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US Consumer Inflation Situation

Name¥ Latest value¥  Date of latest value¥  Previous Value¥  Date of previous value¥ % from previous value¥ % change over 1 year¥
CPI - HOUSING 335.61 Aug 15, 2024 334.52 Jul 15, 2024 0.30 4.35
CPI - OTHER GOODS & SERVICES 561.42 Aug 15, 2024 560.55 Jul 15, 2024 0.20 3.94
CPI - MEDICAL CARE 563.65 Aug 15, 2024 564.31 Jul 15, 2024 0.10 2.98
CPI - FOOD & BEVERAGES 327.85 Aug 15, 2024 327.49 Jul 15, 2024 0.10 2.06
CPI - RECREATION 138.17 Aug 15, 2024 138.27 Jul 15, 2024 0.07 1.55
CPI - EDUCATION & COMMUNICATION 146.55 Aug 15, 2024 146.43 Jul 15, 2024 0.09 1.01
CPI - APPAREL 131.85 Aug 15, 2024 131.50 Jul 15, 2024 0.30 0.29
CPI - TRANSPORTATION 268.93 Aug 15, 2024 268.59 Jul 15, 2024 0.10 0.72

* Data as of 16-September-2024
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US Federal Reserve Interest Rate Probabilities

INTEREST RATE PROBABILITIES

Central Bank Target Rate
B=  Federal Reserve Fed Funds Target
Most Probable .
Action Change By Probablility (%)
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* Data as of 16-September-2024
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FTSE Russell is not an investment firm and this presentation is not advice about any investment activity. None of
the information in this presentation or reference to a FTSE Russell index constitutes an offer to buy or sell, or a
promotion of a security. This presentation is solely for informational purposes. Accordingly, nothing contained in
this presentation is intended to constitute legal, tax, securities, or investment advice, nor an opinion regarding the

appropriateness of making any investment through our indexes.

Views expressed are subject to change. These views do not necessarily reflect the opinion of FTSE Russell or
London Stock Exchange Group plc.
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Macro: Growth expectations
Q2 growth has generally held up in the US and Europe, and growth expectations have generally improved

Real GDP growth rate (Q/Q annualized) Consensus 2024 GDP real growth rate forecasts (%)
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% US growth has been relatively good, and consensus has improved.

s From the growth side, less pressure on Fed to cut relative to Canada and Europe.
» But realized growth is a backward-looking number...

Source: FTSE Russell and LSEG. All data through August 31, 2024. Past performance is no guarantee of future results.
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Macro: Growth expectations (forward looking)
Indicators of slowing growth...Fed focus and market narrative shifts from Inflation to Growth concerns

Inflection point?
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Source: FTSE Russell and LSEG. All data through August 31, 2024. Past performance is no guarantee of future results.
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US Yield Curve Reversion — Cyclical concern

US 2Y vs 10Y Spread - Yield Curve Inversion with Recession Bands
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Source: LSEG Datastream

* Data as of 16-September-2024
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Concerns from Market Developments around US Elections

RVX Average (Before & After US Elections) around last three elections
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Source: FTSE Russell/LSEG. All data as of August 15, 2024

Macro Microscope - Episode 3




Disclaimer

© 2024 London Stock Exchange Group plc and its applicable group undertakings (LSEG). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company (“Russell”), (3) FTSE Global Debt Capital
Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI Europe”), (5) FTSE Fixed Income LLC (“FTSE FI”), (6) The Yield Book Inc (“YB”)
and (7) Beyond Ratings S.A.S. (“BR”). All rights reserved.

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB and BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, “The Yield Book®”, “Beyond Ratings®” and all
other trademarks and service marks used herein (whether registered or unregistered) are trademarks and/or service marks owned or licensed by the applicable member of LSEG or their respective licensors and are
owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB or BR. FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark
administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and reliable. Because of the possibility of
human and mechanical error as well as other factors, however, such information and data is provided “as is” without warranty of any kind. No member of LSEG nor their respective directors, officers, employees, partners
or licensors make any claim, prediction, warranty or representation whatsoever, expressly, or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or of results to be obtained
from the use of FTSE Russell products, including but not limited to indexes, data and analytics, or the fitness or suitability of the FTSE Russell products for any particular purpose to which they might be put. Any
representation of historical data accessible through FTSE Russell products is provided for information purposes only and is not a reliable indicator of future performance.

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in part caused by, resulting from, or
relating to any error (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, transcribing, transmitting, communicating, or delivering any such information
or data or from use of this document or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of
such damages, resulting from the use of, or inability to use, such information.

No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as constituting financial or investment advice. No
member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding the advisability of investing in any asset or whether such investment creates any legal or
compliance risks for the investor. A decision to invest in any such asset should not be made in reliance on any information herein. Indexes cannot be invested in directly. Inclusion of an asset in an index is not a
recommendation to buy, sell or hold that asset nor confirmation that any particular investor may lawfully buy, sell or hold the asset or an index containing the asset. The general information contained in this publication
should not be acted upon without obtaining specific legal, tax, and investment advice from a licensed professional.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index returns shown may not represent the results of the actual trading of investable assets. Certain
returns shown may reflect back-tested performance. All performance presented prior to the index inception date is back-tested performance.

Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index was officially launched. However, back-tested
data may reflect the application of the index methodology with the benefit of hindsight, and the historic calculations of an index may change from month to month based on revisions to the underlying economic data used
in the calculation of the index.

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. Such forward-looking assessments are
subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of LSEG nor their licensors assume any duty to and do not undertake to update
forward-looking assessments.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written permission of the
applicable member of LSEG. Use and distribution of LSEG data requires a licence from FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, YB, BR and/or their respective licensors.

The information contained in this report should not be considered “research” as defined in recital 28 of the Commission Delegated Directive (EU) 2017/593 of 7 April 2016 supplementing Directive 2014/65/EU of the
European Parliament and of the Council (“MiFID II”) and is provided for no fee.
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