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Uncertainty & Financial Markets: US Presidential Elections

RVX Average around the last three elections

32 % Impact on capital investments,
hiring, expansion & growth plans.

30 % Impact maybe more on small
business.
28 % NFIB Small Business Uncertainty

(US) is currently at an all-time
high, even higher than during
26 Covid (data since 1975).
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Uncertainty & Financial Markets: US Presidential Elections
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s Sign of relief...back to business!
...with lower uncertainty post-
election outcome.
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Source: FTSE Russell/LSEG. All data as of 31 August 2024

Macro Microscope - Episode 3



Uncertainty & Financial Markets: Macro Uncertainty & Economic Surprises Ptl

Local Date Local Indicator Name Period Reuters Actual Surprise Prior Revised Min Max Count Smart Predicted

Time Poll Economics® Surprise
4 Oct 13:30 B | 2§ Non-Farm Payrolls Sep 140k #1 254k| 114.0k 159k 70k 220k 73 144.3k 4.3k
4 Oct 13:30 = ®=E | #§ Private Payrolls Sep 125k #1 223k 98.0k 114k 70k 190k 29 126.0k 1.0k
7 Oct 07:00 = MR | 2 Industrial Orders MM Aug -2.0% | ¥! -5.8% -3.80% 2.9% 3.9% -3.5% -1.0% 17 -2.12% 0.12%
7 Oct 08:00 = [ I £ Trade Balance Aug -4.3B #1 14.3B 1860B -41B -6.6B 10.8B 9 -1.13B 3.17B
7 Oct 12:00 = & ] 2§ IGP-DIInflation Index Sep 0.80% | *1 1.03% 0.230%  0.412% 0.74% 0.94% 10 0.837%  0.037%
7 Oct 12:30 = . £i Trade Balance Sep 1,400M #1 1,816M  416.0M 1,132M 1,378M  1,700M 5 1.468.3M 68.3M
8 Oct 00:50 ® | #§ Current Account NSA JPY Aug 292198 *1 3,803.6B 881.70B 3,193.0B 2,4772B 3,289.1B 18 294047B 1857B
8 Oct 08:00 = [mm sl 1§ Retail Sales WDA YY Aug 4.2% ¥1 5.3% 1.10% 4.5% 4.9% 3.2% 4.9% 11 4.40% 0.20%
8 Oct 09:00 = Wl .1 £ Imports of Goods Sep 11.00% ¥1 17.30% 6.300% 11.80% 9.00%  16.00% 19 11.882% 0.882%
8 Oct 12:00 = Bm 1 2§ Inflation MM Sep 0.30% ¥l 010% -0.200%  0.30% 0.20% 0.40% 15 0.291% -0.009%
8 Oct 21:30 = = g4l 2 APl wkly crude Stk 30 Sep,w/e = 2.048M #*1 10.958M | 8.9100M -1.458M -2.000M  3.000M 9 1.8953M -0.1047M
9 Oct 07:00 = ™M, 5 Exports MM SA Aug -1.0% #1 1.3% 2.30% 1.7% -2.0% 0.5% 12 -0.93% 0.07%
9 Oct 07:00 = WH & Trade Balance, EUR, SA Aug 18.4B #1 22.5B 410B  16.8B 16.9B 16.0B 20.2B 10 18.25B -0.15B
9 Oct 13:00 B4 .1 & Corelnflation Sep 0.32% %! 0.28% -0.040%  0.22% 0.30% 0.40% 12 0.327%  0.007%
9 Oct 13:00 Bl ., £ 12-MonthInflation Sep 462% ¥l 4.58% -0.040%  4.99% 4.59% 470% 16 4624%  0.004%
9 Oct 15.00 = HE | £i Wholesale Sales MM Aug 0.5% %! -0.1% 0.60% 11% 0.2% 0.9% 6 0.44%  -0.06%
9 Oct 15:30 = = | 2§ EIA Wkly Crude Stk 30 Sep,w/e = 2.048M ¥7 5.810M 3.7620M 3.889M -2.000M  3.000M 9  1.8720M -0.1280M
9 Oct 15:30 = gl 3 EIA Wkly Gsin Stk 30 Sep,w/e  -1.123M %! -6.304M -5.1810M 1.119M -2.600M  1.800M 9 -0.9735M 0.1265M

Source: LSEG Workspace. Data as of 14 October 2024
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Uncertainty & Financial Markets: Macro Uncertainty & Economic Surprises Pt2

Local Date Local Indicator Name Period Reuters Actual Surprise Prior Revised Min Max Count Smart Predicted
Time Poll Economics®  Surprise
10 Oct 00:01 = =E .1 & RICSHousing Survey Sep 4 ¥t 11 7.0 1 0 1 10 6 3.3 -0.7
10 Oct 10:30 = BE .1 B Mining Production YY Aug -21% ¥1 0.3% 2.40% -1.4% -1.0% -5.3% -0.5% 4 -1.57% 0.53%
10 Oct 13:30 = EE 23 CPlIndex, NSA Sep 314.860 ¥1 315.301 0.4410 314796 314.540 315.216 11 314.8335 -0.0265
10 Oct 13:30 = EE |  £§ Initial Jobless Cim 30 Sep, w/e 230k ¥1 258k 28.0k 225k 220k 250k 34 2325k 2.5k
10 Oct 1330 = E=E ;| #§ ContJobless Clm 23 Sep,w/e  1.830M F1 1.861M 00310M 1.819M 1.800M  1.840M 10
10 Oct 15:30 = EE | 8] ElA-Nat Gas Chg Bcf 30 Sep, w/e 718 *1 82B 11.0B 55B 57B 778 12 71.8B -0.2B
11 Oct 07:00 = ZE | B GDPEstimate YY Aug 1.4% ¥l 1.0% -0.40% 1.2% 0.9% 1.2% 1.5% 8 1.37% -0.03%
11 Oct 07.00 = ZE  ,l B Services YY Aug 1.8% ¥l 1.5% -0.30% 1.7% 1.6% 1.7% 1.9% 7 1.82% 0.02%
11 Oct 07:00 = = .l B Manufacturing Output MM Aug 0.2% ¥1 11% 0.90% -1.0% -1.2% -0.3% 0.8% 20 0.30% 0.10%
11 Oct 07:.00 = =E , £3 Construction O/P Vol YY Aug -0.3% ¥1 0.3% 0.60% -1.6% -1.4% -0.5% -0.1% 7 -0.27% 0.03%
11 Oct 07:00 = ZE ,I| B Goods Trade Balance GBP Aug -19.25... ¥1 -15.060B  4.1900B -20.003B -18.871B -19.500B -18.500B 8 -189375B 0.3125B
11 Oct 13:00 = , 23 Service Sector Growth YY Aug 36% ¥l 1.7% -1.90% 4.3% 4.0% 3.0% 5.1% 11 3.77% 0.17%
11 Oct 13:00 Bl .1 £ Industrial Output YY Aug 0.5% ¥l -0.9% -1.40% 21% 2.2% -0.5% 1.5% 10 0.58% 0.08%
11 Oct 13:00 Bd .1 &8 Industrial Output MM Aug 0.2% ¥l -0.5% -0.70% 0.2% -0.2% 0.4% 6 0.02% -0.18%
11 Oct 1330 = EE | #f PPlexFood/Energy YY Sep 2.7% ¥1 2.8% 0.10% 2.4% 2.6% 2.5% 2.7% 19 2.66% -0.04%
11 Oct 13:30 = [ ] 3 Unemployment Rate Sep 6.7% ¥l 6.5% -0.20% 6.6% 6.6% 6.8% 16 6.67% -0.03%
11 Oct 15:00 = | s #§ U Mich Conditions Prelim Oct 64.3 ¥l 627 -1.60 63.3 62.8 64.5 4 63.94 -0.36
14 Oct 09:00 B .1 #¥ Current Account Balance Aug -517B ¥1 18548 23710B -1374B -1710B 11.50B 7 -5.206B  -0.036B
14 Oct 13:00 = == ,I B CPlInflation ¥Y Sep 5.04% ¥1 5.49%  0.450%  365% 3.60% 5.40% 48 5.006% -0.034%
14 Oct 13:00 mm . B Current Account Aug -920M ¥l -2,827M -1,9070M  -1,462M -1,911M -420M 17 -1,0371M -1171M
14 Oct = Bl . £ M2MoneySupplyYY Sep 6.4% ¥1 6.8% 0.40% 6.3% 5.8% 6.5% 25 6.33% -0.07%
14 Oct =~ B . & ExportsYY Sep 6.0% ¥l 2.4% -3.60% 8.7% 4.0% 10.0% 20 5.99% -0.01%

Source: LSEG Workspace. Data as of 14 October 2024
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Uncertainty & Financial Markets: Monetary Policy Divergence

INTEREST RATE PROBABILITIES
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Central Bank

Federal Reserve
European Central Bank
Bank of Japan

Bank of England

Swiss National Bank

Bank of Canada

Reserve Bank of
Australia

Reserve Bank of New
Zealand

Sveriges Riks Bank
Banco Central do Brasil
Central Bank of Chile
Czech National Bank

Reserve Bank of India

Central Bank of
Colombia
National Bank of
Poland
Danmarks
Mationalbank **

Central Bank of Turkey

Central Bank of
Thailand

Bank Indonesia

Target Rate

Fed Funds Target
Deposit Facility Rate
Pclicy Rate Balance
Bank Rate

3M Target LIBOR Rate
ON Target Rate
Cash Target Rate
Cash Rate

Repo Rate

SELIC Target Rate
Target Rate

2 Week Repo Rate
Repo Rate
Intervention Rate

7 Day Repo Rate

Certificate of Deposit
Rate

Repo Rate
1-Day Repo Rate

7-Day Reverse Repo

Next Meeting
Date

07-Nov-2024
17-Oct-2024
31-Oct-2024
07-Nov-2024
12-Dec-2024
23-Oct-2024
05-Nov-2024
27-Nov-2024
07-Nov-2024
06-Nov-2024
17-Oct-2024
07-Nov-2024
06-Dec-2024
31-Oct-2024
06-Nov-2024
17-Oct-2024
17-Oct-2024
16-Oct-2024

16-Oct-2024

Current Rate

+4.875

+3.50

+0.25

+5.00

+1.00

+4.25

+4.35

+4.75

+3.25

10.75

+5.50

+4.25

+6.50

+10.25

+5.75

+3.25

+50.00

+2.50

+6.00

Implied Rate
4618
3.170
0.232
4735
0.633
3.926
4.309
4.248
2.970

11.245
5.289
3.686
6.447
9.146
5.484
2.989

46,638
2.455

6.179

Most Probable

Action Change By
cuT -0.25
cuT -0.25
NO CHANGE

cuT -0.25
cuT -0.25
cuTt -0.25
NO CHANGE

cuT =05
cuTt -0.25
HIKE 0.5
cuT -0.25
cuTt -0.25
NO CHANGE

cuT =05
NO CHANGE

cuTt -0.25
cuT -0.75
NO CHANGE

NO CHANGE

Probablility (%)
84.1
97.7
94.3
84.7
88.7
51.4
88.0
80.1
58.6
98.0
84.4
92.7
66.5
923
89.1
97.3
76.7
85.1

99.0

Least Probable

Action Change By
NO CHANGE

NO CHANGE

HIKE 0.10
NO CHANGE

cuT -0.50
cuT -0.50
cuT -0.25
cuT -0.25
cuT -0.50
HIKE 0.25
NO CHANGE

cuT -0.50
cuT -0.25
cuT -0.25
HIKE 0.25
cuT -0.50
cuT -1.00
cuTt -0.25
cuT -0.25

Probability (%)
15.9
24
5.7
15.3
11.3
48.6
12.0
19.9
41.4
2.0
15.6
7.3
33.6
77
10.9
27
233
14.9

1.0

Source: LSEG Workspace. Data as of 14 October 2024
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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.

LSEG
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