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Chart 1: Implied Federal Funds Rate & Number of Hikes/Cuts
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Source: Bloomberg, as of 6/28/2024. The assumed rate movement for one rate hike or cut is equivalent to
+/-0.25%. There is no assurance forecasts will be achieved.
Chart 2: Fed Dot Plot
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Source: Bloomberg. Data as of 6/30/2024. Orange dots are the FOMC Dots Median.
Chart 3: Move Index
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Source: Bloomberg. Data from 12/31/2021 to 6/28/2024. Past performance is no guarantee of future
results. The |CE BofA MOVE Index is shown above. The area shaded in gray represents 2 standard deviations
above and below the mean of the MOVE Index from 12/31/2021 to 6/28/2024.
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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 at a particular meeting.

The Bloomberg U.S. Aggregate Bond Index measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and corporate
securities, MBS, ABS and CMBS. The ICE BofA MOVE Index is a yield curve weighted index of the normalized implied volatility on 1-month Treasury options. It is the weighted average of volatilities
on the CT2, CT5, CT10, and CT30 (weighted average of 1m2y, 1m5y, 1m10y, 1m30y Treasury implied vols with weights 0.2/0.2/0.4/0.2, respectively). Indexes are unmanaged and investors cannot
invest directly in an index.

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.

The information presented is not intended to constitute an investment recommendation for, or advice to, any specific person. By providing this information, First Trust is not undertaking to give advice
in any fiduciary capacity within the meaning of ERISA, the Internal Revenue Code or any other regulatory framework. Financial professionals are responsible for evaluating investment risks
independently and for exercising independent judgment in determining whether investments are appropriate for their clients.

TRRIRHOAZBNELTVETIRERAIT TIEHY B A CCICBBINTVDIFRIL, REFEADRBE. AUL. 855 EZEK I LD TEHYEE A

T YIFRE TN —L/ =D HDERT S ED TT, CODLIKN—HZ, First Trust Advisors L.P.ICk D TIEITEED TH Y, EEDERERBLIEED T, IEEA DISE T SIERET—SICE D=L
DTG o BRELUVFRDZEUICET S7001F FERUICEEINSBEEHB5YFT . COIEHIX A5 DFTEDEF /I35 YL EBE IS ED TS YEE A

First Trust Japan www.ftportfolios.jp



	スライド番号 1
	スライド番号 2

