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Chart 1: Fed Dot Plot
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Chart 3: Implied Federal Funds Rate & Number of Hikes/Cuts
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02 10 YEAR U.S. TREASURY Tested 4.34% resistance in March but failed to breakthrough. Upside
43 0 ; Q12025 RETURN: +4.01% resistance is 4.34% and 4.75% with downside support of 4.07% and 3.75%.
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Source: Bloomberg, as of 31/3/2025. The assumed rate movement for one rate hike or cut is equivalent to Source: Bloomberg. Data from 31/12/1999 to 28/3/2025. Past performance is no guarantee of future
+/-0.25%. There is no assurance forecasts will be achieved. results. The 10 Year U.S. Treasury return is represented by the ICE BofA Current 10-Year U.S. Treasury Index.

See Index Definitions.
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Definitions:

The Federal Funds Rate is the interbank overnight lending rate for commercial banks’ excess reserves. The
Implied Federal Funds Rate for the U.S. is the estimated forward rate for the United States and is derived
from Federal Funds Futures contracts to determine the probability of the Federal Reserve changing monetary policy
ata particular meeting.

The ICE BofA Current 10-Year U.S. Treasury Index is a one-security index comprised of the most recently
issued 10-year U.S. Treasury note.

There can be no assurance that any of the trends and projections cited herein will continue or come to
fruition. References to specific securities should not be construed as a recommendation to buy or sell and
should not be assumed profitable.
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The information presented is not intended to constitute an investment recommendation for, or advice to,
any specific person. Nor does the document implicitly or explicitly recommend or suggest an investment strategy,
reach conclusions in relation to an investment strategy for the reader or provide an opinion as to the present or
future value or price of any fund. First Trust has no knowledge of and has not been provided any information
regarding any investor. Financial professionals must determine whether particular investments are appropriate for
their clients.
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