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Consumer Price Index

FRED g;j? — Consumer Price Index for All Urban Consumers: All Items

i /
. g — Aj"‘vm

A
T e hUl \Mﬂh"ﬁ

1885 1990 1935 2000 2005 2010 2012

—

Percent Change from Year Ago

Shaded areas indicate U.5. recessions Source: U.S. Bureau of Labor Statistics myf.red/g/mpZp

Red Line: Nov. 2018: 2.2% YOY
Green Line: Prior to 2008 Average: 3.1%
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( Retail Sales Year-over-Year Change (11/30/2008 to 11/30/2018)

[Current: 4.2 High on &/30/2011: 8.20  Average: .13 Low on 3/31/2009: -11.50]
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Source; LS, Census Bureau

M/M Change = 0.2% (consensus 0.1%; Prior 0.8%)



Seifried \Brew
The 10-year yield is on the move:
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Fed Funds Implied Probabilities

leted thtes Instrument FLItI.IrEb Fed Funds - Effective Fed Effective Rate 2.19
3 Future Implied Probability

Current Implied Probabilities 7 Add/Remove Rates -

Dates O Meeting Calculation Calculated fEYSETENIGI & Eased on rate 2.00-2.25

Meeting Hike Prob Cut Prob 1.75-2 2-2.25228-2 5 2.5-2.75 2.75-3 3-3.25 3.25-3.5 Fwd Rate +
12/19/2018 67.5% 0.0% 0.0% 32.5% 67.5% 0.0% 0.0%5 0.0% 0.0% 2.37
01/30/2019 68.8% 0.0% 0.0% 31.2% 66.0% 2.8% 0.0%5 0.0% 0.0% 2.38
03/20/2019 76.3% 0.0% 0.0% 2374 57.6% 180% 0.7% 0.0% 0.0% 2.44
05/01/2019 77.8% 0.0% 0.0%5 22.2% 55.5%| 20.5% 1.7% 0.0% 0.0% 2.44E
06/19/2019 82.1% 0.0% 0.0%5 179% 49.0%| 273% 54% 0.4% 0.0% 2.49)
07/31/2019 82.9% 0.0% 0.0% 17.1% 47.7%| 283% 6.3% 0.6% 0.0% 2.50
09/18/2019 84.4% 0.0% 0.0%5 15.6% 44.9%| 30.0%5 8.3% 1.1% 0.1% 2.52
10/30/2019 84.6% 0.0% 0.0%5 154% 44.6%5| 30.2% B8.5% 1.2% 0.1% 2.53
12/11/2019 83.5% 04% 04% 16.1% 44.3%| 296% 845 1.2% 0.1% 2.52y

Source: Bloomberg Finance LP.
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