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FIRbR 2025-08  2025-07 2025-06 2025-05 2025-04 2025-03 2025-02 2025-01 2024-12 2024-11 2024-10 2024-09 2024-08

v GDPJEIEL %
RRER copmricyioes _ -
Ha [7] L% 3.33 5.16 7.22 3.85 6. 06
XANRE S e I Eb% 3.34 12.71 10. 32 5.26 9.93 8.71
5 5 2 HAETT 96948  -79752  -74250 81498  -71214
INTEREA % 48.00  49.00  48.50  48.70 . 49.30  48.40
TSMAE i % [ 50.10  50. so_ﬂ 50. 52.80  54.10  52.10 51. 50
BEHHE MarkitfR%PMI % 55.20  52.90  53.70 54. 52.90/  56.80  56.10  55.00 55. 70
Marki t#{3&)\PMT % 49. 80 52.00  50.20  50. 51.20  49.40  49.70  48.50
AR A SO 58.60  61.70  60.70 70. 50 . 90

Tk Er2{E IR EE% 0.01 -0. 26 ) -0. 11 -0. 36
Tk i FH BT 1T B % 7.56 0.96 0.22 0.77 -1.68 0.27 . .1
Il T Bz PR ER% 0. 29 -0. 54 1.19 : .42

R E TiE 400 409 417 403
YA KL% -0. -0. 41 -1.35 -0. 42 .79
FEH= BRI L FR % 9.72 -4. 22 -0. 37 .96
PR /CSHENTREL R E% 4.52 4.71 4.35 4.23 4. 60
NAHB 5 1 $6 5 7] H% -19. 51 -12. 50 6. 82 7.50 -6. 82
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HIIEZ?EE %j\\
N ADPHTH T
Bl g N
BRA 2 R A 7762 7508
e Sk % 62. 60 62. 50
CPI =] L% 2.7
K % LrCPT 7] EL% 3. 10
PCE I HE% 2.58 2.42 2.24 2.56
#%0>PCE I Eb.% 2.79 2.71 2.86
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Current target rate is 425-450

T00%
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B0%

9 H T o 5L T D9 84. 7%

B0%

Probability

40%

20%

15.3%
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400-425 425-450
Target Rate (in bps)

PROBABILITY (%)
TARGET RATE [EP S}

Now * 15 Lﬁm;i]25 1 113u]gE2EﬂK25 1!5 ;nggg;ﬁ
375-400 0.0% 0.0% 0.0% 3.5%
400-425 B4.7% 85.4% 85.9% 35.9%
425-450 (Current) 15.3% 14.6% 14.1% 40.6%
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CME FEDWATCH TCOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250-275 2T75-300 300-325 325-350

2025818
20257130
2025917
20251025
20251210
20261728
2026/318
202614125
2026817

MEETING DATE

20257130
2025817
Z025/10/29
20251210
2026/1/28
202813118
2026/4/29
2028817
2026/TIZ9
2028/9M18
2026110128
2028125

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

7H1H F R IREFH~3K

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.5%
1.5%

0.0%
0.0%
0.0%
0.0%
0.3%
1.8%
3.5%
6.4%

0.0%
0.0%
0.0%
0.0%
0.6%
3.5%
9.1%
12.4%
16.5%

0.0%
0.0%
0.0%
1.0%
T.7%
15.5%
22.9%
24.9%
25.5%

0.0%
0.0%
1.9%
11.2%
27 1%
31.3%
31.4%
28.6%
26.6%

0.0%

3.4%
20.1%
35.3%
37.6%
31.5%
23.8%
20.4%
16.2%

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

200-225 225-250 250-275 275-300 300-325 325-350 350-375

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.2%
0.2%
0.4%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.4%
1.4%
1.7%
2.3%

0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
1.3%
3.3%
B8.2%
6.7%
8.0%

0.0%
0.0%
0.0%
0.0%
0.3%
2.5%
7.8%
11.8%
15.8%
16.3%
17 4%

0.0%
0.0%
0.0%
0.0%
0.6% 1

0.0% 0.0%
0.0% 0.0%
0.0% 1.8%
1.3% 29.3%
3.1%  353%

T4% 253% 348%

13.0% 283% 31.4%

208% 258% 249%

235% 2Z83% 205%

252% 258% 165%

252% 20.3% 164%

252% 242% 151%

375-400

0.0%
3.0%
40.0%
43.7%
34.6%
23.4%
18.5%
12.0%
5.3%
6.8%
6.6%
589%

400-425

47%
62.7%
453.1%
22.0%
14.3%

78%

5.5%

3.1%

22%

1.5%

1.5%

1.3%

350-375 375400 400-425 425-450

11.8%
33.9%
489.6%
38.7%
223%
15.3%
9.4%
T.5%
5.4%

425-450

95.3%
34.3%
13.0%
3.7%
21%
1.0%
0.7%
0.3%
0.2%
0.1%
0.1%
0.1%

MEETING DATE 200-225 225-250 250-275 275-300 200-325 325-350 350-375

7 H 22 H B IREE N2k

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

20257130

2025817
20251025

&8.2%
62.7%

20251210

28.4% 20261128

13.8% 2026/3018

4.7% 2026/4/29
20260617
20287125

2.8%
1.5%

202609116
i 2026110128
0.8% 20261279

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.2%
0.5%
0.5%

0.1%
0.8%
1.9%
2.8%
2.7%

0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
1.4%
3.8%
7.5%
5.0%
8.9%

0.0%
0.0%
0.0%
0.0%
0.2%
2.3%
7.5%
12.6%
17.2%
18.5%
18.3%

0.0%
0.4%

6.0% Z2.1%
M.8% 26.4%
20.4% 28.3%
237%  276%

0.0%
0.0%
0.0%

0.5% 20.1%

9.6%

253% 245% 1

30.2%
34.1%
31.2%

0.0%
0.0%

1.3% 29.5%

248% 1
20.2%

5.6%

252% 231% 14.1%

251% 232% 142%

42 3%

0.0%

26% 56.1%

B/Fe 1
26.2%
20.3%

2.4%
5.0%
6.2%
5.5%
5.6%
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350

2025517
202510028
2025/12M0

20260128

20261318

2026014125

2026817

20280725

2026/916
2028M0/28

2028219

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%

0.4%
1.8%
2.9%
4.4%

1.4%
3.9%
&.0%
10.0%
12.2%

0.0%

0.0% 0.0%
0.0% 0.0%
0.0% 0.0%
0.0% B8.8%
2.4%  14.5%
9.4% 24.5%
141% 26.8%
192% 27 7%
207% 27T2%
221% 282%

0.0%

0.0%

0.0%
17.3%
29.9%
31.7%
31.9%
29.0%
24.T%
22.7%
20.4%

350-375

0.0%

0.0%
39.0%
41.9%
36.6%
32.1%
22.6%
18.2%
13.5%
11.8%
10.1%
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375-400

0.0%
43.9%
43.5%
31.6%
19.8%
15.7%

8.6%

6.4%

4.3%

36%

3.0%

48.6%

375-400 400-425 425-450

47% 953%

29.9%

5.4%
9.9%
5.8%
3.4%
2.3%
1.4%
1.2%
1.3%

41.2%
20.5%

6.9%
37%
1.5%
0.9%
0.4%
0.2%
0.1%
0.1%
0.1%

400-425 425-450

84.8%
44.6%
14.2%
8.5%
4.5%
3.4%
1.6%
1.1%
0.7%
0.6%
0.5%

15.2%
G.4%
1.3%
0.7%
0.4%
0.3%
0.1%
0.1%
0.0%
0.0%
0.0%
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750,000 180,000
650,000 160,000
140,000
550,000
120,000
450,000 100,000
350,000 80,000
250,000 60,000
L — - —~ — — 40,000
150,000 20,000
50,000 0
2025-05-06 2025-05-27 2025-06-17 2025-07-08 2025-07-29
—ZHE —XRE -
20257E8 H15H | 20258 H 14H yi e B
ZHE 632, 979 633, 149 -170 —0. 03%
EHE 481, 939 482, 214 -275 -0. 06%
e MEN 151, 040 150, 935 105 0.07%
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PRI =4

1, 350, 000 180, 000
160, 000
1, 150, 000
140, 000
950, 000 120, 000
100, 000
750, 000
80, 000
550, 000 60, 000
M 10,000
350, 000
20, 000
150, 000 0
2025-05-06 2025-05-20 2025-06-03 2025-06—-17 2025-07-01 2025-07-15 2025-07-29 2025-08-12
—_— Wi 7S B —— [ EF Y
202548 H15H | 202548H14H | & &
Z HE 1,089, 608 1,132,901 —43,293| -3. 82%
THEE 998, 505 1,031, 764 -33, 259 | -3. 22%
FFra 91, 103 101, 137 -10, 034 | —9. 92%

BHEFRVE: wind FIGERHA B
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o0 —2019%F  =—2020%  ——20214 =——2022% —20194F  ——20204F  ——20214F  ——2022¢F
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1200 19000
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1000 -J'~’dﬂ. 15000
700 13000
700

9000
1H1H 2H16H 4H2H 5H18H 7H3H 8H18H 10H3H11H18H

600
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kIR : wind Kk b7
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kIR : wind Kk b7
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0021 4E
390000000
— 0224
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