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YoY % Futures Market Expectations of Policy Rate Changes (ppt)
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YOY/\MIE_EF3.2% ; #Z/OCPIRIE 4.8%[C13% £~4.6% (ThZTEHA 4.8%) - _FEHE
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US wage measures (%y/y)

—New Tenant Repeat Rent Index YoY pushedfwdby 9m (r =0.94) LS : EZERIEHEISIE
A — Agariment Lis USRent YoY, pushed fwd by 9m (r=087) LS CPIE *10 - =
5 Zllow USRent YoY, pushed fwd by 6m (r=084), LS 7

—JSOwners Equivaient Rent of Residences YoY RS

107 1109 1M 113 115 117 1119 1121 1123 1125 s . A T .S -
B RIGE: BofA Global Research, 2023/08/04

CME R HA 58 [ B SR e F RFF 8 BB

MEETIMNG DATE | 300-325 325-350 350-375 375400 400-425 425 450 450-475 AT5-500 500-525 525550 550-575 575-600

2023/9/20 0.0% 0.0% 0.0% 0.0% 0.0%  86.5% 13.5% 0.0%%
20231101 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | 697% 27.6% 2 6%
2023712413 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 50% | 66.7% 25.9% 2.4%
2024/1/31 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.9% | 226% | 511%/| 16.9% 1.5%
2024/3/20 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% | 16.65% | 41.0% | 32.3% 8. 4% 0.7%
2024/501 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% | 15.5% | 39.3% | 32.9%  10.0% 1.2% 0.0%%
2024/6/19 0.0% 0.0% 0.0% 0.0% 0.5% 8.1% | 27.2% | 36.2%| 21.6% 5 7% 0.6% 0.0%%
2024/7/31 0.0% 0.0% 0.0% 0.4% 6.4% | 22.9%  342%  24.9% 9.3% 1.8% 0.2% 0.0%%
2024/9/25 0.0% 0.0% 0.3% 5.4% | 20.1% | 32.3%| 265% 11.9% 3.0% 0.4% 0.0% 0.0%
2024/11/6 0.0% 0.2% 3.8% | 156% | 285%| 282%  16.4% 5.8% 1.2% 0.2% 0.0% 0.0%
2024/12/18 0.1% 26% | 11.6% | 24.1%| 283% 20.5% 9.4% 2.8% 0.5% 0.1% 0.0% 0.0%

ERIZRIR: CME, 2023/06/30
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2-Year 3-Year 5-Year 7-Year 10-Year | 20-Year |30-Year | FRN SOMA, US commercial bank, and foreign combined share of
— marketable Treasury debt outstanding; %
May-23 | 42 40 43 35 35 15 21 22
23 |42 40 3 35 R 1 18 bl 75% 1
Jul-23 2 40 43 35 32 12 18 24
70%
Aug-23 | 45 42 46 36 38 16 23 24
Sep-23 |48 44 49 37 35 13 20 24
65% -
Oct-23 |51 46 52 38 35 13 20 26

% EMEMMEAFR s, MSHfS (Eiofst I

55%

2003 2008 2013 2018 2023

ERIR: JP Morgan 2023/06/23. *5 : SOMA 1R F15RZ FED AR M5
RIEIF - FED- IRISI0EE sOMA PRI SRS  TARIALE
EIFCR: 22 B H B3, 2023/08/02; Morgan Stanley, 2023/08/04 el Gl LS i ARES 2l LBBaa)) v D
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Comparison of credit metrics of various DM sovereigns;

S&P Moody's Fitch
- General
Country 2:: ‘:u:iff;t dei?‘;tsllztof Rev'(:;;b of E);’f)hﬁ,_% Debt A:;ir:ability 5 ::;:::IS Rating Outlook Rating Outlook Rating Outlook
GDP GDP*
Norway 25.3 -68.4 65.7 0.62 -2.63 AAA Stable Aaa Stable AAAU Stable
Sweden 00 71 46.9 1.00 0.82 -51 AAAU Stable Aaa Stable AAAU Stable
Netherlands -19 395 43.1 1.04 0.53 -31 AAAU Stable Aaau Stable AAAU Stable
Germany =37 46.7 47.0 1.08 117 -52 AAAU Stable Aaau Stable AAAU Stable
Denmark 14 5.0 50.8 097 0.79 0 AAAU Stable Azau Stable AAA Stable
3. 359 360 108 2,80 4 AAAY Sighle Azz Stable AAAY Stable |
United States -6.3 95.5 319 1.20 6.57 23 AA+u Stable Aaa Stable AA+u Stable
Finland -25 345 52.1 1.05 -0.16 =27 AA+ Stable Aat Stable AA+ Stable
Austria =27 56.4 497 1.05 1.31 -16 AA+ Stable Aal Stable AAsu Neg
France -5.3 994 52.7 1.10 3.49 -13 AAu Neg Aa2u Stable AA-u Stable
Belgium 52 932 50.8 1.10 253 -22 AAu Stable Aa3 Stable AA-u Neg
Britain -58 95.1 392 115 8.99 -44 AAu Stable Aa3u Neg AA-u Neg
Israel -12 552 352 1.04 6.66 AA- Stable Al Stable A+ Stable
Japan -6.4 161.0 357 1.18 0.97 -16 A+u Stable Al Stable Au Stable

ERARIR: JP Morgan, 2023/08/04
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5.00- mus long dated leverage funds - Last Price (R1) ' US long dated asset managers - Last Price (R1)
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ERIZEE: Morgan Stanley, 2023/08/04
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Y RETEIES/4A - XIF86%MIS&P 5001 £ E N - MIRERE -
y ERTEIILEAIEIEIRESEFLT : BRI 70% - S 50% « EU&EF]: 48%
y THiZEZRTEIAS&P 500 Q2 EPS YOY-9% - HAJ L1EE-5.4% -

y EANRERE - hiSRAZKRENEQIHEQ4LN AIAEKEO.7%548.3% -

S R R m i3 H S&P 5001t 4 FEPSEREE
FRFEHE - RIRBEERQ2MERGRE BOLE B 2021 LS R B

Total Number |%with %with %EPS&  S&P 500 EPS guidance ratio (# of above- vs. below-cons. guides) -99-

2 H n ZE * IJ — { -4 Sector. companies Reported [EPS l():aat Salesnbeat Sales:eat 8/4/23
== x = ‘-E\E === |* |Con5. Disc. 53 42 86% 64% 55%
Cons, S w1 m Guidence Retio
Staples 37 26 85%  54%  50% 3m Guidance Retio I [
Energy 23 21 3% 29% 10% 4 ——3mAvg. l '
Financials 72 69 58% 61% 41% 3
IHeaIth Care 65 51 84% 82% 75%
Industrials 75 66 74% 68% 61% 2
Technology 65 49 86% 69% 65% 1
Materials 29 25 64% 20% 16%
Real Estate 37 31 65% 68% 47% 0
Comm. Svcs. 20 15 73% 40% 40% 990102030405060809101112131516171819202223
Utilities 30 28 43% 46% 21%
S&P 500 500 423 70% 60% 48%

ZHI 2GR . BofA Global Research, 2023/08/06
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23.3%
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