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FED FUTURES PRICE IMPLIED SPREAD http://www.federalreserve.gov/fomc/

30 DAY FED NOV2 96.219 3.781 Fed Reserve Guide see page <US/FED>

30 DAY FED DEC2 95.868 4.132 0.351 Overnight Fed Funds Rate 3.830

30 DAY FED JAN3 95.638 4.363 0.230 Current Fed Target Range 3.75-4.00

30 DAY FED FEB3 :95.283 4.718 0:355 = =  =cesccrcccccccccescrcrcncess comse-
Prob. of Prob. of

Feds Meeting Dates IMPLIED IMPLIED 4.25-4.50 4.50-4.75

———————————————————— RATE----BP----- ------non-o R

December 14, 2022 4.363 58.12 67.5 % 32.5

February 01, 2023 4.736 95.45

March 22, 2023 4.910 112.8 The calculation of target rate

May 03, 2023 4.974 119.2 probabilities assumes that the Fed will

June 14, 2023 4.975 119.3 move the target range by 25bp increments,

July 26, 2023 4.930 114.8 and that the average effective rate

September 20, 2023 4.852 107.1 responds to the target rate changes by

November 01, 2023 4.721 93.93 the same amount.

December 13, 2023 4.569 78.76
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