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US 10Y T-Note Yield (TPI)
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Bond market pricing in an end to the rate hike cycle, and the next

move being cuts in 2H 2024

Instrument: Fed Funds Futures »
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— USA - Unemployment Rate Recession Periods - United States
Unemployment We expect
Rate employment and
economic weakness
to occur...

— USA - CPI Core Total (YoY%) Recession Periods - United States

Core CPI1Y/Y ...But lower inflation...

— Fed Fund Target Rate Recession Periods - United States

Fed Funds Rate

... will allow the Fed to shift its
focus (dual mandate of low

inflation and maximum

employment)
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Disclaimer
1. The particulars contained herein were obtained from Raymond James we believe to be reliable but are not guaranteed by us and may be incomplete. The apinions expressed are based upon our analysis and interpretation of these
particulars and are not to be construed as a solicitation or offer to buy or sell the securities mentioned herein.

2. The securities or sectors mentioned herein are not suitable for all investors and should not be considered advice. Please consult your investment advisor to verify whether this security or sector is suitable to you and to obtain the

information, including the risk factor completely.

3. Vered Wealth Management (Canada) Company Limited provides comprehensive investment services, including managed accounts and advisory services. We have access to a wide range of investment products, including mutual funds
stocks, fixed income products, various alterative investment products and more. We offer registered and non-registered investment accounts, such as cash and margin accounts, corporate accounts, RRSPs & RRIFs, LIRAs & LIFs, RESPs

and TFSAs.

4. Vered Wealth Management (Canada) Company Limited is a member of the Investment Industry Regulatory Organization of Canada (IROC) and is registered in BC and ON. Vered is a member of the Canadian Investor Protection Fund
(CIPF).

5. The contents herein are not intended and shall not be constructed as a solicitation of customers or business in any jurisdiction in which Vered is not registered as a dealer in securities.

” VERED WEALTH
MANAGEMENT (CANADA)



