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ﬁ Key Driver: Central Bank Policy } INDEGO
Fed Usuandnsinantuead 0.5% 9nNe Fed Dot Plot A1an1sainaniUgassia luvil

Fed UYsuanansinantugas 0.5%

U32d1UN15ANAUATENIVY Fed

Fed Fund Rate Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, September 2024

Unit: Percent Fed Fund Rate
Percent
6

Median® ‘ Central Tendency? Range®

Variable |
5 \ 2024 | 2025 | 2026 {2027 | Longer 2024 2025 2026 2027 Longer 2024 2025 2026 2027 Longer

mn nn | rn

| ] |
q Change in real GDP 20 20 20 20 18 1.9-2.1 1.8-2.2 1.9-23 1821, L7-20 1.8-2,6 1.3-2.6 1L7-256  L7-25  1.7-25
June projection 21 20 20 : 1.8 1.9-2.3 1.8-2.2 1.8-2.1 - 1L7-20 1.4-2.7 1.6-2.5 1.7-2.5 ' 1.6-2.5

3 Unemployment rate (4 44 43 42 1 42 | 4344 4245 4044 404413943 | 4245 4247 3945 3845 1 3.5-45
June projection 10 42 4.1 g i 1041 3942 39-4.3 (3943 3844 3843 3843 ' 3.5-4.5

| | |
2 PCE inflation 29 21 20 20 + 20 2.2-24 2.1-2.2 20 20 + 20 2.1-27 2.1-24 20-22  20-21 1+ 20
| | |
June projection 26 23 20 ¢ 2.0 2.0-2.9 2.2-24 20-2.1 i 20 2,56-3.0 2.2-2.5 2.0-23 Al
| |
1 Core PCE inflation® 26 22 20 20! 2.6-2.7 2.1-2.3 20 a0 24-29 2.1-2.0 2022 20-22 "'
| | |

June projection a8 23 20 | 2.8-3.0 2.3-24 20-21 [ 2.7-3.2 2.2-2.6 2.0-23

4
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O o0 O O O O @« — — — o~ ~ N N O O 0 o T = appropriate policy path
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= 5 c QY S c QY S5 c o 5 c o v 5 - =4 Federal funds rate 4 34 29 29 29 lA4-46  3.1-3.6 26-36  26-3.6 , 25-35 1.1-4.9 2.9-4.1 24-39  24-39 | 24-38
$ & = 2 8 8 = =2 8 8 =2 & & = 32 8 8 = =2 2 June projection 51 41 41 | 28 | 4954 3944 2936 1 25-35 | 4964 2954 24-49 | 2.4-3.8
l | | L
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Suonaaanenidafiudn 2 afvdd  TesuansfennuneredlunisatvauunatnussunndundainsreaeiamuarUiuanaanisalfuiieluouiananas
dmsupansaliaauasgiafiddnluseunisussyui Fed finisusuananisal GDP growth U 2024 Wumenes 2.0% 91niRx 2.1% wazasann1sail 2025
LAg 2026 1AYVEFNTEIU 2.0%

* dwiumanisainanide (Dot plot) Fed Ysuanmnnisalnanideluauian lneanitazdSuannenidelul 2567 8n 2 Asegsenu 4.25-4.50% NANAAIAI1E

an 1 ASagIEdy 5.00-5.25% U 2025 AaUSuanaN 4 Asidsedu 3.25-3.50% anannuAnfisedu 4.00-4.25% wazd 2026 mAUTuandn 2 ASsgseRy 2.75%-3.00%
PNPUTTLHU 3.00-3.25% mmﬁ\‘ru%ﬂLf\immmmﬁaié’mmaﬂLﬁaﬁzazm’gzjﬁzﬁu 2.9% NLAU 2.8%

*  Tuyuuewaus panaussufivzasiasiudyanandsauinniuiviily Fed foslSuanmonidemnninigy ndeufusasduilofiszasiias uimanisainis
FulnmaasusAadinudaunss vhlvtiunltufirsvaioansss awvraediduuuy Soft landing 1nnndh Hard landing Tnewswesiuuldunisusuannendeay

Dulszlorisioningasuiliazdunindidss Tnoaniznquauningussinn Defensive U Healthcare, Global Infrastructure ag Global REITs

Source: Bloomberg, Federal Reseve, as of 24 September 2024
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Source: Bloomberg, as of 24 September 2024
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E Highlight 1: US Economy & Market Update
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Source: Bloomberg, as of 30 September 2024

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



E Highlight 2: US Election Update
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Source: Raymondjames and 270towin, as of 25 Sep 2024, INDEGO analysis
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Upside ¥84u6asansdnnnssuninsnatusuninulugan ATH

AUFUNUTTENINNANDULNIUVBILAAZNGHNINAIMNTIUAY UST Yield 10 U

US Sector Correlation to UST10Y

US Sector ATH Price Last Price Upside %

S&P 500 Real Estate Sector 324.75 278.34 16.67% S&P 500 Real Estate 049
S&P 500 Energy Sector 229,39 70,92 11.70% S&P 500 Utilities -0.35
S&P 500 Information Technology 4,616.32 4,378.48 5.43% >&P 300 Materials 025
- - S&P 500 Health Care -0.21
S&P 500 Consume.r Dl.scretlon.ary 1,673.27 1,609.92 3.93% S&P 500 Consumer Staples o017
S&P 500 Communication Services 32231 312.12 3.26% S&P 500 Industrials o015
NASDAQ Composite Index 18,647.45 18,119.59 2L S&P 500 Consumer Discretionary -0.14
S&P 500 Health Care Sector 1,829.71 1,785.58 2.47% S&P 500 INDEX 0.13
S&P 500 Consumer Staples Sector 899.94 887.00 1.46% NASDAQ Composite Index -0.10
S&P 500 Financials Sector 759.21 751.79 0.99% S&P 500 Financials -0.10
S&P 500 Materials Sector 612.76 611.36 0.23% S&P 500 Information Technology -0.04
S&P 500 INDEX 5,745.37 5,738.17 0.13% S&P 500 Communication Services -0.03
S&P 500 Industrials Sector 1,141.58 1,141.58 0.00% S&P 500 Energy 0.10

S&P 500 Utilities Sector 408.55 408.55 0.00% VAR AIANUFNRUSTRUNES 3 LBy

(%4

adus18laNA1UTENAYD AR NANDNFINNTTY

(%4

adiuvawiululdaznguanaunssunnlslasungaigannitiinainnin

% percent of companies in each sector

US Sector % Foreign Sales Exposure

US Sector that earnings beat estimate
Communication Services 90% Utilities 2%
Health Care 89% Health Care 14%
Financials 89% Financials 22%
Industrials 86% Real Estate 23%
Information Technology 85% Consumer Staples 26%
Real Estate 84% Consumer Discretionary 27%
Utilities 17% Communication Services 30%
Consumer Staples 74% Industrials 32%
Energy 73% Energy 36%
Materials 71% Materials 47%
Consumer Discretionary 71% Information Technology 59%

Source: Goldman Sachs, Bloomberg, as of 29 September 2024
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Highlight 4: China Update
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Source: Bloomberg, as of 24 September 2024
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