na na na na na na na na na na na na na na na an na na na
The Lonski Group 30 Al 49 52 5.0 30 47 44 43 42 43 52 60 41 68 1186 12 22 24 26
Chan Economics 49 78 48 48 5.1 52 50 44 40 41 41 L 532 62 7 69 1160 16 21 23 20
Economist Intelligence Unit 41 0 na na na na na na na P na na na na na na 13 na T na
E-Parthenon 41 na na na 48 na na na na 40 L na na na na na na 13 1 12 20
Goldman Sachs & Co. 41 na na na FX: na na TLoar 4.3 42 L na na na na na 14 18 L 28 18
Moody's Analytics 49 B0 48 48 47 45 45 44 43 42 45 36 H 64 H 41 67 na 15 21 24 23
Haroff Economics LLC 49 78 48 49 47 45 45 44 40 41 41 L 48 55 L 41 65 1150 L] 22 26 30 28
Nomura Secunties, Ing. 41 A0 na na na na na 43 43 44 na na na na na na 18 18 25 23
ia Nova Imestment Mat. 49 B2 30 30 44 49 49 43 43 43 44 34 58 41 69 1150 L] 25 21 2 21
Georgia State Uniersity 48 TH L na na FX: 43 L 42 L 44 40 F3 43 31 Bl na 1] na na 28 n 21
(LG Financial Economics 48 78 7 47 L 4% 45 45 44 40 41 43 43 L B0 42 65 1158 25 i00H 27 21
TS Lombard 48 78 48 48 47 48 45 45 44 45 45 34 62 45 63 1200 H| 10 i00H a0 0
Wells Fargo 48 B0 49 48 44 47 45 41 8 40 L 43 52 62 46 65 na 15 20 26 20
ING 46 L nma na na na na na k] 40 a0 L 43 na na na na na Ik na na na
MacroFin Analytics & Rulgers Bus Schodd 48 L TR L 48 L 47 L 47 48 48 44 44 45 45 52 58 40 67 1166 16 18 23 23
June Corisensus 50 81 50 50 S0 4% AT 44 42 43 45 51 60 42 87 |88 |16 23 28 22
Top10Ayg. 52 B3 52 31 52 52 50 46 45 45 47 34 62 45 69 1178 23 7 30 21

Botorn 104, 48 79 48 49 47 48 45 41 38 41 43 43 58 40 6.3 1159 10 20 | 1.8

Standard Desigtion 0.2 02 02 02 02 03 02 02 02 02 02 03 03 03 02 13 05 03 03 04

May Consensus 49 Al 49 49 44 48 45 43 41 42 44 31 60 42 66 1168 16 23 24 22

hurnber of Forecasts Changed From A Month Ago:

Down 3 ki 1 i 2 1 ki 3 4 4 4 T g 3 4 ] i 7 7 i
Same 26 20 18 10 19 18 13 25 z 2 il 12 ] 10 14 § 2 18 1 17
Up 10 8 8 10 1 9 12 8 10 12 10 3 8 4 10 7 3 1 19 1

Difusion Index  59% 8% B3 Ti%  64%  R4% A%  ET% A% 61%  S0%  4F%  48%  4T% A% 53% 46%  S6% 6% 4%




Workpaper AEB-R-7-BCFF06824email
Page 9 of 19

| MAY 31, 2024 B BLUE CHIP FINANCIAL FORECASTS B 7

First Quarter 2025

Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter &g For [0+ % Change}
Blue Chip Shott-Tem —Intermeciate-Temn— Long-Temn —Otr— {SAARY
Finangial Forecasts 1 2 34 5 6 7 5 & 10 ik OB M5B A, B. C D. E
Pane| Members Federd Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Trees. Treas. Aaa  Baa Stale & Home | Fees Ak GOP  Cos.  PCE
Funds  Bank Fate Paper Bils  Bils  Bills Motes Hoes Motes Bond  Cop Cop Local Mg | FonEcon | Real  Price  Price Price
Fate Fate Mo FMo BMo Y 2Yr Fro 1Y A¥r Bond  Bond  Bonds  Fale Sindex |GDP Inder  Index Index
Societe Generale 53 H 85 H 33 H na 52 H 50 43 43 338 44 47 na na na na na, 23 23 18 21 H
KPMG 31 83 51 47 48 435 41 39 37 40 41 43 59 na 6.1 na, 14 24 14 18 L
S&P Global Market Intelligence 31 8.2 51 na 48 44 43 40 37 39 41 na na na 6.1 na, 13 24 13 L 24
Chmura Economics & Analytics 50 8.2 50 31 H 5l 51 H 50 H 47 44 44 435 52 na na 6.7 na, 28 8 H 28 H 2
Bank of America 44 na na na na na na 43 43 43 43 na na na na na 20 25 25 22
Barclays 44 na na na na na na 44 44 48 43 na na na na na 15 4 14 22
DePrince & Assoz, 49 A 48 49 50 50 41 45 435 45 48 38 63 47 6.7 1160 19 23 7 25
Fannie Mae 44 80 na na 48 43 47 45 44 44 45 na na na 68 na 17 23 25 22
Action Economics 48 78 33 H 48 47 45 43 43 43 42 43 48 57 kK] 7. 1182 20 21 28 21
BMO Capital Markets 48 B0 48 48 44 49 45 42 41 40 43 49 57 41 66 1170 20 20 23 21
Cornerica Bank 48 B0 48 na 47 45 44 42 43 45 48 36 B4 na 68 na 17 21 2 22
Caiwa Capital Markets America 48 T 43 na 47 na na 4.3 41 4.3 45 na na na 67 1160 12 13 13 21
J.P. Morgan Chase 48 na na na na na na F3 18 40 43 na na na na na an 13 12 11
Loomis, Sayles & Company 48 78 7 47 48 48 44 ki 16 kK<) 40 45 54 7 62 1168 15 24 25 21
MacroPdicy Perspectives 48 0 43 48 47 48 P 34 L 3R L 43 48 3l 51 na G4 na 12 an na na
Oxford Economics 48 B0 48 na 48 47 44 42 8 41 41 42 L na na 68 1168 18 25 23 25
Regions Financial Comporation 48 B0 48 48 44 49 48 42 43 44 45 34 62 45 65 1159 25 25 26 24
Roberts Capital Advisors 48 78 48 49 48 47 45 44 41 42 45 49 58 43 65 1160 18 26 28 24
Swiss Re 48 na na na na na na na na na na na na na na na 14 na na na
The Northem Trust Company 48 B0 48 49 47 45 43 40 41 41 44 34 | 43 64 1165 14 26 26 24
ia Nova Imestment Mat. 48 B0 48 49 47 48 49 44 45 46 45 57 62 43 7. 1120 L] 25 21 20 21
PNC Financial Servces Corp. 47 78 7 na 44 44 44 43 43 42 43 na 58 44 65 1189 17 21 22 18
Chan Economics 45 78 45 45 48 49 47 41 ki kk:? 8 49 58 44 66 1158 10 21 23 20
Economist Intelligence Unit 48 TH na na na na na na na k] na na na na na na 14 na 14 na
Goldman Sachs & Co. 48 na na na FX: na na kI kN P 41 na na na na na an 18 1% 25
Moody's Analytics 45 78 46 45 44 44 44 43 43 42 45 57 65 42 66 na 17 23 24 23
Hat\West Markets 45 78 na 47 48 49 50 H 41 40 42 45 48 57 41 67 na 15 22 2% H 25
Nomura Secunties, Ing. 45 T8 na na na na na 41 42 43 na na na na na na 22 18 25 23
Santander Capital Markets 45 78 46 45 42 41 40 41 40 kK<) 41 48 57 Kk} 62 1160 13 28 H 27 25
Wells Fargo 45 78 7 45 46 45 42 kK<) 18 kK<) 43 31 | 45 63 na 18 23 26 23
E-Parthenon 45 na na na i 4 na na na na k] na na na na na na 18 an 13 11
(LG Financial Economics 45 78 45 44 43 43 44 42 8 40 43 49 58 42 64 1152 26 24 23 22
Seotiabank Group 45 na 43 na F3 na na k] 41 P 43 na na na na na 15 18 L 27 25
Haroff Economics LLC 43 73 43 45 43 43 43 43 8 40 41 49 54 40 62 1145 30 25 7 2T OH
The Lonski Group 43 T4 43 45 43 43 41 41 40 kK<) 40 30 58 kK] 64 1104 15 22 14 18
TS Lombard 43 T4 43 43 42 43 45 48 H 48 H 48 H 30 38 H G 49 67 1200 H] 20 25 25 25
ING 41 na na na na na na k] 40 40 43 na na na na na 13 na na na
MacroFin Analytics & Rutgers Bus Schod 4.1 73 41 L 42 L 41 44 45 41 43 44 45 52 57 kK] 65 1162 20 20 22 18
Geengia State University 39 L BB L ma na 36 33 L 32 L 34 L 38 36 L 348 435 58 na 5.2 na. 1.0 28 13 19
June Consensus 47 T8 A7 47 46 A8 44 41 A1 42 44 B1 B3 42 65 | 1165 |18 23 24 23
Top10Ayg. 50 Al 30 49 44 49 48 45 44 45 47 35 62 45 68 1176 25 26 28 26
Bottom 104y, 43 75 44 45 42 43 41 kk:? ki kK<) 41 47 57 kK] 63 1154 13 20 19 18
Standard Desigtion 0.3 03 03 02 03 04 04 03 03 03 03 04 03 04 03 18 05 03 04 03
May Consensus 46 78 48 48 45 435 44 41 40 41 43 50 59 42 6.3 1158 18 23 24 23
Hurnber of Forecasts Changed From A Month Ao
Down 2 3 1 1 2 2 2 4 3 3 3 3 8 7 4 3 7 3 8 g
Same 26 18 18 10 19 14 15 3 2 2 2 13 8 8 13 g 2 2 16 17
Up 10 & 10 11 12 1 ] 10 13 1 & 7 4 11 7 10 g 12 g
Difision e 62%  61%  63% 7%  B4%  GB% 6%  ST%  60%  BI%  61%  60%  48% 4% 63% 6% 4% 6% 6% 0%
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Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter &g For [0+ % Change}
Blue Chip Shott-Tem —Intermeciate-Temn— Long-Temn —Otr— {SAARY

Finangial Forecasts 1 2 34 5 6 7 5 & 10 ik OB M5B A, B. C D. E

Pane| Members Federal Prime SOFR Com. Treas. Treas. Tress. Treas. Treas. Treas. Treas.  Asa  Baa  Stale & Home | Fed's Adv GDP  Cons.  PCE

Funds  Bank Fate Paper Bils  Bils  Bills Motes Hoes Motes Bond  Cop Cop Local Mg | FonEcon | Real  Price  Price Price

Rate  Rate 1Mo FMo. &Moo 1T 2Yr Syro 10yr 30vr Bond  Bend  Bonds  Rate Shhdex [GOP  Index  Index  Index

Societe Generale 50 H 82 H 50 na 45 H 48 45 41 338 44 47 na na na na na, 20 23 29 28
Chmura Economics & Analytics 43 79 48 49 H 48 49 H 48 H 47 44 44 435 52 na na 68 na, 34 H 28 7 24
Fannie Mae 43 78 na na 47 47 48 44 44 44 45 na na na 63 na 19 23 7 24
S&P Global Market Intelligence 43 80 48 na 45 41 40 ki 35 ki 40 na na na 58 na, 13 24 0 23
DePrince & Assoz, 47 79 47 47 47 43 48 45 435 45 48 57 63 48 68 1159 20 23 18 24
KPMG 47 78 47 43 44 41 38 34 37 L35 338 43 53 na 38 na, 18 24 23 22
Bank of America 48 na na na na na na na na na na na na na na na 20 4 23 21
Barclays 48 na na na na na na na na na na na na na na na 13 28 L] 24
Economist Intelligence Unit 48 78 na na na na na na na 38 na na na na na na 16 na 22 na
MacroPdicy Perspectives 48 TH 45 48 45 44 4l 32 15 F3 48 3l 51 na 61 na 12 an na na
Oxford Economics 45 77 46 na 45 45 42 kK<) ki kK<) 40 41 L na na 65 1164 18 22 23 23
Roberts Capital Advisors 45 77 46 47 46 45 43 42 40 42 45 49 58 43 64 1150 20 25 7 23
Action Economics 45 77 31 H 45 45 43 41 41 40 41 43 47 56 18 T 1183 18 24 28 21
BMO Capital Markets 45 77 45 45 46 45 44 41 41 40 41 49 58 42 66 1168 18 20 22 20
Cornerica Bank 45 77 46 na 44 43 41 kK<) 41 43 45 35 B3 na 66 na 18 21 20 21
Caiwa Capital Markets America 45 Th 45 na 45 na na F3 40 P 44 na na na 65 1160 18 13 12 21
J.P. Morgan Chase 45 na na na na na na na na na na na na na na na 13 13 n 17
Loomis, Sayles & Company 45 77 45 44 45 45 42 35 35 kk:? 8 45 53 16 60 1165 16 23 25 21
PNC Financial Servces Corp. 45 78 44 na 42 41 42 41 41 41 43 na 58 45 63 1189 21 20 22 18
Regions Financial Comporation 45 77 46 45 46 45 45 kK<) 40 43 45 52 60 44 64 1158 23 23 26 24
Swiss Re 45 na na na na na na na na na na na na na na na 18 na na na
The Northem Trust Company 45 77 45 45 44 43 40 kk:? 8 40 43 33 62 43 63 1150 15 24 25 23
ia Nova Imestment Mat. 45 78 45 45 44 45 45 43 45 45 45 36 | 42 T 1120 L] 25 20 20 21
Chan Economics 44 T4 43 43 46 47 45 kK<) 35 36 ki 47 57 42 64 1155 ng L 24 23 20
Goldman Sachs & Co. 44 na na na 4.3 na na kI kN P 41 na na na na na 1 1 15 21
Moody's Analytics 44 78 43 43 42 43 42 41 41 41 45 36 65 41 65 na 17 23 25 24
Nomura Secunties, Ing. 44 75 na na na na na 38 41 43 na na na na na na 24 15 23 20
Wells Fargo 44 75 44 44 44 43 40 7 ki kK<) 41 31 | 45 62 na 20 21 22 21
(LG Financial Economics 43 73 41 41 41 41 41 40 18 kK<) 43 49 58 42 62 1145 16 38 H 24 26
Hat\West Markets 41 73 na 43 43 44 45 kk:? 18 40 44 48 57 45 63 na 20 15 14 L 18
Santander Capital Markets 41 73 41 41 T 16 35 kK<) 18 7 18 45 55 k3| 60 1150 15 25 24 21
E-Parthenon 40 na na na k] na na na na k] na na na na na na 18 12 ba| 20
Seotiabank Group 40 na i na T na na kI 41 F3 43 na na na na na 14 0roLo24 21
TS Lombard 40 71 40 40 kK<) 40 44 4% H 45 H 50 H 341 38 H &7 30 68 1200 H] 30 30 30 H a0
ING 18 na na na na na na k] 41 4.3 48 na na na na na 18 na na na
Haroff Economics LLC 18 68 kK] 40 kK<) 8 40 41 40 41 43 30 55 40 60 1143 32 24 25 24
The Lonski Group 18 6 T 8 kk:? ki ki) 7 ki kk:? 40 49 57 kK] 61 1108 18 21 19 23
Gecrgia State University 5 L BT L na na kA L 3L o0 L33 34 L 3 45 55 na 38 na 13 26 22 23
MacroFin Analytics & Rutgers Bus Schod 36 L 6A L a7 LT 39 43 kK] 41 42 44 51 57 18 64 1164 20 20 21 20
«June Consensus 44 T8 44 A4 43 43 42 38 38 41 43 60 68 42 B4 1182 (18 23 24 22

Top10 Ay, 47 79 48 48 47 47 48 43 43 44 48 54 6.2 45 6.7 1735 28 ) 7 25

Bottom 104y, 34 71 40 41 kk:? 8 38 35 35 ki 8 45 56 kK] 60 1149 14 18 20 20

Standard Deation 0.3 04 04 03 04 04 04 04 04 03 03 03 04 04 03 0 03 03 03 03

May Consensus 4.3 T4 43 43 42 43 41 kK<) 8 40 43 30 58 42 63 1150 18 22 24 22

Hurnber of Forecasts Changed From A Month Ao

Down 1 1 0 0 0 2 3 3 g 3 3 3 8 3 2 4 g 3 1 7
Same 24 20 18 1 2 16 15 19 18 s} 20 16 10 12 17 7 2 2 16 16
Up 14 10 ] 10 11 10 10 ] g g g 3 § 2 ] 7 7 g g 12

Difision e 67%  B5%  67% 7%  6T%  B4%  63%  56%  35% 5% 9% 4%  43% 4% 63% 8% 47% 9% 47% 57%
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Third Quarter 2025

Interest Rate Forecasts Key Assumptions
Percent Per Anhum — Avgrage For Quarter- A, Fer G0 % Change}
Blue Chip Short-Tem —Intermed ate-Tem— Long-Tem —Gr— {SAAR}

Financial Forecasts 1 2 3 4 ] i i & 4 10 N 12 13 14 14 & B. C. 0 E.

Pane| Members Federal Prime SOFR Com. Treas. Treas. Tress. Treas. Treas. Treas. Treas.  Asa  Baa  Stale & Home | Fed's Adv GDP  Cons.  PCE

Funds  Bank Fate Paper Bils  Bils  Bills Motes Hoes Motes Bond  Cop Cop Local Mg | FonEcon | Real  Price  Price Price

Rate  Rate 1Mo FMo. &Moo 1T 2Yr Syro 10yr 30vr Bond  Bend  Bonds  Rate Shhdex [GOP  Index  Index  Index

Fannie Mae 48 H 78 na na 45 45 H 48 H 44 43 44 45 na na na 64 na A 24 a7 23
Societe Generale 48 H B0 H 48 H na 47 45 43 34 kN 43 45 na na na na na 24 22 24 28
Chrura Economics & Analytics 45 7 44 45 H 45 45 45 445 43 44 44 51 na na 65 na 24 25 27 23
DePrince & As500. 45 i 45 45 H 45 46 H 44 44 44 445 45 a7 i 43 65 1169 22 24 25 23
Bank of America 44 na na na na na na na na na na na na na na na 15 L 23 17 20
Barclays 44 na na na na na na na na na na na na na na na 15 L 24 22 21
BMO Capital Markets 44 Th 43 4.3 44 44 4.1 4.0 4 4.0 41 al iR 2 7] 1166 an an a2 20
Economist Intelligence Unit 44 15 na na na na na na na 36 na na na na na na 20 na 23 na
KPMG 44 Th 43 4 4.1 a4 ki 33 L4 ar 41 b4 na a4 L] m 14 iR 3 25
Roberts Capital Acviscrs 44 Th 44 45 H 44 4.3 41 4.0 4 4.1 44 44 iR 43 fid 1150 an 14 18 23
SAP Global Market Intelligence 44 7 44 na 41 38 17 14 33 16 39 na na na a6 na 14 25 24 21
Action Economics 43 74 43 H 43 42 41 18 14 39 40 41 47 ] 3T i 1185 na na na na
Comerica Bank 43 7h 43 na 42 41 17 15 3r 40 44 52 6.0 na 62 na 17 20 21 21
Caiwa Capital Markets America 43 T4 43 na Fi na na ki 3 FR 43 na na na 6.3 1160 11 11 12 21
J.P. Morgan Chase 43 na na na na na na na na na na na na na na na 18 22 23 20
MacroPdicy Perspectives 4.3 Th 43 4.3 42 41 3T 19 L Ak 4.1 44 al 54 na L7 na a1 an na na
Oxford Econenics 4.3 Th 44 na 43 41 40 37 a5 ki a4 40 L na na LX) 1155 14 14 a3 20
Regions Finaneial Comoration 4.3 Th 43 44 44 45 44 ki a8 43 45 a1 54 44 LX) 115 14 a1 15 24
Swiss Re 43 na na na na na na na na na na na na na na na 11 na na na
Wia Nona Imestment Mgt 43 7h 43 44 42 43 44 44 45 48 47 a7 6.2 43 il 1120 1| 25 20 20 20
Loornis, Sayles & Company 41 74 42 41 42 41 40 15 33 18 39 45 K] 36 50 1165 13 23 25 21
PMC Financial Servces Corp. 41 73 42 na 40 40 40 40 40 41 41 na R 48 61 1188 22 20 22 18
Chan Economics 41 Tl 40 4 43 44 4.1 16 il AL 34 44 b4 kX LA 1150 18 L 20 a2 14
Geldman Sachs & Co. 41 na na na 40 na na 36 kN 4.1 41 na na na na na 20 18 25 14
Meody's Analytics 41 T3 41 41 k] a4 40 4.0 4 4.1 44 a8 il 41 fid na 17 a3 a3 21
Hermura Securities, e, 41 T3 na na na na na kE] 4 4.2 na na na na na na 23 18 15 22
The Horthem Trust Compary 41 73 41 41 14 38 18 ir 39 40 43 53 6.2 44 63 1140 15 L 23 24 21
Wells Fargo 41 73 42 41 41 40 17 16 3r 18 41 a0 6.0 44 60 na 24 20 22 20
TS Lombard 40 71 40 40 14 40 44 48 H 54 H 55 H &6 64 H 72 55 T3 H| 1200 H 30 H 35 H 35 H 35
GLC Financial Economics 39 72 34 39 18 39 18 ir 3r 18 41 48 0 40 61 1145 23 22 24 26
ING 3 na na na na na na ki 41 45 48 na na na na na 11 na na na
EY-Parthenon kN na na na 37 na na na na 37 na na na na na na 18 23 22 2
Geergia State University a8 g7 na na ] 28 L 2R Lo L4 ar 44 1 na a8 na 1 i ar 2
MatWWest Markets a8 i} na ar ki a4 40 k] ar k] 4.3 48 57 45 LX) na an 18 L 15 L 18
Santancer Capital Markets a8 i} 16 a8 33 il 32 16 a8 16 ar 44 A an a8 1140 18 14 15 2.
The Lonski Group 36 a7 35 36 ir 3r 16 15 36 ir 38 47 ] 3T a8 1100 20 20 21 1.7
Seotiabank Group 35 na 33 na 34 na na k1] 40 FR 41 na na na na na 18 14 12 20
MacroFin Analytics & Rutgers Bus Schodl 21 L 63 ML 32 L o33 4 41 ir 40 41 43 51 0 33 65 1160 13 20 20 20
Maroff Ecenomics LLC N O O S 4 33 2 33 38 37 4. 4.2 4.3 5.2 57 41 6.1 114 8 14 13 13 2.

June Consensus 41 73 41 40 40 40 39 38 39 40 43 50 53 42 63 160 |20 22 24 22

Top10 Ay, 45 Th 45 44 44 44 44 42 4.3 45 47 a4 [iM] 45 LX) 13 iR a7 18 25

Botorn 104, 36 i} a7 ar k] a8 ki 14 14 16 a8 45 A A8 a4 114 6 1 14 an 14

Standard Desation 04 04 04 04 04 04 04 04 05 04 04 05 04 05 04 20 04 04 04 03
May Consensus 40 Tl 40 a4 k] a4 IR 37 a8 k] 41 44 iR 41 6.2 1148 an a1 4 21

Hurnber of Forecasts Changed From A Month Ao

Down 1 1 0 1 2 2 3 3 § 4 § 4 T 3 3 4 g i T i
Same 26 20 20 12 n 16 16 i 21 2 17 15 A 14 16 i 21 17 21 17
Up 12 10 T g 0 1 g 4 T g 10 3 § 2 4 T ] 1 T 11

Difusion Index (4% £5% (3% M% 6% (4% 6% 8% 2% ST% 50% 3%  46% 47 1% 58% 44% 7% 50% 5%
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International Interest Rate And Foreign Exchange Rate Forecasts

. United States
Fed Fund Target Rate 10 ¥r. iSov't Bond Yield % Fed's AFE § Index
|BIueChipForecasters N3 Mo | In6 WMo, | In 12 Mo, In 3 Mo, In 6 Mo. In 12 Mo. IN3Mo. | In6 Mo | In 12 Mo.
Barclays 5338 513 4.88 - -— -— — — -
BEMCO Capital Markets 538 513 463 435 4.14 3.958 117.5 117.3 116.8
ING Financial Markets 538 513 413 450 4 .00 4 .00 116.1 113.8 1137
Moody's Analdics 537 517 467 4. 40 4 28 417 — — -
Norhern Trust 538 4. 88 438 410 410 4 .00 117.2 118.0 115.0
Cnford Economics 535 5.04 458 423 415 394 1181 117.6 1161
Economist Intelligence Unit 513 4 .88 4 63 4.40 410 2.80 — — -
Scotiabank 513 4.88 .88 4.40 4.30 410 — — -
TE Lombard 5.00 475 4.00 425 4.50 5.00 130.0 120.0 120.0
Wells Fargo 538 513 463 480 4.20 2.90 - - -
[June Consensus 5.2¢ 5.01 4.44 4.38 4.20 4.10 119.8 117.5 116.3
High 538 517 488 480 450 5.00 130.0 120.0 120.0
Low 5.00 475 288 410 4 .00 280 1161 11358 113.7
Last Months Awvg. 5.34 5.08 436 4.39 4 25 3.583 119.3 118.5 111.8
) Japan
Policy-Rate Balance Rate 10 ¥r. iSov't Bond Yield % Yen per Uss
Blue Chip Forecasters N 3 kMo, | In & Mo, | In 12 Mo, In 3 Mo, In 5 Mo, N 12 ko N3 Mo. | InEho. | In12 Ko,
Barclays 0.25 0.25 0.25 1.00 1.05 1.05 — — -
BEMCO Capital Markets 0.08 013 015 0.80 0.95 0.95 153.0 151.0 148.0
ING Financial Markets .10 025 Q.75 1.00 1.25 1.50 150.0 145.0 140.0
Moodys Analytics 0.05 0.08 Q.60 088 .89 1.03 151.0 145.0 1381
Nomura Securities - — — - - - 1450 1430 -
Northern Trust .00 .10 Q25 1.00 110 1.20 155.0 153.0 145.0
Cnford Economics 025 025 Q.60 051 0.97 1.06 155.0 152 .4 147.4
SA&F Global Market Intelligence - — — -— -— -— 154 9 1523 1385
Economist Intelligence Unit 014 019 029 110 110 1.30 1431 1360 1281
Scotiabank - - - - - - 150.0 150.0 145.0
TS Lombard g.00 a.10 010 1.00 1.10 075 160.0 165.0 165.0
Wells Fargo g.10 g.10 0.20 1.05 1.05 1.05 — — -
IJune Consensus 0.11 0.16 0.33 0.98 1.05 1.10 151.7 149.6 143.9
High 0.25 0.25 0.75 1.10 1.25 1.50 160.0 165.0 165.0
Loww g.00 0.038 010 0.88 0.589 075 1431 136.0 1281
Last Months Awvg. 0.04 a.11 0.22 0.89 [BR=rg 1.08 1459 3 145.3 136.7
| United Kingdom
Offlclal Bank Rate 10 5. Glit Yields % s er Pound Sterlling
|BIueChI|gForecasbers NaMo | InEho [ Iniz Ma. n3ko | N6 Mo | In i1z Mo In 3 Ma, N6 Mo | In12 Mo,
Barclays 450 425 4.00 250 290 290 — — -
BMO Capital Markets 475 475 425 403 286 257 1.27 1.28 1.29
ING Financial Markets 5.00 475 4.00 400 275 250 1.26 1.25 125
Moodys Analytics 525 5.06 407 405 286 287 1.23 1.23 125
Nomura Securities - — — - - - 1.26 1.26 -
Norhern Trust 525 475 4.00 425 4 .00 3.580 1.25 1.24 1.29
Ciford Economics 4.84 460 4.08 4.05 3.95 3.79 1.25 1.26 1.26
S&F Global Market Intelligence - — — -— -— -— 1.25 1.25 1.28
Economist Intelligence Unit 475 450 4.50 3.60 3.60 3.60 1.25 1.24 1.25
Scotiabank 450 4.00 3.80 - - - 1.25 1.27 1.29
TS Lombard 525 5.00 475 420 4.45 4.95 1.27 1.20 1.15
WWells Fargo 5.00 475 4.00 4.20 4.05 3.70 — — —=
|June Consensus 4.81 4.64 412 4.05 3.94 3.86 1.25 1.25 1.26
High 525 5.06 475 425 4.45 495 1.27 1.28 1.29
Low 450 4.00 260 260 2.80 250 1.23 1.20 115
Last Manths Awvg. 503 4 69 414 4.01 293 257 1.26 1.26 1.26
Switzerland
SHE Follcy Rate 10 ¥1. Gov't Bond Yield % CHF per US$
[Blue Chip Forecasters mMaMo. | NG Mo | In1z Mo, nMa3Ma | N6 Ma. | In 12 Mo. mM3Ma. | In6Ma. [ Ini12 Mo,
Barclays 1.00 0.75 .50 -— -— -— — — -
BMO Capital Markets 1.50 1.50 1.50 - - - 0.59 0.558 0.85
ING Financial Markets 1.00 1.00 1.00 0.80 .70 1.00 0.90 0.58 0.81
Moody's Analdics 1.25 1.00 1.00 078 0.588 0.958 0.587 0.558 0.87
Nomura Securities - — — - - - 0.93 0.94 -
Norhern Trust 1.25 1.00 1.00 075 .70 .70 0.93 0.92 0.88
Ciford Economics 1.38 1.13 0.75 0.83 0.95 1.08 0.91 0.90 0.80
SA&F Global Market Intelligence - — — -— -— -— 0.93 0.94 093
Economist Intelligence Unit 1.00 1.00 Q.75 Q.70 0.60 0.60 o= 1.06 089
Scotiabank - - - - - - 092 .90 .51
TE Lombard 1.40 1.40 1.00 Q70 Q.95 Q.50 .90 .90 .50
Wells Fargo 1.26 1.00 1.00 - - - - - -
[June Consensus 1.23 1.08 0.84 0.76 .80 ¢.81 0.81 0.52 0.8¢
High 1.50 1.50 1.50 083 095 1.08 0.93 1.06 053
Low 1.00 0.75 Q.60 Q70 Q.60 Q.50 0587 056 086
Last Months Awvg. 1.25 1.10 0.84 .77 0.54 [nlrdrs 0.91 0.91 0.88
Canada;
O/N MMkt Fnancing Rate 10 ¥r. iSov't Bond Yield % C%$ per USS
Blue Chip Forecasters na o | InG Mo, | In 12 WMo, In 3 Mo. In6 Mo. | In 12 Mo N3 Mo. | InEho. | In12 Ko,
Barclays 450 425 4.00 -— -— -— — — -
BEMCO Capital Markets 475 450 4.00 3.55 3.37 3.23 1.35 1.34 1.32
ING Financial Markets 475 450 260 370 2.40 250 1.34 1.34 1.22
Moodys Analytics 4593 4 68 418 289 295 4 .00 1.33 1.31 1.29
Nomura Securities - — — - - - 1.37 1.37 -
Northern Trust 475 425 260 260 235 210 1.37 1.38 1.33
Cnford Economics 463 438 288 269 265 257 1.39 1.38 1.26
SA&F Global Market Intelligence - — — -— -— -— 1.30 1.31 1.24
Economist Intelligence Unit 475 4 50 4 .00 330 310 270 1.31 1.31 1.29
Scotiabank 475 425 260 260 2.80 2.80 1.36 1.33 1.22
TS Lombard 5.00 475 3.00 3.60 3.85 4. .35 1.35 1.35 1.35
Wells Fargo 4.75 4.25 3.75 3.60 3.50 3.40 — — -
IJune Consensus 4.76 4.43 373 3.61 3.53 3.49 1.35 1.34 1.32
High 5.00 475 4.189 3.89 3.958 4. .35 1.39 1.38 1.36
Loww 450 425 3.00 3.30 3.10 270 1.30 1.31 1.29
Last Months Awvg. 476 4. 435 3.68 3.65 3.57 3.30 1.35 1.34 1.33
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International Interest Rate And Foreign Exchange Rate Forecasts

Australia

Official Cash Rate 10 Yr. Gov't Bond Yield % UZ% per A%
[Blue Thip Forecasiers In3ho. | In6Mo. [ In12 Mo, n3Mo. [ InEMo. [In12 Mo. Ih3Mo. [ InBEMo. [In12 Mo,
Barclays 3.85 360 3.35 -- -- - - - -
BMO Capital Markets 435 410 385 - - - 0.66 0.66 067
ING Financial Markets 435 410 385 430 410 400 067 068 068
Moody's Analytics 435 435 402 430 416 408 0.64 0.66 070
MNomura Securities - - - - - - 066 068 --
Northern Trust 435 3.85 3.35 4.30 4.05 3.80 085 085 087
Oxford Economics 435 423 373 423 415 383 0.65 0.66 067
S&P Global Market Intelligence - -- -- - - - 0.67 0.68 0.69
Economist Intelligence Unit 435 4.10 380 - - - D66 D66 D66
Scotiabank - -- -- - - - 0.68 0.68 0.70
TS Lombard 435 410 260 425 4.30 4.80 0.65 0.65 0.65
Viells Fargo 4.35 4.35 3.85 - - - - - -
|June Cansensus 4.28 4.08 3.68 4.28 415 4.10 0.66 0.66 0.67
High 4.35 435 402 430 430 4380 0.68 0.68 0.70
Low 385 360 260 423 405 380 0.64 0.65 0.65
LastMenths Avg. 4.28 4.08 3.42 4.07 4.08 371 0.68 0.68 0.68
Euro area
Main Refinancing Rate UZ% per Euro
[Blue Chip Forecasfers In3Me. | Inb e, [In12 M. In3Me. [ IngMe. [In 12 Mo.
Barclays 3.40 3.18 2480 - - -
BMO Capital Markets 425 4.00 350 1.08 1.08 1.10
ING Financial Markets 4.00 375 325 1.10 1.10 1.10
Moody's Analytics 4.45 399 286 1.07 1.06 1.07
MNomura Securities -- -- -- 1.07 1.07 --
Northern Trust 425 3.15 2.40 1.08 1.05 1.08
Oxford Economics 413 338 236 1.07 1.07 1.08
S&P Global Market Intelligence - - - 1.08 1.08 1.08
Economist Intelligence Unit 375 350 3.00 1.10 1.11 113
Scotiabank 3.40 3.15 265 1.07 1.08 1.11
TS Lombard 375 3.50 3.50 1.10 1.05 1.00
Viells Fargo 375 3.50 2.75 - - -
|June Cansensus 3.91 3.581 2.92 1.08 1.08 1.09
High 4.45 4.00 350 1.10 1.11 1.13
Low 3.40 3.15 236 1.06 1.05 1.00
LastMonths Avg. 397 361 284 1.08 1.08 1.10
10 Yr. Gov't Bond Yields %
Germany France Italy Spain
|Blue Chip Forecasters In3Mo. | INnBMo. [In12Mo. | In3Mo. [ In6Mo. [In12Mo.| In2Mo. [ In6Mo. [In12Mo.| In3Mo. | In6 Mo. | In 12 Mo.
Barclays 185 1.75 1.75 - - - - - - — . .
BMO Capital Markets 2 232 2.24 - - - - - - - - -
ING Financial Markets 230 2.30 2.30 2.85 2.85 2.85 390 395 385 325 325 325
Meody's Analytics 2.48 247 2.48 3.00 2.98 2.90 394 3o 3.80 3.30 3.34 3.38
Northern Trust 2.45 2.35 2.15 3.00 2.90 2.70 3.80 370 350 3.30 3.20 3.00
Oxford Economics 2.43 232 2.20 2.: 2.78 2.61 378 377 3.87 324 3.20 322
Economist Intelligence Unit 2.50 250 2.40 2.90 2.80 2.80 380 380 370 3.00 3.00 2.90
TS Lombard 2.50 275 325 2385 310 3.60 380 405 455 325 350 4.00
Wells Fargo 2.55 2.40 230 - - - - - - - - -
[June Consensus 2.40 2.35 2.34 292 290 2.91 3.84 3.86 3.91 3.22 3.25 3.29
High 255 275 3.25 3.00 3.10 3.60 394 405 455 3.30 350 4.00
Low 185 175 175 2.85 2.78 2.61 378 370 350 3.00 3.00 2.80
LastMenths Avg. 237 2.35 2.18 2.94 2.94 2.82 383 388 363 325 3.28 302
Consensus Forecasts Consensus Forecasts
10-year Bond Yields vs U.S. Yield Policy Rates vs U.S. Target Rate
Current In3 Mo, INn6Mo. | In12 Mo, Current In3 Mo, In6 Mo, In 12 Mo.
Japan -3.44 -3.40 -3.14 -3.00 Japan 533 518 -517 =411
United Kingdom 018 -0.35 -0.26 023 United Kingdom 013 -0.38 -0.37 -0.33
Switzerland -3.70 -362 -3.40 =329 Switzerland -3.88 -4.06 -3.83 -350
Canada -0.85 077 -0.66 -0.860 Canada -0.38 053 -0.58 -0.71
Australia 018 -0.11 -0.04 000 Australia -1.03 -0.89 -0.83 -0.86
Germany -1.88 -1.98 -1.85 -1.78 Euro area -0.88 -1.38 -1.50 -1.52
France -1.40 -1.46 -1.30 -1.18
taly -0.57 -0.54 -0.33 018
Spain -1.13 -1.16 -0.95 -0.81
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Special Questions:

1. What is your ¢stimate of the long-ierm ncutral fed lunds rate?

Consenyug 2.89%

Top 10 3.34%
Bot 14 2.47%

M odian 2.8(1%

2. Changes in monetary policy affect the econonmiv with a lag. possibly long. 1s there further meaningful restraint from earlier tighten-
ing that the US economy has vet to feel? Yes 73% No 27%

3. a. What is vour cstimale of the *breakeven monthly job growth,” that is. the increase in nonfarm payroll jobs nceded cach month to
lcave the unemployment rate unchanged?

Consensus 160 thous
Top 10 196 thous
Bot 10 120 thous

M edian 175 thous

b. Has this increased with the marked increase in immigration that has occurred recently? Yes 78% No 22%

4. a. When will the ECB begin culling its policy rates?

Q2 2024 Q32024 42024 Later
T 19%, 4% (0%
b. When will the BoE begin cutting its Bank rate?
022024 032024 04 2024 Laier
30% 0% 3% 0%
¢. When will the Bank of Japan next ingrease its uncollaieralized overnight call rate?
Q2 2024 03 2024 04 2024 In 2025 or later Neat move more likelv to be a cut

4% 54 33 30 (M



Viewpoints:

US Economic Qutlook: Getting Back to Normal
Cooling economy seits the stage for easing policy in 2H24

The IS ceonenty's ongoing normalization has progressed [urther
through the sccond quarter. Amid healthy consumer fundanien-
Lals, we have revised up our GDP loreeast [or 2024 by 30 basis
peints (bp) to 2.5%, and for 2025 by 20 bp to 2.1%. CPI infla-
tion remains stubborn, prompting a 40 bp upward revision to
3.1% to our headline CPI forecast for 2024, and a 20 bp gain to
2.5% for 2025, Stronger inflation and growth reaffirm our view
of a cautious easing cvcle from the Fed. Ilence, we now expect
Just two interest rate cuts in 2024 before four further cuts next
vear. We see a policy rate of 3.875% by vear-end 2025, The
combination of a higher policy rate and further economic resili-
ence prompts us to lift our 2024 vear-end 10-vear Ireasury vield
[orccast by 20 bp Lo 4.4%.

Some turbulence on the disinflation fiont won't deter policymak-
ers

Stickiness i 1Q24 CPT readings has prompled a 40 bp upward
revision 1o our 2024 CPT lorceast o 3.1%. Howcever, aller sever-
al upside surprises in the first quarter, the April CPT report
showed an encouraging sofllening of both headline and core n-
flation. Despite stubbornness in meost core services, disinflation
in shelter continues to progress gradually. Further, we estimate
that the surge in motor vehicle insurance inflation mayv be over-
estimated in the CPI prints. In our view, a turbulent disinflation
process will not deter the FOMC's commitment to easing policy
later this vear, especially since the Fed's preferred inflation
gauge - core PCE inflation — moderated to a more encouraging
three-vear low of 2.8% in March.

Rules-hased monetary policy argues for cuis in the near fuiure

The May FOMC mecting [eatured dovish commentary [rom
policymakers and their patienee 1o not begin the casing evele.
Chairman Powell reiterated that "greater conlidence” was need-
ed 1o begin rate cutls aller inflation showed a "lack of [urther
progress" owards the committee's long-run 2% mflation ohjee-
tve. Our outlook ol cooling mfMation and more moderate se-
quential GDI growth in 21124 aligns well with the Tavlor Rule,
which prescribes that rate cuts will be appropriate later in 2024,
[owever, recent data and Fed communications prompt us to
revise our prior expectation of three rate cuts in 2024 to just two
beginning in 3024, bringing the vear-end policy rate to a range
of 4.75-53.0"%. We also expect a more resilient growth outlook
and sticky inflation backdrop in 2025 to limit policy easing next
vear, and now expect just 100 bp of rate cuts rather than 150 bp.
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A Sampling of Views on the Economy, Financial Markets and Government Policy
Excerpted from Recent Reports I1ssued by our Blue Chip Panel Members and Others

We anticipate further cooling in the labor market in 2H 24

The April nonlarm payrolls report illustrated a continued healthy
rebalaneimg in labor market conditions. The ceonomy added a
moderate 175 000 jobs, bnnging down the three-month average
ol Job gains 1 242 000 [rom 269 000 m March. The unemploy-
nient rate rose by 0.1 percentage points (ppl) w 3.9%, while a
just 0.2% increase in average hourly earnings supported a mod-
eration in annual wage growth to 3.8%, its slowest pace in three
vears, Additional labor market data corroborates the view of
bread-based rebalancing with job openings cooling to 8.5 mil-
lion, the lowest number since February 2021, The US quits rate
also eased further to 2.1%., indicative of lower churn and more
employvees staving put. That's a positive sign for more modest
wage growth in the future. Lavotfs also declined in March, to
1.4 million, still well below the pre-pandemic average of 1.8
millien. Tinally, hiring activity continues 1o normalize, with
March's 5.5 million hires the slowest post COVID-19 pace simee
January 2018,

Despite shaky confidence, 125 consumers have kept their wallets
open

While the consumer confidence index reading [ell [rom 103.1 in
March 1o 97 in April, broader measures ol ceonontie aclivily
point to ongeing divergence in sentiment versus realized spend-
ing behavior. The US savings rate declined to 3.2% in March —
its lowest level since October 2022 - as real consumer spending
growth of 0.8% outstripped a softer 0.2% gain in real income
growth. Core retail sales rose a robust 0.93% in March. While
gross labor income growth has moderated from double-digits in
early 2022, it remains firm at 5.8% in annual terms, pointing to
steady income growth and continued consumption mementuim,
‘The healthy backdrop for consumers has translated into optimis-
lic carnings expectations, with the S&P 500's 12-month lforward
camings-per-share growth at a strong 2.3%. up fronm 0.9% n
April 2023, Despile the oplinuistic oullook for consumers, how-
cver, purchasing manager surveys remain depressed. The ISM
manulacturing survey [ell back into contraction in April, dechin-
ing by 2.3 ppt 1o 49.1. The TSM serviees index also [ell under 50,
for the Nirst time sinee Decentber 20220 We expeel survey data
from consumers and corporales 1o remain downbeat i the
months ahead amid uncertainty regarding the policy path and a
gradually loosening labor market.

Mabiv Rasheed, Thomas lolzhen & Jerome Jean Haegeli
(Swiss Re Instituie)
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Long-Range Survey:
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The (able below conlaing the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and 3otlom 10 averages for each
variable. Shown are consensus estimales [or the vears 2025 through 2030 and averages [or the live-vear periods 2026-2030 and 2031-2035. Apply

these projections cautiously. lew il any economic, demographic and political Torees can be evalualed aceurately over such long time spans.

1. Federal Funds Rate

2. Prime Rate

35001

4. Commereial Paper, 1-bMo

5. I'reasury 131 Yield, 3-Mao

6. Treas ury Bill Yield, 5-bMo

7. U'reagury 1311 Yield, 1-Yr

8. Treas ury Notle Yweld. 2-%7

9. ''reaswry Note Yield, 5-Yr

10, Treasury Mote Yield. 10-%T

11, Treasury Bond Yield, 3i-Yr

12, Corporale Aaa Bond Ywld

3 Corporate 1aa BBond Yield

14 Stale & Loeal Bonds Yield

15 Tlome Mortgage late

AL Fed's AFE Nominal $ Index

B. Bual GOT

OGP Chained Price Index

D Consumer Poes Index

1 PO Price Index

CONSENSLIS

Top 10 Average

Bollom 10 Average
CONSENSUS

Top 1 Averase

Bottom 10 Average
CONSENSUS

Top 10 Average

Bollom 10 Average
CONSENSLIS

Top 1 Averase

Bottom 10 Average
CONSENSUS

Top 10 Average

Bollom 10 Average
CONSENSLIS

Top 1 Averase

Bottom 10 Average
CONSENSUS

Top 10 Average

Bollom 10 Average
CONSENSLIS

Top 1 Averase

Bottom 10 Average
CONSENSUS

Top 1 Averase

Bollom 10 Average
CONSENSLIS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 1 Averase

Bollom 10 Average
CONSENSLIS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 1 Averase

Bollom 10 Average
CONSENSLIS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 1 Averase

Bottom 10 Average
CONSENSLIS

Top 10 Average

Bollom 10 Average

CONSENSLIS
Top 10 Average
Bollom 10 Average
CONSENSUS
Top 1 Averase
Bottom 10 Average
CONSENSLIS
Top 10 Average
Bollom 10 Average
CONSENSUS
Top 1 Averase
Bottom 10 Average

Average For The Year

Five-Year Averages

2025 2026 2027 2028 2029 2030 2026-2030 2031-2025
4.1 3.4 3.2 32 3.3 3.3 3.3 32
4.5 3% kR 18 38 3% 38 38
3.6 30 2.7 2.7 2. 2. 2.8 27
71 6.5 6.4 .4 6.4 6.3 6.4 6.3
7.5 6.9 6.9 6.9 6.9 6.9 6.9 6.8
6.8 6.1 5.9 5.8 58 57 59 57
4.0 34 3.3 33 3.2 3.2 3.3 3.2
4.3 37 37 o 3.6 36 3.6 3.6
38 31 29 2.8 2. 2. 2.8 27
4.0 3.4 3.4 3.3 3.3 3.3 3.4 3.3
4.2 36 3.6 3.6 3.5 3.5 3.6 3.6
3.8 32 3.0 3.4 3.4 29 3.4 29
4.0 34 3.3 3.2 3.2 3.2 3.2 3.2
1.4 37 37 37 37 37 37 37
3.6 30 2% 2.7 2. 2. 2.8 2.6
4.0 3.5 3.4 3.4 3.4 3.3 3.4 3.3
4.3 38 38 37 37 37 3.8 37
37 32 3.0 29 29 28 3.4 2.8
4.0 3.6 3.5 3.5 3.5 3.5 3.5 3.4
4.3 39 kR 39 39 39 39 38
38 34 32 3l 3.0 30 31 3.0
3.8 3.7 3.6 3.6 3.6 3.0 3.6 3.6
4.1 4.0 4.1 4.1 4.1 4.1 4.1 4.1
3.5 33 3.2 3.1 31 31 32 3.4
3.9 38 38 39 3.9 3.0 3.9 3.9
4.2 4.2 4.3 43 4.5 4.4 4.3 4.5
3.6 33 34 33 34 34 34 33
4.0 4.0 4.0 4.0 4.2 4.2 4.1 4.2
1.4 1.3 4.3 4.6 1.7 17 1.6 1.8
37 36 3.5 3.5 3.6 36 3.5 3.6
4.2 4.2 4.2 4.3 1.4 1.4 1.3 1.4
4.5 4.6 4.7 4.8 1.9 49 4.7 1.9
39 39 kR 18 38 39 38 38
51 51 51 52 53 53 52 52
>4 >4 5.6 5.7 .8 ER 3.7 .8
4.8 4.7 4.7 47 4.7 4.7 4.7 4.7
6.0 6.0 6.1 6.1 6.2 6.2 6.1 6.2
6.3 6.3 6.5 6.6 6.7 6.7 6.5 6.7
3.7 37 5.6 5.6 3.6 37 3.6 3.7
4.1 4.1 4.2 42 4.3 4.4 4.2 4.3
1.4 1.3 4.3 4.6 1.7 17 1.6 1.8
3.8 38 38 3.8 3.8 38 3.8 37
6.3 6.1 6.1 6.1 6.1 6.2 6.1 6.1
6.7 6.5 6.5 6.5 6.6 6.6 6.6 6.6
a.4 57 5.7 5.6 5.6 56 5.6 5.5
115.6 114.6 114.3 1139 113.4 112.8 113.8 112.3
1169 1163 1133 1137 1153 L1151 L1536 1148
1142 1130 1127 1121 N 1109 1120 L1l
—————— Year-Over-Year, % Cl Five-Year Averages
2025 2026 2027 2028 2029 2030 2026-2030 2031-2025
1.9 2.0 2.1 2.1 2.0 2.0 2.1 2.0
2. 23 23 2.3 2. 23 2.3 22
1o 18 Ly 1.8 1.8 18 1.8 1.8
2.3 2.2 2.2 21 2.2 2.1 2.2 21
2.6 24 2.4 23 23 23 24 23
21 20 2.0 2.4 2.0 20 2.0 2.0
2.4 22 22 22 22 22 22 22
2. 2. 2.4 24 2. 2. 24 24
2. 2. 2.0 2.0 2. 2. 2.0 2.0
2.2 2.1 21 21 21 2.1 21 21
24 23 2.3 23 23 23 23 22
2.0 19 1.9 1.9 2.0 20 1.9 2.0
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Databank:

2024 Historical Data

Monthly Indicator Jan Feh Mar Apr  May Jun Jul Aug sep Oct Nov Dee
Retail and Food Service Sales (a) -1.1 07 0.6 0.0
Aulo & Light Truck Sales (b) 14.89 15.71 15.56 1574

Personal Tneome (o, current 5) 1.0 03 0.3

Pergonal Consumption (a. current $) 01 .8 0.8

Congumer Credit () 4.4 16 1.5

Consumer Sentimiend (11 ol 3ich.) T T6.9 794 T2 69.1

Household Fmployment (¢) -31 -184 498 25

Nonfarm Pavroll Lmplovment (¢) 236 236 313 173

Unemplovment Rate (%) 37 39 38 39

Average Lourly Larnings {All, cur. $) 34.51 34.56 34.68 3475

Average Workweek (All, hrs)) 342 343 34.4 343

Industrial Production (d) 0.7 0.1 0.1 0.4

Capacity Utilization (%4) 779 7R3 78.5 784

I8M Manufacturing Index () 491 478 503 492

I8M Nonmanufacturing Index () 334 2.6 514 494

Housing Staris (b) 1.376 1,546 1.287 1.360

Housing Penmils (b) 1,508 1.563 1483 1.440

New Home Sales (1-family, <) 664 631 6635 634

Congtruction Lixpenditures (a) 0.6 .0 -2

Consumer Price Index (nsa, d) 31 32 33 3.4

CTT ex. Food and Frergy (nsa, d) 39 3.8 38 36

PCF Chain Price Index (d) 25 25 2.7

Core PCL Chain Price Index (d) 29 2.8 28

Producer Price Index (nsa, d) 1.0 1.6 1.8 2.2

Durable Goods Orders (a) =38 1.2 0.8 0.7

Teading Feonomie Indicators (a) 0.5 0.2 -3 0.6

Balance of Trade & Services (17 -07.0 -69.3 -69.4

licderal Funds Rate (%4) 233 233 533 533

3-Mo, Lrcasury Bill Rate (%) 243 344 547 544

10V ear Treasury Noie Yizld (%) 4.06 4.21 421 4.54

2023 Historical Data

Monthly Indicator Jan Fch Mar Apr My Jun Jul Aug Scp Ot Nov Dec
Retail and Food Service Sales (a) 4.1 -1.1 -1 0.8 0.2 0.1 0.3 0.7 0.8 0.2 0.1 0.4
Auto & Light Truck Sales (b) 1511 14.88 14.93 1368 1352 16.06 15.94 1530 1577 15.47 1554 16.12
Personal Tneome (o, current 5) 1.0 05 .3 0.2 0.3 .2 03 .3 0.4 0.2 0.4 0.3
Pergonal Consumption (a. current $) 1.6 0.4 -0 0.4 0.2 0.4 0.6 0.3 0% 2 0.4 0.6
Consumer Credit () 51 2.8 42 32 1.3 38 29 -4.0 2.0 22 4.7 08
Consumer Sentiment (U, of Mich.) 64.9 66.9 62.0 63.7 59.0 64.2 71.3 69.4 67.8 63.8 61.3 69.7
Household Fmployment (¢) 832 149 523 138 =233 297 205 291 S0 =270 586 -683
Nanfanm Payroll Fmployment (<) 482 287 146 278 303 240 184 210 246 165 182 290
Unemplovment Rate (%) 34 16 3.5 34 37 3.6 33 38 38 38 37 37
Average Hourly Larnings {All, cur. $) 33.07 3313 3331 3344 3354 3370 33.84 339 34.01 34.10 34.23 3434
Average Workweek (All, hrs) 34.6 343 344 343 344 344 343 344 344 343 34.4 34.4
Industrial Production (d) 15 0.9 0.2 0.3 0.1 -4 0.1 -0.1 -2 0.8 -0.2 1.1
Capacily Ulilization (%) TO6 TS5 79.5 70.8 79.5 789 TS5 79.4 79.4 TR.8 79.0 786
18M Manufacturing Index (g) 47.4 47.7 46.3 47.0 46.6 46.4 46.5 47.6 48.6 46.9 46.6 47.1
18M Nonmanufactming Index (p) 347 350 512 523 51.0 536 328 541 534 31.9 52.5 50.5
Housing Starls (b) 1.361 1.404 1.342 1368 1.583 1.415 1.473 1.305 1.363 1.365 1510 1.568
Housing Permils (b) 1.443 1.620 1.493 L4700 1532 1.493 1.501 1.578 1.513 1.534 1.508 1.530
New Home Sales (1-lamily, ¢} 639 625 644 G687 T4l 666 700 632 694 G673 Gll 634
Congtruction Lixpenditures (a) 2.2 04 0.6 03 2.0 0.3 n7 2.1 0.4 21 1.2 0.9
Congumer Price Index (nza, d) 6.4 6.0 20 49 4.0 3.0 32 37 37 32 3.1 34
CPlex, Food and Lnerpy (nga. d) 5.6 53 36 5 23 48 47 43 4.1 4.0 4.0 39
PCF Chain Price Index (d) 35 52 4.4 4.4 4.0 32 33 33 34 2.9 2.7 2.6
Core PCL Chain Price Index (d) 4.9 4.8 4.8 4.8 4.7 4.3 4.2 37 36 34 32 2.9
Producer Price Index (nsa, d) 57 47 2.7 23 1.1 03 1.1 1.9 1.8 1.1 0.8 1.1
Durable Goods Orders (a) .8 23 23 22 0.2 2.6 -3 0.2 2.0 -4.1 77 -4.4
Teading Feonomice Indicators (a) -0.3 -0.6 -1.2 -0.7 -0.7 -0.7 -0.3 -0.4 -8 -0.9 -0.5 -0.3
Balance of Trade & Services (17 =73 Ering -39.6 =722 -60.2 -63.5 -63.40 -38.9 -61.9 -03.2 -62.7 -64.2
lizderal Funds Rate (%) 433 4.57 4.65 4.83 5.06 5.08 312 533 533 333 533 533
3-3o. Lreasury Bill Rare (%) 4.69 4.79 4.86 5.07 331 542 349 536 5.36 360 532 544
10-Y car Treasury Note Yicld (%) 3.53 3.75 .66 346 337 373 3.90 417 438 4.80 4.30 4.02

(a) month-over-month % change; (b) millions, saar: (¢) month-over-month change, thousands; (d) year-over-vear % change: (&) annualized % change; (1) $
billioms: (@) level, Most series are subject to frequent government revisions. Use with care.
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|Calendar of Upcoming Economic Data Releases |
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Monday

Tuesday

Wednesday

Thursday

Friday

June 3

Construction (Apr}

I5M Manufacturing (May)
S&F CHlobal Kfa PMI (Oday)

L4

JOLTS (Apr

Sanufacturers' Shipments,
Inventories & Crders (A

BEA Aulo & Trouek Sales (Apr)

S
AP limplosrment Report {May)
[8M Services PMVI {May)

S&P (Hlobal Services PMI (May)
EIA Crude Oil Stocks

Morgage Applicalions

K

Froductivity & Costs (013

International Trade { Apr)

Challenger Pmplovment Report
(o)

Public Dbl Ouday)

Interest on Public Debt Ouday)

Weekly Jubless Claims

7

Pinployment Situation (day)

Wholesale 'L'rade (Apr)

Consumer Credit (Apr)

Trossury Auvclion Allolments
(Aayd

Finaneial Accounts (Q1)

Baker Hughes Inlemational Riy
Ciount (Mav)

ECEC (Q1)

MITS (Apr)

lusiness Leaders Survey (Jun)
TIC 1ata (Apr)

I'l
QOIS CILOSKED

Intemational Transaciions

{3 & Revisions)

Philadelphia ed Mfa Business
Outlook Smvey (Jun)

LilA Crude O61 Stocks

Weskly Jobless Claims

10 11 12 13 14
OFR (Q1) Q830 I & Feal Eamings (day) Producer Prices Ovay) Impord & Export Prices (May)
Aanpower Survey (3 Transporlation Scrviees (Apr) Weekly Jubless Claims Consumer Scnliment
WFIB (Mday) Cleveland Fod Median CPIOav) {Jun, Preliminary)
Fansas Citv Fod Labor hirked | Monthly Tressury Oay) Livingslon Survey (Jun)
Condiions Indicators Oday) Kansas Cily Financial Siress Housing Allordabilily (Apr)
CFEC Crude Oul Spol Prices Indix May)
(Aayd FiORAC Mecling
FOMC Meeding EIA Crude Oil Stocks
Morgage Applicalions
17 18 19 20} 21
Empir: Stale M Survey (Jun) | Advanes Retal Sales (Wday) Home Builders (Jun) MNew Bosidential Consiruetion | Esasting Home Sales (dav)
I* & Capacily Tileeation Odayv) | Mortgage Applications (Ilayd Composile Indoxes (Bdav)

S&T Global Flash PhIs (Jun)

24
'exas Manutacturing Outlook
Smrvey (Jun}

25

UL A & Case-Shiller TIPD { Apr)
Consumer Contidence (Tun)

IL6 Money Stock (vay)
Treasury Auction {Jun}

Chicago lied Wational Activity

26

I“inal Building Permits (May)
TP {01 & Ievisions)

e Residential Sales (May)
Steel Imports (May)

LilA Crude O61 Stocks

27

GDP {01, 3 stimate)

Adv Trade & Inventories {May)

Advance 1 urable Croods {May)

kansas City Ied Manufacturing
Survey {(Jun)

28

Personal Income {May)
Underlying NIPA T'ables(()1 3
1P Revigiong

Consumer Sentiment{Jun_ linal}
Chicago PRI {hun}

Consumer Credit (May)

N3 (hun)
Kansas City lied Labor Market
Conditions Indicators {Tun}

Wholesale 'L'rade (May)

Kansas ity 'inancial Stress
Index (Tun}

1IA Crode O Stocks

Morteage Applications

CPI{Tun}

Real Iarnings {Jun)

Transportation Services Index
(May)

Cleveland I'ed Median CPI{Tun}

Monthly Treasury {(Jun}

Weskly Jobless Claims

Index {Mayv) horteage Applications Fending | ome Sales {May) Aovicultural Prices {May)
Philadelphia l'ed Nonmfa {Jun} Weskly Jobless Claims Strike Report (Jun)
Fichmond Fed Mg & Serviee Drallas Fed Trimmed-boan TCE
Seelor Surveys (Jun) (Aayd
Toxas Serviee Seelor (Jun) Thilly Fed Comeident Indie(h oy y
Luly 1 2 3 H S
Constouelion (bdav) JOLTS Mdav) AT Emplovmaenl Eeport (Jun) Employment Situation (Jun)
T8h Manulaclunny (Jun) BEA Aulo & Trouek Sales OvIay) | Intemational Trade Oday) Inilerist on Public Dokl (Jun)
S&T Global Mig M (Jun)d ISM Serviees PRI (Jun) , . Baker Hughes Inlemational Rig
Dallas Fod Banking Condilions S&P Global Serviees PMI (Jun) | INDEPENDENCE DAY Count (Tun)
Challenger Employmoent (Jun)
EIA Crude Oil Stocks
Morgage Applicalions
Wockly Jubless Clams
8 9 10 1 12

Producer Prices {Jun}
Comsumer Sentiment
(hal, Preliminary)
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CONTRIBUTORS TO DOMESTIC SURVEY

Action Economics, LLC. Boulder. CO

Michael Iinglund

Bank of America. Now York, NY

Ethan Harris

Barelays, New York, NY

Marc (Fannoni

BMO Capital Markets Economics, Toronto, Canada
Secolt Anderson

BNP Paribas North America. New York. NY
Andrew Schneider

Chan Economics. New York, NY

Anthony Chan

Chmura Economics & Analytics, Richmond, VA
Christine Chmura and Xiaobing Shuai
Comerica, Dallas, TX

Bill Adams

Daiwa Capital Markets America. New York, NY
Michael Moran

DePrince & Associates, Murlteesburo, I'N
Albert E. Delrinee JIr.

Economist Intelligence Unit, New York, NY
l.eo Abrusrese and Jan 'riederich

EY- Parthenon. New York. NY

(rregory Daco

Fannie Mae, Washington, DC

Douglas Duncan

Georgia State University, Atlanta, GA

Rajeev Dhawan

GLC Financial Economics, Providence, RI
Gary .. Cimincro

Goldman, Sachs & Co.. Now York, NY

Jan [atsiuyg

KPMG._ New York. NY

Diane Swonk

ING Financial Markets. London. lingland

James Knightley

J.P. Morgan Chase, New York, NY

Bruce Kasman

Loomis, Say¥les & Company, L.P., Boston, MA
3rian [lorrigan

MacroFin Analvtics & Rutgers Business School. Wayne. NJ
Trarul Jain

MacroePolicy Perspectives, New York, NY
Julia Coronado and Laura Rosner

Moody's Analytics, Wesl Chesler, PA

Mark M. Zandi

Naroff Economics LLC, Philadelphia, PA

Jocl L. Naroft

NatWest Markets, Greenwich, CT

Kevin Cummins and Deepika Daval

Nomura Securities International, Inc., New York, NY
LIS, Leonomics

Northern Trust Company, Chicazo. Il.

Carl Tannenbaum

Oxford Economics, New York, NY

Ryan Sweel

PNC Financial Services Group, Pillsburgh, PA
(fuy laucher

RDQ Economics, New York. NY

John Ryding and Conrad de Quadros

Regions Financial Corporation, Birmingham, AL
Richard F. Moody

Roberts Capital Advisors, Denver, CO

Michael Roberls

Santander Capital Markets. New York, NY
Stephen Stanley

Scotiabank Group, Toronto, Canada
Jean-l'rancois Perraull

Socicte Generale, Now York, NY

Stephen W. Gallagher

S&P Global Market Intelligence, St. Louis, MO

l.awrence Nelson

Swiss Re. New York, NY

Jerome Hacgeli

The Lonski Group, White Plains, NY
John Lonski

TS Lombard, .ondon. LJK

Steven 13t

Via Nova Investment Management. Crorzel. VA
Alan Gayle

Wells Fargo, Charlotte, NC

Jay Bryson

CONTRIBUTORS TO INTERNATIONAL SURVEY

Barclays Capital. Now York, NY

BMO Capital Markets Economics, Toronto, Canada
Economist Intelligence Unit, New York, NY

ING Financial Markets. London. lingland

Moody’s Analytics. Wesl Chesler. PA

Nomura Securities International, Inc., New York, NY
Northern Trust Company, Chicazo. Il.

Oxford Economics. Wayne, PA

Seotiabank Group. Toronto, Canada

S&P Global Market Intelligence, St Louis, MO

TS Lombard, London, UK
Wells Fargo, Charlotte. NC



COMMONWEALTH OF MASSACHUSETTS §
§

COUNTY OF SUFFOLK §
AFFIDAVIT OF ANN E. BULKLEY

BEFORE ME, the undersigned authority, on this day personally appeared Ann E, Bulkley
who having beén placed under eath by me did depose as follows:

1. “My name is Ann E. Bulkley. Iam of sound mind and capable of making this affidavit.
The facts stated herein are true and correct based upon my personal knowledge.

2. I have prepared the foregoing Rebuttal Testimony and the information contained in this
document is true and correct to the best of my knowledge.”

Further affiant sayeth not.

Ann E. Bulkley

SUBSCRIBED AND SWORN TO BEFORE ME on this 2 ~day of J o ! Y >

2024,

Notary Put
of Massachusetis

My commission expires: é 20/ 26 %/

Gerard M, Rodney
NOTARY PLUBLIC
Commonwealth of
Massachusetts
My Commission Explres
6/30/2028
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CERTIFICATE OF SERVICE

I certify that a true and correct copy of this filing has been forwarded to all parties of record
via electronic mail on July 12, 2024, in accordance with the Second Order Suspending Rules, filed
in Project No. 50664,

ssMeark Sentos
Mark Santos




The following files are not convertible:
CEHE Bulkley Exhibits - FINAL.xlsx
Workpaper AEB-R-4-GDP.xlsx

Please see the ZIP file for this Filing on the PUC Interchange in order to

access these files.

Contact centralrecords@puc.texas.gov if you have any gquestions.



