[TFirst Trust NII—DESHFICEET ZREE

2025 55 1 - Ef

REBEBHEEER (UTIFRB) BEAEORE TEEH100K—Y ARSIV b
3)—, CFA 2. OA DEREEFANLOIRDIRSLE. 2 KEEF 64bps. 5
1JPLINIY 94bps., 10¢¢@(19-—'2=bsz:?|-b_CL\$3'o FRBICLZERBEDHARET, £RIBE

Yx=IVTT4L05— DHIBHEHIBERMDR(CEEBHELTVELEN . 20 REFEFETLE, C
RIHFT NIE. FRBASEINEEBAEL. Z05| EHHES VE—EHERILLISELELD
lé? ‘ YZPR—FIAIAIR—Tv— D.FONBENRELTVVBEERLTVNET, X IE . MR AEBOLEREVVNE S
, o RIESRIBEFEMINTNI— AT FEO-VEFIFERLTVIRRT
T, OLERBULORHEEMERML. FRBIZ2025FDFRAEEIEL, OB SO
FBCHEAT2E S OF| T IFEERDPHELE, 20254 5K B 5 OFF £ Fl0)th & fiE(d
Chart 1: Fed Dot Plot 3.875%ETRSNTHN. MEPMVILOHBICET S FHERMEN KL TS eI
0 MRz EF, (Chartl)
is0 SHLT. IBTICENAFN ORI T PRI AR L SN, BTOKEEFIEND
FREEREEBLLTVET, 98 LEHE . LDIEBILF T IFHAOINTIBTE
£ w00 BINTVNELEN, Z0R OB FEISECERINRINEEH RBULIMEESNEL
= o THEOMBNEL LR, Ho0ZHHOFIENNA LR L. FREOKER
£ 350 BULICH T B ENBRESNLDITT,
£ 30 UL, IRDFRIENT &R0 LN E R A, 2025FOF T IFAR2E LD AEN TLN
BUORTE (Chart?) , EHEMIBHIRERICESTBAKBIY M— K1 MEIZEEL
250 TVBEERDNET, 1V ILRAE R OEE BN 5 #3KEICHN (Chart3) |
BHCRECFEEINBIVILERCBLLCEHMET 2. Tl —Ya &N hag
200 T, COTElL. B FRBOEST A AV AICBE KR I L AT AR RIE L TH

2024 2025 20062027 LongerTerm ) CFHONVFIEINEER T IR ERLEB AP RERICF v AELLLTVET,

Source: Bloomberg. Data as of 31/12/2024. Orange dots are the Federal Open Market Committee Dots Median.
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Chart 3: 10-Year U.S. Treasury Real Yield Chart 4: Weekly U.S. Dollar Index (DXY)
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Source: Bloomberg. Data from 3/8/1998 to 31/12/2024. Past performance is no guarantee of future results. Real Yield Source: Bloomberg. Data as of 31/12/2010-27/12/2024. Past performance is no guarantee of future results. U.S Dollar
is an interest rate that has been adjusted to remove the effects of inflation. Real Yield is calculated as the difference in yields Index is represented by DXY Index.
between U.S. Treasury bonds and Treasury Inflation-Protected Securities (TIPS).
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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 U.S. Dollar Index (DXY) indicates the general international value of the U.S. Dollar (USD). The index calculates this by averaging the exchange rates between the USD and major world currencies.

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. 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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