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Long-Range Estimates:

The table below contains results of our semi-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages
for each variable. Shown are estimates for the years 2015 through 2019 and averages for the five-year periods 2015-2019 and 2020-2024.
Apply these projections cautiously. Few economic, demographic and political forces can be evaluated accurately over such long time spans.

Interest Rates
1. Federal Funds Rate

2. Prime Rate

3. IIBOR, 3-Mo.

4. Commmercial Paper, 1-Mo.

5. Treasury Bill Yield, 3-Mo.

6. Treasury Bill Yield, 6-Mo.

~

. Treasury Bill Yield, 1-Yr.

8. Treasury Note Vield. 2-Yr.
10. Treasury Note Yield, 5-Yr.
11. Treasury Note Yield, 10-Yr.
12. Treasury Bond Yield, 30-Yr.
13. Comporate Aaa Bond Yield
13. Corporate Baa Bond Yield
14. State & Loecal Bonds Yield
15. Homé Mortgage Rate

A.FRB - Major Curtency Index

B. Real GDP
C. GDP Chained Price Index

D. Consumer Price Index
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CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average

-Average For The Year-

Five-Year Averages

2015 2016 2017 2018 2019 2015-2019 2020-2024
0.4 1.7 29 3.6 3.9 2.5 3.7
0.8 2.6 3.9 4.2 4.5 3.2 4.4
0.2 0.8 1.6 2.6 3.1 1.6 29
35 4.8 6.0 6.6 6.9 5.6 6.7
3.9 5.6 6.9 7.2 7.6 6.2 7.4
3.3 4.1 5.0 5.7 6.1 4.8 5.8
0.9 2.2 3.3 4.0 4.2 2.9 4.0
1.6 3.3 4.6 5.0 52 3.9 5.0
0.4 1.1 2.0 2.8 3.3 1.9 3.0
0.6 2.0 3.1 3.7 3.9 2.6 3.7
1.0 2.7 3.9 4.3 4.5 3.3 43
0.3 1.3 2.3 2.9 3.1 2.0 3.0
0.5 1.7 29 3.5 3.7 2.5 3.6
1.0 2.7 3.9 4.3 4.5 33 43
0.2 0.8 1.7 24 3.0 1.6 2.7
0.7 2.0 3.1 3.7 3.9 2.7 3.8
1.2 29 4.1 4.5 4.6 3.5 4.5
0.3 1.1 1.9 2.7 3.1 1.8 238
0.9 ) 3.2 38 4.0 2.8 39
1.5 32 4.3 4.7 4.8 3.7 4.6
04 1.2 2.0 2.8 3.1 1.9 29
1.4 2.6 3.6 4.0 4.3 3.2 4.2
2.0 35 4.5 4.9 5.0 4.0 4.9
0.8 1.7 2.4 3.1 3.5 2.3 33
2.3 3.3 4.1 4.4 4.6 3.7 4.4
29 4.0 4.8 5.1 53 4.4 5.1
1.7 2.6 32 3.5 3.7 2.9 3.6
3.4 4.1 4.6 4.8 5.0 4.4 4.9
3.9 4.8 5.3 5.6 5.8 5.1 5.6
2.8 3.5 3.8 4.0 4.1 3.7 4.0
4.3 4.7 5.2 5.5 5.6 5.0 55
4.8 5.5 6.0 6.3 6.5 5.8 6.2
3.7 4.0 4.4 4.6 4.7 4.3 4.6
4.9 5.4 5.9 6.2 6.3 5.7 6.2
5.6 6.2 6.7 7.0 7.2 6.5 7.0
42 4.5 4.9 5.2 5.3 4.8 53
5.9 6.3 6.8 74 7.2 6.7 7.0
6.5 7.1 7.5 7.9 8.1 7.4 {39,
5.1 5.4 5.7 6.1 6.1 5.7 6.0
4.8 8592 5.6 5.7 5.7 5.4 88
52 5.9 6.3 6.5 6.6 6.1 6.3
4.3 4.5 4.8 4.9 4.9 4.7 4.7
5.1 5.6 6.1 6.4 6.5 5.9 6.4
5.6 6.3 6.9 7.1 7.3 6.6 7.1
44 5.0 53 5.5 5.6 5.2 5.6

77.8 78.4 78.8 79.1 79.2 78.7 79.7
81.0 82.3 83.4 842 84.4 83.1 84.8
74.6 74.3 74.0 73.7 74.0 74.1 74.7

e Year-Over-Year, % Change-———— Five-Year Averages

2015 2016 2017 2018 2019 2015-2019 2020-2024
3.0 2.9 2.7 2.6 2.5 2.7 2.4
35 33 3.1 2.9 29 3.1 2.7
2.5 2.5 2.3 2.1 22 2.3 2.1
2.0 2.1 2.1 2.1 21 2.1 2.1
2.5 2.5 2.6 25 25 25 25
1.5 1.7 1.7 1.7 1.7 1.7 1.7
2.2 2R3 2.3 2.3 23 2.3 2.3
2.6 2.8 2.8 2.8 28 2.8 2.8
1.7 1.9 1.9 1.9 2.0 1.9 1.9
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending—--—-- ----Average For Month---- Latest Q* - 1Q" = 2Q = 3Q :4Q 1Q::::2Q

Interest Rates Dec.20 Dec. 13 Dec. 6 Nov.29 Nov.  Oct. Sep. 4020132014 2014 2014 2014 2015 2015
Federal Funds Rate 0.09 0.09 0.08 0.09 0.08 0.09 0.08 0.09 01 01 020202 .03
Prime Rate 325 3.25 3.25 3.25 3.25 3.25 3.25 3.25 IS RIISEE BN\ 0510 & L Ade3 s, sVl
LIBOR, 3-mo. 0.24 0.24 0.24 0.24 0.24 0.24 0.25 0.24 03 .03 03 04 .04 05
Commercial Paper, 1-mo.  0.07 0.08 0.05 0.06 0.05 0.07 0.05 0.06 0.1 0.1 01 0202 03
Treasury bill, 3-mo. 0.07 0.07 0.06 0.07 0.07 0.05 0.02 0.06 01 01 01 01 02 03
Treasury bill, 6-mo. 0.09 0.10 0.10 0.11 0.10 0.08 0.04 0.09 0101 02 .02 70304
Treasury bill, 1 yr. 0.14 0.14 0.13 0.13 0.12 0.12 0.12 0.13 0.2 02 03 0305 06
Treasury note, 2 yr. 0.34 0.32 0.30 0.29 0.30 0.34 0.40 0.32 04 05 06 08 09 11
Treasury note, 5 yr. 1.54 1.51 1.46 1.36 1.37 1.37 1.60 141 1.6 17 1.8 2.0 2123
Treasury note, 10 yr. 2.88 286  2.84 2.74 2.72 2.62 2.81 2.73 29 30 31:::33..33 34
Treasury note, 30 yr. 3.89 3.87 3.88 3.82 3.80 3.68 3.79 3.79 39 40 4142 43 44
Corporate Aaa bond 4.64 4.66 4.69 4.62 4.63 4.53 4.64 4.61 4748 49 5.0 5,17058.2
Corporate Baa bond 5.39 5.40 5.44 5.37 5.38 5.31 5.47 537 5.5 5,65 5.7:505,8:5:.5.9.. 6.0
State & Local bonds 4.73 4.74 4.70 4.61 4.60 4.56 4.79 4.63 47 48" 48 49 - 4950
Home mortgage rate 4.47 4.42 4.46 4.29 4.26 4.19 4.49 430 4.6 .47 48 49 50 51

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 40* 1Q: :2Q 3Q .4Q . 1Q. 2Q

Key Assumptions 2012 2012 2012 2012 2013 2013 2013 2013 12014 2014 2014 2014 2015 2015
Major Currency Index 72.9 73.9 74.0 73.2 74.7 76.4 76.7 76.4 764768 77.1 774 775 715
Real GDP 3.7 1.2 2.8 0.1 1.1 2.5 4.1 1.9 2502728529 3.0 3.0
GDP Price Index 2.0 1.8 2.3 1.1 1.3 0.6 2.0 14 17018 219019 2.0 2.0
Consumer Price Index 2.3 1.0 2.1 2.2 1.4 0.0 2.6 0.9 170 1.9 2,102,000 210000200

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members” forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “nzerest rate data
Jor 4Q 2014 based on historical data through the week ended December 20" "Data for 4Q 2013 Major Currency Index is based on data through week ended December 207
Figures for 40 2013 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month

U.S. Treasury Yield Curve

Week ended December 20, 2013 and Year Ago vs.,

1Q 2014 and 2Q 2015 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yt.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending------ ----Average For Month---- LatestQ { 1Q  2Q = 3Q . 4Q 1Q--.2Q
Jan. 24 Jan.17 Jan.10 Jan.3 Dec. Nov. Oct.  4Q2013 [ 2014 2014 2014 2014 2015 2015
0.07 0.07 0.08 0.08 0.09 0.08 0.09 0.09 0.1 0.1 02.-02 . 0203
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.3 ::33:.°.33 333334
0.24 0.24 0.24 0.24 0.24 0.24 0.24 0.24 03 03 .03 04 04 05
0.05 0.05 0.05 0.05 0.06 0.05 0.07 0.06 01 01 0102 02 04
0.04 0.04 0.05 0.07 0.07 0.07 0.05 0.06 01- 01 01 01" 02 03
0.07 0.06 0.07 0.10 0.10 0.10 0.08 0.09 01 01 02 02 .03 04
0.11 0.11 0.13 0.13 0.13 0.12 0.12 0.12 02. .02 03 04 05 0.7
0.41 040 0.41 0.39 0.34 0.30 0.34 0.33 04 05 06 08 1.0 12
1.67 1.65 1.71 1.73 1.58 1.37 1.37 1.44 1770 1,870 19720 227 0724
2.86 2.86 2.96 3.01 2.90 2.72 2.62 2.75 SIORSTSNI T 830 33 e g3vAe B35
3.75 3.78 3.87 3.93 3.89 3.80 3.68 3.79 39 40 41 43 43 44
4.47 4.48 4.53 4.55 4.62 4.63 4.53 4.59 46 48 49 50 51 52
5.17 5.19 5.28 5.35 5.38 5.38 5.31 5.36 54 56 57. 58 .59 60
4.50 4.55 4.68 4.75 4.73 4.60 4.56 4.63 4647 . 48 48 49 50
4.39 4.41 451 4.53 4.46 4.26 4.19 4.30 46 47 48 50 51 52
History Consensus Forecasts-Quarterly
1Q 2Q 3Q 4Q 1Q 2Q 3Q 40* 1Q. . 2Q. - 3Q: 4Q  .1Q 2Q
2012 2012 2012 2012 2013 2013 2013  20/3 |2014 2014 2014 2014 2015 2015
72.9 73.9 74.0 73.2 74.7 76.4 76.7 76.0 768 -77.2:::77.6-:77.6:::T7.7:77.7
3.7 1.2 2.8 0.1 1.1 2.5 4.1 3.1 252829 3.0 3.0:3.0
2.0 1.8 2.3 1.1 1.3 0.6 2.0 14 1.7 1.7 0019 1.9 2.0 2.0
2.3 1.0 2.1 2.2 1.4 0.0 2.6 0.9 IR SR 1D Nk 20 S TR E910)

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Figures for 40
2013 Real GDP and GDP Chained Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve

Week ended January 24,2014 and Year Agovs.
1Q 2014 and 2Q 2015 Consensus Forecasts

4.50 4.50

4.00 1 Ve (90 1 400

350 J X Week ended 1/24/14 /__ 3.50

3.00 J ~—e—— Consensus 2Q 2015 + - 3 00

= 2.50 J —+— Consensus 1Q 2014 1 250

8 200 | 1 2.00
j<)
o

1.50 1+ + 1.50

1.00 + + 1.00

0.50 3 4 4 0.50

0.00 + ap— AN : ; ; 0.00

3mo 6mo 1yr 2yr Byr 10yr 30yr
Maturities
Corporate Bond Spreads
As of week ended January 24, 2014

700 3 700

650 4 Aaa Corporate Baa Corporate 4 850

600 7 Bond Yield Bond Yield minus 1 600

4 minus 10-Year 10-Year

550 A T-Bond Yieid + 550

500 A 500

450 450

« 400 A 400

§ 350 350

» 300 3 300

& 250 - 250

200 4 200

150 + 150

100 A 100

50 - 50
O + i 3 } ; I 0
2007 2008 2008 2010 2011 2012 2013

6.00
5.50
5.00
4.50
4.00
3.50

£ 3.00

o

£ 2.50
2.00
1.50
1.00
0.50
0.00

400
350
300
250
200
150

Basis Points

1

U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield

{Quarterty Average) History

Farecasi

8.00

IR U TN T O T W0 0 O O 0 0 S O S O

e

3-M
T-Bill

10-Yr. T-Note Yield.

onth
Yield

I

Consensus 4 5.50
+ 5.00

+ 4.50

4.00

3.50

+ 3.00

+ 2.50
+ 2.00
+ 1.50

Consensus + 1.00

\ M,xz 0.50

% 0.00

QU6 1Q0V7 1QV8 1QV9 1Q10 1QM

1.1Q112 1Q13 1Q14 Q"5

U.S. Treasury Yield Curve

As of week ended January 24, 2014

10-Year T-Bond

minus 3-Month T-Bill + 100
{Constant Maturity Yields) 50
(o}
+ -50
-100
2007 2008 2009 2010 2011 2012 2013




Blue Chip
Financial Forecasts®

Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 33, No. 3, March 1, 2014

Wolters Kluwer

Law & Business



2 & BLUE CHIP FINANCIAL FORECASTS & MARCH 1, 2014

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History
——————— Average For Week Ending------ ----Average For Month---- Latest Q
Interest Rates Feb.21 Feb.14 Feb.7 Jan.31 Jan. Dec. Nov. 4Q2013
Federal Funds Rate 0.06 0.06 0.07 0.07 0.07 0.09 0.08 0.09
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25
LIBOR, 3-mo. 0.24 0.24 0.23 0.23 0.24 0.24 0.24 0.24
Commercial Paper, l-mo.  0.06 0.06 0.06 0.05 0.05 0.06 0.05 0.06
Treasury bill, 3-mo. 0.05 0.04 0.07 0.04 0.04 0.07 0.07 0.06
Treasury bill, 6-mo. 0.08 0.09 0.08 0.07 0.07 0.10 0.10 0.09
Treasury bill, 1 yr. 0.12 0.12 0.12 0.11 0.12 0.13 0.12 0.12
Treasury note, 2 yr. 0.33 0.33 0.31 0.36 0.39 0.34 0.30 0.33
Treasury note, 5 yr. 1.54 1.53 1.48 1.55 1.65 1.58 1.37 1.44
Treasury note, 10 yr. 2.73 2.75 2.68 2.73 2.86 2.90 2.72 2.75
Treasury note, 30 yr. 3.70 3.69 3.63 3.65 3.77 3.89 3.80 3.79
Corporate Aaa bond 4.48 4.50 4.45 4.45 4.49 4.62 4.63 4.59
Corporate Baa bond 5.13 5.13 5.09 5.10 5.19 5.38 5.38 5.36
State & Local bonds 4.44 4.46 4.46 4.48 4.59 4.73 4.60 4.63
Home mortgage rate 4.33 4.28 4.23 4.32 4.43 4.46 4.26 4.30
History:

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Key Assumptions 2012 2012 2012 2012 2013 2013 2013 2013
Major Currency Index 72.9 73.9 74.0 73.2 74.7 76.4 76.7 76.0
Real GDP 3.7 1.2 2.8 0.1 1.1 2.5 4.1 2.4
GDP Price Index 2.0 1.8 23 1.1 1.3 0.6 2.0 1.6
Consumer Price Index 2.1 1.4 1.7 2.4 1.2 0.4 2.2 1.1

Consensus Forecasts-Quarterly Avg.

10 2Q 3Q 40 1Q. 20
2014 2014 2014 2014 2015 2015
0.1 0.1 0.1 0.2 0.2 03
334033 33 313 5 3 QR a3
0.3 0.3 0.3 0.3 04 05
0.1 0.1 0.1 0.2 0.2 03
0.1 0.1 0.1 0.1 0.2 03
0.1 0.1 0.2 0.2:::03 04
0.1-::0.2 0.3 0.3 0.5 0.6
0.4 0.5 0.6 0.8 0.9: 1.1
e 0y 1.9 ATV )13
258 Bl B 33 .34 35
3.8 39 4.1 42 43 44
AT T A A T O G0
52 54 5.5 S5 £ SR8 S10)
45 46 47 48 49 49
44 46 47 48 50 51
Consensus Forecasts-Quarterly
1Q 20 3Q. :4Q. :1Q. - 2Q
2014 2014 2014 2014 2015 2015
i1E TS - v IORR FT RV B ¥ SR L SN
~1.9°::2.8 2.9 3.0 3.0 3.0
1.6 1.7 1.9 1.9 2.0 1.9
1.8 1.8 2.1 2.0 2.0 21

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended February 21,2014 and YearAgo vs.
1Q 2014 and 2 2015 Consensus Forecasts
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|

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions'

History. Consensus Forecasts-Quarterly Avg.

——————— Average For Week Ending-—---- ----Average For Month---- Latest 0*| 2Q . 3Q - 4Q 1Q 2Q - 3Q

Interest Rates Mar, 21 Mar. 14 Mar.7 Feb.28 Feb. Jan, Dec. 10201412014 2014 2014 2015 2015 2015
Federal Funds Rate 0.08 0.08 0.07 0.07 0.07 0.07 0.09 0.07 0.1 01 02 02" 03 0.5
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 33933 33 3334 .36
LIBOR, 3-mo. 0.23 0.23 0.23 0.23 0.24 0.24 0.24 0.24 03 203 03  04.:05: 08
‘Commercial Paper, 1-mo.  0.06 0.05 0.07 0.05 0.06 0.05 0.06 0.06 0.1 0.1 0.2 0.2 04+ 0.6
Treasury bill, 3-mo. 0.06 0.05 0.05 0.05 0.05 0.04 0.07 0.05 0.1 701 01 - 0203 05
Treasury bill, 6-mo. 0.08 0.08 0.08 0.08 0.08 0.07 0.10 0.08 0101 .02 03 04 07
Treasury bill, 1 yr. 0.14 0.12 0.12 0.11 0.12 0.12 0.13 0.12 02 020304 06 09
Treasury note, 2 yr. 0.42 0.36 0.35 0.34 0.33 0.39 0.34 0.37 0506 .08 09 12 14
Treasury note, 5 yr. 1.67 1.59 1.55 1.52 1.52 1.65 1.58 1.59 171920522 24:--2.6
Treasury note, 10 yr. 2.74 2.72 2.71 2.69 2.71 2.86 2.90 2.76 2.9 931032 340 3.5 03,7
Treasury note, 30 yr. 3.64 3.66 3.65 3.64 3.66 3.77 3.89 3.69 3.8 4.0 41 42 43 45
Corporate Aaa bond 442 4.41 4.38 437 445 4.49 4.62 4.45 4.6 4.7 .49 50 52 53
Corporate Baa bond 5.11 5.10 5.07 5.06 5.10 5.19 5.38 5.13 SSE L ESH 15168 NSYTAEASIORR 4610
State & Local bonds 4.51 447 4.41 438 4.44 4.59 4.73 4.50 45 46 4.7 48 .49 50
Home mortgage rate 4.32 4.37 4.28 4.37 430 443 4.46 4.35 4.5 47 48 .49 5153

History- Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 10* 2Q-3Q .4Q 1Q7 2Q 13Q

Key Assumptions 2012 2012 2012 2013 2013 2013 2013 2014 12014 2014 2014 2015 2015 2015
Major Currency Index 73.9 74.0 73.2 74.7 76.4 76.7 76.0 77.1 772 -77.5:78.3.°78.1 782 78.6
Real GDP 1.2 2.8 0.1 1.1 2.5 4.1 2.6 1.8 293,055 3.0:3.00 2 3.003.0
GDP Price Index 1.8 2.3 1.1 1.3 0.6 2.0 1.6 1.6 1.7 19 19 19 19 20
Consumer Price Index 14 1.7 2.4 1.2 0.4 2.2 1.1 1.7 =S NP0 2,0 05 2000022

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members” forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). ‘Interest rate data
Jfor 10 2014 based on historical data through the week ended March 21%. "Data for 1Q 2014 Major Currency Index is based on data through week ended March 21 * Figure:
for 1Q 2014 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve
Week ended March 21, 2014 and Year Agoe vs.
2Q 2014 and 3Q 2015 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History:

Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------ ----Average For Month--—- Latest Q*{ 2Q " 3Q . 4Q =~ 1Q 2Q: 3Q
Apr.25 Apr.18 Apr.1l Apr.4 Mar.  Feb.  Jan. 1Q2014 2014 2014 2014 2015 2015 2015
0.10 0.09 0.08 0.08 0.08 0.07 0.07 0.07 0.1 0.1 0.1 0.2 0.3 0.5
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 33 33 33233 :34.::3.6
0.23 0.23 0.23 0.23 0.23 0.24 0.24 0.24 0.3 0.3 0.3 04 0.5 0.7
0.06 0.06 0.05 0.06 0.06 0.06 0.05 0.06 0.1 0.1 0.1 0.2 0.3 0.6
0.03 0.04 0.04 0.03 0.05 0.05 0.04 0.05 01 0.1 0.1 0.2 0.3 0.5
0.06 0.05 0.06 0.06 0.08 0.08 0.07 0.08 0.1 0.1 0.2 0.2 04 0.7
0.11 0.11 0.10 0.12 0.13 0.12 0.12 0.12 0.2 0.2 0.3 0.4 0.6 1.0
0.43 0.40 0.38 0.45 0.40 0.33 0.39 0.37 0.5 0.6 0.8 1.0 1.2 1.5
1.35 1.67 1.63 1.75 1.64 1.52 1.65 1.59 1.7 1.9 2.1 23 2426
2.72 2.67 2.68 2.77 2.72 2.71 2.86 2.76 2.8 3.0.-:3.2 330 3500037
3.50 3.48 3.53 3.60 3.62 3.66 3.77 3.69 3.7 .39 4.0 4.1 4.3 4.4
4.24 4.22 4.24 431 4.38 4.45 4.49 4.45 4.4 4.6 4.7 4.9 5.0 5.2
4.88 4.86 4.92 5.02 5.06 5.10 5.19 5.13 51 5.3 5.5 5.6 SilE 50
4.32 4.32 4.32 4.44 4.46 4.44 4.59 4.50 4.4 4.5 4.6 4.7 . 48 5.0
433 427 4.34 441 4.34 4.30 4.43 4.35 44 46 48 49 5152
History: Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 10* 1'2Q 30 4Q 1Q 20 3Q
2012 2012 2012 2013 2013 2013 2013 2014 20142014 2014 :2015 2015 2015
73.9 74.0 73.2 74.7 76.4 76.7 76.0 77.1 76.9:::77.3::.97.7:: 779782+ 78.4
1.2 2.8 0.1 1.1 2.5 4.1 2.6 1.3 3.1 3.0: 3.1 3.0 3.1 3.1
1.8 2.3 1.1 1.3 0.6 2.0 1.6 1.5 1719 1.9 1.9 2.0 2.1
1.4 1.7 24 1.2 0.4 2.2 1.1 1.7 1.9 :.2.0:: 2.0 2.0 2.0 27

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Figures for QI
2014 Real GDP and GDP price index are consensus forecasts based on special question asked of panelists this month. BEA will release its first estimates of QI 2014 Rea,
GDP and GDP price index on Wednesday, April 30™,
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History: -Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending------ ----Average For Month--— LatestQ { 2Q  3Q . 4Q i 1Q 2Q " 3Q
Interest Rates May?23 Mayl6 May9 May2 Apr. Mar. Feb. 1Q2014 {2014 2014 2014 2015 2015 2015
Federal Funds Rate 0.09 0.08 0.09 0.09 0.09 0.08 0.07 0.07 0.1 01 01 02 03 05
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 325 3.25 SIQEE AR B3R N3 | AR B3
LIBOR, 3-mo. 023 0.23 0.23 0.23 0.23 0.23 0.24 0.24 02 .03 .03 04 05 07
Commercial Paper, 1-mo.  0.14 0.06 0.05 0.05 0.05 0.06 0.06 0.06 0.1 0.1 0.1 0.2 :-03.::0.6
Treasury bill, 3-mo. 0.03 0.03 0.03 0.03 0.03 0.05 0.05 0.05 0001 01 02 03 .05
Treasury bill, 6-mo. 0.05 0.05 0.05 0.05 0.05 0.08 0.08 0.08 01 01 02 02 04 07
Treasury bill, 1 yr. 0.09 0.09 0.10 0.10 0.11 0.13 0.12 0.12 0.1 02 03" 04 06 09
Treasury note, 2 yr. 0.37 0.39 041 0.43 0.42 0.40 0.33 0.37 0.4 0.5 0.7 0.9 1.2 1.5
Treasury note, 5 yr. 1.55 1.59 1.65 1.70 1.70 1.64 1.52 1.59 170 1.8 5200002200 2.4 002.6
Treasury note, 10 yr. 2.52 2.57 2.62 2.66 2.71 2.72 2.71 2.76 27029 00310033 034 3.6
Treasury note, 30 yr. 3.37 3.40 342 3.44 3.52 3.62 3.66 3.69 SES Bk S0 AU L) S AR
Corporate Aaa bond 4.13 4.15 4.17 4.19 4.24 4.38 4.45 4.45 4345 46 48 49 51
Corporate Baa bond 4.75 4.77 4.79 4.81 4.90 5.06 5.10 5.13 SEOR T ISR ISR £ SAst s ISToR g ISTS)
State & Local bonds 4.28 4.26 431 4.33 4.35 4.46 4.44 4.50 43 44 46 47 48 49
Home mortgage rate 4.14 4.20 421 4.29 4.34 434 4.30 435 4345 4.7 48 5.0 52
History: Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q...3Q°4Q 1Q: 2Q - 3Q

Key Assumptions 2012 2012 2012 2013 2013 2013 2013 2014 120142014 2014 2015 2015 2015
Major Currency Index 739 74.0 732 74.7 76.4 76.7 76.0 77.1 76.7:.77.0..-77.4 - 77.6 778 78.1
Real GDP 1.2 2.8 0.1 1.1 2.5 4.1 2.6 0.1 34 3.0 31 30 3.0 3.0
GDP Price Index 1.8 2.3 1.1 1.3 0.6 2.0 1.6 1.3 1.8 19+ 1.9 1919 2.0
Consumer Price Index 1.4 1.7 2.4 1.2 0.4 22 1.1 1.9 2 pdd s T\ e (DR Bo (D = P |

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chaimed Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended May 23, 2014 and Year Ago vs.
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Long-Range Estimates:

The table below contains the results of our twice-year long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are estimates for the years 2016 through 2020 and averages for the five-year periods 2016-2020 and 2021-2025. Apply these projec-
tions cautiously. Few economic, demographic and political forces can be evaluated accurately over such long time spans.

Five-Year Averages

Interest Rates 2016 2017 2018 2019 2020 2016-2020 2021-2025
1. Federal Funds Rate CONSENSUS 1.8 3.0 3.6 3.8 3.7 3.2 3.8
Top 10 Average 2.5 3.6 4.2 4.3 4.2 3.7 4.1
Bottom 10 Average 1.1 2.1 2.8 3.0 3.1 2.4 3.2
2. Prime Rate CONSENSUS 4.9 6.0 6.5 6.7 6.7 6.2 6.7
Top 10 Average 5.5 6.6 7.1 7.2 7.1 6.7 7.1
Bottom 10 Average 4.2 52 5.8 6.0 6.0 5.4 6.1
3. LIBOR, 3-Mo. CONSENSUS 2.1 3.2 3.8 4.0 4.0 3.4 4.0
Top 10 Average 2.7 38 4.4 4.6 4.5 4.0 4.5
Bottom 10 Average 1.4 2.4 3.0 3.2 3.3 2.7 3.4
4. Commercial Paper, 1-Mo. CONSENSUS 2.0 3.6 35 3.7 3.7 3.2 3.7
Top 10 Average 2.4 3.5 4.2 4.3 4.2 3.7 4.1
Bottom 10 Average 1.4 2.4 2.8 3.0 3.1 2.6 3.2
5. Treasury Bill Yield, 3-Mo. CONSENSUS 1.8 29 34 3.6 3.6 3.1 3.7
Top 10 Average 2.4 3.5 4.0 4.3 4.2 3.7 4.2
Bottom 10 Average 1.2 2.1 2.7 2.9 3.0 23 3.1
6. Treasury Bill Yield, 6-Mo. CONSENSUS 2.0 3.0 3.6 38 3.8 3.2 38
Top 10 Average 2.6 3.7 4.2 4.4 4.3 3.9 4.3
Bottom 10 Average 1.3 2.2 2.8 3.0 3.1 2.5 3.2
7. Treasury Bill Yield, 1-Yr. CONSENSUS 23 3.2 3.7 3.9 3.9 3.4 4.0
Top 10 Average 3.0 4.0 4.4 4.7 4.6 4.1 4.5
Bottom 10 Average 1.6 2.3 2.9 3.1 3.2 2.6 3.
8. Treasury Note Yield, 2-Yr. CONSENSUS 2.7 3.6 4.0 4.2 4.2 3.7 4.3
Top 10 Average 34 4.4 4.8 4.9 4.9 4.5 4.9
. Bottom 10 Average 2.0 2.7 3.1 3.3 3.5 2.9 3.7
10. Treasury Note Yield, 5-Yr. CONSENSUS 3.4 4.0 4.4 4.5 4.5 4.2 4.6
Top 10 Average 3.8 4.6 5.0 5.3 5.3 4.8 53
Bottom 10 Average 2.9 34 3.6 3.7 3.8 3.5 4.0
11. Treasury Note Yield, 10-Yr. CONSENSUS 4.1 4.5 4.8 5.0 5.0 4.7 5.0
Top 10 Average 4.6 5.1 5.6 5.9 5.9 54 59
Bottom 10 Average 3.6 3.9 4.0 4.2 4.2 4.0 4.3
12. Treasury Bond Yield, 30-Yr. CONSENSUS 4.7 5.1 54 5.5 5.6 53 5.6
Top 10 Average 5.3 5.9 6.3 6.6 6.6 6.1 6.6
Bottom 10 Average 4.1 4.3 4.4 4.6 4.7 4.4 4.7
13. Corporate Aaa Bond Yield CONSENSUS 5.5 5.9 6.3 6.4 6.4 6.1 6.4
Top 10 Average 5.9 6.5 7.0 7.2 T2 6.8 7.3
Bottom 10 Average 4.9 5.3 5.5 5.6 5.6 5.4 5.6
13. Corporate Baa Bond Yield CONSENSUS 6.3 6.8 7.1 7.2 7.3 6.9 7.3
Top 10 Average 6.8 7.4 7.8 8.1 8.1 7.6 8.1
Bottom 10 Average 5.7 6.0 6.2 6.4 6.5 6.2 6.5
14. State & Local Bonds Yield CONSENSUS 5.1 5.4 5.6 5.8 5.8 5.5 5.8
Top 10 Average 5.6 6.0 6.4 6.7 6.8 6.3 6.8
Bottom 10 Average 4.7 4.8 4.8 4.9 4.9 4.8 4.9
15. Home Mortgage Rate CONSENSUS 5.6 6.1 6.4 6.6 6.6 6.3 6.7
Top 10 Average 6.1 6.7 V2 7.4 7.5 7.0 7.5
Bottom 10 Average 5.0 5.3 5.5 5.7 5.7 54 5.8
A. FRB - Major Currency Index CONSENSUS 77.7 78.1 78.6 79.2 79.3 78.6 79.5
Top 10 Average 80.5 81.3 82.1 3.1 83.5 821 84.2
Bottom 10 Average 74.7 74.8 75.1 75.5 75.2 75.1 75.0
—————————— Year-Over-Year, % Change----——--—- Five-Year Averages
2016 2017 2018 2019 2020 2016-2020 2021-2025
B. Real GDP CONSENSUS 2.9 2.8 AS 2.5 2.4 2.6 2.4
Top 10 Average 33 3.1 3.0 2.9 2.7 3.0 2.7
Bottom 10 Average 2.5 2.3 2.0 2.1 2.0 2.2 2.0
C. GDP Chained Price Index CONSENSUS 2.9 2.2 2.2 2.2 2.1 2.1 2.1
Top 10 Average 2.4 2.7 2.6 2.6 2.4 2.5 2.4
Bottom 10 Average 1.7 1.8 1.9 1.9 1.9 1.8 1.9
D. Consumer Price Index CONSENSUS 202 AS 2.5 2.4 2.3 2.4 2.3
Top 10 Average 2.7 3.1 3.0 2.9 2.7 2.9 2.7
Bottom 10 Average 1.8 1.9 2.0 2.0 2.0 2.0 2.0
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------ ----Average For Month--—- Latest 0*} 3Q = 4Q . = 1Q : 2Q. 3Q. . 4Q

Interest Rates June 20 June 13 June6 May30 May Apr. Mar. 202014 12014 2014 2014 2015 2015 2015
Federal Funds Rate 0.10 0.09 0.09 0.09 0.09 0.09 0.08 0.09 01 01~ :02 0305 08
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 325 3.25 A EEAEGI £ 3135 Lead Qs OIESH B, 310
LIBOR, 3-mo. 0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23 03 03 04 05 07 1.0
Commercial Paper, 1-mo.  0.07 0.06 0.06 0.06 0.05 0.05 0.06 0.05 0101 02 03 .05 09
Treasury bill, 3-mo. 0.03 0.04 0.04 0.04 0.03 0.03 0.05 0.03 0.1 010103 05" 0.8
Treasury bill, 6-mo. 0.06 0.06 0.06 0.06 0.05 0.05 0.08 0.05 0.1 0102 04 06 10
Treasury bill, 1 yr. 0.10 0.11 0.10 0.10 0.10 0.11 0.13 0.10 0203 04060913
Treasury note, 2 yr. 0.49 0.44 0.40 0.38 0.39 0.42 0.40 0.42 0.5 :0:7::0.9: 1.1 147 1.8
Treasury note, 5 yr. 1.72 1.69 1.64 1.53 1.59 1.70 1.64 1.66 1.8 2000022 724 2.6 2.8
Treasury note, 10 yr. 2.63 2.62 2.59 247 2.56 2.71 2.72 2.63 2803000232 33 3.5 3.7
Treasury note, 30 yr. 3.44 3.44 3.43 3.33 3.39 3.52 3.62 345 3.6 3.8 40 41 43 44
Corporate Aaa bond 4.27 4.28 4.27 4.16 4.16 4.24 4.38 4.22 44 46 47 49 5 50 52
Corporate Baa bond 4.81 4.82 4.82 4.70 4.76 4.90 5.06 4.83 SR RS ISYS - RSTORM S5IRN 3 1510
State & Local bonds 4.36 4.37 437 4.26 4.29 4.35 4.46 4.34 44 46 47 48 49 .50
Home mortgage rate 4.17 4.20 4.14 4.12 4.19 4.34 434 4.23 44 4.6 48 49 51 53

History: Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 20* 3Q. - 4Q +1Q - 2Q 3Q. 4Q

Key Assumptions 2012 2012 2013 2013 2013 2013 2014 2014 20142014 2014 2015 2015 2015
Major Currency Index 74.0 73.2 74.7 76.4 76.7 76.0 77.1 76.8 77.2:::774:..77.5 7777 782 784
Real GDP 2.8 0.1 1.1 2.5 4.1 2.6 -2.9 34 31300 3.0 3,000 3.00.02.9
GDP Price Index 23 1.1 1.3 0.6 2.0 1.6 1.3 2.0 19019 002,040 1.9 52,000 2.0
Consumer Price Index 1.7 2.4 1.2 0.4 2.2 1.1 1.9 2.7 2.4 02,000 2000 2L 02,20 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chamcd Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Interest rate data
Jfor 2Q 2014 based on historical data through the week ended June 20" "Data for 2Q 2014 Major Currency Index is based on data through week ended June 20™. Figures for
20 2014 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve
Week ended June 20, 2014 and Year Agovs.
3Q 2014 and 4Q 2015 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------ ----Average For Month---- LatestQ {3Q: 4Q ~ 1Q 2Q  3Q 4Q
July25 July18 Julyll July4 June May Apr.  2Q2014 2014 2014 2014 2015- 2015 2015
0.09 0.09 0.09 0.10 0.10 0.09 0.09 0.09 0101 0203 05 0.9
325 3.25 3.25 3.25 3.25 3.25 3.25 3.25 BIH T S RISST T 3vALY BTG HNSLY)
0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23 03 03 .04 05 .08 1.1
0.08 0.08 0.06 0.06 0.06 0.05 0.05 0.05 01 01 02 04 06 1.0
0.03 0.02 0.03 0.02 0.04 0.03 0.03 0.03 01 01 0103 0.6 0.9
0.06 0.06 0.06 0.06 0.06 0.05 0.05 0.05 0.1 01 02 04 07 1.0
0.11 0.11 0.11 0.11 0.10 0.10 0.11 0.10 0.2 .02 04 06 09 1.3
0.50 0.49 0.50 0.49 0.45 0.39 0.42 0.42 01555 ERONTERER (805 ERR1RD5, & RSE | &L1R8
1.68 1.69 1.69 1.68 1.68 1.59 1.70 1.66 1.8 1.9 2124 2.6 2.8
2.48 2.53 2.57 2.60 2.60 2.56 2.71 2.62 277292 3.1 333,85 3.7
3.27 3.33 3.38 3.42 3.42 3.39 3.52 3.44 3573739 40 42 . 44
4.11 4.16 4.19 4.23 4.25 4.16 424 422 4345 46 48 50 52
4.68 4.73 4.76 4.80 4.80 4.76 4.90 4.82 505254 56 5859
4.29 4.36 4.38 431 4.35 4.29 435 4.33 44 45 46 48 49 50
4.13 413 4.15 4.12 4.16 4.19 434 4.23 434547 49 5152
History: Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 20%* 3Q 4Q. 1Q..2Q 30 :.4Q
2012 2012 2013 2013 2013 2013 2014 2014 12014 20142014 2015 2015 2015
74.0 732 74.7 76.4 76.7 76.0 77.1 76.6 769 773:775 778 782 784
2.8 0.1 1.1 2.5 4.1 2.6 -2.9 2.9 3.1:30-3.03.0 3.0 - 3.0
2.3 1.1 1.3 0.6 2.0 1.6 1.3 2.1 1.9 19 19 2.0 21 21
1.7 2.4 1.2 0.4 2.2 1.1 1.9 3.0 24720 0210002223023

Forecasts for mterest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). Figures for 2Q 2014
Real GDP and GDP Chained Price Index forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve
Week ended July 25, 2014 and Year Ago vs.
3Q 2014 and 4Q 2015 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.

Treasury note, 2 yr.
Treasury note, 5 yr.

Treasury note, 10 yr.
Treasury note, 30 yr.

Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptious1

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------ ----Average For Month---- TLatestQ |, 3Q. 4Q  1Q - 2Q " 3Q  -4Q
Aug.22 Aug. 15 Aug.8 Aug.1 July  June May 202014 ;2014 2014 2015 2015 2015 2015
0.09 0.09 0.09 0.09 0.09 0.10 0.09 0.09 61 01702 03 05 09
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 33330 3334 -3.6.:-39
0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23 02 03 .04 05 08 11
0.10 0.07 0.08 0.07 0.07 0.06 0.05 0.05 0101 02 03 06 1.0
0.03 0.04 0.03 0.03 0.03 0.03 0.03 0.03 0001 0T 03 06 09
0.06 0.05 0.05 0.06 0.06 0.06 0.05 005 {0101 .02 .04 07 1.1
0.11 0.10 0.11 0.12 0.11 0.10 0.10 0.10 0.1 0204 06 10 -13
0.48 0.44 0.46 0.53 0.51 0.45 0.39 0.42 0.5 07709 1.2 215 1.8
1.63 1.59 1.64 1.73 1.70 1.68 1.59 1.66 17 5 1900020500235 205 028
241 2.41 247 2.53 2.54 2.60 2.56 2.62 25280290 3.250.3403.6
3.20 322 3.26 3.28 3.33 342 3.39 3.44 33035 -3.70.390 41043
4.08 4.08 4.14 4.13 4.16 425 4.16 422 42 43 45 47 49 .51
4.70 4.71 4.73 4.72 4.68 4.80 4.76 4.82 AGEw STl 58 B = Safai 30
421 4.24 431 433 4.33 4.35 429 4.33 4304445 47 48 5.0
4.10 4.12 4.14 4.12 4.13 4.16 4.19 4.23 4.2 44 45 48 5052
History Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 30Q 4Q 1Q 2Q 3Q:.4Q 0 1Q.2Q: 3Q 4Q
2012 2012 2013 2013 2013 2013 2014 2014 12014 2014 20152015 2015 2015
74.0 73.2 74.7 76.4 76.7 76.0 77.1 76.6 774 781 784 787 .79.0. 79.3
2.5 0.1 2.7 1.8 4.5 3.5 2.1 4.2 29930 -.3.0 30 30 29
2.1 1.3 1.3 1.2 1.7 1.5 1.3 2.1 1.9 1.8 771,97 72,0 2.1 24
1.7 2.4 1.2 04 22 1.1 1.9 3.0 AL EON(); SRS S DN B Sy 1Y

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index

are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended August22, 2014 and Year Ago vs.
3Q 2014 and 4Q 2015 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.

Treasury note, 2 yr.
Treasury note, 5 yr.

Treasury note, 10 yr.
Treasury note, 30 yr.

Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History

-——-Average For Month--— Latest O*

Sep. 19 Sep.12 Sep.5 Aug.29 Aug. July June 302014
0.09 0.09 0.08 0.09 0.09 0.09 0.10 0.09
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25
0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23
0.06 0.07 0.08 0.07 0.08 0.07 0.06 0.07
0.02 0.02 0.03 0.03 0.03 0.03 0.03 0.03
0.04 0.05 0.05 0.05 0.05 0.06 0.06 0.05
0.12 0.11 0.10 0.11 0.11 0.11 0.10 0.11
0.58 0.57 0.53 0.51 0.47 0.51 0.45 0.51
1.82 1.78 1.70 1.66 1.63 1.70 1.68 1.70
2.61 2.54 2.44 2.37 2.42 2.54 2.60 2.50
3.34 3.27 3.19 3.11 3.20 3.33 3.42 3.27
421 413 4.03 3.98 4.08 4.16 4.25 4.12
4.89 4.79 4.69 4.61 4.69 4.68 4.80 4.72
4.17 4.14 4.09 4.17 4.23 4.33 4.35 4.23
423 4.12 4.10 4.10 4,12 4.13 4.16 4.13

History:
4Q 1Q 2Q 3Q 4Q 1Q 2Q 30*
2012 2013 2013 2013 2013 2014 2014 2014
73.2 74.7 76.4 76.7 76.0 77.1 76.6 77.9
0.1 2.7 1.8 4.5 3.5 -2.1 4.6 3.0
1.3 1.3 1.2 1.7 1.5 1.3 2.1 1.7
2.4 1.2 0.4 2.2 1.1 1.9 3.0 1.5

Consensus Forecasts-Quarterly Avg.

4Q 1Q - 2Q:-°3Q . 40 1Q
2014 20152015 2015 2015 2016
01 02 03 06 09 12
3333 34 3639 43
03 .03: 05 .08 11. 15
0102203 06 1.0 13
0.1 01 03 0.6 09 12
01702 04 07 1,00 13
0.2 20306 :09 13 15
OYFR10195 SV 5l 55 SR DY)
INO"RERR0; S8 IS LTSRN LT 279
2,755 295 3 33003500 3T
3436 38 4.0 42 43
43 44 47 49 51 .52
5.0 5.2 54 5.6 5.8 5.9
4243 4547 48 49
43:° 45 4749 51 53
Consensus Forecasts-Quarterly
4Q: - 1Q + 2Q 3Q - 4Q. 1Q
2014 °2015° 2015 2015 2015 2016
792799 80.3  80.6 - 80.9 809
3.05:73.057:.3.0:03.0:0:2.9° 42,9
19 202,00 22121 2.1
YRS RO SP0y v S5 )N

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data
for 30 2014 based on historical data through the week ended September 19™. "Data for 30 2014 Major Currency Index is based on data through week ended September 1 9%
Figures for 3Q 2014 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg.

——————— Average For Week Ending------ ----Average For Month---- Latest Q | 4Q 1Q 2Q ::3Q:: 1 4Q 1Q

Interest Rates Oct.24 Oct. 17 Oct. 10 Oct.3  Sep.  Aug. July  3Q2014 {2014 2015 2015 201520152016
Federal Funds Rate 0.09 0.09 0.09 0.09 0.09 0.09 0.09 0.09 01 01 03 05 08 1.1
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 SES = Ak e G52 Q0.
LIBOR, 3-mo. 0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23 03 03 .04 07 11 1.4
Commercial Paper, 1-mo.  0.07 0.07 0.06 0.05 0.06 0.08 0.07 0.07 0.1::02 03 .06 09 12
Treasury bill, 3-mo. 0.02 0.02 0.01 0.02 0.02 0.03 0.03 0.03 01 - 01 02 05 :08 1.1
Treasury bill, 6-mo. 0.06 0.05 0.05 0.04 0.04 0.05 0.06 0.05 01 01 0306 09 12
Treasury bill, 1 yr. 0.10 0.10 0.10 0.11 0.11 0.11 0.11 0.11 02,0305 08 11 14
Treasury note, 2 yr. 0.38 0.37 0.49 0.56 0.57 0.47 0.51 0.52 0.6 07 Ll 140 1.7 1.9
Treasury note, 5 yr. 1.43 1.41 1.61 1.73 1.77 1.63 1.70 1.70 ey 55" Adliee PR E D200
Treasury note, 10 yr. 2.21 2.19 2.36 2.47 2.53 2.42 2.54 2.50 25 2.6::, 29 5310033134
Treasury note, 30 yr. 2.98 2.95 3.07 3.16 3.26 3.20 3.33 3.26 3234 36 38 40 41
Corporate Aaa bond 3.89 3.83 3.92 4.00 4.11 4.08 4.16 4.12 4.1 42 45 47 49 50
Corporate Baa bond 4.66 4.62 4.68 4.76 4.80 4.69 4.68 4.72 48 50 .52 .54 56 58
State & Local bonds 3.90 3.87 4.01 4.11 4.13 4.23 4.33 4.23 4.0 42 44 46 47 48
Home mortgage rate 3.92 3.97 4.12 4.19 4.16 4.12 4.13 4.14 41 4374524749 .51

History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 30* 4Q - 1Q2Q. 3Q.4Q . 1Q

Key Assumptions 2012 2013 2013 2013 2013 2014 2014 2014 12014 2015 -2015 - 2015 - 2015 - 2016
Major Currency Index 73.2 74.7 76.4 76.7 76.0 77.1 76.6 77.9 80.6  81.3  81.6 81.8: 82.0 815
Real GDP 0.1 2.7 1.8 4.5 3.5 -2.1 4.6 3.1 3.0002.9:°°.2.9.:3.0::.3.0 0229
GDP Price Index 1.3 1.3 1.2 1.7 1.5 1.3 2.1 1.6 1.7 1.9 2.0 212121
Consumer Price Index 2.4 1.2 04 22 1.1 1.9 3.0 1.1 R3S SIS DVE £ SN 1713

Forecasts for mterest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). Figures for 3Q 2014
Real GDP and GDP Chained Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

Percent

U.S. Treasury Yield Curve
Week ended October24,2014 and Year Ago vs.
4Q 2014 and 1Q 2016 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Kev Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending---—--- ----Average For Month---- Latest Q | 4Q 1Q::2Q:-3Q::::4Q 1Q
Nov. 28 Nov.21 Nov.14 Nov.7 Oct. Sep. Aug. 3020142014 2015 2015 2015 2015 2016
0.10 0.10 0.09 0.08 0.09 0.09 0.09 0.09 0.1 01 0205 08 11
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3333233 '35 38 .41
0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23 0303 04 07 10 14
0.07 0.07 0.07 0.07 0.06 0.06 0.08 0.07 ORCERRNOEIE S0 5 ENOISER BIOLO . | 1%
0.02 0.02 0.02 0.03 0.02 0.02 0.03 0.03 00 01 02 0508 11
0.07 0.07 0.07 0.06 0.05 0.04 0.05 0.05 0.1 010306 09 12
0.14 0.14 0.14 0.12 0.10 0.11 0.11 0.11 01030508 11..:14
0.53 0.53 0.54 0.52 0.45 0.57 0.47 0.52 0.5 0.7 L0: 7 1.3 7 1.6 1.9
1.61 1.64 1.64 1.63 1.55 1.77 1.63 1.70 Y6 WIERL B RIOR VDL - 5D A PN
2.29 233 2.36 2.36 2.30 2.53 2.42 2.50 PN L AS Mo iy DR 8k B 8
3.00 3.05 3.08 3.06 3.04 3.26 3.20 3.26 31 .33 34 .36 38 4.0
393 3.96 3.95 3.90 3.92 411 4.08 4.12 4.0 42 44 46 47 49
4.80 4.84 4.80 4.76 4.69 4.80 4.69 4.72 485052 .54 55 57
n.a. 3.93 3.98 3.98 3.96 4.13 4.23 4.23 4.0 41 43 45 46 438
3.97 3.99 4.01 4.02 4.04 4.16 4.12 4.14 41 42 44 46 48 50
History: Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q..:1Q. . 2Q - 3Q 1 4Q. 1Q
2012 2013 2013 2013 2013 2014 2014 2014 12014 2015 2015 2015 2015: 2016
73.2 74.7 76.4 76.7 76.0 77.1 76.6 77.8 82.1 829 833 '83.6 83.7 835
0.1 2.7 1.8 4.5 3.5 -2.1 4.6 3.9 275022902975 :03.0000 3,070 2.8
1.3 1.3 1.2 1.7 1.5 1.3 2.1 1.4 14001700190 1.9 7 52,000 2.0
2.4 1.2 04 22 1.1 1.9 3.0 1.1 0.6 1.7 7 2100022407220 202

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is froin FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index

are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Long-Range Estimates:

The table below contains results of our semi-annual long-range CONSENSUS survey. There are also Top 10 and bottom 10 averages for each varia-
ble. Shown are estimates for the years 2016 through 2020 and averages for the five-year periods 2016-2020 and 2020-2025. Apply these projections
cautiously. Few economic, demographic and political forces can be evaluated accurately over such long time spans.

——————————— Average For The Year--------———-  Five-Year Averages
Interest Rates 2016 2017 2018 2019 2020 2016-2020 2021-2025
1. Federal Funds Rate CONSENSUS 1.8 2.9 3.6 3.7 3.7 3.1 3.6
Top 10 Average 2.4 3.7 4.2 4.2 4.2 3.7 4.1
Bottom 10 Average 1.2 2.3 2.9 3.0 3.0 2.5 2.9
2. Prime Rate CONSENSUS 4.7 5.8 6.5 6.6 6.6 6.0 6.5
Top 10 Average 54 6.6 7.1 7.2 7.2 6.7 7.1
Bottom 10 Average 4.2 5.2 58 59 5.8 54 5.6
3. LIBOR, 3-Mo. CONSENSUS 2.1 3.2 3.7 3.9 3.9 3.3 3.8
Top 10 Average 7 39 4.3 4.4 4.4 3.9 4.3
Bottom 10 Average 1.5 2.5 3.1 3.2 3.3 2.7 33
4. Commercial Paper, 1-Mo. CONSENSUS 1.9 3.0 35 3.7 3.7 31 3.7
Top 10 Average 2.4 3.5 4.0 4.2 4.2 3.6 4.2
Bottom 10 Average 1.5 2.5 3.0 3.1 3.2 2.7 3.2
5. Treasury Bill Yield, 3-Mo. CONSENSUS 1.8 2.9 3.4 3.6 3.6 3.0 3.5
Top 10 Average 2.4 3.6 4.0 4.2 4.1 3.7 4.1
Bottom 10 Average 1.3 2.2 2.9 2.9 29 2.4 2.7
6. Treasury Bill Yield, 6-Mo. CONSENSUS 2.0 3.0 3.6 3.7 3.7 3.2 3.6
Top 10 Average 2.5 3.8 4.2 4.4 4.3 3.8 4.2
: Bottom 10 Average 1.5 2.4 3.0 3.1 3.1 2.6 2.8
7. Treasury Bill Yield, 1-Yr. CONSENSUS 2.1 3.2 3.7 3.8 3.8 33 3.7
Top 10 Average 2.8 3.9 4.4 4.5 4.4 4.0 4.3
Bottom 10 Average 1.6 2.5 3.1 3.1 32 2.7 2.9
8. Treasury Note Yield, 2-Yr. CONSENSUS 2.5 3.4 3.9 4.0 4.0 3.6 4.0
Top 10 Average 33 4.1 4.5 4.7 4.6 4.2 4.5
Bottom 10 Average 1.9 2.8 3.3 3.3 3.3 2.9 3.2
10. Treasury Note Yield, 5-Yr. CONSENSUS 3.1 3.8 4.2 4.3 4.3 4.0 4.3
Top 10 Average 3.8 4.5 4.9 5.1 5.1 4.7 4.9
Bottom 10 Average 2.6 3.2 3.6 3.5 3.6 3.3 3.6
11. Treasury Note Yield, 10-YT. CONSENSUS 3.7 4.3 4.6 4.7 4.7 4.4 4.6
Top 10 Average 4.4 5.0 5.4 5.6 5.6 52 54
Bottom 10 Average 3.2 3.5 3.8 3.8 3.9 3.7 3.9
12. Treasury Bond Yield, 30-Yr. CONSENSUS 4.3 4.8 5.0 5.1 5.2 4.9 5.1
Top 10 Average 5.0 5.6 5.9 6.2 6.2 5.8 6.0
Bottom 10 Average 3.7 4.0 4.2 4.2 4.3 4.1 4.3
13. Corporate Aaa Bond Yield CONSENSUS 5.1 5.6 6.0 6.1 6.1 5.8 6.1
Top 10 Average 5.8 6.4 6.8 7.0 7.0 6.6 6.8
Bottom 10 Average 4.5 4.8 5.1 5.1 5.2 5.0 5.4
13. Corporate Baa Bond Yield CONSENSUS 6.0 6.5 6.8 6.9 7.0 6.6 7.0
Top 10 Average 6.7 7.3 7.7 7.9 7.9 VS 7.7
Bottom 10 Average 5.4 5.6 59 5.9 6.0 5.8 6.2
14. State & Local Bonds Yield CONSENSUS 4.9 5.2 5.4 54 5.4 5.2 5.3
Top 10 Average 5.5 5.7 6.0 6.1 6.1 59 6.0
Bottom 10 Average 4.3 4.6 4.7 4.7 4.7 4.6 4.7
15. Home Mortgage Rate CONSENSUS 5.2 5.8 6.2 6.3 6.3 6.0 6.2
Top 10 Average 5.9 6.5 7.1 7.2 7.2 6.8 7.0
Bottom 10 Average 4.6 5.1 55 55 5.5 5.2 5.3
A. FRB - Major Currency Index CONSENSUS 83.6 83.3 82.7 82.4 82.1 82.8 82.0
Top 10 Average 86.7 86.7 86.6 86.5 86.6 86.6 86.3
Bottom 10 Average 80.3 79.8 78.5 77.9 773 78.7 77.4
---------- Year-Over-Year, % Change-----——--  Five-Year Averages
2016 2017 2018 2019 2020 2016-2020 2021-2025
B. Real GDP CONSENSUS 2.8 2.8 2.6 2.4 2.4 2.6 2.3
Top 10 Average 3.2 3.1 2.9 2.8 2.7 2.9 2.6
Bottom 10 Average 2.6 2.4 2.3 1.8 2.0 2.2 2.0
C. GDP Chained Price Index CONSENSUS 2.0 2.2 2.2 2.1 2.1 2.1 2.1
Top 10 Average 2.3 2.7 2.6 2.5 2.4 2.5 2.5
Bottom 10 Average 1.7 1.8 1.8 1.8 1.8 1.8 1.8
D. Consumer Price Index CONSENSUS 2.3 2. 24 2.3 2.3 2.4 2.3
Top 10 Average 2.7 3. 3.0 2.8 2.7 2.8 2.7

3.1
Bottom 10 Average 2.0 2.0 2.0 1.9 1.9 1.9 1.9
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.

Treasury note, 2 yr.
Treasury note, 5 yr.

Treasury note, 10 yr.
Treasury note, 30 yr.

Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History.

- Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending----—-  -—--Average For Month---- Latest 0*1"1Q 7 2Q: - 3Q " 4Q 1Q 2Q
Dec. 26 Dec. 19 Dec. 12 Dec.5 Nov.  Oct. Sep. 4Q2014 12015 20152015 2015 : 2016 2016
0.13 0.12 0.12 0.10 0.09 0.09 0.09 0.10 0.1:02 05 .08 1215
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 SWSHE S QRIS IS kg1 S ADE L SAT6
0.24 0.23 0.23 0.23 0.23 0.23 0.23 0.23 0304 0.7 1.0 14 1.8
0.12 0.11 0.11 0.10 0.07 0.06 0.06 0.08 0.1 02 05 09 13 1.6
0.04 0.04 0.03 0.02 0.02 0.02 0.02 0.03 0.1 02 05 08:12 15
0.13 0.11 0.10 0.08 0.07 0.05 0.04 0.08 01 03 06 09 13 1.6
0.26 0.23 0.20 0.15 0.13 0.10 0.11 0.15 03 05 08 1.2 1519
0.70 0.63 0.61 0.56 0.53 0.45 0.57 0.54 0.7 1.0 1.3+ 1.6 1.9:.:22
1.69 1.61 1.61 1.60 1.62 1.55 1.77 1.60 1.7+ 1922 .24 2.7 29
2.21 2.14 2.19 2.27 2.33 2.30 2.53 2.27 2426 28 3.0 .32 .34
2.80 2.75 2.84 2.97 3.04 3.04 3.26 2.96 SR A3 S ISTISTES N7 - SL0R L1 1()
3.78 3.74 3.75 3.90 3.92 3.92 4.11 3.87 4042 43 46 48 50
4.75 4.72 4.72 4.79 4.79 4.69 4.80 4.74 A5 TSRS JSTSh ISy S
na 3.65 3.65 3.83 3.96 3.96 4.13 3.86 39 41 43 .45 46 48
na 3.80 3.93 3.89 4.00 4.04 4.16 3.97 41 43 45 47 4951

History. Consensus Forecasts-Quarterly
1Q 2Q 3Q 4Q 1Q 2Q 3Q 40%* 1Q 2Q3Q..:4Q:  1Q. . 2Q
2013 2013 2013 2013 2014 2014 2014 2014 12015 2015 2015 2015 20162016
74.7 76.4 76.7 76.0 77.1 76.6 77.8 83.9 84.0 - 84.7  85.3.: 85.5 85,7 855
2.7 1.8 4.5 3.5 -2.1 4.6 5.0 2.7 29 2930 3.0 29 29
1.3 1.2 1.7 1.5 1.3 2.1 1.4 1.0 Tl = Tl i8 1107 T £F 2115 200
1.2 0.4 2.2 1.1 1.9 3.0 1.1 -0.9 04 19 "21 . 23 22 22

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Apalysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). "Dara for 4Q 2014
Major Currency Index is based on data through December 23. Figures for 4Q 2014 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts
based on a special question asked of the panelists’ this month.
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------ ----Average For Month---- Latest Q | 1Q 2Q - 3Q.:4Q 1Q 2Q

Interest Rates Jan. 23 Jan. 16 Jan.9 Jan.2  Dec. Nov. Oct. 4Q2014 {2015 -2015 2015 2015 20162016
Federal Funds Rate 0.12 0.12 0.11 0.12 0.12 0.09 0.09 0.10 0102 05 0.8 11 1.5
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 33033 35 .38 41: 45
LIBOR, 3-mo. 0.26 0.25 0.25 0.25 0.23 0.23 023 0.23 03 .04 06 09 13 -17
Commercial Paper, 1-mo.  0.08 0.11 0.09 0.13 0.11 0.07 0.06 0.08 OREEER0™ 4 20151 TR TSRS 1)) 1.5
Treasury bill, 3-mo. 0.03 0.03 0.03 0.03 0.03 0.02 0.02 0.02 0.1 0204 07 1.1 1.5
Treasury bill, 6-mo. 0.08 0.08 0.09 0.12 0.11 0.07 0.05 0.08 01 03 05 09 1.2 16
Treasury bill, 1 yr. 0.17 0.18 0.24 0.25 0.21 0.13 0.10 0.15 0204 07 1.1 14 18
Treasury note, 2 yr. 0.50 0.51 0.63 0.69 0.64 0.53 0.45 0.54 0.7 0.9 1.2 1.5 1.8 2.2
Treasury note, 5 yr. 1.29 1.32 1.50 1.67 1.64 1.62 1.55 1.60 ISARNRIRTR SR s DR LS| D)
Treasury note, 10 yr. 1.82 1.86 2.00 2.18 2.21 2.33 2.30 2.28 PNIETEEP IR AR SEREETEE 3310 35
Treasury note, 30 yr. 2.42 2.46 2.56 2.75 2.83 3.04 3.04 2.97 27 529 131 333537
Corporate Aaa bond 3.45 3.46 3.54 3.72 3.79 3.92 392 3.88 3.7..°3.9. 41 43 46 48
Corporate Baa bond 4.44 445 453 4.68 4.74 4.79 4.69 4.74 4.6 48 50 52 54 56
State & Local bonds 3.36 3.29 3.42 3.56 3.70 3.96 3.96 3.87 3503739 41.. 44 4.6
Home mortgage rate 3.63 3.66 3.73 3.87 3.86 4.00 4.04 397 38 .40 . 42 45 47 49

History- Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q* 1Q -2Q 3Q . 4Q 1Q 2Q

Key Assumptions 2013 2013 2013 2013 2014 2014 2014 2014 {2015 201520152015 2016 .2016
Major Currency Index 74.7 76.4 76.7 76.0 77.1 76.6 77.8 82.6 86.7.  87.7 -88.4 888 883 87.8
Real GDP 2.7 1.8 4.5 35 2.1 4.6 5.0 3.0 29 30303029 29
GDP Price Index 1.3 1.2 1.7 1.5 1.3 2.1 1.4 0.9 08 :1.6 1.8 2.0 . 2.0 21
Consumer Price Index 1.2 0.4 22 1.1 1.9 3.0 1.1 -0.9 SIESE IRIESEARD M 2D ok RS R O3

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). * Figures for 40
2014 Real GDP and GDP Chained Price Index.
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

Consensus Forecasts-Quarterly Avg.
LatestQ | ' 1Q. . .2Q  +3Q = 4Q 1Q ' 2Q
402014 | 20152015 2015 2015 2016 2016
0.10 01 02 04 08 11 .°14
3.25 3 ISR IGIS I SIS RS i S
0.23 0304 : 0609 13 1.6
0.08 0102+ 04. 08 11 1.5
0.02 0.0 02 04 07 11 14
0.08 0.1.-:02..:05 08 12 15
0.15 0.2 04 70,7 L1 14 01T
0.54 0.6:- 09 11 15 18 - 21
1.60 ESEERBINYE SINOL HEWN]| D AE
2.28 2000220 24 02,7 0 2.9 030
2.97 2628 30 33 .35 37
3.88 3.7.°38 41 43 46 48
4.74 4.6 4.7 0 50 52 754 56
3.87 3503703942044 045
3.97 3.8 39 42 44 - 4.7 49
Consensus Forecasts-Quarterly

History.
——————— Average For Week Ending------  ----Average For Month----
Interest Rates Feb.20 Feb.13 Feb.6 Jan.30 Jan. Dec. Nov.
Federal Funds Rate 0.12 0.12 0.09 0.12 0.11 0.12 0.09
Prime Rate 3.25 3.25 325 3.25 3.25 3.25 3.25
LIBOR, 3-mo. 0.26 0.26 0.26 0.26 0.26 0.23 0.23
Commercial Paper, 1-mo.  0.06 0.08 0.08 0.08 0.09 0.11 0.07
Treasury bill, 3-mo. 0.02 0.01 0.02 0.02 0.03 0.03 0.02
Treasury bill, 6-mo. 0.07 0.07 0.07 0.08 0.08 0.11 0.07
Treasury bill, 1 yr. 0.24 0.24 0.21 0.17 0.20 0.21 0.13
Treasury note, 2 yr. 0.67 0.65 0.54 0.51 0.55 0.64 0.53
Treasury note, 5 yr. 1.58 1.51 1.31 1.28 1.37 1.64 1.62
Treasury note, 10 yr. 2.11 2.00 1.81 1.77 1.88 2.21 233
Treasury note, 30 yr. 2.72 2.58 2.39 2.33 2.46 2.83 3.04
Corporate Aaa bond 3.77 3.62 3.42 3.36 3.46 3.79 3.92
Corporate Baa bond 4.64 4.53 4.41 4.36 4.45 4.74 4.79
State & Local bonds 3.62 3.60 3.49 3.36 3.40 3.70 3.96
Home mortgage rate 3.76 3.69 3.59 3.66 3.71 3.86 4.00
History:

1Q 2Q 3Q 4Q 1Q 2Q 3Q
Key Assumptions 2013 2013 2013 2013 2014 2014 2014
Major Currency Index 74.7 76.4 76.7 76.0 77.1 76.6 77.8
Real GDP 2.7 1.8 4.5 3.5 -2.1 4.6 5.0
GDP Price Index 13 1.2 1.7 1.5 1.3 2.1 1.4
Consumer Price Index 1.2 0.4 2.2 1.1 1.9 3.0 1.1

4Q 10 :2Q: 3Q  4Q - 1Q:. 2Q
2014 12015 2015 2015 2015 20162016
82.6 87.7...89.0  89.5 :90.0 89.6  89.1
2.2 P61 310K NS BRI S BDI0% 39 10)

0.1 04 16 18 1.9 2.0 2.0
-1.2 -1.8 2.0 .22 .22 22 22

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are saine as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended February 20,2015 and Year Ago vs.
1Q 2015 and 2Q 2016 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.

Treasury note, 2 yr.
Treasury note, S yr.

Treasury note, 10 yr.
Treasury note, 30 yr.

Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions'

History: Consensus Forecasts-Quarterly Avg.

——————— Average For Week Ending------ ----Average For Month---- Latest Q*} 2Q - 3Q = 4Q 1Q::::20Q 3Q
Mar. 27 Mar.20 Mar.13 Mar.6 Feb. Jan.  Dec. Q2015|2015 2015 2015 2016 2016 2016
0.12 0.11 0.12 0.09 0.11 0.11 0.12 0.11 0.2 04 07 1.0 13 16
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 33 343704043 4.6
0.27 0.27 0.27 0.27 0.26 0.26 0.23 0.26 03 0.5 09 1.2 1519
0.08 0.09 0.08 0.07 0.08 0.09 0.11 0.08 020307 1.0 14 17
0.03 0.03 0.03 0.02 0.02 0.03 0.03 0.03 0103 06 09 13 1.6
0.11 0.13 0.10 0.08 0.07 0.08 0.11 0.09 0.2 04 07 Ll - 14517
0.25 0.25 0.25 0.25 0.22 0.20 0.21 0.22 04 .06 :09 13 1.6 19
0.60 0.63 0.69 0.68 0.62 0.55 0.64 0.61 08 010 13 16 19 22
1.42 1.49 1.61 1.61 1.57 1.37 1.64 1.49 16018720230 25 2.8
1.93 2.00 2.14 2.13 1.98 1.88 221 1.97 2272402628 3.0 32
2.50 2.57 2.72 2.73 2.57 2.46 2.83 2.55 27-0°2.9 573100 3.4273.60 03,7,
3.54 3.62 3.70 3.74 3.61 3.46 3.79 3.57 3.7 4.0 0420450 475749
4.45 451 4.59 4.60 4.51 4.45 4.74 4.50 4.6:.4.8:- 5153 55 .57
3.52 3.52 3.62 3.68 3.58 3.40 3.70 3.52 B R39E B ANSen I3 i 4TS I 1116
3.69 3.78 3.86 3.75 3.71 3.71 3.86 3.73 39 41 44 46 48 50

History: Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 10%* 2Q.:3Q°4Q 1Q. - 2Q - 3Q
2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016
76.4 76.7 76.0 77.1 76.6 77.8 82.6 89.5 91.5 - 92.1 .92.6-92.2° 91.6  91.2
1.8 4.5 3.5 -2.1 4.6 5.0 2.2 17 3.2:3.00:3.0.2.8. . 2.8 2.8
1.2 1.7 1.5 1.3 2.1 1.4 0.1 0.2 1.6 1.8 1.9 1.9 2.0 21
-0.1 2.3 1.4 2.1 2.4 1.2 -0.9 -2.3 1.9 1.9 02,10 00229022770 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Interest rate data
for 1Q 2015 based on historical data through the week ended March 27", "Data for 1Q 2015 Major Currency Index is based on data through week ended March 20™. Figures
Sfor 1Q 2015 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month

U.S. Treasury Yield Curve

Week ended March 27,2015 and Year Ago vs.
2Q 2015and 3Q 2016 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consuiner Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions'’

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------ ----Average For Month---- LatestQ | 2Q ~:3Q - 4Q 1Q 2Q .30
Apr.24 Apr.17 Apr.10 Apr.3 Mar.  Feb. Jan. 102015} 2015 2015 - 2015 2016 - 2016 2016
0.13 0.12 0.12 0.11 0.11 0.11 0.11 0.11 0.1 0.3 0.6 0.9 1.2 1.5
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 SR ERVA ARG R BI0L £ VADRL RS
0.28 0.28 0.28 0.27 0.26 0.26 0.26 0.26 03 .05 08 11 14 17
0.07 ©  0.08 0.07 0.08 0.08 0.08 0.09 0.08 01 03 06 1.0: 13 1.6
0.03 0.02 0.02 0.02 0.03 0.02 0.03 0.03 01 02 05 08 11 14
0.10 0.09 0.10 0.12 0.11 0.07 0.08 0.09 01 04 06 1.0 13 .16
0.24 0.23 0.22 0.25 0.25 0.22 0.20 0.22 03 05 08 12 15 18
0.55 0.52 0.54 0.55 0.64 0.62 0.55 0.60 0.6 0.9 1.2 1.5 1.8 2.1
1.36 1.33 1.36 1.34 1.52 1.57 1.37 1.49 IESERARIN7AS BIROREREIY M EA2YARE S92k
1.94 1.90 1.93 1.91 2.04 1.98 1.88 1.97 2.0 70 2300025027 3.0 3.2
2.61 2.55 2.56 2.52 2.63 2.57 2.46 2.55 Potli= ARG ERIE ER R B E G g
3.54 3.47 3.50 3.49 3.64 3.61 3.46 3.57 36 38 41 44 46 48
4.48 4.44 4.47 4.46 4.54 4.51 4.45 4.50 4.5 4.7 5.0 S 5.4 5.6
3.52 3.45 3.49 3.49 3.59 3.58 3.40 3.52 35 9374042 44 4.6
3.65 3.67 3.66 3.70 3.77 3.71 3.71 3.73 38 40 42 45 47 49
History: Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 °3Q 4Q - 1Q 20 3Q
2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016
76.4 76.7 76.0 77.1 76.6 77.8 82.6 89.4 1N 3917 RO ROPT2E RODE1 S 19PX()
1.8 4.5 35 -2.1 4.6 5.0 2.2 0.2 33 3.1 3.0 2.8 2.8 2.7
1.2 1.7 1.5 1.3 2.1 1.4 0.1 -0.1 1.8 1.8 1.8 .19 2.0 21
-0.1 2.3 1.4 2.1 2.4 1.2 -0.9 3.1 IS 55 AR iR AL EE A8 74

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended April 24,2015 and Year Ago vs.
2Q 2015and 3Q 2016 Consensus Forecasts
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History. Consensus Forecasts-Quarterly Avg.

——————— Average For Week Ending------ ----Average For Month---- LatestQ |#2Q .:3Q: 4Q 1Q 2Q. 30

Interest Rates May 29 May22 May15 May8  Apr. Mar. Feb. 1Q2015 2015 2015 2015 2016 2016 2016
Federal Funds Rate 0.12 0.13 0.13 0.12 0.12 0.11 0.11 0.11 0.1 0.3 05 08 1.1 1.4
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 33.:33..35.:38 41 .45
LIBOR, 3-mo. 0.29 0.29 0.29 0.29 0.28 0.26 0.26 0.26 03 04 0.7 100 14 1.7
Commercial Paper, l-mo.  0.08 0.08 0.08 0.08 0.07 0.08 0.08 0.08 0103 .05 09 12 15
Treasury bill, 3-mo. 0.02 0.02 0.02 0.01 0.02 0.03 0.02 0.03 00 02 05 0.8 1.1 1.4
Treasury bill, 6-mo. 0.08 0.08 0.09 0.08 0.09 0.11 0.07 0.09 01 03 .06 09 1.2 1.5
Treasury bill, 1 yr. 0.24 0.23 0.24 0.24 0.23 0.25 0.22 0.22 03 0.5 0.8 1.1 1.4 . 1.7
Treasury note, 2 yr. 0.63 0.61 0.59 0.62 0.54 0.64 0.62 0.60 0.6 0.9 12 JiSEE Q1E8E RD ]
Treasury note, 5 yr. 1.54 1.54 1.54 1.54 1.35 1.52 1.57 1.49 1.5 1.7..:.2.0 2.2 2.4 2.7
Treasury note, 10 yr. 2.17 2.23 224 2.19 1.94 2.04 1.98 1.97 Pl S v AR AL B k() &
Treasury note, 30 yr. 294 . 3,02 3.02 2.91 2.59 2.63 2.57 2.55 28 30 32 34 .36 37
Corporate Aaa bond 3.99 4.07 4.02 391 3.52 3.64 3.61 3.57 3.8 40 42 44 47 49
Corporate Baa bond 4.90 4.96 4.94 4.82 448 4.54 4.51 4.50 4,749 5.0 52 .54 .56
State & Local bonds 3.73 3.81 3.74 3.74 351 3.59 3.58 3.52 373840 .42 44 4.6
Home mortgage rate 3.87 3.84 3.85 3.80 3.67 3.77 3.71 3.73 38 40 42 45 47 49

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q. 30 4Q 1Q. 2Q.::3Q

Key Assumptions 2013 2013 2013 2014 2014 2014 2014 2015 12015 2015 2015 2016 2016 2016
Major Currency Index 76.4 76.7 76.0 77.1 766 . 77.8 82.6 89.4 90.4.90.9  91.6 917 91.6 913
Real GDP 1.8 4.5 35 -2.1 4.6 5.0 2.2 -0.7 26 32 30 27 2828
GDP Price Index 1.2 1.7 1.5 1.3 2.1 14 0.1 -0.1 1.7 1.8 1.8 19 2.0 21
Consumer Price Index -0.1 2.3 1.4 2.1 2.4 1.2 -0.9 -3.1 2202222 RGPS )

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members” forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended May 29, 2015 and Year Ago vs.
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Long-Range Estimates:

The table below contains results of our semi-annual long-range CONSENSUS survey. There are also Top 10 and bottom 10 averages for each varia-
ble. Shown are estimates for the years 2017 through 2021 and averages for the five-year periods 2017-2021 and 2022-2026. Apply these projections
cautiously. Few economic, demographic and political forces can be evaluated accurately over such long time spans.

Average For The Year

Five-Year Averages

Interest Rates 2017 2018 2019 2020 2021 2017-2021 2022-2026
1. Federal Funds Rate CONSENSUS 2.5 33 3.5 3.6 3.7 33 3.5
Top 10 Average 31 4.0 4.2 43 4.2 4.0 4.0
Bottom 10 Average 1.8 2.5 2.7 2.8 3.0 26 29
2. Prime Rate CONSENSUS 5.5 6.2 6.5 6.6 6.6 6.3 6.5
Top 10 Average 6.1 7.0 7.3 7.3 73 7.0 7.0
Bottom 10 Average 4.7 5.3 5.6 5.8 5.9 5.5 5.8
3. LIBOR, 3-Mo. CONSENSUS 2.7 3.5 3.8 3.9 3.9 3.6 38
Top 10 Average 34 43 4.6 4.6 4.6 4.3 4.4
Bottom 10 Average 1.9 2.7 2.9 3.1 3.1 2.7 3.0
4. Cormercial Paper, 1-Mo. CONSENSUS 2.6 3.4 3.7 3.8 3.8 3.5 3.7
Top 10 Average 32 4.0 4.3 4.3 4.3 4.0 4.0
Bottom 10 Average 2.1 2.8 3.0 3.2 3.2 2.9 33
5. Treasury Bill Yield, 3-Mo. CONSENSUS 2.4 3.1 3.4 3.5 3.5 3.2 34
Top 10 Average 32 39 4.2 43 4.2 39 4.0
Bottom 10 Average 1.7 2.3 2.6 2.8 29 2.4 2.7
6. Treasury Bill Yield, 6-Mo. CONSENSUS 2.5 3.2 3.5 3.7 3.7 3.3 35
Top 10 Average 34 4.1 4.4 4.5 4.4 4.1 4.2
Bottom 10 Average 1.8 2. 2.7 29 3.0 2.6 2.8
7. Treasury Bill Yield, 1-Yr. CONSENSUS 2.8 3.5 3.7 3.8 3.8 3.5 3.7
Top 10 Average 3.6 4.3 4.5 4.6 4.5 4.3 4.4
Bottom 10 Average 19 2.6 29 3.0 3.0 2.7 2.9
8. Treasury Note Yield, 2-Yr. CONSENSUS 3.0 3.6 39 4.0 4.9 3.7 39
Top 10 Average 39 4.4 4.7 4.8 4.8 4.5 4.6
Bottom 10 Average 2.1 2.8 3.0 3.1 3.1 2.8 3.0
10. Treasury Note Yield, 5-Yr. CONSENSUS 3.4 3.9 4.1 4.3 4.3 4.0 4.2
Top 10 Average 4.1 4.7 5.1 52 52 4.8 5.0
Bottom 10 Average 26 3.0 3.1 33 33 3.1 33
11. Treasury Note Yield, 10-¥Yr. CONSENSUS &1/ 4.2 4.4 4.6 4.6 4.3 4.5
Top 10 Average 4.5 5.1 5.5 5.7 5.8 53 5.6
Bottom 10 Average 3.0 32 34 3.5 3.6 33 3.5
12. Treasury Bond Yield, 30-Yr. CONSENSUS 4.3 4.7 4.9 5.1 51 4.8 5.0
Top 10 Average 5.1 57 6.0 6.2 6.2 5.8 6.1
Bottom 10 Average 34 3.7 3.8 4.0 4.0 3.8 38
13. Corporate Aaa Bond Yield CONSENSUS 5.4 5.8 5.9 6.1 6.1 5.9 6.1
Top 10 Average 6.0 6.5 6.8 7.0 7.1 6.7 6.9
Bottom 10 Average 4.8 5.0 5.1 5.2 5.2 5.0 53
13. Corporate Baa Bond Yield CONSENSUS 6.1 6.6 6.8 6.9 6.9 6.7 6.9
Top 10 Average 6.9 7.4 7.8 8.0 8.0 7.6 8.0
Bottom 10 Average 5.4 5.7 5.7 5.8 5.8 5.7 5.9
14. State & Local Bonds Yield CONSENSUS 4.9 5.1 5.3 5.4 5.4 5.2 5.3
Top 10 Average 5.6 5.9 6.1 6.2 6.2 6.0 6.1
Bottom 10 Average 4.2 4.4 4.4 4.5 4.5 4.4 4.6
15. Home Mortgage Rate CONSENSUS 54 5.8 6.0 6.1 6.1 5.9 6.0
Top 10 Average 6.0 6.6 7.0 7.1 7.1 6.8 6.9
Bottom 10 Average 4.7 4.9 5.0 52 5.2 5.0 5.0
A. FRB - Major Cumrency Index CONSENSUS 90.0 89.8 89.1 88.5 88.1 89.1 87.9
Top 10 Average 93.7 93.8 934 92.9 92.7 93.3 92.4
Bottom 10 Average 86.4 85.8 84.7 84.2 83.5 84.9 83.4
-Year-Over-Year, % Change Five-Year Averages
2017 2018 2019 2020 2021 2017-2021 2022-2026
B. Real GDP CONSENSUS 2.6 28 2.4 2.4 24 2.5 2.3
Top 10 Average 3.0 29 2.8 2.8 28 2.9 2.7
Bottom 10 Average 2.2 2.1 2.0 1.9 2.0 2.0 2.0
C. GDP Chained Price Index CONSENSUS 2.1 2.1 2.1 2.1 2.1 2.1 2.1
Top 10 Average 23 2.5 2.4 24 24 2.4 24
Bottom 10 Average 1.8 1.8 1.9 i9 1.8 1.8 1.9
D. Consumer Price Index CONSENSUS 2.4 2.4 2.3 2.3 23 2.3 2.3
Top 10 Average 2.7 2.7 2.7 2.6 2.5 2.6 2.5
Bottom 10 Average 2.1 2.1 2.1 2.0 2.1 2.1 2.0
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptionsl

History: Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending------ ----Average For Month-— Latest Q*} '3Q-4Q- . 1Q . 2Q: -3Q . .4Q
June 26 June 19 June 12 JuneS May Apr. Mar. 20201512015 2015 2016 2016 2016 2016
0.13 0.13 0.13 0.10 0.12 0.12 0.11 0.11 0205 08 11 14 1.7
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3323538 41 4447
0.28 0.28 0.28 0.28 0.28 0.28 0.26 0.27 04: 0.7 1,05 1.3 1.7+:2.0
0.11 0.01 0.02 0.02 0.02 0.07 0.08 0.07 02 0508 12 15 1.8
0.01 0.01 0.02 0.02 0.02 0.02 0.03 0.02 0.1 04 .07 1.0 137 1.6
0.08 0.09 0.09 0.07 0.08 0.09 0.11 0.08 02 05 .08 1.1 15 18
0.28 0.27 0.28 0.27 0.24 0.23 0.25 0.23 0.4 0.7 1.1 1.4 000 1.7 2020
0.67 0.68 0.73 0.67 0.61 0.54 0.64 0.62 O E el e R Tl 7l = 20(0) - k]
1.66 1.65 1.75 1.65 1.54 1.35 1.52 1.54 1.7:00: 2,002 2000 24 2 2.7 02,9
2.36 2.32 2.42 2.31 2.20 1.94 2.04 2.07 24 2628 3.0 232 ::34
3.14 3.09 3.14 3.04 2.96 2.59 2.63 2.71 31033353738 4.0
4.22 4.17 4.20 4.13 3.98 3.52 3.64 3.75 4.1 43 454749 51
5.17 5.10 5.13 5.04 4.89 4.48 4.54 4.69 S0 Sl S8 8550 Sk 80
3.30 3.79 3.87 3.81 3.76 3.51 3.59 3.60 390 4143 4446 4.7
4.02 4.00 4.04 3.87 3.84 3.67 3.77 3.80 4.0 43 45 47 49 51
History: Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 20* 30 :4Q. 1Q  2Q  3Q :4Q
2013 2013 2014 2014 2014 2014 2015 2015 12015 2015 2016 2016 2016 2016
76.7 76.0 77.1 76.6 77.8 82.6 89.4 89.9 90.5 . 91.0:91.2 - 91.3 - 91.1 90.7
4.5 3.5 2.1 4.6 5.0 22 -0.2 2.9 3200030000206 2.8 2.8 2T
1.7 1.5 1.3 2.1 1.4 0.1 0.0 1.8 1.8 1.8 1.9 2.0 .20 21
2.3 1.4 2.1 2.4 1.2 -0.9 -3.1 2.4 22020 0210023 0724°0°2.4

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted anmual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are sane as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPJ) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data
Jor 20 2015 based on historical data through the week ended June 26". "Data for 2Q 2015 Major Currency Index is based on data through week ended June 26" Figures for
2Q 2015 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month

U.S. Treasury Yield Curve
Week ended June 26, 2015 and Year Ago vs.
3Q 2015 and 4Q 2016 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptionsl

History Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending------  --—--Average For Month---- LatestQ | 3Q. = 4Q. 1Q - 2Q. . 3Q ' 4Q
July24 July17 July10 July3  Jun. May Apr. 202015 {2015 2015 2016 2016 2016 . 2016
0.13 0.13 0.13 0.12 0.13 0.12 0.12 0.12 0.2 05 07 1.0 13 16
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 8B R N o 2l T &l fhaiad b
0.30 0.30 0.29 0.28 0.28 0.28 0.28 0.28 04 .06 10 1.3 16 19
0.08 0.08 0.09 0.09 0.09 0.02 0.07 0.06 0204 08 1.1 15 -'18
0.04 0.02 0.02 0.01 0.02 0.02 0.02 0.02 01 04 07 1.0° 13 1.6
0.13 0.10 0.08 0.11 0.09 0.08 0.09 0.09 02705 08 11 14 17
0.33 0.28 0.26 0.27 0.28 0.24 0.23 0.25 04 07 1.0 13 .16 19
0.72 0.67 0.60 0.65 0.69 0.61 0.54 0.61 (IR ERRTSIEE SV C7E S SIROREE DY)
1.68 1.67 1.57 1.65 1.68 1.54 1.35 1.52 1719222426 2.8
2.32 2.38 2.31 2.38 2.36 2.20 1.94 2.17 24 92628 2.9 .31 .33
3.03 3.15 3.08 3.15 3.11 2.96 2.59 2.89 3133 34 3.6 3839
4.13 4.22 4.15 4.23 4.19 3.98 3.52 3.90 41 43 45 47 48 50
5.18 5.27 5.17 5.22 5.13 4.89 4.48 4.83 5.1 52 5.4 5.5 5.7 5.8
3.75 3.82 3.76 3.85 3.82 376 351 3.70 3840 42 44 45 4.6
4.04 4.09 4.04 4.08 3.98 3.84 3.67 3.83 4143 45 47 49 51
History: Consensus Forecasts-Quarterly
3Q 4Q 1Q 20 30 4Q 10Q 20 3040 1020 3Q 7 4Q
2013 2013 2014 2014 2014 2014 2015 2015 1201520152016 2016 2016 2016
76.7 76.0 77.1 76.6 77.8 82.6 89.4 89.9 91.4 :92.3 :92.6: . 92.6. 92.6 .92.4
3.0 3.8 -0.9 4.6 43 2.1 0.6 2.3 31730 26 0270 27 27
2.0 1.8 1.5 2.2 1.6 0.1 0.1 2.0 1.8 1.7 19 20 20 21
23 1.4 2.1 24 1.2 -0.9 -3.1 3.0 N0 ERIRORE LN e IS T

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended July 24, 2015 and Year Ago vs.
3Q 2015 and 4Q 2016 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.

Treasury note, 2 yr.
Treasury note, 5 yr.

Treasury note, 10 yr.
Treasury note, 30 yr.

Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending--—-- -—-Average For Month---- LatestQ | 3Q. “4Q ~ 1Q. . 2Q  3Q . 4Q
Aug 21 Aug. 14 Aug.7 July3l Jun. May Apr.  2Q2015 ['2015 2015 2016 2016 2016 2016
0.15 0.14 0.11 0.13 0.13 0.13 0.12 0.12 0204 07 09 12 1.5
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3303437 4042345
0.33 0.33 0.32 0.32 0.29 0.28 0.28 0.28 04 .06 09 12 1.5 18
0.11 0.10 0.08 0.08 0.08 0.09 0.02 0.06 02 04 07 1.0 1.3 1.7
0.05 0.10 0.07 0.06 0.03 0.02 0.02 0.02 0104 06 09 1.2 15
0.23 0.24 0.19 0.14 0.12 0.09 0.08 0.09 0204 0.7 1.0 13 1.6
0.39 0.39 0.36 0.33 0.30 0.28 0.24 0.25 04 06 09 12 15 1.8
0.69 0.71 0.72 0.69 0.67 0.69 0.61 0.61 ON/EELESINOE SR TIST SWBTEGE 2 4106 B AT
1.52 1.57 1.60 1.59 1.63 1.68 1.54 1.52 IEG o SIRSE L DRI DIk SDLS NNy,
2.12 2.18 2.22 2.25 2.32 2.36 2.20 217 23:00250072.672.87:3.0 3.2
2.80 2.85 2.89 2.95 3.07 3.11 2.96 2.89 303133 35 37 38
3.99 4.02 4.02 4.06 4.15 4.19 3.98 3.90 41 42 44 46 4.7 4.9
5.16 5.14 5.12 5.16 5.20 5.13 4.89 4.83 Sl B2 = B4l = BE 8 8k 50
3.73 3.69 375 3.75 3.79 3.82 3.76 3.70 3839 41 42 44 45
3.93 3.94 3.91 3.98 4.05 3.98 3.84 3.83 40 42 44 46 48 - 50
History. Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q°4Q 0 1Q: 2Q 30 4Q
2013 2013 2014 2014 2014 2014 2015 2015 12015 2015 2016 2016 2016 2016
76.7 76.0 77.1 76.6 77.8 82.6 894 89.9 91,5 925 °.92.8 93.0: 93.1 932
3.0 3.8 -0.9 4.6 43 2.1 0.6 3.7 2750 28000 2.7 5 2,80 002,700 206
2.0 1.8 1.5 22 1.6 0.1 0.1 2.1 1.7:0:1.6 1.9 2.0 2.0 21
2.3 1.4 2.1 24 1.2 -0.9 -3.1 3.0 IESE v 0l e W2 S8 DS IRN)

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended August 21, 2015 and Year Ago vs.

U.S. 3-Mo. T-Bilis & 10-Yr. T-Note Yield
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History: Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------ ----Average For Month---- Latest Q% 4Q 1Q: °2Q = 3Q:::4Q - - 1Q

Interest Rates Sep.25 Sep.18 Sep.11 Sep.4 Aug. Jul. Jun, 302015 12015 2015 2016 2016 ‘- 2016 2017
Federal Funds Rate 0.14 0.14 0.14 0.13 0.14 0.13 0.13 0.13 02 05 :08  11- 13 1.6
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 33 936 38 41 .44 4.6
LIBOR, 3-mo. 0.33 0.34 0.33 0.33 0.32 0.29 0.28 0.30 0.5 0.7 -0 1.3 1.6 1.9
Commercial Paper, 1-mo.  0.13 0.15 0.14 0.12 0.10 0.08 0.09 0.08 0.3 06 0.8 1.1 14 1.8
Treasury bill, 3-mo. 0.01 0.02 0.04 0.04 0.07 0.03 0.02 0.02 0204 :07 1.0 1.3 15
Treasury bill, 6-mo. 0.11 0.21 0.26 0.25 0.22 0.12 0.09 0.12 03 05 08 11 14 1.6
Treasury bill, 1 yr. 0.36 0.41 0.39 0.37 0.38 0.30 0.28 0.29 0508 1.1 +137 1.6 1.8
Treasury note, 2 yr. 0.70 0.75 0.74 0.72 0.70 0.67 0.69 0.63 0.9 1.2 1.4 IRY7ES S 1OR ))
Treasury note, 5 yr. 1.47 1.54 1.53 1.50 1.54 1.63 1.68 1.47 1.7 1.9 :2.1 2350 246000207
Treasury note, 10 yr. 2.17 2.22 2.21 2.18 2.17 2.32 2.36 2.11 AT #2135 IR NN 0L K 33NIRLHI3 )|
Treasury note, 30 yr. 2.97 3.01 2.97 2.94 2.86 3.07 3.11 2.84 3.1 BOERE VAR G SN I310
Corporate Aaa bond 4.04 4.10 4.09 4.12 4.04 4.15 4.19 3.86 AV S AYASTE N -SE A N7 £ AORL HSH()
Corporate Baa bond 5.33 5.37 5.33 5.34 5.19 5.20 5.13 4.90 5.2: -84 ::55:.:57:5.58.6.0
State & Local bonds 3.71 3.78 3.82 3.82 3.74 3.79 3.82 3.68 38: .40 42 4345 4.6
Home mortgage rate 3.86 3.91 3.90 3.89 391 4.05 3.98 3.80 40 4345 4749 50

History: Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 30* 4Q 1Q 2Q.3Q . 4Q - 1Q

Key Assumptions 2013 2014 2014 2014 2014 2015 2015 2015 12015 2015 2016 2016 2016 2017
Major Currency Index 76.0 77.1 76.6 77.8 82.6 89.4 89.9 91.56 1924929 931 931 929 921
Real GDP 3.8 -0.9 4.6 43 2.1 0.6 3.9 2.4 282,60 2.7 270 2,625
GDP Price Index 1.8 1.5 2.2 1.6 0.1 0.1 2.1 1.6 150187 1.9-2.0: 72,0521
Consummer Price Index 1.4 2.1 2.4 1.2 -0.9 -3.1 3.0 1.4 e SR b R A 4

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Jowrnal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant naturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). Tnterest rate data
Jor 30 2015 based on historical data through the week ended September 25th. "Data for 3Q 2015 Major Currency Index is based on data through week ended September18th.
Figures for 30 2015 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month

U.S. Treasury Yield Curve .
Week ended September 25, 2015 and Year Ago vs. U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield
4Q 2015 and 1Q 2017 Consensus Forecasts {Quarterly Average) Forecast
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R S 5 5.00 1 + 5.00
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§ $3.00 4 + 3.00
£ 2.00 - L 2.00 €550 1 2.50
a a ]
1.50 ¢ 1.50 2.00 2.00
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Corporate Bond Spreads U.S. TreasuryYield Curve
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History. Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------ ----Average For Month---- Latest Q | - 4Q 1Q 20Q 3Q 4Q 1Q
Interest Rates Oct.23 Oct. 16 Oct.9 Oct.2  Sep. Aug. Jul.  3Q2015 {2015 2016 2016 2016 2016 2017
Federal Funds Rate 0.13 0.13 0.13 0.12 0.14 0.14 0.13 0.13 0.2 0406 09 12 14
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 33035 .37 .39 42 .44
LIBOR, 3-mo. 0.32 0.32 0.32 0.32 0.32 0.32 0.29 0.30 04 .06 :09 12 14 1.7
Commercial Paper, 1-mo.  0.12 0.11 0.11 0.11 0.13 0.10 0.08 0.08 0204 07 09 1.2 1.5
Treasury bill, 3-mo. 0.01 0.01 0.00 0.00 0.02 0.07 0.03 0.02 0.1 0306 08 11 13
Treasury bill, 6-mo. 0.12 0.08 0.07 0.08 0.18 0.22 0.12 0.12 0204 Morf=Ra Tl Dea TE B 01
Treasury bill, 1 yr. 0.23 0.23 0.27 0.31 0.37 0.38 0.30 0.29 04 .06 09 12 15 17
Treasury note, 2 yr. 0.64 0.61 0.63 0.63 0.71 0.70 0.67 0.63 05738 3130. 5 91 Sl SIS E RS ERE. PA()
Treasury note, 5 yr. 1.38 1.34 1.37 1.36 1.49 1.54 1.63 1.47 1500 1.8 2,00 2.2 2.4, 2.6
Treasury note, 10 yr. 2.06 2.03 2.09 2.05 2.17 2.17 2.32 2.11 227024 02.60 2.8 3.0 3.1
Treasury note, 30 yr. 2.89 2.87 2.91 2.85 2.95 2.86 3.07 2.84 29731 -°33 35" 36 38
Corporate Aaa bond 3.92 3.92 4.01 3.98 4.07 4.04 4.15 3.86 40 42 44 4.6 4.7 49
Corporate Baa bond 5.33 5.32 5.38 5.33 5.34 5.19 5.20 4.90 SIHE JSR3 L VAT RSIGE IST7ARE 4518
State & Local bonds 3.67 3.68 3.68 3.67 3.78 3.74 3.79 3.68 37394142 44 45
Home mortgage rate 3.79 3.82 3.76 3.85 3.89 3.91 4.05 3.80 39 41 © 43 45 4749
History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q. - 1Q.  2Q- 3Q. 4Q. .1Q

Key Assumptions 2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 2017
Major Currency Index 76.0 77.1 76.6 77.8 82.6 89.4 89.9 91.8 91.7.. 919923 ::92.2° 91.8 90.7
Real GDP 3.8 -0.9 4.6 43 2.1 0.6 3.9 1.5 260250 27 2,672,625
GDP Price Index 1.8 1.5 2.2 1.6 0.1 0.1 2.1 1.2 1.4 1.8 1.9 2.0 .20 " 21
Consumer Price Index 1.4 2.1 2.4 1.2 -0.9 -3.1 3.0 1.6 10:°1.9.023 7 2.2 023723

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from 7he Wall Street Jowrnal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended October 23, 2015 and Year Ago vs.
4G 2015 and 1Q 2017 Consensus Forecasts
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptionsl

History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------ ----Average For Month---- Latest Q {+4Q 1Q 2Q 30 4Q 1Q

Interest Rates Nov.27 Nov.20 Nov.13 Nov.6  Oct. Sep. Aug. 302015 {2015 2016 2016 2016 2016 2017
Federal Funds Rate 0.12 0.12 0.12 0.10 0.12 0.14 0.14 0.13 0.2:05 0.7 09 1.2 .14
Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 Sk G B TEEL AN s 7 G
LIBOR, 3-mo. 0.39 0.36 0.35 0.35 0.34 0.32 032 0.30 04 07-:09 12 14 1.7
Commercial Paper, 1-mo.  0.12 0.10 0.10 0.10 0.11 0.13 0.10 0.08 0.2 0.4 0.7 1.0 1.2 15
Treasury bill, 3-mo. 0.14 0.13 0.14 0.06 0.02 0.02 0.07 0.02 0.1 04106 09 11 14
Treasury bill, 6-mo. 0.34 0.32 0.34 0.28 0.11 0.18 0.22 0.12 02 05 0710 13 1.5
Treasury bill, 1 yr. 0.50 0.49 0.50 0.41 0.26 0.37 0.38 0.29 Ok Ok T 118 il
Treasury note, 2 yr. 0.93 0.90 0.88 0.83 0.64 0.71 0.70 0.63 08 1.1 13 16 1.8 2.0
Treasury note, 5 yr. 1.68 1.68 1.72 1.64 1.39 1.49 1.54 1.47 L6+ 19 2,0 2302426
Treasury note, 10 yr. 2.24 2.26 2.32 2.26 2.07 2.17 2.17 2.11 2.2 2.4 2.6 2.8 3.0.3.1
Treasury note, 30 yr. 3.00 3.03 3.09 3.01 2.89 2.95 2.86 2.84 3.00::3:.20093.3.0:035 003,65 3.7
Corporate Aaa bond 4.03 4.07 4.11 4.05 395 4.07 4.04 3.86 4.0 42 44 46 48 49
Corporate Baa bond 5.45 5.47 5.50 543 5.34 534 5.19 4.90 S8 & Sl SO -G BT S8 0)
State & Local bonds 3.65 3.65 3.74 3.69 3.67 3.78 3.74 3.68 375,39 0041004350 44745
Home mortgage rate 3.95 3.97 398 3.87 3.80 3.89 391 3.80 4.0 42 44 46 4T 49

History-: Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1 1Q 2Q::3Q:4Q: . 1Q

Key Assumptions 2013 2014 2014 2014 2014 2015 2015 2015 12015 :2016 2016 2016 2016 2017
Major Currency Index 76.0 77.1 76.6 77.8 82.6 89.4 89.9 91.8 92.8..93.4 939 940 939 932
Real GDP 3.8 -0.9 4.6 43 2.1 0.6 3.9 2.1 2525027 262625
GDP Price Index 1.8 1.5 2.2 1.6 0.1 0.1 2.1 1.3 13 1.8 2.0 2.0 :2.00 21
Consumer Price Index 1.4 2.1 24 1.2 -0.9 -3.1 3.0 1.6 QFSE IRy WSk DN S 14 KD

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury vields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Long-Range Estimates:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2017 through 2021 and averages for the five-year periods 2017-2021 and 2022-2026. Apply

these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

Interest Rates
1. Federal Funds Rate

2. Prime Rate

3.LIBOR, 3-Mo.

4. Commercial Paper, 1-Mo.

3. Treasury Bill Yield, 3-Mo.

6. Treasury Bill Yield, 6-Mo.

7. Treasury Bill Yield, 1-Yr.

8. Treasury Note Yield, 2-Yr.

10. Treasury Note Yield, 3-Yr.

11. Treasury Note Yield, 10-Yr.

12. Treasury Bond Yield, 30-Y1.

13. Corporate Aaa Bond Yield

13. Corporate Baa Bond Yield

14. State & Local Bonds Yield

15. Home Mortgage Rate

A. FRB - Major Currency Index

B. Real GDP

C. GDP Chained Price Index

D. Consumer Price Index

CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSTUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSTUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average

CONSENSTUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSTUS
Top 10 Average
Bottom 10 Average

———Average For The Year—

Five-Year Averages

2017 2018 2019 2020 2017-2021 2022-2026
2.0 2.8 3% 33 3.4 2.9 33
2.7 3.6 4.0 4.0 4.0 3.7 3.8
14 2.1 2.3 24 2.7 2.2 2.7
5.0 5.8 6.2 6.4 6.4 6.0 6.3
5.7 6.5 7.0 7.1 7.0 6.7 6.8
44 5.2 5.5 5.7 58 53 5.7
2.3 3.1 3.3 3.4 3.6 3.1 35
2.8 3.7 4.0 4.2 4.1 3.8 4.0
1.8 24 2.6 2.7 3.0 2.5 3.0
2.2 3.6 34 35 34 3.1 3.4
2.6 3.5 3.9 4.1 4.0 3.6 38
1.7 2.4 2.9 29 28 2.6 29
2.0 2.8 82 33 33 2.9 3
2.8 3.5 39 4.0 39 3.6 3.7
1.4 2.1 2.5 2.7 2.7 23 2.6
2.1 2.9 33 34 3.4 3.0 33
3.0 3.6 4.0 4.1 4.0 3.7 38
1.5 2.2 2.6 2.8 2.8 2.4 2.7
23 3.1 3.4 3.5 35 3.2 3.4
32 3.8 4.1 4.2 4.2 3.9 4.0
1.6 2.3 2.7 2.9 29 2.5 2.8
2.5 32 35 3.6 3.7 33 3.7
3.4 4.0 4.4 4.4 4.4 4.1 4.3
1.8 24 2.6 2.7 3.0 25 3.0
3.0 3.6 3.8 3.9 4.0 3.6 4.0
3.8 4.4 4.7 4.8 4.8 4.5 4.7
2.3 2.7 2.8 2.9 32 2.8 33
3.4 3.8 4.1 4.2 4.3 4.0 43
42 4.7 5.0 52 S2 4.9 5.1
2.8 2.9 3.0 3.2 3.5 3.1 3.5
4.0 4.4 4.6 4.8 4.9 4.5 4.8
49 53 5.7 5.9 59 5.5 57
3.3 3.6 3.5 3.7 3.9 3.6 3.9
5.1 5.5 5.7 5.8 5.8 5.6 5.8
5.7 6.2 6.5 6.6 6.6 6.3 6.5
4.5 4.9 5.0 5.0 4.9 4.9 5.2
6.0 6.5 6.7 6.8 6.7 6.5 6.8
6.8 2 7.6 7.7 7.6 7.4 7.5
52 5.7 5.9 6.0 5.8 5.7 6.0
4.5 4.9 5.0 5.1 5.1 4.9 5.1
5.0 55 5.7 5.8 58 5.6 58
4.0 4.3 4.3 4.4 4.4 4.3 4.4
5.1 5.6 5.8 5.9 6.0 5.7 6.0
58 6.3 6.7 6.8 6.8 6.5 6.7
4.4 4.8 4.9 5.0 5.1 49 52
92.8 91.7 91.2 90.8 91.1 91.5 90.1

- 96.9 96.6 96.4 96.4 96.4 96.5 96.0

88.4 86.6 85.7 85.1 85.7 86.3 84.2

Year-Over-Year, % Change Five-Year Averages

2017 2018 2019 2020 2021 2017-2021 2022-2026
2.5 2.4 22 2.2 2.3 2.3 22
2.9 2.8 2.6 26 2.6 27 2.5
22 1.8 1.8 1.9 1.9 1.9 2.0
2.1 2.1 2.1 2.1 2.1 2.1 2.0
23 2.5 2.4 23 22 23 22
1.8 1.8 1.9 1.9 1.9 1.9 1.9
2.3 2.4 2.3 2.3 23 23 2.2
2.8 2.8 2.7 2.6 2.5 2.7 2.5
2.0 2.0 20 20 2.1 2.0 2.0
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History: Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending------ ----Average For Month---- Latest Q*}'1Q. 2Q ~:3Q . 4Q . +1Q ' 2Q
Dec.25 Dec. 18 Dec. 11 Dec.4 Nov.  Oct. Sep. 4Q 201512016 2016 2016 2016 2017 2017
0.36 0.14 0.13 0.12 0.12 0.12 0.14 0.15 0.4 0.7 0.9 1.1 1.4 1.7
3.50 3.25 3.25 3.25 3.25 3.25 3.25 3.28 35373942 44 47
0.58 0.52 0.46 0.42 0.39 0.34 0.32 0.42 07 .09 11 14 16 1.9
0.35 0.35 0.26 0.16 0.11 0.11 0.13 0.18 0NN A0S RA0I0RE RIS & 8171 . S917)
0.21 0.24 0.26 0.22 0.13 0.02 0.02 0.13 0406 08 11 13- . 1.6
0.48 0.51 0.55 0.44 0.33 0.11 0.18 0.32 0.5 07 1.0 12 14 1.7
0.66 0.69 0.71 0.54 0.48 0.26 0.37 0.48 0502080 512 = Ealbd e - Tk SIRO
0.99 0.99 0.93 0.94 0.88 0.64 0.71 0.83 RN L AIESAERRIT. & PN D)
1.70 1.70 1.65 1.66 1.67 1.39 1.49 1.58 ISR ) DA EpRAE TR St
2.23 2.25 2.21 2.23 2.26 2.07 2.17 2.19 245020607 200295 3.0, - 3.2
2.94 2.96 2.95 2.98 3.03 2.89 2.95 2.96 313234 35 .37 38
3.95 3.97 3.95 3.97 4.06 3.95 4.07 3.99 41 43 44 47 48 49
5.48 5.47 5.40 5.41 5.46 5.34 5.34 5.42 54 56 57 59 60 6.1
na 3.57 3.57 3.57 3.68 3.67 3.78 3.64 38 39 41 .42+ 44 45
na 3.97 3.95 3.93 3.94 3.80 3.89 3.90 41 43 45 47 48 50
History Consensus Forecasts-Quarterly
1Q 2Q 3Q 4Q 1Q 2Q 3Q 40* 1Q..2Q:.30Q..-4Q.. 1Q: : 2Q
2014 2014 2014 2014 2015 2015 2015 2015 |2016 2016 2016 2016 2017 2017
77.1 76.6 77.8 82.6 89.4 89.9 91.8 94.1 94.0 - 94.7 949  94.8 945 94.1
-0.9 4.6 43 2.1 0.6 3.9 2.1 2.0 25 .26 26 25 24 25
1.5 22 1.6 0.1 0.1 2.1 1.3 1.1 1701919 2.0 20 21
2.1 2.4 1.2 -0.9 3.1 3.0 1.6 0.6 U8 S8 s = P Ry ) L )

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). Tnterest rate data
JSfor 4Q 2015 based on historical data through the week ended December 25" "Data for 4Q 2015 Major Currency Index is based on data through week ended December 18th
Figures for 4Q 2015 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yieid Curve
Week ended December 25, 2015 and Year Ago vs.

U.S. 3-Mo. T-Biils & 10-Yr. T-Note Yield

1Q 2016 and 2Q 2017 Consensus Forecasts (Quarterly Average) Forecast
4.50 4.50 6.00 6.00
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending----—-  -——-Average For Month--- Latest Qtr{ -1Q - .2Q .~ 3Q  4Q 1Q: - 2Q

Interest Rates Jan. 29 Jan.22 Jan. 15 Jan.8 Dec. Nov. Oct. 402015 {2016 2016 2016 2016 2017 2017
Federal Funds Rate 0.38 0.36 0.36 0.27 0.16 0.12 0.12 0.16 04 0609 11 1.3 1.6
Prime Rate 3.50 3.50 3.50 3.50 329 325 3.25 3.29 35 .37 23941 44 . 4.7
LIBOR, 3-mo. 0.62 0.62 0.62 0.61 041 037 0.32 0.41 0.7::. 09 . '1.1. 13-+ 1.6::1.9
Commercial Paper, 1-mo.  0.33 0.34 0.35 0.33 0.17 0.1 0.11 0.17 04 066 - 09 1.1 14 1.7
Treasury bill, 3-mo. 0.31 0.28 0.23 0.21 0.13  0.13 0.02 0.13 03 05 08 1.0 13 1.6
Treasury bill, 6-mo. 0.42 0.38 0.44 0.47 0.31 0.33 0.11 0.31 OISIE 0N/ 4010 "L IN s IR )
Treasury bill, 1 yr. 0.46 0.46 0.58 0.65 0.25 048 0.26 0.46 06 09 -11. 13 16 19
Treasury note, 2 yr. 0.86 0.86 0.91 0.99 0.83  0.88 0.64 0.83 EQEE - 1) NE e Tl ow 11Ok 5009)
Treasury note, 5 yr. 1.46 1.47 1.52 1.66 1.59 1.67 1.39 1.59 1.7 :0401.95:002.0 ) HE A DT
Treasury note, 10 yr. 2.03 2.04 2.10 2.19 2,19 226 2.07 2.19 23242628 29 . 31
Treasury note, 30 yr. 2.80 2.80 2.88 2.95 296 3.03 2.89 2.96 30 31 3334 .36 3.7
Corporate Aaa bond 4.04 4.03 3.95 3.98 399  4.06 3.95 3.99 40 42 4446 4.7 49
Corporate Baa bond 5.48 5.45 5.42 5.46 542  5.46 5.34 5.42 5455 56 58 59 6.1
State & Local bonds n.a. 3.37 3.45 3.45 3.64 3.68 3.67 3.64 36 38 40 41 43 44
Home mortgage rate n.a. 3.81 3.92 3.97 390 394 3.80 3.90 4.0 42 440 04647 4.9

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q. 2Q:3Q...4Q  1Q. . :2Q

Key Assumptions 2014 2014 2014 2014 2015 2015 2015 2015 120162016 2016 2016 2017 2017
Major Currency Index 77.1 76.6 71.8 82.6 89.4 89.9 91.8 93.1 94.8:-95.6:.95.8 956 953 . 94.8
Real GDP -0.9 4.6 4.3 2.1 0.6 3.9 2.0 0.7 23025252524 25
GDP Price Index 1.5 2.2 1.6 0.1 0.1 2.1 1.3 0.8 1251919 192021
Consumer Price Index 2.1 2.4 1.2 -0.9 -3.1 3.0 1.6 0.2 0.5 2.2 2.2 2.2 2.3 2.5

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended January 28, 2016 and Year Ago vs.
1Q 2016 and 2Q 2017 Consensus Forecasts
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History:
------- Average For Week Ending------

----Average For Month--- Latest Qtr

Interest Rates Feb.26 Feb.19 Feb.12 Feb.5 Jan. Dec. Nov. 402015
Federal Funds Rate 0.38 0.38 0.38 0.34 034 0.16 0.12 0.16
Prime Rate 3.50 3.50 3.50 3.50 350 3.29 3.25 3.29
LIBOR, 3-mo. 0.62 0.62 0.62 0.62 062 041 0.37 0.41
Comimercial Paper, 1-mo.  0.36 0.35 0.35 0.35 0.34 0.17 0.11 0.17
Treasury bill, 3-mo. 0.32 0.30 0.30 0.32 026 0.13 0.13 0.13
Treasury bill, 6-mo. 0.46 0.44 0.41 0.46 0.43 0.31 0.33 0.31
Treasury bill, 1 yr. 0.54 0.53 0.51 0.52 054 025 0.48 0.46
Treasury note, 2 yr. 0.75 0.74 0.68 0.74 0.90 0.83 0.88 0.83
Treasury note, 5 yr. 1.23 1.24 1.15 1.29 1.52 1.59 1.67 1.59
Treasury note, 10 yr. 1.75 1.78 1.71 1.89 2.09 2.19 2.26 2.19
Treasury note, 30 yr. 2.61 2.64 2.55 2.70 2.86 2.96 3.03 2.96
Corporate Aaa bond 3.96 4.01 3.92 4.03 4.00  3.99 4.06 3.99
Corporate Baa bond 5.33 5.37 5.29 5.40 5.45 5.42 5.46 5.42
State & Local bonds 3.27 3.27 3.27 3.30 341 3.64 3.68 3.64
Home mortgage rate 3.65 3.65 3.65 3.72 3.87 3.90 3.94 3.90
History:

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Key Assumptions 2014 2014 2014 2014 2015 2015 2015 2015
Major Currency Index 77.1 76.6 77.8 82.6 89.4 89.9 91.8 93.1
Real GDP -0.9 4.6 43 2.1 0.6 3.9 2.0 1.0
GDP Price Index 1.5 2.2 1.6 0.1 0.1 2.1 1.3 0.9
Consumer Price Index 2.1 2.4 1.2 -0.9 -3.1 3.0 1.6 0.2

Consensus Forecasts-Quarterly Avg.

1Q.::2Q: . :3Q::4Q - 1Q .- 2Q
2016 2016 2016 2016 2017 2017
04 05 07709 12 14
35 36 38 40 - 42 45
0607 1.0 - 11 1.4 1.7
04 .05 08 1.0 13 .15
0304 07 09 1.1 1.4
04 06 08 10 12 .15
06 07 1.0 12 14 17
08 1.0 1.2 14 17 19
14 1.6 1.8 -:2.0 22 24
20 21 23025 2728
28293132 34 .35
40 41 43 44 4.6 48
SOEE WSTE TSICHLHAT6EE JSty el 510
34 35 38 39 4.0 42
38 39 41 - 43 45 47
Consensus Forecasts-Quarterly
1Q . 2Q 3Q::4Q . 1Q - 2Q

2016 2016 2016 - 2016 2017 - 2017

93.9: 944 948 948 945942

21025 525 0 2.4 24000 2.4
1.1 1.8 1.9::1.9:2.2.0 7 2.1
0200019 2.2 2.35°2.352.4

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended February 26, 2016 and Year Ago vs.

1Q 2016 and 2Q 2017 Consensus Forecasts
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions'

History Consensus Forecasts-Quarterly Avg,

——————— Average For Week Ending------  --——Average For Month--- Latest Otri - 2Q:---.3Q: . 4Q 1Q: . :2Q + 3Q

Interest Rates Mar. 25 Mar. 18 Mar. 11 Mar. 4 Feb.  Jan. Dec. 102016*{2016: 2016 2016 20172017 2017
Federal Funds Rate 0.37 0.36 0.36 0.36 038 0.34 0.16 0.36 0.5 0608 1.0 13 1.5
Prime Rate 3.25 3.50 3.50 3.50 350  3.50 3.29 3.47 3.6 3.7 :39 41 44 . 4.6
LIBOR, 3-mo. 0.62 0.63 0.63 0.63 062 0.61 0.41 0.62 0709 1.0 13 . .16 18
Commercial Paper, 1-mo.  0.34 0.33 0.34 0.35 035 0.34 0.17 0.34 0.5 0.7:5:0.9 1.1 1.4 0 1.7
Treasury bill, 3-mo. 0.30 0.32 0.31 0.32 0.31 0.26 0.13 0.29 04 0.6 08 1.0 13 " 1.6
Treasury bill, 6-mo. 0.46 0.48 0.49 0.48 045 043 0.31 0.45 (ORSEE (NTRE S R0 REE NI ] AR b 7!
Treasury bill, 1 yr. 0.63 0.67 0.68 0.66 0.53  0.54 0.25 0.58 0.7::09 11 .13 1.6 18
Treasury note, 2 yr. 0.87 091 0.92 0.84 0.73 0.90 0.83 0.84 1.0 1.2 14 1.6 1.8 2.0
Treasury note, 5 yr. 1.38 143 1.42 1.32 1.22 1.52 1.59 1.38 ESH § SIRTAE QIO S RiDall L ) 3R s WS
Treasury note, 10 yr. 1.91 1.93 1.91 1.82 1.78 2.09 2.19 1.93 2.0 2.2 2.4 2.6 2.8 29
Treasury note, 30 y1. 2.69 2.71 2.69 2.67 262 286 2.96 2.73 2.8 3.0 .31 33 35 36
Corporate Aaa bond 3.78 3.80 3.88 3.89 396  4.00 3.99 3.93 394143 45 4.6 48
Corporate Baa bond 5.04 5.13 5.25 5.32 5.32 5.45 542 5.30 5.3 5.4 55 5.9 5.8 5.9
State & Local bonds 3.38 3.40 3.42 3.34 330 341 3.64 3.37 S8 S L 88 808 A0 i
Home mortgage rate 3.71 3.73 3.68 3.04 3.66  3.87 3.90 375 139 40 42 .44 46 4.8

History Consensus Forecasts-Quarterly.

2Q 3Q 4Q 1Q 2Q 3Q 4Q 10 2Q:3Q - 4Q. . 1Q . 2Q 3Q

Key Assumptions 2014 2014 2014 2015 2015 2015 2015 2016% 12016 2016: 2016 2017 2017 2017
Major Currency Index 76.6 77.8 82.6 89.4 89.9 91.8 93.1 92.0 92.9.:.93.3.-.93.7..:.93.7.::92.9.-:93.2
Real GDP 4.6 43 2.1 0.6 3.9 2.0 1.4 1.9 230725247 2.4572.4 2.3
GDP Price Index 2.2 1.6 0.1 0.1 2.1 1.3 0.9 1.1 1.7 1.8 1.9 2000 2.1 7 201
Consumer Price Index 1.9 0.9 -0.3 -2.9 2.4 1.4 0.8 0.1 O NSRRI P N DS

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chamed Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data
for 10 2016 based on historical data through the week ended March 25" "Data for 1Q 2016 Major Currency Index is based on data through week ended March 18th. Figure:
for 1Q 2016 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists” this month

U.S. Treasury Yield Curve 3 q
Week ended March 25 2016 and Y ear Ago vs. U.S. 3-Mo. T-Bilis & 10-Yr. T-Note Yield
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.

Treasury note, 2 yr.
Treasury note, 5 yr.

Treasury note, 10 yr.
Treasury note, 30 yr.

Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr{ 2Q 3Q 4Q 1Q 2Q 3Q
Apr.22 Apr.15 Apr.8 Apr.1 Mar. Feb. Jan.  1Q2016 {2016 2016 2016 2017 2017 2017
0.37 0.37 0.35 0.37 036 038 0.34 0.36 04 06 08 1.0 1215
3.50 3.50 3.50 3.50 3.50  3.50 3.50 3.50 BB e S D e LR St AT
0.63 0.63 0.63 0.63 0.63  0.62 0.61 0.62 0709 10 13 15 1.8
0.34 0.35 0.33 0.32 034 035 0.34 0.34 05 06 :08 11 13 1.6
0.22 0.22 0.23 0.23 030 031 0.26 0.29 030507 1012 14
0.36 0.36 0.36 0.42 047 045 0.43 0.45 05:: 07 08 1113 1.6
0.54 0.54 0.55 0.62 0.66  0.53 0.54 0.58 06 08 10 13 15 1.7
0.80 0.74 0.72 0.78 0.88 0.73 0.90 0.84 059 & T RS s ARSI L iTNTR e RO
1.31 1.22 1.18 1.27 .38 1.22 1.52 1.37 R4 ERRtrGL BOIRRY | DTOS 9D S WA
1.84 1.77 1.74 1.82 1.89 178 2.09 1.92 PR 2 A BAS R Bl )
2.65 2.58 2.56 2.63 2.68  2.62 2.86 2.72 28 2931 .32 34 .35
3.57 3.61 3.63 3.73 382 3.96 4.00 3.93 3.8 40 41 43 45 4.6
4.77 4.78 4.82 491 513 532 5.45 5.30 STOESES2 dw IS3 4 HIS:S A £ STORRHIStS
3.28 3.30 3.28 3.38 338 3.30 3.41 3.36 34 3.6 37 .39 41 42
3.59 3.58 3.59 3.71 3.69  3.66 3.87 3.74 38 4.0 41 43 45 47
History: Consensus Forecasts-Quarterly.
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q.0.3Q 74Q 2 1Q -2Q: - 3Q
2014 2014 2014 2015 2015 2015 2015 2016 12016 2016 2016 . 2017 2017 2017
76.6 77.8 82.6 89.4 89.9 91.8 93.1 93.3 90.8 91.2 - 91.9 921 "92.0. 91.9
4.6 43 2.1 0.6 3.9 2.0 1.4 0.5 23024 2423 2423
22 1.6 0.1 0.1 2.1 1.3 0.9 0.7 1819 1.9 2.0 2.1 2.0
1.9 0.9 -0.3 -2.9 2.4 1.4 0.8 -0.3 1907220 2377232423

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Fedcral Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended April 22, 2016 and Year Ago vs.
2Q 2016 and 3Q 2017 Consensus Forecasts
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptionsl

History: Consensus Forecasts-Quarterly Avg.

——————— Average For Week Ending---——--  ----Average For Month--- Latest Qtr|:2Q" - ~3Q ' 4Q 1Q 2Q°3Q

Interest Rates May20 May13 May6 Apr.29 Apr. Mar, Feb. 102016 | 2016 2016 2016 2017 2017 2017
Federal Funds Rate 0.37 0.37 0.34 0.37 0.37 036 0.38 0.36 04 06 07 09 11 13
Prime Rate 3.50 3.50 3.50 3.50 3.50  3.50 3.50 3.50 3537 38 40 4244
LIBOR, 3-mo. 0.63 0.63 0.63 0.63 0.63  0.63 0.62 0.62 06 08 1.0 1.2 14 17
Commercial Paper, 1-mo.  0.35 0.34 0.35 0.36 035 034 0.35 0.34 04 06 08 1.0 13- 15
Treasury bill, 3-mo. 0.30 0.26 0.20 0.23 023 030 0.31 0.29 0305 0709 1.1 13
Treasury bill, 6-mo. 0.42 0.37 0.40 0.40 037 047 0.45 0.45 04 .06 08 1.0 1.2 14
Treasury bill, 1 yr. 0.62 0.53 0.52 0.58 0.56  0.66 0.53 0.58 0.6 08 1.0 12 14 1.6
Treasury note, 2 yr. 0.86 0.74 0.75 0.82 0.77  0.88 0.73 0.84 08 1.0 12 14 1.6 . 18
Treasury note, 5 yr. 1.34 1.21 1.25 1.33 1.26 1.38 1.22 1.37 193 5 SISt GIRTR e EbIKO; 4 A2 D3]
Treasury note, 10 yr. 1.82 1.75 1.81 1.88 1.81 1.89 1.78 1.92 1921 22502450 2.6 2.7
Treasury note, 30 yr. 2.62 2.59 2.65 2.71 2,62 268 2.62 2.72 2.70:2.9 03,0 05 320 2337734
Corporate Aaa bond 3.65 3.63 3.66 3.62 3.62  3.82 3.96 3.93 3739 4143 44" 46
Corporate Baa bond 4.69 4.64 4.66 4.75 479 513 5.32 5.30 A1 SR IS S STL e ASISRERet
State & Local bonds 3.26 3.32 3.32 3.32 330 338 3.30 3.36 3435 36 38 40 41
Home mortgage rate 3.58 3.57 3.61 3.66 3.61 3.69 3.66 3.74 3739 4.0 42 44 45

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q::3Q 4Q1Q - 2Q.:3Q

Key Assumptions 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017
Major Currency Index 76.6 77.8 82.6 89.4 89.9 91.8 93.1 93.3 90.4:::91.3°:92.1° 924923 :923
Real GDP 4.6 4.3 2.1 0.6 3.9 2.0 1.4 0.8 2.3 2.4 24023024023
GDP Price Index 22 1.6 0.1 0.1 2.1 1.3 0.9 0.6 1.8 1.8 1.9:-:19 2221
Consumer Price Index 1.9 0.9 -0.3 -2.9 2.4 1.4 0.8 -0.3 22 24023000 2.2002.40023

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended May 20, 2018 and Year Ago vs.
2Q 2018 and 3Q 2017 Consensus Forecasts
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Long-Range Survey:

The table below contains results of our semi-annual long-range CONSENSUS survey. There are also Top 10 and bottom 10 averages for each varia-
ble. Shown are estimates for the years 2018 through 2022 and averages for the five-year periods 2018-2022 and 2023-2027. Apply these projections
cautiously. Few economic, demographic and political forces can be evaluated accurately over such long time spans.

-———Auverage For The Year———— Five-Year Averages

Inferest Rates 2418 2019 2020 2021 2022 2018-2022 2023-2027
1. Federal Funds Rate CONSENSUS 2.2 2.7 3.0 3.2 3.2 2.9 32
Top 10 Average 3.1 3.6 3.8 39 39 3.7 3.8
Bottom 10 Average 1.4 1.6 2.0 25 2.4 2.0 25
2. Prime Rate CONSENSUS 5.2 5.7 6.0 6.1 6.1 5.8 6.0
Top 10 Average 6.1 6.6 6.9 6.9 6.9 6.7 6.7
Bottom 10 Average 4.4 4.7 5.1 5.4 53 5.0 5.4
3. LIBOR, 3-Mo. CONSENSUS 2.5 3.0 32 3.4 3.4 3.1 3.4
Top 10 Average 3.4 3.9 4.0 4.1 4.1 39 4.0
Bottom 10 Average 1.7 1.9 23 2.8 2.7 23 2.7
4. Conmmercial Paper, 1-Mo. CONSENSUS 2.5 3.0 3.2 34 33 3.1 33
Top 10 Average 3.2 3.7 3.9 4.0 4.0 3.7 3.8
Bottorm 10 Average 1.8 2.2 2.6 23 2.6 2.4 2.7
5. Treasury Bill Yield, 3-Mo. CONSENSUS 2.2 2.7 2.9 3.1 3.1 2.8 3.1
Top 1) Average 3.0 3.6 3.8 3.8 3.8 3.6 3.7
Bottom 10 Average 1.4 1.6 1.9 25 2.4 2.0 24
6. Treasury Bill Yield, 6-Mo. CONSENSUS 2.4 2.9 3.2 3.3 3.2 3.0 82
Top 10 Average 32 3.7 4.0 4.0 4.0 3.8 38
Bottom 10 Average 1.6 1.9 2.4 2.6 2.5 2.2 2.6
7. Treasury Bill Yield, 1-Yr. CONSENSUS 2.5 3.0 3.2 34 3.3 3.1 1383
Top 10 Average 34 4.0 4.0 4.1 4.1 39 4.0
Bottom 10 Average 1.7 2.0 24 2.6 25 2.3 2.7
8. Treasury Note Yield, 2-Y1. CONSENSUS 2.7 3.1 34 3.6 3.5 3.3 3.5
Top 10 Average 3.6 4.1 43 4.3 4.3 4.1 4.2
Bottom 10 Average 1.8 2.0 2.4 2.8 2.8 2.4 2.7
10. Treasury Note Yield, 5-Yr. CONSENSUS 3.0 3.4 3.6 38 3.8 3.5 3.8
Top 10 Average 39 4.3 4.5 4.6 4.6 4.4 4.5
Bottom 10 Average 2.1 23 2.7 3.0 2.9 2.6 3.0
11. Treasury Note Yield, 10-Yr. CONSENSUS 33 387, 3.9 4.1 4.0 38 4.1
Top 10 Average 42 4.6 4.8 4.8 4.8 4.6 4.8
Bottom 10 Average 23 2.7 3.0 3.2 3.2 29 33
12. Treasury Bond Yield, 30-Yr. CONSENSUS 3.9 4.2 4.4 4.6 4.5 43 4.6
Top 10 Average 4.8 52 33 54 54 52 54
Bottom 10 Average 3.1 3.3 3.5 3.7 3.6 34 3.8
13. Corporate Aaa Bond Yield CONSENSUS 5.1 5.4 5.5 5.5 5.5 54 5.6
Top 10 Average 5.7 6.2 6.3 6.3 6.3 6.2 6.3
Bottom 10 Average 4.4 4.6 4.6 4.7 4.7 4.6 4.9
13. Corporate Baa Bond Yield CONSENSTUS 6.1 6.4 6.5 6.5 6.5 6.4 6.6
Top 10 Average 6.7 7.2 7.3 7.3 7.3 7.1 7.3
Bottom 10 Average 54 5.6 5.7 5.7 5.6 5.6 59
14, State & Local Bonds Yield CONSENSUS 4.4 4.6 4.7 4.7 4.7 4.7 4.8
Top 10 Average 52 55 5.6 5.6 3.6 55 5.6
Bottom 10 Average 3.7 3.7 3.8 39 3.8 38 4.0
15. Home Mortgage Rate CONSENSUS 5.1 5.5 5.6 5.7 5.7 5.5 5.8
Top 10 Average 5.8 6.3 6.4 6.4 6.5 6.3 6.4
Bottom 10 Average 4.3 4.6 4.8 4.9 4.8 4.7 5.0
A.FRB - Major Currency Index CONSENSUS 92.2 91.5 91.2 91.1 91.0 91.4 90.1
Top 10 Average 95.6 95.7 96.1 96.0 95.9 95.9 95.2
Bottom 10 Average 88.8 87.2 86.1 86.0 85.9 86.8 85.0

2018 2019 2020 2021 2022 2018-2022 2023-2027
B. Real GDP CONSENSUS 2.2 2.1 21 2.2 22 22 2.2
Top 10 Average 2.7 2.7 2.6 2.6 25 2.6 2.5
Bottom 10 Average 1.7 1.6 1.6 1.8 1.8 1.7 1.9
C. GDP Chained Price Index CONSENSTUS 24 2.1 2.1 2.1 2.1 2.1 2.1
Top 10 Average 2.4 2.4 24 23 2.2 24 23
Bottom 10 Average 1.8 1.9 1.9 1.9 1.9 1.9 1.9
D. Consurmer Price Index CONSENSUS 2.3 2.3 2.3 2.3 22 23 2.2
Top 10 Average 27 2.6 2.5 2.4 2.5 2.6 25
Bottom 10 Average 1.9 2.0 2.0 2.1 2.0 2.0 2.0

Year-Over-Year, % Change

Five-Year Averages
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.

Treasury note, 2 yr.
Treasury note, 5 yr.

Treasury note, 10 yr.
Treasury note, 30 yr.

Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending--—----  ----Average For Month--- Latest Qtr{ :3Q = 4Q . -1Q - 2Q:. 3Q . 4Q
June 24 June 17 June]O0 June3 May  Apr. Mar, 202016*{ 20162016 2017 2017 2017 2017
0.38 0.37 0.37 0.36 037 037 0.36 0.36 04 .06 08 09 11 13
3.50 3.50 3.50 3.50 3.50  3.50 3.50 3.50 3.6: 3723904004244
0.64 0.65 0.66 0.68 0.64 0.63 0.63 0.63 0.7 0.8 117 120 1.5 14T
0.36 0.37 0.40 0.38 035 035 0.34 0.36 04 06°08 1.0 13 15
0.27 0.27 0.26 0.31 0.28 023 0.30 0.28 04050709 11 13
0.40 0.38 0.43 0.47 042 037 0.47 0.43 0506 08 1.0 1215
0.56 0.53 0.59 0.67 0.59  0.56 0.66 0.54 07 .08 1.0 .12 14 1.6
0.75 0.71 0.77 0.86 082 077 0.88 0.79 09 1.0 12714 - 1.6 1.8
1.20 1.12 1.22 1.34 130 1.26 1.38 1.30 A3k B1ASEE 49107 S5 SN0 EERDI0F & V=)
1.69 1.61 1.70 1.80 1.81 1.81 1.89 1.84 18 2.0 022023 2,55 2.7
2.50 2.42 2.50 2.59 263  2.62 2.68 2.65 26 .28 29 31 32 34
3.56 3.45 3.51 3.59 3.65 3.62 3.82 3.82 3.7 38 40 41 43 44
4.55 4.49 4.55 4.64 4.68 479 5.13 5.10 48 4951 52 53 55
3.18 3.18 3.18 3.26 329 330 3.38 3.30 33 34 936 38 39 40
3.56 3.54 3.60 3.66 3.60  3.61 3.69 370 1370 3.8 4.0 042 243 45
History:- Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q...4Q. 1Q - 2Q: 3Q 4Q
2014 2014 2015 2015 2015 2015 2016 2016 2016 - 2016 2017 2017 2017 2017
77.8 82.6 89.4 89.9 91.8 93.1 93.3 89.5 91.1::92.0...92.5  92.6 925 925
4.3 2.1 0.6 3.9 2.0 1.4 0.8 2.5 D3N IRV W 3 TER I
1.6 0.1 0.1 2.1 1.3 0.9 0.6 1.9 1.8 1.9 1.9 2,20 22,10 0 2.0
0.9 -0.3 -2.9 24 1.4 0.8 -0.3 2.3 PR PRk RS E T B e ORRYE G 008

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Titerest rate data
Jor 2Q 2016 based on historical data through the week ended June 24" "Data Jor 2Q 2016 Major Currency Index is based on data through week ended June 1 7 Figures fo
20 2016 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve

Week ended June 24, 2016 and Year Ago vs.
3Q 2016 and 4Q 2017 Consensus Forecasts
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History: Consensus Forecasts-Quarterly Avg.

——————— Average For Week Ending------  ----Average For Month--- Latest Qtr{ 3Q 4Q  1Q 2Q . :°3Q - 4Q

Interest Rates July22 July15 July8 July 1 Jun May Apr 202016 | 2016 2016 2017 2017 2017 2017
Federal Funds Rate 0.40 0.40 0.39 0.40 038  0.37 0.37 0.37 04:: 0506 08 1.0 11
Prime Rate 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 353637 39 40 42
LIBOR, 3-mo. 0.70 0.67 0.67 0.66 0.69  0.64 0.63 0.63 0374 % YO RE N0 05831 T BIRSERASIRS)
Commercial Paper, 1-mo.  0.33 0.37 0.37 0.38 0.38 0.35 0.35 0.36 04 0507 09 11 1.3
Treasury bill, 3-mo. 0.32 0.31 0.28 0.27 0.27  0.28 0.23 0.28 03 04 06 07 09 1.1
Treasury bill, 6-mo. 0.44 0.41 0.36 0.36 040 042 0.37 0.43 0406 07 09" 1.1 13
Treasury bill, 1 yr. 0.55 0.52 0.46 0.45 0.55  0.59 0.56 0.54 06 07 09 11 12 " 14
Treasury note, 2 yr. 0.70 0.68 0.58 0.60 0.73 0.82 0.77 0.79 0.7 0.9 1.1 1.2 1.4 1.6
Treasury note, 5 yr. 1.13 1.09 0.95 1.01 1.17 1.30 1.26 1.30 1.1 1.3 1.5 1.7 1.8 2.0
Treasury note, 10 yr. 1.58 1.51 1.38 1.47 1.64 1.81 1.81 1.84 1.6 1.8 19 21 23 24
Treasury note, 30 yr. 2.29 2.22 2.13 2.28 2.45 2.63 2.62 2.64 2.4 PASKEREDLTEIS IS 3.0 31
Corporate Aaa bond 3.34 3.27 3.21 3.39 3.50  3.65 3.62 3.82 3436 .38 39 41 42
Corporate Baa bond 4.24 4.21 4.19 4.39 453  4.68 4.79 5.10 45 46 48 50 51 .53
State & Local bonds 2.87 2.80 3.18 3.18 320  3.29 3.30 3.30 SNIEE RSTORS I3 B SIS E IO ST
Home mortgage rate 3.45 3.42 3.41 3.48 357  3.60 3.61 3.70 350373840 - 42 43

History: Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q..:4Q. - 1Q - 2Q . 3Q . 4Q

Key Assumptions 2014 2014 2015 2015 2015 2015 2016 2016 (2016 2016 2017 2017 2017 2017
Major Currency Index 77.8 82.6 89.4 89.9 91.8 93.1 93.3 89.6 91.0- 91.8: 924 92.5:: 925923
Real GDP 5.0 2.3 2.0 2.6 2.0 0.9 0.8 1.2 2300523022000 2300040230022
GDP Price Index 1.7 0.5 -0.1 2.3 1.3 0.8 0.5 2.2 1818 19 #2121 21
Consumer Price Index 0.9 -0.3 -2.9 2.4 1.4 0.8 -0.3 2.5 E 25 VL L2 P )

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended July 22, 2016 and Year Ago vs.
3Q 2016 and 4Q 2017 Consensus Forecasts

4.00 4.50
3.50 : Year Ago | ags
R —x— Week ended 7/22/2016
200 1 -X: eek en 3.50
: ———— Consensus 4Q 2017
i 3.00
2.50 A —+— Consensus 3Q 2016 R
N ] X 2.50
% 2.00 4 e
% 1 2.00
a  1.50
4 + 1.50
<
1.00 / 4 1.00
1 =%
0.50 T +¢+ 1 0.50
0.00 4 ¢ + 5 + 0.00
3mo emo 1yr 2yr Syr 10yr 30yr
Maturities
Corporate Bond Spreads
As of week ended July 22, 20186
700 700
850 Aaa Corporate Baa Corporat‘e 4 850
600 Bond Yield Bond Yield minus 1 800
E minus 10-Year 10-Year
550 | T-Bond Yield T-Bond Yield 4 550
500 4 500
450 A 450
o 400 400
5 350 A 350
2 300 F 14 300
& 250 3 250
200 - 200
150 150
100 -+ 1 100
50 + 50
0 [¢]

2008

2009 2010 2011 2012 2013 2014 2015 2016

U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield
{Quarterly Average) Forecast
4.50 4.50
4.00 1 10-Yr. T-Note Yield. Consensus I 4.00
3.50 \ L 3.50
3.00 - 3.00
+— 2.50 2.50
5 i L
£2.00 - 2.00
@
a b L
1.50 A + 1.50
1.00 A H 3Month 1.00
50 ] _—— T-Bill Yield Consensus 0.50
1 e —— A
0400 i O v S S NI O o T S S I i 000
1Q'08 1Q09 1Q10 1Q11 1Q12 1013 1Q"14 1Q"15 1Q16 1Q"17
U.S. TreasuryYield Curve
As of week July 22, 2016
400 400
350 + 350
300 + 300
250 4 250
] J
=
$ 200 L 200
@ E -
@
& 150 4 L 150
1 10-Y ear T-Bond 4
100 1 minus 3-Month T-Bill T 100
: (Constant Maturity Yields)
50 4 + 50
0 ' 4 3 : 3 : J L 0
2008 2009 2010 2011 2012 2013 2014 2015 2016



Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 35, No. 9, September 1, 2016

Wolters Kluwer



2 B BLUE CHIP FINANCIAL FORECASTS & SEPTEMBER 1, 2016 I

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg.

——————— Average For Week Ending------  ----Average For Month--- Latest Qtr}+3Q 40Q 10 2Q .30 40Q

Interest Rates Aug. 26 Aug. 19 Aug. 12 Aug.5 Jul Jun May 202016 | 2016 2016 2017 2017 2017 2017
Federal Funds Rate 0.40 0.40 0.40 0.36 0.39 0.38 0.37 0.37 0.4 0.5 0.6 0.8 0.9 11
Prime Rate 3.50 3.50 3.50 3.50 350 350 3.50 3.50 350736 3.7 03940 0 42
LIBOR, 3-mo. 0.82 0.82 0.82 0.78 0.70  0.69 0.64 0.63 08 09 10 : 11 13 15
Commercial Paper, 1-mo.  0.38 0.37 0.36 0.37 0.35 0.38 0.35 0.36 0.4 0.5 0.7 0.9 1.0 1.2
Treasury bill, 3-mo. 0.30 0.30 0.29 0.28 030 0.27 0.28 0.28 03 .05 06 08 09 1.1
Treasury bill, 6-mmo. 0.45 0.45 0.44 0.42 040 0.40 042 0.43 04 06 07 .09 1.1 1.3
Treasury bill, 1 yr. 0.58 0.58 0.56 0.52 0.51 0.55 0.59 0.54 0.6 07209 = L1 o2 o 1.4
Treasury note, 2 yr. 0.75 0.74 0.72 0.67 0.67 0.73 0.82 0.79 0709 11+ 1.2: 1.4 1.6
Treasury note, 5 yr. 1.14 1.15 1.12 1.07 1.07 1.17 1.30 1.30 1.1 1.3 1.5 1.6 1.8 2.0
Treasury note, 10 yr. 1.55 1.56 1.54 1.54 1.50 1.64 1.81 1.84 1.5 1.7 1940 2.0 2.2 2.4
Treasury note, 30 yr. 2.25 2.28 2.26 2.28 2.23 2.45 2.63 2.64 2.3 2.5 2.6 2.8 2.9 3.1
Corporate Aaa bond 3.27 3.31 3.34 3.40 3.28  3.50 3.65 3.82 33 3.6 38 3941 42
Corporate Baa bond 4.21 4.25 4.25 4.29 422 453 4.68 5.10 4446 48 49 50 52
State & Local bonds 2.84 2.84 2.85 2.85 2.83 3.20 3.29 3.30 ST ST 3 S A TS
Home mortgage rate 3.43 3.43 3.45 343 344 357 3.60 3.70 3.5 037384042 43

History: Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 0 4Q - 1Q - 2Q° 3Q. 1 4Q

Key Assumptions 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 20172017 2017 2017
Major Currency Index 77.8 82.6 89.4 89.9 91.8 93.1 93.3 89.6 90.4 91.2.91.8. 919 92.0. 92.0
Real GDP 5.0 23 2.0 2.6 2.0 0.9 0.8 1.1 2.7 072422200 2372222
GDP Price Index 1.7 0.5 -0.1 2.3 1.3 0.8 0.5 2.3 1.6 1.8 1.9 21 21 . 21
Consumer Price Index 0.9 -0.3 -2.9 24 1.4 0.8 -0.3 2.5 1.8 2222 2323 .23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from The Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI} history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yieid Curve
Week ended August 26, 2016 and Year Ago vs.
3Q 2016 and 4Q 2017 Consensus Forecasts

4.00 4.50
350 : Year Ago 1 4.00
g —X—— Week ended 8/26/2016
3.00 4 b 3.50
—e——C 4Q 2017
i onsensus 3.00
2.50 T 4 cConsensus 3Q 2016
o 1 K 2.50
S 2.00 A o
£ 4 2.00
a  1.50 A
| 1.50
1.00
. 1.00
0.50 \.,,_..-—:ii;l’/
° B I + 0.50
0.00 t ¥ 3 0.00
3mo 6mo 1yr 2yr Syr 10yr 30yr
Maturities
Corporate Bond Spreads
As of week ended August 26, 2016
700 700
650 4 Aaa Corporate Baa Corporate 4 650
800 ] Bond Yield Bond Yield minus I s00
minus 10-Year 10-Year
550 T-Bond Yield T-Bond Yield 550
500 500
450 450
. 400 400
§ 350 350
‘= 300 300
& 250 1 250
200 200
150 A 150
100 100
50 50
0 0

2009 2010 2011 2012

2013 2014 2015 2016

U.S. 3-Mo. T-Biils & 10-Yr. T-Note Yield

{Quarterly Average) Forecast
4.50 4.50
4.00 1 10-Yr. T-Note Yield. Consensus 1 400
3.50 4 + 3.50
3.00 4 - 3.00
w 2.50 + 2.50
S d
£2.00 4 2.00
5 ;
2 E
1.50 - : 1.50
] H
1.00 + 1§ 3 Month 1.00
T 3 T-Bill Yield C us ]
0-50 | %/ i e onsens Z . 0050
0,00l L [ 0.00
1Q'08 1Q09 1Q10 1Q11 1 1Q12 1Q Q"4 1Q15 1Q18 1Q"17
U.S. TreasuryYield Curve
As of week August 26, 2016
400 400
350 + 350
300 - 300
250 - 250
& s
& 200 200
& 150 150
10-Y ear T-Bond
100 minus 3-Month T-Bili T 100
{Constant Maturity Yields)
50 + 50
[¢] ¢ [¢]

2008 2008 2010 2011 2012 2013 2014 2015 2016




Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 35, No. 10, October 1, 2016

Wolters Kluwer



2 B BLUE CHIP FINANCIAL FORECASTS & OCTOBER 1, 2016

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions'

History: Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending-—---—-  --—-Average For Month--- Latest Qrr} 4Q. = 1Q . 2Q:--3Q- -4Q - 1Q

Interest Rates Sep.23 Sep.16 Sep.9  Sep.2  Aug Jul Jun 30 2076*; 2016 2017 2017 2017 2017 2018
Federal Funds Rate 0.40 0.40 0.40 0.39 0.40  0.39 0.38 0.39 05 06 08 09 11 1.3
Prime Rate 3.50 3.50 3.50 3.50 350 3.50 3.50 3.50 3.600:3.70:0:3.90 00400 94,250 4.3
LIBOR, 3-mo. 0.85 0.85 0.84 0.84 0.81 0.70 0.69 0.72 0.9:-.1.0 . 1.1 1.3 .15 1.6
Commercial Paper, [-mo.  0.40 0.41 0.37 0.39 0.37 0.35 0.38 0.37 0.5 0.7 0.8 1.0 1.2 1.3
Treasury bill, 3-mo. 0.32 0.33 0.34 0.33 0.30  0.30 0.27 0.29 0506 08 09 1.1 1.2
Treasury bill, 6-mo. 0.50 0.52 0.49 0.47 0.45 040 0.40 0.42 0.6 07 09 1.0 1.2 1.3
Treasury bill, 1 yr. 0.60 0.61 0.57 0.61 0.57 0.1 0.55 0.54 0.7 09.:: 1.0 1.27 1.3 1S
Treasury note, 2 yr. 0.77 0.77 0.76 0.80 0.74  0.67 0.73 0.71 QIOENERIN = 8 MM ERINAL - RIRS . & 416
Treasury note, 5 yr. 1.20 1.22 1.17 1.19 1.13 1.07 1.17 1.12 L300 150 1.6 05-1.8 0 1.9:.2.0
Treasury note, 10 yr. 1.66 1.70 1.59 1.58 1.56 1.50 1.64 1.57 1574719 2.0 2090 "= 08 PAS
Treasury note, 30 yr. 2.40 2.45 2.30 2.24 226 223 2.45 2.31 24 26 2.8 29 30 31
Corporate Aaa bond 3.44 3.49 3.33 3.24 332 328 3.50 3.37 3537 .39 40 41 43
Corporate Baa bond 435 4.41 4.25 4.19 424 422 4.53 4.33 45 47 48 50.:51 53
State & Local bonds 2.98 2.96 2.83 2.84 2.85 283 3.20 2.96 305323400 3.5 3,60 0. 3.6
Home mortgage rate 3.48 3.50 3.44 3.46 344 344 3.57 3.48 363839 4142 43

History: Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 4Q. 1Q 1 2Q - 3Q. 4Q 1Q

Key Assumptions 2014 2015 2015 2015 2015 2016 2016 2016% 12016 2017 2017 2017 2017 - 2018
Major Currency Index 82.6 89.4 89.9 91.8 93.1 933 89.6 90.0 90.8  91.6 919 92.0 - 92.0 915
Real GDP 2.3 2.0 2.6 2.0 0.9 0.8 1.1 2.8 2400022 1238022220002
GDP Price Index 0.5 -0.1 2.3 1.3 0.8 0.5 23 1.5 1.8 19 2.0 2.0 2120
Consumer Price Index -0.3 -2.9 24 1.4 0.8 -0.3 2.5 1.7 2300020000 2,302,370 04000203

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data for interest rates except LIBOR is from
Federal Reserve Release (FRSR) H.15. LIBOR quotes available from 7he Wall Street Journal. Interest rate definitions are same as those in FRSR H.15. Treasury yields are
reported on a constant maturity basis. Historical data for Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data
Jor 30 2016 based on historical data through the week ended September 23* "Data for 3Q 2016 Major Currency Index is based on data through week ended September 1 6™
Figures for 30 2016 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve
Week ended September 23, 2016 and Year Ago vs.
40 2016 and 1Q 2018 Consensus Forecasts
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History: Consensus Forecasts-Quarterly Avg.

——————— Average For Week Ending---—-—-  -—--Average For Month--- Latest Qtr{= 4Q "1Q “ 2Q " 3Q - 4Q = 1Q

Interest Rates Oct.21 Oct. 14 Oct.7 Sep.30 Sep  Aug Jul 302016 {2016 2017 20172017 2017 2018
Federal Funds Rate 0.41 0.40 0.35 0.40 0.40  0.40 0.39 0.40 0.5: 0.7 08 :09 1.1 12
Prime Rate 3.50 3.50 3.50 3.50 3.50 350 3.50 3.50 3,637 39 40 42" 43
LIBOR, 3-mo. 0.88 0.88 0.87 0.85 085 0.81 0.70 0.79 0.9.:.1.0 = 1.2:.:13 & 1.5 1.6
Commercial Paper, 1-mo.  0.43 0.46 0.41 0.39 040 037 0.35 0.37 0.5 0708 1.0 1.1 13
Treasury bill, 3-mo. 0.34 0.34 0.33 0.27 029 030 0.30 0.30 04 06 08 09 1.0 12
Treasury bill, 6-mo. 0.47 0.47 0.47 0.43 0.47 045 0.40 0.44 0.5 .07 :°:09::1.0.-1.271.3
Treasury bill, 1 yr. 0.66 0.67 0.65 0.59 0.59  0.57 0.51 0.56 0.7 02097 1,000 1.2 13 1.4
Treasury note, 2 yr. 0.82 0.86 0.83 0.75 077 0.74 0.67 0.73 00 (RINIEEe] 2k 1S [t RIS RE 1G]
Treasury note, 5 yr. 1.25 1.29 1.24 1.13 1.18 1.13 1.07 1.13 1.3 1.5 1.6 177k SNIEONE £975()
Treasury note, 10 yr. 1.76 1.78 1.70 1.58 1.63 1.56 1.50 1.56 1.8-001.9 721 50 22202300 2.5
Treasury note, 30 yr. 2.50 2.51 242 2.30 235 226 2.23 2.28 250726 128 29 3.0 3.1
Corporate Aaa bond 3.67 3.70 3.65 3.56 3.41 332 3.28 3.34 35:°37 -3940 42 43
Corporate Baa bond 4.32 4.35 431 4.22 431 4.24 4.22 4.26 4.5 4.7: 4.8 5.0 5.1 5.3
State & Local bonds 3.37 3.36 3.32 3.28 293 285 2.83 2.87 SN SSRGS NGNSk
Home mortgage rate 3.54 3.52 3.47 3.42 346 344 344 3.45 3.6.3.8 39 41 42 .44

History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q . 2Q ::3Q 4Q 1Q

Key Assumptions 2014 2015 2015 2015 2015 2016 2016 2016 |2016 2017 2017 2017 2017 2018
Major Currency Index 82.6 89.4 89.9 91.8 93.1 933 89.6 90.0 91.6::92.3.:.92.6 92.6 927 922
Real GDP .23 2.0 2.6 2.0 0.9 0.8 1.4 2.9 2300220723000 22020 502
GDP Price Index 0.5 -0.1 2.3 1.3 0.8 0.5 23 1.5 2:07002.00 0 2020 2027022
Consumer Price Index -0.3 -2.9 2.4 14 0.8 -0.3 25 1.6 DAL 52033 P s P ek )

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members® forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AA-AAA and BBB-A corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. Historical data for
Fed’s Major Currency Index is from FRSR H.10 and G.5. Historical data for Real GDP and GDP Chained Price Index are from the Bureau of Economic Analysis (BEA). Con-
sumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptlons

History :
....... Average For Week Ending------  --—-Average For Month--- Latest Qtr}; 4¢
Interest Rates Nov. 18 Nov.11 Nov.4 Oct.28 Oct  Sep Auvg 302016 |2
Federal Funds Rate 0.41 0.41 0.40 0.41 0.39  0.40 0.40 0.40
Prime Rate 3.50 3.50 3.50 3.50 350  3.50 3.50 3.50
LIBOR, 3-mo. 0.91 0.89 0.88 0.89 0.88  0.85 0.81 0.79
Commercial Paper, 1-mo.  0.43 0.42 0.42 0.40 043 040 0.37 0.37
Treasury bill, 3-mo. 0.48 0.44 0.36 0.32 033 0.29 0.30 0.30
Treasury bill, 6-mo. 0.62 0.56 0.51 0.48 047 047 0.45 0.44
Treasury bill, 1 yr. 0.77 0.70 0.64 0.67 0.66  0.59 0.57 0.56
Treasury note, 2 yr. 1.03 0.88 0.82 0.86 0.84 0.77 0.74 0.73
Treasury note, 5 yr. 1.71 1.42 127 1.30 1.27 1.18 1.13 1.13
Treasury note, 10 yr. 2.26 1.98 1.82 1.81 1.76 1.63 1.56 1.56
Treasury note, 30 yr. 2.98 2.76 2.58 2.55 250 235 226 2.28
Corporate Aaa bond 4.10 3.95 3.79 3.73 3.69 341 3.32 334
Corporate Baa bond 4.77 4.61 4.44 4.37 434 431 4.24 4.26
State & Local bonds 3.59 3.40 3.36 3.37 335 293 2.85 2.87
Home mortgage rate 3.94 3.57 3.54 3.47 347 346 3.44 3.45
History

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Key Assumptions 2014 2015 2015 2015 2015 20l6 2016 2016
Major Currency Index 82.6 89.4 89.9 91.8 93.1 933 89.6 90.0
Real GDP 2.3 2.0 2.6 2.0 0.9 0.8 1.4 2.9
GDP Price Index 0.5 -0.1 2.3 13 0.8 0.5 23 1.5
Consumer Price Index -0.3 -2.9 2.4 14 0.8 -0.3 2.5 1.6

Forecasts for interest rates and ihe Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP GDP Pnce Index and Consumer Pnce
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board's H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Memrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consutner Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended November 18, 2016 and Y ear Ago vs. U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield
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Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2018 through 2022 and averages for the five-year periods 2018-2022 and 2023-2027. Apply
these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

Interest Rates
1. Federal Funds Rate

2. Prime Rate

3. LIBOR, 3-Mo.

4. Commercial Paper, 1-Mo.

5. Treasury Bill Yield, 3-Mo.

6. Treasury Bill Yield, 6-Mo.

7. Treasury Bill Yield, 1-Yr.

8. Treasury Note Yield, 2-Yr.

10. Treasury Note Yield, 5-Yr.

11 Treasury Note Yield, 10-Yr.

12. Treasury Bond Yield, 30-Yr.

13. Corporate A aa Bond Yield

13. Corporate Baa Bond Yield

14. State & Local Bonds Yield

15. Home Mortgage Rate

A.FRB - Major Currency Index

B. Real GDP

C. GDP Chained Price Index

D. Consumer Price Index

CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottomn 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottomn 10 Average
CONSENSUS

Top 10 Average

Bottomn 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average

CONSENSUS
Top 10 Average
Bottom 10 A verage
CONSENSUS
Top 10 Averape
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 A verage

Average For The Year

Five-Year Averages

2018 2019 2020 2021 2022 2018-2022 2023-2027
1.8 24 2.8 3.0 3.0 2.6 3.0
24 3.1 35 36 3.7 33 3.6
1.3 1.5 20 2.2 2.2 19 22
4.8 55 58 6.0 6.0 5.6 5.9
5.4 6.2 6.6 6.7 6.7 6.3 6.6
43 47 5.0 53 5.2 4.9 5.1
2.1 2.8 3.1 3.2 33 29 32
2.7 34 38 39 39 35 38
1.7 2.1 24 2.5 2.5 22 2.5
2.0 2.7 3.1 3.2 3.2 2.8 3.2
2.5 32 36 37 38 34 3.7
1.6 2.1 2.5 2.6 2.6 23 2.6
1.7 24 2.8 2.9 2.9 2.6 29
24 32 3.5 3.6 37 33 3.6
1.3 1.7 2.0 2.1 2.1 1.8 2.1
1.9 2.6 2.9 3.1 3.1 2.7 3.0
2.6 33 3.7 3.8 38 34 3.7
1.4 1.9 2.1 22 2.2 2.0 2.2
21 2.7 3.0 3.1 32 2.8 3.2
2.8 35 3.8 39 39 3.6 38
1.5 19 22 2.3 23 2.1 2.3
2.2 2 32 33 33 3.0 33
29 3.6 4.0 4.0 4.0 37 4.1
1.7 2.1 2.4 2.5 2.5 22 24
2.7 3.2 35 3.6 3.6 3.3 3.6
33 4.0 43 43 4.4 4.0 4.4
2.2 24 2.6 2.8 2.8 2.6 2.8
3.1 3.5 3.8 3.9 3.9 3.6 3.9
3.8 4.3 4.6 4.6 4.6 44 47
25 2.7 29 3.1 3.1 2.8 3.1
3.8 4.1 43 4.4 44 4.2 4.5
4.5 5.0 52 5.2 53 5.0 5.3
3.1 33 35 3.6 36 34 3.6
438 5.2 54 5.5 55 53 55
5.4 5.8 6.1 6.1 6.1 5.9 6.2
43 4.6 4.8 4.8 48 4.7 49
5.9 6.2 6.4 6.4 6.4 6.3 6.4
6.5 6.9 7.0 7.1 7.2 6.9 7.2
53 5.5 5.8 5.8 57 5.6 5.7
43 4.6 4.5 4.8 4.8 4.6 4.8
4.9 53 5.4 5.5 5.6 53 5.6
3.8 3.8 3.5 4.0 4.0 38 4.0
4.9 5.3 55 5.6 5.6 5.4 5.6
5.5 6.0 6.2 6.3 6.3 6.0 6.3
43 4.6 4.7 4.9 49 4.7 49
94.6 93.8 93.6 93.5 932 93.8 92.1
97.6 97.9 98.3 98.4 98.4 98.1 97.4
91.5 89.6 88.7 88.4 879 89.2 86.6

Year-Over-Year, % Change. Five-Year Averages

2018 2019 2020 2021 2022 2018-2022 2023-2027
23 2.2 2.1 2.1 2.1 22 2.1
2.7 25 24 2.4 2.4 2.5 2.5
1.9 1.8 1.7 1.8 1.8 1.8 1.8
2.1 2.1 2.1 2.1 2.0 2.1 2.0
24 2.4 2.4 2.4 22 23 22
1.8 1.8 1.9 1.9 1.9 1.9 1.9
24 23 23 2.3 23 23 23
2.7 2.6 2.6 2.6 2.5 2.6 2.5
2.1 2.1 22 2.1 2.0 2.1 2.1
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------  ----Average For Month--- Latest Otr| '1Q  2Q ~3Q 4Q 1Q 2Q

Interest Rates Dec. 16 Dec.9 Dec.2 Nov.25 Nov Oct Sep 4Q2016*1-2017 2017 -2017-:2017 2018 2018
Federal Funds Rate 0.41 0.41 0.41 0.41 041 039 0.40 0.40 07 08 1.0 12 L3 15
Prime Rate 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 38 39 41 42 44 46
LIBOR, 3-mo. 0.98 0.95 0.94 0.93 090 0.88 0.85 0.92 .1 1214 1.5 17 19
Commercial Paper, -mo.  0.63 0.52 0.49 0.41 0.43 0.43 0.40 0.48 0.7 09 - 1.1 1.2 14 1.6
Treasury bill, 3-mo. 0.52 0.51 0.48 0.49 045 033 0.29 0.43 06 .08 1.0 11 13 15
Treasury bill, 6-mo. 0.65 0.63 0.61 0.62 0.58 047, 047 0.56 0.7 09 11 13 14 1.6
Treasury bill, 1 yr. 0.89 0.84 0.80 0.79 0.74  0.66 0.59 0.76 09 11 13 1.8 71.6. 1.8
Treasury note, 2 yr. 1.23 1.12 1.11 1.10 0.98 0.84 0.77 1.00 1.2 14 16 1.7 19 2.0
Treasury note, 5 yr. 2.00 1.84 1.83 1.81 1.60  1.27 1.18 1.60 1.9 2122 724 -25 26
Treasury note, 10 yr. 2.54 2.40 2.37 2.34 2.14 176 1.63 212 1724726 27 28 3.0 31
Treasury note, 30 yr. 3.16 3.08 3.03 3.01 2.86  2.50 2.35 2.83 313233 35 36 37
Corporate Aaa bond 4.24 4.19 4.15 4.15 400  3.69 3.41 3.97 41 43 44 45 46 47
Corporate Baa bond 4.86 4.82 4.81 4.82 466 434 4.31 4.61 50 5152 54 55 56
State & Local bonds 3.78 3.78 3.80 3.67 351 335 2.93 3.55 37 .38 39 41 41 43
Home mortgage rate 4.16 4.13 4.08 4.03 377 347 3.46 3.80 42 43 44 45 46 4.8

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 40 1Q 2Q  3Q - 4Q 1Q 2Q

Key Assumptions 2015 2015 2015 2015 2016 2016 2016 2016* 2017 2017 2017 2017 20182018
Major Currency Index 89.4 89.9 91.8 93.1 93.3 89.6 90.3 93.2 95.2. 95.6° 959 96.0. 954 952
Real GDP 2.0 2.6 2.0 0.9 0.8 1.4 35 2.1 2323 24 2425 25
GDP Price Index -0.1 2.3 1.3 0.8 0.5 23 1.4 2.1 200 221 2.1 21022 2.2
Consumer Price Index -2.9 2.4 1.4 0.8 -0.3 2.5 1.6 2.9 23 24 24 25 .23 24

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data for 4Q
2016 based on historical data through the week ended December | 6" "Data for 4Q 2016 Major Currency Index is based on data through week ended December | 6" Figures
for 40 2016 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve
Week ended December 16, 2016 and Year Ago vs.

U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield

1Q 2017 and 2Q 2018 Consensus Forecasts (Quarterly Average) Forecast
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions’

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr{ .1Q. 2Q - 3Q 4Q 1Q 2Q
Jan.20 Jan.13 Jan.6 Dec.31 Dec  Nov Oct  4Q2016*|-2017 2017 2017 2017 20i8 2018
0.66 0.66 0.60 0.66 054 041 0.39 0.45 0.7 08 10 L1 13 16
3.75 3.75 3.75 3.73 3.63  3.50 3.50 3.54 3839 41 43 .44 46
1.03 1.02 1.01 1.00 0.97 0.90 0.88 0.92 1o 12713 1.5 1.7 1.9
0.66 0.63 0.62 0.65 0.56 043 0.43 0.47 07 08 1.0 12 .14 16
0.53 0.52 0.53 0.51 0.51 045 0.33 0.43 06 .07 09 Ll 13 15
0.62 0.60 0.63 0.63 0.63  0.58 0.47 0.56 0.7 08 L1 12 .14 - 16
0.82 0.82 0.86 0.87 086 0.74 0.66 0.75 09 1.0 1.3 14 16 18
1.21 1.20 1.21 1.24 1.19  0.98 0.84 1.00 1.2 14 15 L7 19 . 20
1.92 1.89 1.92 2.00 1.94  1.60 1.27 1.60 1.9 2,122 24 25 2.6
2.43 2.38 2.43 2.51 247 214 1.76 2.12 25 26 27 29 30 31
3.01 2.98 3.01 3.09 3.10 286 2.50 2.82 313234 3536 ¢ 37
4.04 4.02 4.05 4.14 418  4.00 3.69 3.96 4.1 42 44 45 46 48
4.64 4.63 4.67 4.75 481  4.66 4.34 4.60 49 50 52 53 .54 56
3.67 3.67 3.73 3.75 378 3.5 3.35 3.55 370 3.8 39 4l 42043
4.09 4.12 4.20 432 420 377 3.47 381 |42 43 44 46 47 48
: History Consensus Forecasts-Quarterly
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 10 20 3Q° 4Q  1Q 2Q
2015 201S 2015 2015 2016 2016 2016 2016* {2017 2017 2017 2017 2018 2018
89.4 89.9 91.8 93.1 933 89.6 90.3 93.7 94.8 953 956 957 955 951
2.0 2.6 2.0 0.9 0.8 1.4 3.5 1.9 22023 24 .24 .24 25
-0.1 23 1.3 0.8 0.5 23 1.4 2.1 20021 52002121 22
-2.9 2.4 1.4 0.8 -0.3 2.5 1.6 34 25 2.3 24 24 23 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed, LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended January 20, 2017 and Year Ago vs.
1Q 2017 and 2Q 2018 Consensus Forecasts

4.00 4.50
N ] Year Ago __P 4.00
E ~-x— \Week ended 1/20/2017
3.00 A X 3.50
—e— Consensus 2Q 2018 ‘1
] / - 3.00
2.50  ——4— Consensus 1Q 2017 X
- i /_,_ 1 250
& 2.00 -
.50
& 1504 W/ 1 1.50
....I...
1.00 - / 1 1.00
N ‘_F/'*'

0.50 A——""" 1 0.50
0.00 + ¢ 3 + 0.00
3mo 6mo 1yr 2yr Syr 10yr 30yr
Maturities
Corporate Bond Spreads
As of week ended January 20, 2017

700 700
650 - Aaa Corporate gaa Cyo_rplzrat_e + 650
] Bond Yield ond Yield minus ]
B0 5 minus 10-Year 10-Year 600
550 :%}g; T-Bond Yield T-Bond Yield 4 550
500 ¥ ! 500
450 4 450
., 400 ] 400
5 350 1 350
‘w 300 7 300
& 250 ] I 250
200 A 200
150 ] 150
100 ] 4 100
50 ] 4 s0
8} 8}

2009 2010 2011 2012 2013 2014 2015 2016

4.50
4.00
3.50
3.00
= 2.50
=
@
£2.00
&
a
1.50
1.00
0.50
0.00

U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield
(Quarterly Average)

Forecast

PR U S T SO S S YN SN T SO SN A T B W 1

10-Yr. T-Note Yield.

3-Month

e T-Bill Yield

i

Consensus

Consensus

T

/

e
LA

1Q

400

350

300

250

200

Basis Points

150

100

50

2009

'081Q'081Q'101Q'"111Q"121Q131Q'141Q'"151Q"161Q"17 1Q'18

U.S. TreasuryYield Curve

As of week January 20, 2017

PN ST S T S W T T B B

10-Y ear T-Note
minus 3-Month T-Biti

(Constant Maturity Yields) "

2010 2011 2012 2013 2014 2015

2016

4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

400

350

300

250

» 200

150

100

50




Blue Chi
Financial Forecasts®

Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 36, No. 3, March 1, 2017

Wolters Kluwer



2 B BLUE CHIP FINANCIAL FORECASTS B MARCH 1, 2017 I

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,

------- Average For Week Ending------  ----Average For Month--- Latest Qtr{ 1Q - - 2Q ~3Q  4Q - 1Q 2Q

Interest Rates Feb.17 Feb.10 Feb.3 Jan.27 Jan Dec Nov 40Q2016*{2017 2017 20172017 2018 2018
Federal Funds Rate 0.66 0.66 0.65 0.66 0.65 0.54 0.41 0.45 0.7 08 1.0 1.2 14 1.6
Prime Rate 3.75 3.75 3.75 3.75 3.75 3.63 3.50 3.54 38 39 41 43 45 4.6
L1BOR, 3-mo. 1.05 1.04 1.03 1.04 .02 097 0.90 0.92 1.0 1.2 14 1.5 1.7 1.9
Commercial Paper, 1-mo.  0.60 0.62 0.62 0.65 0.64 056 0.43 0.47 0.7 0.8 1.0 1.2 1.4 1.6
Treasury bill, 3-mo. 0.53 0.54 0.51 0.51 0.52 051 0.45 0.43 0.6 07 09 1.1 1.3 1.5
Treasury bill, 6-mo. 0.66 0.63 0.64 0.61 0.62 0.63 0.58 0.56 0.7 ::0.8 1.1 1.2 1.4 1.6
Treasury bill, 1 yr. 0.83 0.80 0.83 0.81 0.83 0.86 0.74 0.75 0.8 1.0 1.2 1.4 1.6 1.8
Treasury note, 2 yr. 1.23 1.17 1.21 1.21 1.21 1.19 0.98 1.00 1.2 14 1.5 1.7 19 21
Treasury note, 5 yr. 1.96 1.86 1.92 1.94 1.92 1.94 1.60 1.60 1.9 2.1 22 2425 27
Treasury note, 10 yr. 2.46 2.39 2.48 2.48 2.43 2.47 2.14 2.12 2.5 26 27 29 30 31
Treasury note, 30 yr. 3.05 3.01 3.08 3.06 3.02 3.10 2.86 2.82 3.1 32...33. 35 36 37
Corporate Aaa bond 4.11 4.08 4.15 4.11 4.06 4.18 4.00 3.96 4.0 42 43 - 45 46 47
Corporate Baa bond 4.69 4.67 4.74 4.70 4.66 4.8l 4.66 4.60 4.7 .49 51 5.3 54 55
State & Local bonds 3.73 3.71 3.74 3.72 3.70  3.78 3.51 3.55 37 38 39 40 42 43
Home mortgage rate 4.15 4.17 4.19 4.19 415 420 3.77 3.81 42 43 44 46 47 48

History Consensus Forecasts-Quarterly

1Q 20 3Q 4Q 1Q 20 3Q 4Q 10 2Q 3Q 40 10 20

Key Assumptions 2015 2015 2015 2015 2016 2016 2016 2016* 2017 2017 2017 2017 2018 2018
Major Currency Index 89.4 89.9 91.8 93.1 93.3 89.6 90.3 93.7 94.3 . 94.6 95.0. 953 - 954 951
Real GDP 2.0 2.6 2.0 0.9 0.8 1.4 3.5 1.9 2.2 232424 25 25
GDP Price Index -0.1 23 1.3 0.8 0.5 23 1.4 2.1 2.2 20 21 2.1 22 22
Consumer Price Index -2.9 2.4 1.4 0.8 -0.3 2.5 1.6 34 290220024 23 24 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consummer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve . .
Week ended February 17, 2017 and Year Ago vs. U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield
1Q 2017 and 2Q 2018 Consensus Forecasts (Quarterly Av erage) Forecast
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 2Q. . 3Q .. -4Q  1Q ~ 2Q 3Q
Interest Rates Mar. 24 Mar, 17 Mar. 10 Mar.3 Feb.  Jan. Dec. 10Q2017*|2017 2017 2017 2018 2018 2018
Federal Funds Rate 0.91 0.66 0.65 0.66 0.66  0.65 0.54 0.68 0.9 Ll L35 187 17 1.9
Prime Rate 4.00 3.75 3.75 3.75 375 3.5 3.63 3.78 40 42 44 46 47 49
LIBOR, 3-mo. 1.15 1.14 1.11 1.08 1.04  1.02 0.97 1.06 13 14 16 1.8 20 22
Commercial Paper, 1-mo.  0.82 0.85 0.74 0.63 0.61  0.64 0.56 068 |10 L1 13 15 1.7 19
Treasury bill, 3-mo. 0.77 0.75 0.74 0.61 053 0.2 0.51 0.60 08 1.0 12 14 .16 18
Treasury bill, 6-mo. 0.90 0.90 0.87 0.77 0.65 0.62 0.63 0.72 1.0 L1 1.3 1.5 1.7 19
Treasury bill, 1 yr. 1.00 1.03 1.02 0.91 0.82 0.83 0.86 0.89 TR IS8 ISR 7 ] O D]
Treasury note, 2 yr. 1.27 1.36 1.34 1.27 1.20  1.21 1.19 1.24 1416 1.8 1.9 21 23
Treasury note, 5 yr. 1.96 2.07 2.08 1.96 1.91 1.92 1.94 1.96 2.1 220024025 2.7 28
Treasury note, 10 yr. 242 2.55 2.55 2.43 243 243 2.47 2.46 26 27 29 3031 32
Treasury note, 30 yr. 3.03 3.15 3.14 3.04 3.04 3.02 3.10 3.06 32 3.3 35 3.6 3.7 3.8
Corporate Aaa bond 4.10 4.20 4.19 4.07 410 4.06 4.18 4.11 42 43 .45 46 48 49
Corporate Baa bond 4.68 4.79 4.77 4.65 468 4.66 4.81 4.70 495183 54 55 - 56
State & Local bonds 3.71 3.77 3.76 3.71 372 370 3.78 3.72 39 40 41 43 44 45
Home mortgage rate 4.23 430 4.21 4.10 417 415 4.20 4.19 43 44 46 47 48 49
History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 10 2Q 30 4Q 10 2Q 3Q

Key Assumptions 2015 2015 2015 2016 2016 2016  2016*  2017* |2017- 2017 2017 2018 2018 2018
Major Currency Index 89.9 91.8 93.1 933 89.6 90.3 93.7 94.5 945950 954 955 951  94.9
Real GDP 2.6 2.0 0.9 0.8 1.4 35 1.9 1.7 25 2452424 25 24
GDP Price Index 2.3 1.3 0.8 0.5 2.3 1.4 2.1 2.2 1.9- 21 - 22 23 2222
Consumer Price Index 2.4 1.5 0.4 0.1 2.3 1.8 3.0 3.1 1.9 24 2324 24 24

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chamed Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data for 10
2017 based on historical data through the week ended March 24" "Data for 1Q 2017 Major Currency Index is based on data through week ended March 24™ Figures for 10
2017 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve
Week ended March 24, 2017 and Year Ago vs.
2Q 2017 and 3Q 2018 Consensus Forecasts
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History: Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------  ----Average For Month--- Latest Qtr{ 2Q 3Q 4Q 1Q - 2Q 3Q

Interest Rates Apr.21 Apr.14 Apr.7 Mar.31 Mar. Feb. Jan. 1Q2017 {2017 2017 2017 2018 2018 2018
Federal Funds Rate 0.91 0.91 0.87 0.91 0.76  0.66 0.65 0.69 1.0 1.2 13 15 17 19
Prime Rate 4.00 4.00 4.00 4.00 3.85 375 3.75 3.78 40 4244 46 48 50
LIBOR, 3-mo. 1.15 1.16 1.15 1.15 .13 1.04 1.02 1.06 12714 1.6 1.8 2.0 22
Commercial Paper, 1-mo.  0.83 0.82 0.83 0.82 0.77 0.61 0.64 0.67 1.0 1.1 1.4 1.6 1.7 1.9
Treasury bill, 3-mo. 0.81 0.82 0.80 0.78 0.73 0.53 0.52 0.59 0.9 1.1 1.2 14 . 16 1.8
Treasury bill, 6-mo. 0.93 0.95 0.93 0.91 0.87 0.65 0.62 0.71 1.0 1.2 1.4 1.5 1.7 1.9
Treasury bill, 1 yr. 1.02 1.05 1.04 1.03 1.00  0.82 0.83 08 1.1 13 1.5 1.7 19 - 21
Treasury note, 2 yr. 1.20 1.25 1.25 1.28 130 1.20 1.21 1.24 14 16 1.8 19 . 21 23
.Treasury note, 5 yr. 1.76 1.83 1.88 1.94 200 191 1.92 1.94 20 .22 .24 25 26 28
Treasury note, 10 yr. 2.23 2.30 2.35 2.40 247 243 243 2.44 2527 .28 29 31 32
Treasury note, 30 yr. 2.88 2.93 2.99 3.01 3.07  3.04 3.02 3.04 3133 34 35 36 37
Corporate Aaa bond 3.94 3.99 4.06 4.06 413  4.10 4.06 4.10 41 .43 45 46 47 49
Corporate Baa bond 4.54 4.59 4.65 4.65 471  4.68 4.66 4.68 48 50 52. 53 55 56
State & Local bonds 3.51 3.55 3.59 3.64 372 372 3.70 3.71 38 40 42 43 44 45
Home mortgage rate 3.97 4.08 4.10 423 420 4.17 4.15 4.17 42 44 45 4748 49

History. Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q - 2Q 3Q

Key Assumptions 2015 2015 2015 2016 2016 2016 2016 2017 |[2017 2017 2017 2018 2018 2018
Major Currency Index 89.9 91.8 93.1 93.3 89.6 90.3 93.7 944 94.3 947 95.0 951 948  94.5
Real GDP 2.6 2.0 0.9 0.8 1.4 35 2.1 0.7 27 24 0 24 2425 .24
GDP Price Index 23 1.3 0.8 0.5 2.3 1.4 2.1 23 1.7 21 21 22022 22
Consumer Price Index 2.4 1.5 0.4 0.1 2.3 1.8 3.0 3.1 1.6 24 23 2423 24

Forccasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual pancl members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ ycars, yicld to maturity; State and local bond yiclds from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Curreney Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index arc from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Burcau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended April 21, 2017 and Year Ago vs.
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.

Treasury note, 2 yr.
Treasury note, 5 yr.

Treasury note, 10 yr.
Treasury note, 30 yr.

Corporate Aaa bond
Corporate Baa bond
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Key Assumptions
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,
m—nnn Average For Week Ending------ ----Average For Month~-- Latest Qtr|: 2Q . 3Q 4Q 1Q 2Q . 3Q
May 19 May 12 May5 Apr.28 Apr. Mar. Feb. 102017 {2017 :2017 2017 2018 2018 2018

0.91 0.91 0.88 0.91 090  0.76 0.66 0.69 1o 12 14 1S 17T 19
4.00 4.00 4.00 4.00 400  3.85 3.75 3.78 41 42 44 46 48 50
1.18 1.18 1.18 1.17 .16 1.13 1.04 1.06 L2750 VA 16 18 2.0+ 2.2
0.84 0.83 0.83 0.83 0.83 077 0.61 0.67 1.0 12 "4 - 1.6 1.8 20
091 0.90 0.85 0.81 081 . 0.73 0.53 0.59 09 1.1 1300 14160 1.8
1.02 1.03 1.00 0.98 095 087 0.65 0.71 1012 14 L6~ 1.8:7°20
1.10 1.13 1.10 1.06 1.04  1.00 0.82 0.88 1.1 | S W R e
1.28 1.34 1.30 1.27 124 1.30 1.20 1.24 13 16 18 719 .21 23
1.81 1.91 1.86 1.83 1.83  2.00 1.91 1.94 19 2223 .25 726 28
2.27 2.39 2.33 2.31 230 247 243 2.44 24 262829 31 32
2.94 3.02 2.99 2.96 294 3.07 3.04 3.04 3.0 32 3435 36 37
3.94 4.05 4.03 4.00 4.00 4.13 4.10 4.10 4074345 46 47 49
4.52 4.64 4.62 4.60 4.60 471 4.68 4.68 4.7 00500825053 0°55 56
3.49 3.55 3.56 3.54 355 372 3.72 3.71 37039 410 42 0 43 44
4.02 4.05 4.02 4.03 405 420 4.17 4.17 41 43 45 46 48 49
History Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q . 3Q - 4Q  1Q- 2Q 3Q
2015 2015 2015 2016 2016 2016 2016 2017 ]2017 2017 2017 2018 2018 2018
89.9 91.8 93.1 933 89.6 90.3 93.7 94.4 94.0° 941 945 946 944 942
2.6 2.0 0.9 0.8 1.4 35 2.1 1.2 Slhin Bave i A LS. A
23 1.3 0.8 0.5 2.3 1.4 2.1 22 1500200 i el 2 2 - 22
2.4 1.5 0.4 0.1 23 1.8 3.0 3.1 Lol n2200002.3 0 2 =022 04

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Pricc
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yiclds from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yicld to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Burcau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended May 19, 2017 and Year Ago vs.
2Q 2017 and 3Q 2018 Consensus Forecasts

4.00 4.50
-3 >
3.50 - Yoar foo 4.00
i —X%—— Week ended 5/19/2017
3.00 4 ——@—= Consensus 3Q 2018 5( 350
250 ]~ Consensus 2a 2017 = 3.00
- 4 — 2.50
c 200 4 —
g " 2.00
a 1.50 4
; N, 1.50
N _/
1.00 e Yt - 1.00
0.50 1 — + 0.50
0.00 3 + b + + 0.00
3mo Bemo 1yr 2yr Syr 10yr 30yr
Maturities
Corporate Bond Spreads
As of week ended May 19, 2017
700 700
650 4 Aaa Corporate Baa Corporate + 650
6500 1 Bond Yield Bond Yield minus i s00
44 minus 10-Year 10-Year
550 + T-Bond Yield T-Bond Yield -+ 550
500 1 ¢ 500
450 4 450
o 400 A 400
-5 350 4 350
& d
« 300 4 300
2 ]
a 250 4 250
200 + 200
150 + 150
100 + + 100
50 + + 50
O I } } } } } 1 I O
2009 2010 2011 2012 2013 2014 2015 2016 2017

U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yieid

(Quarterly Av erage) Forecast
4.50 4.50
4.00 J 10-Yr. T-Note Yield. Consensus 1 400
3.50 \ 4 3.50
3.00 4+ 3.00
4+ 2.50 -+ + 2.50
5 .
o 4 4
2 2.00 Vs 2.00
o e v
1.50 + %1 e 1.50
) ﬁ( ) ///
1.00 4 % 3-Month /% -4 1.00
T : T-Bill Yield Consensus §
050 4 \— TV P 4 0.50
1 R o
OAOO TR VO Sl S T T 1 L R cy ”l/ P G (A I A1 OOO
1Q'081Q'091Q"101Q111Q"121Q"131Q"141Q"151Q"161Q"171Q"18
U.S. TreasuryYield Curve
As of week May 19, 2017
400 400
350 + 350
300 o 300
250 250
2 3
£ 200 4 200
@ E
[72}
& 150 A 150
) 10-Y ear T-Note
100 q minus 3-Month T-Bill 7 €0
h (Constant Maturity Yields})
50 4 + 50
O 'y 1 3 " s s A 3. O
20089 2010 2011 2012 2013 2014 2015 2016 2017




[14 B BLUE CHIP FINANCIAL FORECASTS

JUNE 1, 2017

Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2019 through 2023 and averages for the five-year periods 2019-2023 and 2024-2028. Apply
these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

Interest Rates
1. Federal Funds Rate

2. Prime Ratc

3. LIBOR, 3-Mo.

4. Comunercial Paper, 1-Mo.

5. Treasury Bill Yield, 3-Mo.

6. Treasury Bill Yield, 6-Mo.

7. Treasury Bill Yield, I-Yr.

8. Trcasury Note Yield, 2-Yr.
10. Treasury Note Yield, 5-Yr.
11. Treasury Note Yield, 10-Yr.
12. Treasury Bond Yield, 30-Yr.
13. Corporate Aaa Bond Yield
13. Corporate Baa Bond Yicld
14. State & Local Bonds Yicld
15. Home Mortgage Rate

A. FRB - Major Currency Index

B. Rcal GDP
C. GDP Chained Price Index

D. Consumer Pricec Index

CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Avcrage

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Avcrage
CONSENSUS

Top 10 Average

Bottom 10 Avcrage
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Avcrage

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Avcrage
CONSENSUS

Top 10 Average

Bottom 10 Average

CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average

——————— Average For The Year

Five-Year Averages

201¢ 2020 2021 2022 2023 2019-2023 2024-2028
2.6 2.9 2.9 2.9 2.9 2.8 3.0
3.1 35 34 3.5 35 34 3.5
2.0 2.3 23 2.3 24 2.3 2.4
5.6 59 5.9 5.9 5.9 5.8 6.0
6.1 6.5 6.5 6.5 6.5 6.4 6.5
5.0 53 53 5.2 53 52 5.4
2.9 3.1 3.2 3.1 3.2 3.1 3.2
34 3.7 3.7 3.7 3.8 3.7 3.8
2.4 2.6 2.6 2.5 2.6 2.5 2.6
2.7 3.0 3.0 3.0 3.1 3.0 3.1
32 35 35 3.6 3.6 35 3.6
22 2.5 2.5 24 2.5 2.4 2.6
2.5 2.8 2.8 2.8 2.9 2.8 2.9
3.1 34 3.4 34 3.5 33 35
1.9 22 2.3 2.2 2.3 2.2 2.3
2.6 2.9 3.6 3.0 3.0 2.9 3.0
3.2 3.6 3.5 3.6 3.6 3.5 3.6
2.0 24 2.4 24 24 2.3 2.4
2.8 3.1 3.1 3.1 3.1 3.0 3R
34 3.7 3.7 3.7 3.7 3.6 3.7
2.1 2.5 2.5 2.5 25 24 2.5
2.9 3.2 3.3 3.3 3.3 3.2 3.3
35 39 3.9 39 39 3.8 4.0
2.3 2.6 2.7 2.6 2.6 2.6 27
3.3 3.5 3.5 3.6 3.6 3.5 3.6
39 4.2 42 4.2 4.2 4.1 4.3
2.7 29 2.9 3.0 3.0 2.9 3.0
3.6 3.8 3.8 3.9 3.9 3.8 3RO
42 45 4.4 4.5 4.5 44 4.6
2.9 3.1 3.1 32 33 3.1 3.3
4.2 4.3 4.4 4.4 4.4 4.3 4.5
4.9 5.0 5.0 5.0 5.0 5.0 5.1
3.5 37 3.7 3.8 3.8 3.7 3.8
5.2 5.4 5.4 5.4 5.5 54 5.5
5.7 5.9 5.9 6.0 5.9 59 6.0
4.7 49 4.9 4.9 5.0 4.9 5.1
6.1 6.3 6.3 6.3 6.3 6.3 6.4
6.8 7.0 6.9 7.0 6.9 6.9 7.0
5.5 5.6 5.7 5.6 5.8 5.6 5.7
4.6 4.7 4.7 4.7 4.7 4.7 4.8
5.1 53 5.2 53 53 52 53
4.2 4.2 42 4.1 4.1 4.2 4.2
5.3 5.5 5.5 5.5 5.5 54 5.6
5.9 6.2 6.1 6.2 6.1 6.1 6.2
4.6 48 4.8 4.7 49 4.8 4.9

93.8 93.2 93.1 93.0 92.7 93.2 92.5
96.5 96.6 96.9 97.1 97.2 96.9 97.1
91.0 89.7 89.2 88.7 88.1 89.3 88.1

------- Year-Over-Year, % Change--—-—- Five-Year Averages

2019 2020 2021 2022 2023 2019-2023 2024-2028
2.2 2.0 2.0 2.0 2.0 2.0 2.1
2.6 24 2.4 2.4 2.3 24 23
1.7 1.6 1.6 1.6 1.6 1.6 1.8
2.2 2.1 2.1 2.0 2.0 2.1 2.0
2.5 23 2.3 2.2 2.2 23 23
19 1.9 1.9 1.9 1.7 1.8 1.9
23 23 23 23 2.2 22 2.2
2.6 2.6 2.5 2.5 2.4 2.5 24
1.9 2.0 2.0 2.1 1.8 2.0 2.0
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,

------- Average For Week Ending------  ----Average For Month--- Latest Q] 3Q 4Q 1Q 2Q 3Q 4Q

Interest Rates June 23 Junel¢ June® June? May  Apr Mar. 202077*| 2017 2017 2018 2018 2018 2018
Federal Funds Rate 1.16 0.91 091 0.90 0.90 090 0.76 0.93 1.2 13 15 17 19 21
Prime Rate 425 4.00 4.00 4.00 4.00 400 385 4.03 43 44 46 47 49 351
LIBOR, 3-mo. 1.29 1.26 1.22 1.21 1.18 1.16 1.13 1.20 14 15 17 19 21 23
Commercial Paper, 1-mo.  1.10 1.05 0.93 0.87 084 083 0.77 0.90 1.2 13 15 17 19 21
Treasury bill, 3-mo. 0.99 1.01 0.99 0.97 0.90 081 0.73 0.90 1.1 1.2 14 16 18 2.0
Treasury bill, 6-mo. 1.12 1.12 1.09 1.07 1.03 095 0.87 1.03 1.2 13 15 17 19 21
Treasury bill, 1 yr. 1.22 1.21 1.18 1.16 1.12 1.04 1.00 1.12 1.3 15 1.7 19 21 23
Treasury note, 2 yr. 1.35 1.35 1.32 1.28 1.31 1.24 1.30 1.30 1.5 1.7 18 20 22 24
Treasury note, 5 yr. 1.78 1.76 1.74 1.75 1.85 1.83 2.00 1.81 20 214 23 25 26 28
Treasury note, 10 yr. 216 2.18 218 2.20 231 2.30 2.47 2.26 24 26 27 29 31 32
Treasury note, 30 yr. 274 2.82 284 2.86 297 294 3.07 2.90 30 32 33 35 36 3.7
Corporate Aaa bond 374 3.82 385 3.88 3.99 4.00 4.13 3.93 40 42 44 46 47 4.3
Corporate Baa bond 4.32 4.39 4.43 4.46 457  4.60 471 4.52 47 49 351 53 54 56
State & Local bonds 337 3.37 335 339 351 355 372 347 37 39 41 42 43 44
Home mortgage rate 390 3.91 389 394 4.01 4.05 4.20 3.99 4.1 43 45 46 48 49

History Consensus Forecasts-Quarterly

Q 4Q 1Q 2Q 3Q 40 1Q 20 30 40 1@ 2Q 3Q 4Q

Key Assumptions 2015 2015 2016 2016 2016 2016 2017 2017*% 12017 2017 2018 2018 2018 2018
Major Currency Index 91.8 93.1 933 89.6 903 937 94.4 92.0 92.8 933 936 935 932 929
Real GDP 2.0 0.9 0.8 1.4 35 2.1 1.4 2.8 24 23 23 25 23 23
GDP Price Index 13 0.8 0.5 23 1.4 2.1 19 13 19 20 21 21 21 22
Consumer Price Index 1.5 0.4 0.1 23 1.8 30 31 0.4 19 22 23 22 23 24

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H. 10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data jor 20
2017 based on Historical data through the week ended June 23 4 "pata Jor 20 2047 Major Currency Index is based on deata through week ended June 234, Figures for 200
2007 Read GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month

U.S. Treasury Yield Curve
YWeek ended June 23, 2017 and Year Ago vs.
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Kev Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,
------- Average For Week Ending------  ----Average For Month--- LatestQtr] 3Q 4Q 1Q 2Q 3Q 4Q
July2] July 14 July7 June30 Jun  May Apr 202017 | 2017 2017 2018 2018 2018 2018
1.16 1.16 1.12 1.16 1.03 090 0.90 0.94 1.2 13 15 16 18 20
425 4.25 425 4.25 413 4.00 4.00 4.04 43 44 45 47 49 351
1.31 1.30 1.30 1.30 126 118 1.16 1.20 14 15 1.7 19 21 23
1.11 1.10 1.09 1.06 1.00  0.84 0.83 0.89 1.2 13 15 1.7 19 21
1.11 1.05 1.05 1.02 1.00 090 0.81 0.90 11 12 14 16 18 20
1.11 1.13 1.14 1.13 1.11 1.03 0.95 1.03 1.2 13 15 1.7 19 21
1.22 1.22 1.23 1.22 120 112 1.04 1.12 1.3 15 1.7 19 21 22
1.36 1.37 1.41 1.37 133 131 1.24 1.29 1.5 16 18 20 22 23
1.83 1.90 1.94 1.83 177  1.85 1.83 1.82 1.9 21 23 24 26 27
227 2.35 2.36 2.23 219 231 230 227 24 26 27 29 30 31
285 291 2.89 2.78 281 297 294 291 30 31 33 34 36 37
375 384 385 376 381 399 4.00 393 39 41 43 45 47 48
434 4.44 4.44 4.34 439 457 4.60 452 46 48 50 51 54 355
341 346 3.47 3.40 337 331 3.55 3.48 36 33 40 41 43 44
396 4.03 3.96 3.88 390 401 4.05 3.99 41 42 44 46 47 48
History Consensus Forecasts-Quarterly
3Q 40 1Q 2Q 3Q 4Q 1Q 2Q 30 40 10 20 3Q 40Q
2015 2015 2016 2016 2016 2016 2017 2017 | 2017 2017 2018 2018 2018 2018
91.8 93.1 933 89.6 90.3 93.7 94.4 93.0 90.9 909 911 916 914 914
16 0.5 0.6 2.2 2.8 18 12 26 24 23 23 24 23 22
1.4 0.8 0.3 2.4 1.4 20 20 1.0 1.7 20 21 21 21 22
1.5 0.4 0.1 23 1.8 30 31 -0.3 1.6 22 23 22 22 24

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,

------- Average For Week Ending------  ----Average For Month--- LatestQtr] 3Q 4Q 1Q 2Q 3Q 4Q
Interest Rates Aug 18 Augll Augd  Jul 28 Jul Jun May 2020172017 2017 2018 2018 2018 2018
Federal Funds Rate 1.16 1.16 1.15 1.16 1.15 1.03 0.90 0.94 115 125 146 1.63 134 203
Prime Rate 425 425 425 4.25 425 413 4.00 4.04 425 434 453 470 490 5.09
LIBOR, 3-mo. 1.32 1.31 1.31 1.31 1.31 1.26 1.18 1.20 1.33 147 1.68 186 206 227
Commercial Paper, 1-mo.  1.09 1.11 1.10 1.11 1.10 1.00 0.84 0.89 1.15 127 148 1.67 189 211
Treasury bill, 3-mo. 1.02 1.04 1.08 1.13 1.09 1.00 0.90 0.90 1.06 118 138 156 176 1.95
Treasury bill, 6-mo. 1.13 1.15 1.14 1.13 1.13 1.11 1.03 1.03 115 130 151 1.68 190 2.09
Treasury bill, 1 yr. 1.24 1.22 1.23 1.23 1.23 1.20 1.12 1.12 126 144 1.65 1.83 203 220
Treasury note, 2 yr. 1.33 1.34 1.35 1.37 1.38 1.33 1.31 1.29 141 160 179 196 216 231
Treasury note, 5 yr. 1.78 1.80 1.81 1.85 1.88 1.77 1.85 1.82 190 2.09 226 240 257 270
Treasury note, 10 yr. 222 2.24 227 2.30 232 219 231 227 234 252 269 283 298 3.08
Treasury note, 30 yr. 2.80 2.82 285 2.89 289 281 2,97 291 291 3.06 324 336 350 3.59
Corporate Aaa bond 377 3.77 3.77 3.79 3.81 381 399 3.93 3.81 400 422 441 457 4.66
Corporate Baa bond 4.36 4.35 434 4.36 4.39 4.39 4.57 4.52 449 470 493 512 529 544
State & Local bonds 333 335 3309 338 343 337 351 348 351 369 392 4.08 422 434
Home mortgage rate 389 3.90 393 392 3.97 390 4.01 3.99 399 414 434 448 4.64 4.77

History Consensus Forecasts-Quarterly

Q 4Q 1Q 2Q 3Q 40 1Q 2Q 30 40 1@ 2Q 3Q 4Q
Key Assumptions 2015 2015 2016 2016 2016 2016 2017 2017 | 2017 2017 2018 2018 2018 2018
Major Currency Index 91.8 93.1 933 89.6 903 937 94.4 93.0 89.6 895 89.7 898 89.8 898
Real GDP 1.6 0.5 0.6 2.2 28 18 12 26 27 24 23 24 23 22

GDP Price Index 1.4 0.8 0.3 2.4 1.4 2.0 2.0 1.0 1.7 20 21 20 21 21
Consumer Price Index 1.5 0.4 0.1 23 1.8 30 31 -0.3 1.5 22 22 21 22 24

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,
------- Average For Week Ending------  ----Average For Month--- LatestQtr] 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Sep. 22 Sep. 15 Sep.8 Sep. 1 Aug Jul Jun  30Q2017%| 2017 2018 2018 2018 2018 2019
Federal Funds Rate 1.16 1.16 1.15 1.16 1.16 1.15 1.03 1.16 1.2 14 16 183 20 22
Prime Rate 425 425 425 4.25 425 4325 413 4.25 43 45 47 49 51 52
LIBOR, 3-mo. 1.33 1.32 1.32 1.32 1.31 1.31 1.26 1.32 14 16 18 20 22 24
Commercial Paper, 1-mo.  1.11 1.11 1.10 1.11 1.10 1.10 1.00 1.11 1.2 14 16 183 20 22
Treasury bill, 3-mo. 1.04 1.04 1.05 1.04 1.04 1.09 1.00 1.04 1.2 14 15 17 19 21
Treasury bill, 6-mo. 1.19 1.16 1.15 1.11 1.13 1.13 1.11 1.17 1.3 15 1.7 19 21 22
Treasury bill, 1 yr. 1.31 1.27 1.23 1.23 1.23 1.23 1.20 1.27 14 16 18 20 22 23
Treasury note, 2 yr. 1.43 1.35 1.29 1.33 1.34 1.38 1.33 1.36 1.5 1.7 19 21 23 24
Treasury note, 5 yr. 1.87 1.77 1.65 1.72 1.79 1.88 1.77 1.76 19 21 23 25 26 28
Treasury note, 10 yr. 226 2.18 207 2.14 223 232 2,19 217 24 25 27 28 30 341
Treasury note, 30 yr. 281 2.77 2.69 2.75 281 2.89 281 2.76 29 31 33 34 35 36
Corporate Aaa bond 377 3.76 3.70 3.72 3.76 381 381 3.74 39 41 43 44 46 4.7
Corporate Baa bond 4.33 434 43 4.31 434 439 4.39 432 45 48 50 5.1 53 55
State & Local bonds 332 331 329 330 335 343 337 331 36 38 40 41 42 43
Home mortgage rate 383 3.78 378 382 3.88 397 3.90 3.80 40 42 44 45 47 438

History Consensus Forecasts-Quarterly

40 1Q 200 3Q 4Q 1Q 20Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2015 2016 2016 2016 2016 2017 2017 2017* | 2017 2018 2018 2018 2018 2019
Major Currency Index 931 933 89.6 903 937 94.4 93.0 883 884 889 891 891 89.2 886
Real GDP 0.5 0.6 2.2 2.8 1.8 12 31 22 26 23 24 23 22 21
GDP Price Index 0.8 0.3 2.4 1.4 2.0 2.0 1.0 1.7 20 19 19 21 21 22
Consumer Price Index 0.4 0.1 23 1.8 3.0 31 -0.3 1.9 24 20 20 22 23 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data jor 30
2017 based on Ristorical data through the week ended September 272 "Data Jor 30 2017 Major Currency Index is based on data through week ended September 224 Figures
Jor 302 2017 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve
Week ended September 22, 2017 and Year Ago vs.
40 2017 and 1Q 2019 Consensus Forecasts

4.00

4.50

—a— Year Ago

3.50 —x— Week ended 9/22/2017
3 00 —— Consensus 1Q 2019

4.00
3.50

—f— Consensus 4Q 2017 b 4

- 3.00

2.50 o

- 2.50
S 2.00

= 2.00
a4 150 S
1.00 oo
0.50 0.50
0.00 4 ' ' ' ' : 0.00

3mo Bmo Tyr 2yr 5yr 10yr 30yr

Maturities
Corporate Bond Spreads
As of week ended September 22, 2017
700 700
650 Aaa Corporate  Baa Corporate I 650
B00 Bond Yided Bond Yield minus i 500
minus 10-Year 10-Year
S0 T-Bond Yield T-Bond Yield 4 ss50
500 4 so0
450 I as0
. 400 I 100
£ 350 |
. 300 4 300
& 250 1 250
200 3 200
150 150
100 100
50 50
g 0

2009 2010 2011 2012 2013 2014 2015 2016 2017

4.50
4.00
3.50
3.00
.+ 2.50
=
a
£ 2.00
@
o
1.50
1.00
0.50
0.00

1Q

400

350

300

250

200

Basis Points

150

100

50

0

U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield

(Quarterly Average)

Forecast

10-Yr. T-Note Yield.

3-Month

/ T-Bill Yield

Consensus

Consensus /

™~

\

U.S. TreasuryYield Curve

As of week September 22, 2017

10-Y ear T-Note

minus 3-Month T-Bill

(Constant Maturity Yields)

2009 20

10 2011 2012 2013 2014 2015 2016 2017

4.50
4.00
3.50
3.00
2.50

4 2.00

1.50
1.00
0.50
0.00

14 1Q1151Q161Q1 7 1Q1181Q" S

400

350

300

250

200

150

100

50




Blue Chi
Financial Forecasts®

Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 36, No. 11, November 1, 2017

Wolters Kluwer



2 B BLUE CHIP FINANCIAL FORECASTS B NOVEMEER 1, 2017 |

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,

------- Average For Week Ending------  ----Average For Month--- LatestQtr] 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Oct. 20 Oct. 13 QOct. 6 Sep.29 Sep  Aug Jul 30201712017 2018 2018 2018 2018 2019
Federal Funds Rate 1.16 1.16 1.12 1.16 1.16 1.16 1.15 1.16 1.2 14 16 183 20 21
Prime Rate 425 425 425 4.25 425 4325 4.25 4.25 43 45 47 49 51 52
LIBOR, 3-mo. 1.36 1.36 1.35 1.33 1.33 1.31 1.31 1.32 14 16 18 20 22 24
Commercial Paper, 1-mo.  1.14 1.12 1.10 1.11 1.12 1.10 1.10 1.11 1.2 14 16 183 20 22
Treasury bill, 3-mo. 1.10 1.09 1.06 1.04 1.06 1.04 1.09 1.05 1.2 13 15 1.7 19 21
Treasury bill, 6-mo. 1.25 1.26 1.21 1.19 1.19 1.13 1.13 1.17 1.3 15 1.7 19 21 22
Treasury bill, 1 yr. 1.42 1.41 1.33 1.31 1.31 1.23 1.23 1.28 14 16 18 20 22 24
Treasury note, 2 yr. 1.57 1.51 1.49 1.43 1.46 1.34 1.38 1.41 16 18 19 21 23 25
Treasury note, 5 yr. 1.98 1.94 1.94 1.87 1.89 1.79 1.88 1.85 20 22 23 25 27 28
Treasury note, 10 yr. 233 2.33 234 2.26 228 223 232 2.26 24 26 27 28 30 31
Treasury note, 30 yr. 284 2.86 2.88 2.81 283 281 2.89 2.82 30 31 33 34 35 36
Corporate Aaa bond 371 3.74 376 377 3.75 3.76 381 3.76 38 40 42 44 45 46
Corporate Baa bond 4.29 432 434 4.33 432 434 4.39 433 45 47 49 51 53 54
State & Local bonds 335 3.37 338 332 334 335 343 334 35 37 39 41 42 43
Home mortgage rate 386 3.88 391 385 3.82 3.88 397 385 40 42 44 45 47 438

History Consensus Forecasts-Quarterly

40 1Q 200 3Q 4Q 1Q 20Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2015 2016 2016 2016 2016 2017 2017 2017 | 2017 2018 2018 2018 2018 2019
Major Currency Index 931 933 89.6 903 937 94.4 93.0 883 884 888 89.0 89.0 8389 884
Real GDP 0.5 0.6 2.2 2.8 1.8 12 31 3.0 27 24 25 24 23 21
GDP Price Index 0.8 0.3 2.4 1.4 2.0 2.0 1.0 22 20 19 20 21 21 22
Consumer Price Index 0.4 0.1 23 1.8 3.0 31 -0.3 2.0 26 20 20 22 23 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’® forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity, Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,
------- Average For Week Ending------  ----Average For Month--- LatestQtr] 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Nov. 17 Nov. 10 Nov.3 OQct. 27  Qct Sep Aug 302017 ) 2017 2018 2018 2018 2018 2019
Federal Funds Rate 1.16 1.16 1.15 1.16 1.15 1.16 1.16 1.16 1.2 14 16 183 20 22
Prime Rate 425 425 425 4.25 425 4325 4.25 4.25 43 45 47 49 51 52
LIBOR, 3-mo. 1.43 1.41 1.39 1.37 1.36 1.33 1.31 1.32 14 16 18 20 22 24
Commercial Paper, 1-mo.  1.15 1.16 1.14 1.14 1.13 1.12 1.10 1.11 1.2 14 16 183 20 22
Treasury bill, 3-mo. 1.26 1.22 1.16 1.11 1.09 1.06 1.04 1.05 1.2 14 16 17 20 21
Treasury bill, 6-mo. 1.40 1.34 1.28 1.27 1.25 1.19 1.13 1.17 1.3 15 1.7 19 21 22
Treasury bill, 1 yr. 1.57 1.52 1.45 1.43 1.40 1.31 1.23 1.28 1.5 1.7 19 20 23 24
Treasury note, 2 yr. 1.70 1.64 1.61 1.60 1.54 1.46 1.34 1.41 16 18 20 22 23 25
Treasury note, 5 yr. 2.06 2.01 2.00 2.04 1.98 1.89 1.79 1.85 20 22 24 25 27 28
Treasury note, 10 yr. 237 2.34 2.36 2.42 236 228 223 2.26 24 26 27 28 30 31
Treasury note, 30 yr. 281 2.81 285 293 288 283 281 2.82 29 31 33 34 35 36
Corporate Aaa bond 374 3.71 371 377 3.75 3.75 3.76 3.76 38 40 42 43 45 46
Corporate Baa bond 4.32 4.29 4.29 4.35 432 4.32 434 433 44 46 49 5.1 52 53
State & Local bonds 341 3.37 3.40 338 337 334 335 334 35 37 39 40 42 43
Home mortgage rate 395 3.90 394 394 3.90 382 388 385 40 42 44 45 46 4.3

History Consensus Forecasts-Quarterly

40 1Q 200 3Q 4Q 1Q 20Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2015 2016 2016 2016 2016 2017 2017 2017 | 2017 2018 2018 2018 2018 2019
Major Currency Index 931 933 89.6 903 937 94.4 93.0 883 88.7 89.0 891 891 889 885
Real GDP 0.5 0.6 2.2 2.8 1.8 12 31 3.0 27 24 26 23 23 21
GDP Price Index 0.8 0.3 2.4 1.4 2.0 2.0 1.0 22 22 20 19 21 21 22
Consumer Price Index 0.4 0.1 23 1.8 3.0 31 -0.3 2.0 30 22 19 22 22 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
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Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2019 through 2023 and averages for the five-year periods 2019-2023 and 2024-2028. Apply

these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

Interest Rates
1. Federal Funds Rate

2. Prime Rate

3. LIBOR, 3-Mo.

4. Commercial Paper, 1-Mo.

5. Treasury Bill Yield, 3-Mo.

6. Treasury Bill Yield, 6-Mo.

7. Treasury Bill Yield, 1-Yr.

8 Treasury Note Yield, 2-Y1.

10. Treasury Note Yield, 5-¥1.

11. Treasury Note Yield, 10-Y1.

12. Treasury Bond Yield, 30-Yt.

13. Corporate Aaa Bond Yield

13. Corporate Baa Bond Yield

14. State & Local Bonds Yield

15. Home Mortgage Rate

A. FRB - Major Currency Index

B. Real GDP

C. GDP Chained Price Index

D. Consumer Price Index

CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENSTS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENSTS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average
CONSENSTS

Top 10 Average

Bottom 10 Average
CONSENS1LS

Top 10 Average

Bottom 10 Average

CONSENSTS
Top 10 Average
Bottom 10 Average
CONSENS1LS
Top 10 Average
Bottom 10 Average
CONSENS1LS
Top 10 Average
Bottom 10 Average

————-Average For The Year——— Five-Year Averages
2019 2020 2021 2022 2023 20192023 20242028
2.5 2.7 2.9 2.9 2.9 2.8 3.0
29 32 34 3.4 3.5 33 35
2.1 2.0 2.3 2.3 2.4 2.2 2.4
5.5 5.8 5.9 5.9 5.9 5.8 5.9
59 6.3 6.4 6.5 6.6 6.3 6.5
5.0 5.1 5.2 5.2 5.2 5.1 5.3
2.8 3.1 3.2 3.1 3.2 3.1 32
32 3.6 38 3.8 3.9 37 38
2.4 2.6 2.6 2.5 2.6 2.5 2.6
2.6 2.9 3.0 3.0 3.1 2.9 3.1
31 35 3.6 3.7 3.8 35 38
2.2 2.5 2.6 2.5 2.5 2.5 2.6
2.5 2.8 2.9 2.9 2.9 2.8 2.9
29 33 34 3.4 3.5 33 35
2.1 23 2.4 2.3 2.3 23 2.4
2.6 2.9 3.0 3.0 3.0 2.9 3.1
3.0 34 35 3.6 3.7 35 37
2.2 2.4 2.5 2.4 2.4 2.4 2.5
2.7 3.0 31 3.1 3.2 3.0 32
32 3.6 3.7 3.7 3.8 3.6 39
23 25 2.6 2.5 2.5 25 2.6
2.8 31 3.3 3.2 3.3 31 3.3
33 38 38 3.8 3.9 3.7 4.0
2.4 2.6 2.7 2.6 2.6 2.6 2.7
3.1 3.4 3.5 3.5 3.5 3.4 3.6
3.6 39 4.1 4.1 4.1 39 43
2.6 2.8 2.9 2.9 2.9 2.8 3.0
3.3 3.6 3.7 3.7 3.8 3.6 3.8
39 4.2 4.3 43 4.3 4.2 4.5
2.8 29 3.1 3.1 3.1 3.0 3.2
3.8 4.1 4.2 4.2 4.2 4.1 4.3
4.4 4.7 4.7 4.7 4.8 4.7 5.0
33 3.5 3.6 3.5 3.6 3.5 3.7
4.9 51 52 5.2 53 51 5.4
5.5 59 59 6.0 6.0 59 6.2
] 4.5 4.5 4.5 4.6 4.5 4.7
5.7 6.0 6.0 6.0 6.1 6.0 6.2
6.4 6.8 6.8 6.9 6.9 6.8 7.0
5.0 52 53 5.2 5.3 52 5.4
4.4 4.5 4.6 4.5 4.6 4.5 4.8
5.0 52 52 5.3 53 52 5.5
3.9 4.0 4.0 3.9 4.1 4.0 4.1
5.0 52 53 5.3 5.4 52 5.5
5.3 58 59 6.0 6.0 58 6.1
4.5 4.7 4.7 4.6 4.7 4.6 4.9
90.4 90.0 89.9 89.9 90.0 90.0 90.4
94.7 941.8 95.0 95.1 953 95.0 95.4
86.9 85.8 85.4 85.5 85.6 85.8 86.1

————Year-Over-Year, % Change-———

Five-Year Averages

2019 2020 2021 2022 2023 20192023 2024-2028
22 1.9 2.0 2.0 2.0 2.0 2.0

25 24 25 2.4 23 24 24

1.8 1.4 1.7 1.6 1.7 1.6 1.7
22 21 21 2.1 2.1 21 21

25 23 23 23 23 23 23

1.8 1.9 1.9 2.0 1.9 1.9 1.9
23 23 23 2.2 2.2 23 22

27 2.6 2.6 2.4 2.4 25 24

19 19 2.0 2.0 2.0 2.0 2.0
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Kev Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,
------- Average For Week Ending------  ----Average For Month--- Latest Q] 1Q  2Q 3Q 4Q 1Q 2Q
Dec. 15 Dec.8 Dec.l Nov.24 Nov  Oct Sep 40 20/7*| 2018 2018 2018 2018 2019 2019
1.16 1.16 1.16 1.16 116 115 1.16 1.16 1.5 1.7 19 20 22 24
425 4.25 425 4.25 425 423 4.25 425 45 47 49 51 353 355
1.59 1.53 1.48 1.46 142 1.36 1.33 1.45 1.7 19 21 23 25 27
1.35 1.26 1.18 1.16 115 1.13 1.12 1.20 1.5 1.7 19 21 23 25
1.32 1.29 1.28 1.30 123 1.09 1.06 1.21 14 16 18 20 22 23
1.48 1.47 1.44 1.45 137 1.25 1.19 1.37 16 17 20 21 23 25
1.70 1.66 1.62 1.62 1.54 140 1.31 1.54 1.7 19 21 23 25 26
1.82 1.80 1.77 1.76 1.68  1.54 1.46 1.68 1.9 21 22 24 26 27
2.15 2.14 2.10 2.08 204 198 1.89 2.06 23 24 25 27 28 29
237 236 2.36 235 2356 238 228 2.36 26 27 28 29 31 32
274 2.75 2.79 2.76 281  2.88 283 2.81 30 31 33 34 35 36
3.60 3.63 3.08 3.07 370 375 375 3.69 38 40 42 44 45 46
418 421 426 4.25 429 432 432 427 45 47 49 51 52 54
3.44 3.43 3.51 3.45 341 337 334 3.41 36 33 39 41 42 43
394 393 394 3.92 392 39 382 3.92 41 43 44 46 47 48
History Consensus Forecasts-Quarterly
1Q 20 30Q 40 1Q 2Q 3Q {0 10 20 30 4Q 10 20Q
2016 2016 2016 2016 2017 2017 2017 2017% | 2018 2018 2018 2018 2019 2019
933 89.6 90.3 937 94.4 93.0 88.3 89.1 89.1 895 895 892 89.0 886
0.6 22 2.8 1.8 1.2 31 32 2.8 25 26 25 24 22 22
03 2.4 1.4 2.0 2.0 1.0 21 22 20 19 20 21 22 20
0.1 23 1.8 3.0 31 -03 20 3.1 21 19 22 22 23 22

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’® forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H. 10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data jor 40
2007 based on Ristorical data through the week ended December 1 5* "Data Jor 40 2017 Meajor Currency Index is based on data through week ended December | s Figures
Jor 40 2017 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Kev Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,
------- Average For Week Ending------  ----Average For Month--- LatestQtr] 1Q  2Q 3Q 4Q 1Q 2Q
Jan. 19 Jan. 12 Jan.5 Dec. 29 Dec  Nov Oct 402017 | 2018 2018 2018 2018 2019 2019
1.42 1.42 1.37 1.42 129 116 1.15 1.20 1.5 1.7 19 21 23 25
4.50 4.50 4.50 4.50 438 425 4.25 4.29 45 48 50 52 353 355
1.74 1.71 1.70 1.69 159  1.42 1.36 1.46 1.7 19 21 23 25 27
1.50 1.50 1.49 1.52 138 115 1.13 1.22 1.5 1.7 19 21 23 25
1.45 1.43 1.41 1.42 133 1.23 1.09 1.22 1.5 1.7 19 21 22 24
1.63 1.59 1.60 1.53 149 1.37 1.25 1.37 16 18 20 22 24 2.6
1.79 1.78 1.82 1.76 169  1.54 1.40 1.54 1.8 20 22 24 25 27
2.05 1.98 1.95 1.90 183 168 1.54 1.68 20 22 23 25 27 28
2.41 2.32 227 2.23 217 204 1.98 2.00 23 25 26 23 29 30
2.59 2.54 2.46 2.43 240 238 236 237 26 28 29 30 31 32
287 2.87 2.80 2,77 277 281 2.88 282 30 31 33 34 35 36
3.67 3.68 3.04 3.59 363 370 375 3.69 38 40 42 43 45 46
423 424 421 4.17 421 429 432 427 45 47 49 50 52 54
343 3.42 3.40 3.43 346 341 337 341 36 37 39 40 42 43
4.04 3.99 395 3.99 395 392 3.90 392 41 43 44 46 47 48
History: Consensus Forecasts-Quarterly
1Q 20 3Q 40 1Q 2Q 3Q 40 10 20 30 4Q 10 20Q
2016 2016 2016 2016 2017 2017 2017 2017 | 2018 2018 2018 2018 2019 2019
933 89.6 90.3 937 94.4 93.0 88.3 88.9 87.3 872 873 872 870 869
0.6 22 28 1.8 1.2 31 32 26 26 28 27 25 23 23
03 2.4 1.4 2.0 2.0 1.0 21 24 20 20 21 21 22 21
0.1 23 1.8 3.0 3.1 -03 20 3.7 25 19 22 22 23 22

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’® forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H. 10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History
------- Average For Week Ending------  ----Average For Month--- Latest Qtr
Interest Rates Feb.16 Feb.9 Feb.2 Jan.26 Jan Dec Nov 402017
Federal Funds Rate 1.42 1.42 1.42 1.41 1.41 1.29 1.16 1.20
Prime Rate 4.50 4,50 4.50 450 450 438 425 429
LIBOR, 3-mo. 1.86 1.80 1.78 1.75 .73 1.59 1.42 1.46
Commercial Paper, 1-mo.  1.53 1.50 1.50 1.52 1.50 1.38 1.15 1.22
Treasury bill, 3-mo. 1.60 1.54 1.46 1.43 143 133 1.23 1.22
Treasury bill, 6-mo. 1.82 1.71 1.65 1.64 162 149 1.37 1.37
Treasury bill, 1 yr. 1.97 1.89 1.87 1.79 1.80 1.69 1.54 1.54
Treasury note, 2 yr. 2.15 2.10 2.14 2.09 2.02 1.83 1.68 1.68
Treasury note, 5 yr. 2.61 2.54 2.53 2.44 236 2.17 2.04 2.06
Treasury note, 10 yr. 2.87 2.82 2.75 2.65 2.56  2.40 2.36 2.37
Treasury note, 30 yr. 3.14 3.10 2.99 2.91 286 277 2.81 2.82
Corporate Aaa bond 397 3.89 3.79 3.73 3.68 3.63 3.70 3.69
Corporate Baa bond 4.54 4.45 4.31 4.26 424 421 4.29 427
State & Local bonds 3.58 3.57 3.53 3.45 342 346 341 341
Home mortgage rate 438 432 4.22 4.15 403 395 3.92 3.92
History

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Key Assumptions 2016 2016 2016 2016 2017 2017 2017 2017
Major Currency Index 93.3 89.6 90.3 93.7 94.4 93.0 88.3 88.9
Real GDP 0.6 22 2.8 1.8 1.2 3.1 3.2 2.6
GDP Price Index 0.3 24 1.4 2.0 2.0 1.0 2.1 2.4
Consumer Price Index 0.1 23 1.8 3.0 3.1 -0.3 2.0 3.7

Consensus Forecasts-Quarterly Avg.
1Q 20 3Q 40 1Q 2Q
2018 2018 2018 2018 2019 2019
15 1.7 19 22 23 25
46 48 50 52 54 56
18 20 22 24 26 28
1.5 1.7 20 22 24 2.5
1.6 1.8 20 21 23 25
1.7 1.9 21 23 25 26
19 21 23 25 26 28
21 23 25 26 28 29
25 27 28 29 31 3.2
28 29 30 31 33 33
31 32 34 35 36 37
38 41 43 44 46 47
45 48 50 52 53 54
36 38 39 41 42 43
43 45 46 47 49 S50
Consensus Forecasts-Quarterly
1Q 20 3Q 4Q 1Q 2Q
2018 2018 2018 2018 2019 2019
86.5 86.5 865 864 864 863
27 30 29 27 25 24
2.1 20 22 21 2.2 282
30000200 _2.30 10271 2:3 88 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS)

U.S. Treasury Yield Curve
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,

------- Average For Week Ending------  ----Average For Month--- Latest Q] 2Q  3Q 4Q 1Q 2Q 3Q

Interest Rates Mar. 16 Mar.9 Mar.2 Feb.23 Feb Jan Dec 10 2015%| 2018 2018 2018 2019 2019 2019
Federal Funds Rate 1.42 1.42 1.41 1.42 1.42 1.41 1.29 1.42 1.7 20 22 24 26 27
Prime Rate 4.50 4.50 4.50 4.50 450 450 4.38 4.50 48 50 52 54 56 58
LIBOR, 3-mo. 2.15 2.06 2.01 1.92 1.84 1.73 1.59 1.88 21 23 25 27 29 31
Commercial Paper, 1-mo.  1.79 1.68 1.64 1.56 1.52 1.50 1.38 1.57 138 20 23 25 27 29
Treasury bill, 3-mo. 1.75 1.68 1.65 1.64 1.56 1.43 1.33 1.36 13 20 22 23 25 27
Treasury bill, 6-mo. 1.93 1.88 1.86 1.85 1.76 1.62 1.49 176 20 22 23 25 27 29
Treasury bill, 1 yr. 2.06 2.05 2.06 2.02 1.94 1.80 1.69 1.93 21 23 25 27 28 30
Treasury note, 2 yr. 228 2.25 224 2.25 216 2.02 1.83 2.15 24 25 27 28 29 30
Treasury note, 5 yr. 2.63 2.65 2.63 2.66 259 236 2.17 2.53 27 28 29 31 32 33
Treasury note, 10 yr. 284 2.88 2.86 291 284 256 2.40 275 29 31 32 33 34 34
Treasury note, 30 yr. 308 3.15 314 319 311 2.86 277 3.03 32 33 35 36 37 338
Corporate Aaa bond 397 4.00 397 399 3.91 3.68 363 3.56 4.1 42 44 46 47 438
Corporate Baa bond 4.58 4.61 4.56 4.56 447 424 421 4.43 48 50 541 53 54 55
State & Local bonds 36l 3.60 3.60 359 357 342 346 353 38 39 41 42 43 44
Home mortgage rate 4.44 4.46 4.43 4.40 433 4.03 395 4.27 45 46 48 49 50 52

History Consensus Forecasts-Quarterly

20Q Q 40Q 1Q 2Q 3Q 40 0" 20 3Q 4Q 1Q 20 3Q

Key Assumptions 2016 2016 2016 2017 2017 2017 2017 2018 | 2018 2018 2018 2019 2019 2019
Major Currency Index 89.6 90.3 93.7 94.4 93.0 883 88.9 86.3 86.4 864 865 865 866 86.7
Real GDP 2.2 2.8 1.8 1.2 31 32 2.6 22 3 30 28 25 24 21
GDP Price Index 2.4 1.4 2.0 2.0 1.0 2.1 24 2.3 20 22 21 22 21 22
Consumer Price Index 23 1.8 3.0 31 -0.3 2.0 37 3.3 19 22 21 22 22 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, vield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data jor 10
2018 based on historical data through the week ended March 1 6" "Data Jor 10 2018 Muajor Currency Index is based on data through week ended March 1 6" Figures for 10
2018 Read GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month

Percent

U.S. Treasury Yield Curve
WWeek ended March 16, 2018 and Year Ago vs.
20 2018 and 30 2019 Consensus Forecasts

Year Ago
—— W eck ended 3/16/2018
—— Consensus 2Q 2019
—+— Consensus ZQ 2015

3mo 6mo Tyr 2yr 5yr 10yr 30yr
Maturities
Corporate Bond Spreads
As of week ended March 16, 2018

700 700
650 1 Aaa Corporate Saadcg’pl%rat{e J 850

i On Teld minus N
600 minge 10.vemr  10-Year | 600
550 S ) e T-Bond Yield ¥ s50
500 4 s00
450 § 450
. 400 4 400
£ 350 § 350
‘= 300 + 300
& o250 + 250
200 ¥ 200
150 4 150
100 [ 100
50 [ 50

o 4 0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

4.50

4.00

350 1

3.00 4
=250 ]
=

E ]

5200 ]

[

& ]
1.50 1
1.00 |
0.50 1

0.00
1009101 01011101210 3 10

400

350

300

250

200

Basis Points

150

100

50

o] o]
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield

(Quarterly Average)

Forecast

Consensus

Consensus /

10-Yr. T-Note Yield.

3-Month
T-Bill Yield

L~

4
1

U.S. TreasuryYield Curve

As of week March 16, 2018

141015106 1017 190151019

10-Year T-Note
minus 3-Month T-Bill

(Constant Maturity Yields)

4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

400

350

300

250

200

150

100

50




Blue Chi N
Financial Forecasts

Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 37, No. 5, May 1, 2018

Wolters Kluwer



2 B BLUE CHIP FINANCIAL FORECASTS B MAY 1, 2018 |

Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Kev Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions1

History Consensus Forecasts-Quarterly Avg,
------- Average For Week Ending------  ----Average For Month--- LatestQtr] 2Q  3Q 4Q 1Q 2Q 3Q
Apr. 20 Apr. 13 Apr.6 Mar.30 Mar  Feb Jan 1020182018 2018 2018 2019 2019 2019
1.69 1.69 1.68 1.68 149 1.42 1.41 1.44 1.7 20 22 24 26 28
475 4.75 475 4.75 475 450 4.50 4.58 48 50 52 54 56 38
2.36 2.34 2.32 2.30 216 1.84 1.73 1.91 23 24 26 23 29 31
1.83 1.81 1.83 1.86 176  1.52 1.50 1.59 1.8 21 23 25 27 29
1.81 1.75 1.74 1.76 1.72 1.56 1.43 1.57 1.8 20 22 24 26 27
2.01 1.95 1.92 1.94 1.91 1.76 1.62 1.76 20 22 24 26 27 29
2.18 2.10 2.07 2.09 206 1.94 1.80 1.93 22 23 25 27 29 30
2.42 2.33 2.28 2.29 227 216 2.02 2.15 24 26 27 2% 30 31
273 2.64 2.00 2.59 263 259 2.36 253 27 29 30 31 32 33
288 2.80 2,78 2.79 285 284 2.56 275 29 31 32 33 34 35
3.07 3.02 3.02 3.02 310 311 2.86 3.02 32 33 35 36 37 38
398 393 395 3.95 398 391 3.68 3.80 40 42 44 46 47 48
4.60 4.55 4.58 4.58 459 447 4.24 443 48 50 52 53 54 55
3.63 3.62 362 3.62 361 357 342 3.53 38 39 40 41 43 44
4.47 4.42 4.40 4.44 444 433 4.03 427 45 47 48 49 50 51
History Consensus Forecasts-Quarterly
2Q 3Q 40Q 1Q 2Q 3Q 4Q 1Q 20 30 40 1Q 20 30Q
2016 2016 2016 2017 2017 2017 2017 2018 | 2018 2018 2018 2019 2019 2019
89.6 90.3 93.7 94.4 93.0 88.3 88.9 86.1 86.6 867 86.7 867 865 86.6
22 2.8 1.8 1.2 31 32 29 23 31 30 29 25 24 22
24 1.4 2.0 2.0 1.0 21 23 20 20 22 21 22 22 23
27 1.8 2.7 3.0 0.1 21 33 35 1.9 23 21 22 22 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’® forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts Of U.S. Interest Rates And Key Assumptions'

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 2Q 3Q 4Q 1Q 2Q 3Q
May 18 May 1l May4 Apr.27 Apr. Mar. Feb. 1Q2018|2018 2018 2018 2019 2019 2019
1.70 1.70 1.70 1.70 1.69 1.49 1.42 1.44 1.7 2.0 27 2.4 2.6 2.8
4.75 4.75 4.75 4.75 4.75 4.75 4.50 4.58 4.8 5.0 S 54 5.6 5.8
2.33 2.35 2.36 2.36 2.35 2.16 1.84 1.91 233 2.4 2.6 2.8 3.0 31
-mo. 1.81 1.79 1.85 1.82 1.82 1.76 1.52 1.59 1.8 2.1 233 28 2.7 2.9
1.92 1.89 1.85 1.85 1.79 1.72 1.56 1.57 1.9 2.0 27 2.4 2.6 257
2.09 2.05 2.03 2.03 1.98 1.91 1.76 1.76 2.0 252 2.4 2.6 2.7 2.9
2.31 2.27 2.24 2.25 2.15 2.06 1.94 1.93 27 2.4 2.6 257 2.9 3.0
2.57 2.52 2.50 2.49 238 227 2.16 2.15 25 26 28 29 30 3.1
291 2.82 2.79 2.82 2.70 2.63 2.59 2.53 2.8 249 3.0 3.1 3.2 33
3.07 2.97 2.96 2.99 286 285 2.84 2.75 30 31 32 33 34 35
3.20 3.13 3.12 3.17 3.07  3.10 3.11 3.02 32 33 34 35 37 38
4.16 4.11 4.10 4.11 399 398 3.91 3.86 41 43 44 46 47 48
4.83 4.78 4.75 4.73 461 459 4.47 4.43 48 50 52 53 55 56
3.64 3.63 3.67 3.69 3.64 3.6l 3.57 3.53 38 39 40 42 43 44
4.66 4.61 4.55 4.55 447 444 433 427 46 47 48 49 51 51
History. Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q0 1Q 2Q 3Q
2016 2016 2016 2017 2017 2017 2017 2018 | 2018 2018 2018 2019 2019 2019
89.6 90.3 93.7 94.4 93.0 88.3 88.9 86.1 873 876 873 87.0 87.0 87.1
22 2.8 1.8 1.2 3.1 3.2 2.9 23 32 30 28 24 24 22
2.4 1.4 2.0 2.0 1.0 2.1 2.3 2.0 21 22 21 22 22 22
2.7 1.8 2.7 3.0 0.1 2.1 3.3 3.5 22 25 21 22 22 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended May 18, 2018 and Year Ago vs.
2Q 2018 and 3Q 2019 Consensus Forecasts

4.50 4.50
- Year Ago
4.00 1+ __x Week ended 5/18/2018 1 400
3.50 :_ —e— Consensus 3Q 2019 /0//!? 3.50
- —+— Consensus 2Q 2018 +/—: 3.00
3.00 4 + ! N
- < ' L 2.50
5 250 4
o + 2.00
5 4
o 2.00 N
2 + 1.50
1-50 1 L 1.00
1.00 A l 0.50
0.50 ' ' ' ' ' 0.00
3mo 6mo 1yr 2yr Syr 10yr 30yr
Maturities
Corporate Bond Spreads
As of week ended May 18, 2018
700 700
650 + Aaa Corporate Baa Corporate + 650
600 1 ‘Bond Yield Bond Yield minus I 600
- minus 10-Year 10-Year +
550 4 T-Bond Yield T-Bond Yield + 550
500 + 4+ 500
450 1 + 450
» 400 1 + 400
§ 350 + 4 350
» 300 } + 300
& 250 ] b 250
200 <+ r 200
150 + r 150
100 + + 100
50 + + 50
0] + o]

2009 20

10 2011 2012 2013 2014 2015 2016 2017 2018

U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield

(Quarterly Av erage) Forecast
4.50 4.50
400 1 10-Yr. T-Note Yield. Consensus 1 400
3.50 + \ L 3.50
3.00 A + 3.00
+— 2.50 + r 2.50
15 E / 3
£2.00 + —+ 2.00
L i L
1.50 4 / 1 150
1.00 + 3-Month Consensus 4 1.00
1 T-Bill Yield i
0.50 + =+ 0.50
000 I T T Y U ———t L T A | bt 000
1Q'091Q"101Q"111Q"121Q"131Q'"141Q"151Q161Q"171Q"181Q"19
U.S. TreasuryYield Curve
As of week May 18, 2018
400 400
350 —+ + 350
300 + <+ 300
250 + + 250
2 4 L
=
&£ 200 + + 200
@ 4 L
8
o 150 + + 150
] 10-Y ear T-Note [
100 T minus 3-Month T-Bill T 100
1 (Constant Maturity Yields) i
50 + <+ 50
0 + + + + + + + + + 0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018



|14 B BLUE CHIP FINANCIAL FORECASTS B JUNE 1, 2018

Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2020 through 2024 and averages for the five-year periods 2020-2024 and 2025-2029. Apply
these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

Five-Year Averages

Interest Rates 2020 2021 2022 2023 2024 2020-2024 2025-2029
1. Federal Funds Rate CONSENSUS 3.0 3.0 3.0 3.0 3.0 3.0 3.0
Top 10 Average 3.5 3.6 3.6 3.5 3.5 3.5 3.5
Bottom 10 Average 2.6 2.5 2.4 2.4 2.6 2.5 2.6
2. Prime Rate CONSENSUS 6.1 6.0 6.0 6.0 6.1 6.0 6.0
Top 10 Average 6.5 6.6 6.6 6.5 6.5 6.6 6.5
Bottom 10 Average 5.6 5.5 5.4 5.5 5.6 5.5 5.6
3. LIBOR, 3-Mo. CONSENSUS 3.3 3.3 33 33 3.4 3.3 33
Top 10 Average 3.7 3.9 4.0 3.9 3.9 3.9 3.8
Bottom 10 Average 29 2.8 2.7 2.7 29 2.8 29
4. Commercial Paper, 1-Mo. CONSENSUS 3.1 3.2 3.1 3.1 3.2 3.1 3.2
Top 10 Average 3.5 3.7 3.7 3.7 3.7 3.6 3.6
Bottom 10 Average 2.7 2.6 2.6 2.6 2.7 2.6 2.7
5. Treasury Bill Yield, 3-Mo. CONSENSUS 3.0 3.0 2.9 2.9 3.0 3.0 3.0
Top 10 Average 35 3.6 3.6 3.5 3.6 3.5 3.5
Bottom 10 Average 2.5 2.4 2.4 24 2.5 2.4 2.5
6. Treasury Bill Yield, 6-Mo. CONSENSUS 3.1 3.1 3.1 3.1 3.2 3.1 3.2
Top 10 Average 3.6 3.7 3.7 3.7 3.7 3.7 3.7
Bottom 10 Average 2.7 2.6 2.5 2.5 2.7 2.6 2.7
7. Treasury Bill Yield, 1-Yr. CONSENSUS 3.2 3.3 3.2 3.2 3.3 3.2 3.3
Top 10 Average 3.7 3.8 3.8 3.8 3.8 3.8 3.9
Bottom 10 Average 2.8 2.7 2.6 2.7 2.8 2.7 2.8
8. Treasury Note Yield, 2-Yr. CONSENSUS 34 34 34 34 34 34 35
Top 10 Average 3.9 4.0 4.0 3.8 4.0 3.9 4.1
Bottom 10 Average 2.9 2.9 2.8 2.8 2.9 2.8 2.9
10. Treasury Note Yield, 5-Yr. CONSENSUS 3.6 3.6 3.6 3.6 3.7 3.6 3.8
Top 10 Average 4.0 4.1 4.1 4.1 42 4.1 44
Bottom 10 Average 3.2 3.2 3.0 3.1 3.2 3.1 32
11. Treasury Note Yield, 10-Yr. CONSENSUS 3.8 3.8 3.8 3.8 3.8 3.8 3.9
Top 10 Average 43 43 4.4 43 4.4 43 45
Bottom 10 Average 3.3 3.3 3.2 3.2 33 3.2 3.4
12. Treasury Bond Yield, 30-Yr. CONSENSUS 4.1 4.2 4.2 4.2 4.2 4.2 4.4
Top 10 Average 4.7 4.7 4.7 4.8 4.8 4.7 5.0
Bottom 10 Average 3.6 3.6 3.6 3.6 3.7 3.6 3.7
13. Corporate Aaa Bond Yield CONSENSUS 5.2 5.2 5.2 5.3 5.4 5.3 5.4
Top 10 Average 5.7 5.8 5.9 6.0 6.0 5.9 6.0
Bottom 10 Average 4.7 4.7 4.6 4.6 4.7 4.6 4.7
13. Corporate Baa Bond Yield CONSENSUS 6.0 6.0 6.0 6.1 6.2 6.1 6.3
Top 10 Average 6.6 6.8 6.9 7.0 7.0 6.9 7.0
Bottom 10 Average 5.3 5.3 5.3 5.3 5.4 5.3 5.4
14. State & Local Bonds Yield CONSENSUS 4.6 4.5 4.5 4.5 4.6 4.5 4.6
Top 10 Average 5.1 5.1 5.1 5.1 5.1 5.1 52
Bottom 10 Average 4.0 3.9 3.9 4.0 4.1 4.0 4.1
15. Home Mortgage Rate CONSENSUS 5.4 54 5.4 5.4 5.5 5.4 5.6
Top 10 Average 5.8 5.9 6.0 6.0 6.0 6.0 6.1
Bottom 10 Average 4.9 4.9 4.8 4.8 4.9 4.9 5.0
A. FRB - Major Currency Index CONSENSUS 89.6 894 89.6 90.0 90.1 89.7 90.4
Top 10 Average 94.3 94.6 94.5 94.5 94.5 94.5 94.8
Bottom 10 Average 84.6 84.0 84.3 85.4 85.6 84.8 85.9
------- Year-Over-Year, % Change——-——- Five-Year Averages
2020 2021 2022 2023 2024 2020-2024 2025-2029
B. Real GDP CONSENSUS 1.9 1.9 2.0 2.1 2.1 2.0 2.1
Top 10 Average 2.4 24 2.4 2.4 2.5 24 2.4
Bottom 10 Average 1.5 1.3 1.5 1.8 1.8 1.6 1.8
C. GDP Chained Price Index CONSENSUS 22 2.2 2.1 2.1 2.1 2.1 2.1
Top 10 Average 2.4 2.4 23 22 23 23 22
Bottom 10 Average 2.0 2.0 2.0 1.9 2.0 2.0 2.0
D. Consumer Price Index CONSENSUS 2.3 2.3 2.3 2.2 2.2 2.3 2.2
Top 10 Average 2.7 2.6 2.5 2.4 2.5 2.5 2.4
Bottom 10 Average 1.9 2.0 2.1 2.0 2.0 2.0 2.1
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions'

History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q  4Q 1Q 2Q 3Q 4Q

Interest Rates Jun22  Junl5 Jun8 Jun 1 May. Apr. Mar. 20Q2018*(2018 2018 2019 2019 2019 2019
Federal Funds Rate 1.90 1.82 1.70 1.70 .70 1.69 1.49 1.73 20 22 24 26 28 29
Prime Rate 5.00 5.00 4.75 4.75 475 475 4.75 4.81 50 52 54 56 58 59
LIBOR, 3-mo. 2.33 2.33 2.32 2.31 234 235 2.16 2.34 24 26 28 29 31 32
Commercial Paper, 1-mo.  1.96 1.96 1.88 1.85 1.82 1.82 1.76 1.86 20 23 25 27 28 3.0
Treasury bill, 3-mo. 1.94 1.94 1.94 1.93 1.90  1.79 1.72 1.88 20 22 24 26 27 28
Treasury bill, 6-mo. 2.13 2.09 2.13 2.08 207 198 1.91 2.06 22 24 26 27 29 3.0
Treasury bill, 1 yr. 2.34 2.34 2.31 2.23 228 215 2.06 225 24 26 27 29 30 31
Treasury note, 2 yr. 2.56 2.56 2.51 2.40 2.53 2.38 227 2.48 26 28 29 30 31 3.2
Treasury note, 5 yr. 2.78 2.82 2.78 2.67 2.84 270 2.63 2.78 29 3.0 31 32 33 34
Treasury note, 10 yr. 291 2.95 2.94 2.83 3.00 286 2.85 2.93 3.1 32 33 34 34 35
Treasury note, 30 yr. 3.04 3.08 3.09 3.00 3.15 3.07 3.10 3.10 33 34 35 36 37 38
Corporate Aaa bond 4.11 4.10 4.11 4.02 412 3.99 3.98 4.07 42 44 46 47 48 49
Corporate Baa bond 4.84 4.82 4.82 4.72 479 4.6l 4.59 4.74 50 52 53 55 56 5.6
State & Local bonds 3.62 3.63 3.63 3.60 3.65  3.64 3.61 3.64 39 40 41 43 43 44
Home mortgage rate 4.57 4.62 4.54 4.56 459 447 4.44 4.55 47 48 49 51 5.1 5%

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q 4Q

Key Assumptions 2016 2016 2017 2017 2017 2017 2018 2018* | 2018 2018 2019 2019 2019 2019
Major Currency Index 90.3 93.7 94.4 93.0 88.3 88.9 86.1 88.2 89.1 89.0 88.8 88.7 88.6 884
Real GDP 2.8 1.8 1.2 3.1 32 29 2.0 3.8 29 28 24 24 22 19
GDP Price Index 1.4 2.0 2.0 1.0 2.1 2.3 22 2.1 BR DA BA AR BRI BA
Consumer Price Index 1.8 2.7 3.0 0.1 2.1 33 3.5 2.1 24 22 23 21 24 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data for 20
2018 based on historical data through the week ended June 22". "Data for 20 2018 Major Currency Index is based on data through week ended June 22". Figures for 20
2018 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve

Week ended June 22, 2018 and Year Ago vs.
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions'

History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 3Q 4Q 1Q 2Q 3Q 4Q

Interest Rates July20 July13 July6 June29 Jun. May Apr 202018 (2018 2018 2019 2019 2019 2019
Federal Funds Rate 1.91 1.91 1.91 1.92 1.81 1.70 1.69 1.73 20 22 24 26 28 29
Prime Rate 5.00 5.00 5.00 5.00 4.88 475 4.75 4.79 50 53 55 57 58 59
LIBOR, 3-mo. 2.34 2.34 2.34 2.34 233 234 2.35 2.34 24 26 28 3.0 31 32
Commercial Paper, 1-mo. 1.97 1.96 1.96 1.97 1.92 1.82 1.82 1.85 2.0 2.3 2.5 2.7 2.9 3.0
Treasury bill, 3-mo. 2.00 1.98 1.97 1.93 1.94 190 1.79 1.88 20 22 24 26 28 29
Treasury bill, 6-mo. 2.17 2.15 2.13 2.12 2.11 2.07 1.98 2.05 22 24 26 28 29 3.0
Treasury bill, 1 yr. 2.40 2.36 2.33 2.33 231 2.28 2.15 2.25 24 26 28 29 30 31
Treasury note, 2 yr. 2.60 2.59 2.55 2.53 2.51 2.53 2.38 2.47 26 28 29 31 328032
Treasury note, 5 yr. 2.76 2.75 2.73 2.73 276  2.84 2.70 2.77 29 3.0 31 32 33 34
Treasury note, 10 yr. 2.86 2.85 2.84 2.85 290  3.00 2.86 2.92 3.0 31 33 33 34 35
Treasury note, 30 yr. 2.98 2.95 2.96 2.99 3.04 3.15 3.07 3.09 32 33 35 36 37 3.7
Corporate Aaa bond 4.03 4.02 4.07 4.11 4.09 412 3.99 4.07 4.1 43 46 47 48 49
Corporate Baa bond 4.76 4.76 4.83 4.85 481 479 4.61 4.74 50 52 53 55 56 57
State & Local bonds 3.59 3.61 3.62 3.61 3.62  3.65 3.64 3.64 39 40 42 43 44 45
Home mortgage rate 4.52 4.53 4.52 4.55 4.57 459 4.47 4.54 46 48 49 50 51 5.2

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Key Assumptions 2016 2016 2017 2017 2017 2017 2018 2018 | 2018 2018 2019 2019 2019 2019
Major Currency Index 90.3 93.7 94.4 93.0 88.3 88.9 86.1 88.3 895 89.5 89.2 889 88.7 88.4
Real GDP 1.9 1.8 1.8 3.0 2.8 2.3 2.2 4.1 29 27 24 24 22 20
GDP Price Index 1.4 2.3 2.0 1.2 22 2.5 2.0 3.0 23 22 23 22 23 22
Consumer Price Index 1.8 2.7 3.0 0.1 2.1 33 3.5 1.7 2.4 22/’ 2.3 22/ 2.3 )

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data is sourced from Haver Analytics. Historical data for Fed’s Major Currency Index is from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS.

U.S. Treasury Yield Curve
Week ended July 20, 2018 and Year Ago vs.
3Q 2018 and 4Q 2019 Consensus Forecasts
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending------  ----Average For Month--- Latest Qtr| 3Q  4Q 1Q 2Q 3Q 4Q
Interest Rates Aug?24 Augl7 Augl0 Aug3 July June May Q22018 | 2018 2018 2019 2019 2019 2019
Federal Funds Rate 1.92 1.91 1.91 1.91 1.91 1.81 1.70 1.73 20 22 24 26 28 29
Prime Rate 5.00 5.00 5.00 5.00 500 4.88 4.75 4.79 50 53 55 57 59 6.0
LIBOR, 3-mo. 2.31 2.32 2.34 2.34 234 233 2.34 2.34 24 26 28 30 31 32
Commercial Paper, -mo.  1.95 1.95 1.95 1.96 1.96 1.92 1.82 1.86 20 23 25 27 28 29
Treasury bill, 3-mo. 2.08 2.07 2.06 2.03 1.99 1.94 1.90 1.88 21 23 25 26 28 29
Treasury bill, 6-mo. 2.24 2.24 2.24 2.22 2.16 211 2.07 2.06 22 24 26 28 29 3.0
Treasury bill, 1 yr. 2.44 2.44 2.44 2.44 238 231 2.28 2.25 24 26 28 29 30 3.1
Treasury note, 2 yr. 2.61 2.62 2.65 2.66 2.60 251 2.53 2.48 27 28 29 31 31 32
Treasury note, 5 yr. 2.71 2.75 2.80 2.85 277 276 2.84 2.76 29 30 31 32 33 33
Treasury note, 10 yr. 2.83 2.87 2.94 2.97 2.88 290 3.00 2.92 30 31 32 33 34 34
Treasury note, 30 yr. 2.98 3.04 3.09 3.11 3.00 3.04 3.15 3.08 3 33 34 35 36 3.7
Corporate Aaa bond 3.99 4.04 4.06 4.10 4.06  4.09 4.12 4.07 41 43 45 46 47 48
Corporate Baa bond 4.71 4.76 4.77 4.79 479 481 4.79 4.74 49 51 53 54 55 56
State & Local bonds 3.62 3.63 3.65 3.63 3.60 3.62 3.65 3.63 38 40 41 42 43 44
Home mortgage rate 4.51 4.53 4.59 4.60 4.53 457 4.59 4.54 46 47 49 50 51 51
History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Key Assumptions 2016 2016 2017 2017 2017 2017 2018 2018 | 2018 2018 2019 2019 2019 2019
Major Currency Index 90.2 93.6 943 92.9 88.3 88.9 86.1 88.3 89.8 899 89.8 89.6 892 88.9
Real GDP 1.9 1.8 1.8 3.0 2.8 2.3 2.2 4.2 3 28 24 24 21 1.9
GDP Price Index 14 2.3 2.0 1.2 22 2.5 2.0 3.0 22 23 23 23 22 22
Consumer Price Index 1.8 2.7 3.0 0.1 2.1 33 35 1.7 2.3 2.3 2.4 022’ 2.3 )

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Reserve
Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from Bank of
America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are from the
Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended August 24, 2018 and Year Ago vs.
3Q 2018 and 4Q 2019 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 4Q 1Q 2Q 3Q 4Q 1Q
Sep21 Sepl4 Sep7 Aug3l Aug Jul Jun 03201/8*| 2018 2019 2019 2019 2019 2020
1.92 1.92 1.91 1.92 1.91 1.91 1.81 1.91 2 2.4 2.7 2.8 2.9 2.9
5.00 5.00 5.00 5.00 5.00  5.00 4.88 5.00 53 55 57 59 60 59
2.35 2.33 2.32 2.32 233 234 2.33 2.33 26 28 30 31 32 32
2.10 2.03 2.00 1.99 1.96  1.96 1.92 1.98 23 25 27 28 29 29
2.17 2.15 2.14 2.12 2.07 1.99 1.94 2.06 23 28 2.7 2.8 2.9 2.9
2.36 2.32 2.30 2.27 224 216 2.11 2.24 24 26 28 29 30 3.0
2.58 2.55 2.50 2.47 245 238 2.31 245 26 28 29 31 31 31
2.80 2.75 2.67 2.65 264  2.60 2.51 2.65 28 30 31 32 32 32
2.94 2.87 2.78 2.76 277 277 2.76 2.80 30 31 32 33 33 33
3.05 2.97 291 2.87 290 2.88 2.90 2.91 31 32 33 34 34 34
3.19 3.11 3.08 3.01 3.05  3.00 3.04 3.05 33 34 35 36 37 3.6
4.17 4.12 4.10 4.03 4.04  4.06 4.09 4.07 43 45 46 47 47 47
4.86 4.83 4.82 4.75 475 479 4.81 4.78 51 53 54 55 56 56
3.75 3.71 3.67 3.63 3.63  3.60 3.62 3.64 40 41 42 43 44 44
4.65 4.60 4.54 4.52 455 453 4.57 4.57 47 49 50 51 51 52
History Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 4Q 1Q 2Q 3Q 4Q 1Q
2016 2017 2017 2017 2017 2018 2018 2018* | 2018 2019 2019 2019 2019 2020
93.6 94.3 92.9 88.3 88.9 86.1 88.3 90.2 90.0 89.8 894 886 885 885
1.8 1.8 3.0 2.8 2.3 2.2 42 3.2 28 24 24 22 19 1.8
2.3 2.0 1.2 22 2.5 2.0 3.0 2.2 RE A S BA L AA A
2.7 3.0 0.1 2.1 3.3 3.5 1.7 2.2 24 24 22 23 23 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). ). “Interest rate data
for Q3 2018 based on historical data through the week ended September 21. "Data for Q3 2018 Major Currency Index based on data through week ended September 21. Fig-
ures for Q3 2018 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists this month.

U.S. Treasury Yield Curve
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 4Q 1Q 2Q 3Q 4Q 1Q
Oct19 Octl2 Oct5 Sep28 Sep  Aug Jul Q32018 | 2018 2019 2019 2019 2019 2020
2.18 2.18 2.18 1.92 1.95 1.91 1.91 1.92 23 25 27 28 30 3.0
5.25 5.25 5.25 5.00 5.03  5.00 5.00 5.01 53 55 57 59 60 6.0
2.46 243 241 2.39 235 232 2.34 2.34 26 28 3.0 31 32 32
2.23 2.22 2.20 2.11 206 196 1.95 1.99 23 25 27 29 29 29
2.31 2.27 2.23 2.20 217 2.07 1.99 2.08 23 25 27 28 29 29
2.47 2.45 2.41 2.37 2.34 2.24 2.17 2.25 2.5 227/ 2.8 2.9 3.0 3.1
2.67 2.66 2.62 2.59 256 245 2.39 2.47 27 28 3.0 31 31 31
2.88 2.87 2.85 2.83 277  2.64 2.61 2.67 29 30 31 32 32 33
3.03 3.03 3.01 2.96 289 277 2.78 2.81 31 32 33 33 34 34
3.18 3.18 3.14 3.07 3.00 289 2.89 2.93 32 33 34 34 34 35
3.35 3.35 3.30 3.20 3.15  3.04 3.01 3.07 33 35 36 36 37 37
4.30 4.29 4.23 4.16 4.14 404 4.06 4.08 42 45 4.6 47 47 47
5.02 5.00 4.93 4.84 484 475 4.78 4.79 51 53 54 55 56 56
3.86 3.85 3.80 3.77 372 3.63 3.61 3.65 40 41 42 43 43 43
4.85 4.90 4.71 4.72 4.63 455 4.53 4.57 48 50 51 51 52 52
History Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 4Q 1Q 2Q 3Q 4Q 1Q
2016 2017 2017 2017 2017 2018 2018 2018 | 2018 2019 2019 2019 2019 2020
93.6 94.3 92.9 88.3 88.9 86.1 88.3 90.2 90.6 90.5 90.0 89.2 89.0 89.1
1.8 1.8 3.0 2.8 2.3 2.2 42 3.5 28 24 24 22 19 1.8
2.3 2.0 1.2 22 2.5 2.0 3.0 1.7 24 23 23 22 23 22
2.7 3.0 0.1 2.1 3.3 3.5 1.7 2.0 25 25 22 23 24 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). ).

U.S. Treasury Yield Curve
Week ended October 19, 2018 and Year Ago vs.
4Q 2018 and 1Q 2020 Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.

Treasury note, 2 yr.
Treasury note, 5 yr.

Treasury note, 10 yr.
Treasury note, 30 yr.

Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 4Q 1Q 2Q 3Q 4Q 1Q
Nov16 Nov9 Nov2 Oct26  Oct Sep Aug Q32018 | 2018 2019 2019 2019 2019 2020
2.19 2.20 2.20 2.19 2.19 195 1.91 1.92 23 25 27 29 30 3.0
5.25 5.25 5.25 5.25 525  5.03 5.00 5.01 53 55 57 59 60 6.0
2.63 2.60 2.56 2.50 246 235 2.32 2.34 26 28 30 32 33 33
2.29 2.27 2.25 2.26 223 2.06 1.96 1.99 23 25 27 29 29 29
2.37 2.36 2.33 2.34 229 217 2.07 2.08 24 25 27 28 29 29
2.52 2.52 2.49 2.48 2.46 2.34 2.24 2.25 2.5 227/ 2.8 3.0 3.0 3.0
2.70 2.73 2.67 2.66 2,65 256 2.45 2.47 27 28 3.0 31 31 31
2.86 2.94 2.85 2.86 286 277 2.64 2.67 29 30 31 32 32 32
2.95 3.06 297 2.98 3.00 289 2.77 2.81 30 31 32 33 34 33
3.11 3.21 3.14 3.14 3.15  3.00 2.89 2.93 32 33 34 34 34 34
3.35 3.42 3.38 3.35 334 3.5 3.04 3.07 34 35 36 36 37 37
4.34 438 438 433 430 4.14 4.04 4.08 42 45 4.6 47 48 48
5.15 5.14 5.13 5.06 502 4.84 4.75 4.79 51 53 55 55 56 5.6
3.87 3.91 3.87 3.85 384 372 3.63 3.65 41 42 43 44 44 44
4.94 4.94 4.83 4.86 483  4.63 4.55 4.57 48 50 51 52 52 52
History Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2016 2017 2017 2017 2017 2018 2018 2018 [2018 2019 2019 2019 2019 2020
93.6 94.3 92.9 88.3 88.9 86.1 88.3 90.2 90.6 90.5 90.1 892 89.1 889
1.8 1.8 3.0 2.8 2.3 2.2 42 3.5 26 24 24 22 20 1.8
2.3 2.0 1.2 22 2.5 2.0 3.0 1.7 RE B RS RA AA A
2.7 3.0 0.1 2.1 3.3 3.5 1.7 2.0 R R R B B

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
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Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2020 through 2024 and averages for the five-year periods 2020-2024 and 2025-2029. Apply
these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

-------------------- Average For The Year -——------------———— Five-Year Averages

2020 2021 2022 2023 2024 2020-2024 2025-2029
B. Real GDP CONSENSUS 1.8 1.8 2.1 2.2 2.1 2.0 2.1
Top 10 Average 2.4 2.3 2.4 2.6 2.5 2.5 2.5
Bottom 10 Average 1.3 1.3 1.7 1.8 1.7 1.6 1.8
C. GDP Chained Price Index CONSENSUS 2.1 2.1 2.1 2.1 2.1 2.1 2.1
Top 10 Average 2.4 2.4 2.3 2.4 2.3 2.3 2.3
Bottom 10 Average 1.9 1.8 1.9 1.9 1.9 1.9 1.9
D. Consumer Price Index CONSENSUS 2.1 2.1 2.2 2.2 2.2 2.2 2.2
Top 10 Average 2.5 2.5 2.5 2.5 2.4 2.5 2.4
Bottom 10 Average 1.7 1.8 1.9 2.0 1.9 1.9 2.0

Year-Over-Year, % Change -------------mmeeeuv

Interest Rates 2020 2021 2022 2023 2024 2020-2024 2025-2029
1. Federal Funds Rate CONSENSUS 2.9 2.8 2.8 3.0 3.0 2.9 3.1
Top 10 Average 3.5 3.6 3.6 3.6 3.6 3.6 3.6
Bottom 10 Average 2.1 1.9 2.0 2.3 2.5 2.2 2.6
2. Prime Rate CONSENSUS 5.9 5.8 5.9 6.0 6.1 5.9 6.1
Top 10 Average 6.5 6.6 6.6 6.6 6.6 6.6 6.6
Bottom 10 Average 52 4.9 5.1 5.4 5.6 5.2 5.7
3. LIBOR, 3-Mo. CONSENSUS 3.3 3.2 3.2 3.5 3.5 3.3 3.5
Top 10 Average 3.9 4.0 4.0 4.2 4.2 4.0 4.0
Bottom 10 Average 2.7 2.5 2.5 2.8 2.9 2.7 3.1
4. Commercial Paper, 1-Mo. CONSENSUS 3.0 2.9 3.0 3.1 3.1 3.0 3.1
Top 10 Average 3.5 3.6 3.6 3.6 3.6 3.6 3.6
Bottom 10 Average 2.5 23 23 2.6 2.6 2.4 2.6
5. Treasury Bill Yield, 3-Mo. CONSENSUS 2.9 2.8 2.8 3.0 3.0 2.9 3.1
Top 10 Average 3.5 3.6 3.6 3.6 3.6 3.6 3.6
Bottom 10 Average 2.1 1.9 2.0 2.3 2.5 2.1 2.6
6. Treasury Bill Yield, 6-Mo. CONSENSUS 3.0 2.9 3.0 3.1 3.2 3.1 3.2
Top 10 Average 3.6 3.7 3.7 3.7 3.8 3.7 3.7
Bottom 10 Average 2.4 2.1 2.2 2.5 2.7 2.4 2.8
7. Treasury Bill Yield, 1-Yr. CONSENSUS 3.1 3.1 3.1 3.2 3.3 3.2 3.4
Top 10 Average 3.7 3.8 3.8 3.8 3.8 3.8 3.9
Bottom 10 Average 2.5 2.3 2.3 2.6 2.8 2.5 2.9
8. Treasury Note Yield, 2-YT. CONSENSUS 3.2 3.2 3.2 3.3 3.4 3.3 3.5
Top 10 Average 3.8 3.9 3.9 3.9 4.0 3.9 4.0
Bottom 10 Average 2.5 2.4 2.4 2.7 2.8 2.6 2.9
10. Treasury Note Yield, 5-Yr. CONSENSUS 3.4 3.3 3.4 3.5 3.5 3.4 3.6
Top 10 Average 4.0 4.0 4.1 4.1 4.1 4.1 4.2
Bottom 10 Average 2.7 2.7 2.6 2.8 2.9 2.7 3.0
11. Treasury Note Yield, 10-Yr. CONSENSUS 3.5 3.5 3.5 3.6 3.7 3.6 3.8
Top 10 Average 4.2 4.2 4.3 4.3 4.3 4.3 4.4
Bottom 10 Average 2.9 2.9 2.8 3.0 3.0 2.9 3.2
12. Treasury Bond Yield, 30-Yr. CONSENSUS 3.8 3.8 3.9 4.0 4.0 3.9 4.2
Top 10 Average 4.5 4.5 4.6 4.7 4.7 4.6 4.9
Bottom 10 Average 3.2 3.2 3.2 3.3 3.4 3.2 3.5
13. Corporate Aaa Bond Yield CONSENSUS 4.9 4.9 4.9 5.0 5.1 5.0 5.1
Top 10 Average 5.6 5.7 5.8 5.8 5.8 5.7 5.9
Bottom 10 Average 4.2 4.1 4.1 4.2 4.3 4.2 4.4
13. Corporate Baa Bond Yield CONSENSUS 5.8 5.8 5.9 5.9 6.0 5.9 6.0
Top 10 Average 6.5 6.6 6.8 6.8 6.8 6.7 6.9
Bottom 10 Average 52 5.1 5.1 5.2 53 5.2 5.3
14. State & Local Bonds Yield CONSENSUS 4.6 4.5 4.5 4.5 4.6 4.5 4.7
Top 10 Average 5.1 5.0 5.0 5.0 5.1 5.1 5.2
Bottom 10 Average 4.2 4.0 3.9 4.0 4.0 4.0 4.1
15. Home M ortgage Rate CONSENSUS 5.2 5.2 5.2 5.3 5.4 5.3 5.5
Top 10 Average 5.8 5.8 5.9 6.0 6.0 5.9 6.1
Bottom 10 Average 4.6 4.5 4.5 4.7 4.8 4.6 4.9
A. FRB - Major Currency Index CONSENSUS 90.1 89.7 89.4 90.0 89.8 89.8 89.9
Top 10 Average 94.6 94.6 94.4 94.2 94.0 94.3 93.9
Bottom 10 Average 85.5 84.8 84.2 85.8 85.6 85.2 85.8

Five-Year Averages
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions

Major Currency Index

Real GDP
GDP Price Index

Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 1Q 2Q 3Q 4Q 1Q 2Q
Dec14 Dec7 Nov30 Nov23 Nov  Oct Sep 042018*| 2019 2019 2019 2019 2020 2020
2.19 2.20 2.20 2.20 220 219 1.95 2.19 25 26 28 29 29 29
5.25 5.25 5.25 5.25 525 525 5.03 5.25 55 57 58 59 59 59
2.78 2.76 2.72 2.67 2,65 246 2.35 2.59 28 30 31 32 32 32
2.43 2.36 2.30 2.29 229 223 2.06 2.28 25 27 28 29 29 29
242 2.40 2.39 2.40 237 229 2.17 2.35 25 27 28 29 29 29
2.55 2.56 2.53 2.52 252 246 2.34 2.50 26 28 29 30 30 3.0
2.69 2.70 2.70 2.67 270 2.65 2.56 2.68 28 29 30 31 31 31
2.75 2.78 2.82 2.80 286  2.86 2.77 2.84 29 30 31 31 31 31
2.74 2.77 2.87 2.88 295  3.00 2.89 2.94 29 31 32 32 32 32
2.89 2.90 3.05 3.06 312 3.5 3.00 3.09 31 32 32 33 33 33
3.14 3.18 3.32 3.31 336 3.34 3.15 3.31 33 34 35 35 36 3.6
422 4.26 435 4.33 436 430 4.14 431 42 44 45 45 46 4.6
5.10 5.14 5.21 5.18 517  5.02 4.84 5.10 52 53 54 55 55 55
3.75 3.76 3.81 3.83 386 3.84 3.72 3.83 40 41 41 42 42 43
4.63 4.75 4.81 4.81 487 4.83 4.63 4.80 48 49 49 50 50 5.0
History. Consensus Forecasts-Quarterly
1Q 2Q 3Q 4Q 1Q 2Q 3Q 40 1Q 2Q 3Q 4Q 1Q 2Q
2017 2017 2017 2017 2018 2018 2018 2018* | 2019 2019 2019 2019 2020 2020
94.3 92.9 88.3 88.8 86.1 88.3 90.2 91.4 91.5 91.1 90.7 903 90.0 89.7
1.8 3.0 2.8 2.3 22 4.2 34 2.6 24 24 22 20 16 15
2.0 1.2 2.2 2.5 2.0 3.0 1.8 2.0 2.1 2.3 D2 27 D2 22
3.0 0.1 2.1 33 3.5 1.7 2.0 1.8 1.9 22 23 23 23 21

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data for
04 2018 based on historical data through the week ended December 14. "Data for Q4 2018 Major Currency Index based on data through week ended December 14. Figures
for Q4 2018 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists this month.

U.S. Treasury Yield Curve
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q 3Q 4Q 1Q 2Q

Interest Rates Jan 18 Jan 11 Jan4  Dec28 Dec  Nov Oct Q42018 | 2019 2019 2019 2019 2020 2020
Federal Funds Rate 2.40 2.40 2.40 2.40 227 220 2.19 222 24 25 27 28 28 28
Prime Rate 5.50 5.50 5.50 5.50 535 525 5.25 5.28 55 56 57 58 59 S8
LIBOR, 3-mo. 2.77 2.79 2.80 2.80 279 2.65 2.46 2.63 28 29 30 31 31 31
Commercial Paper, 1-mo.  2.49 2.49 2.50 2.42 244 229 2.23 2.32 25 25 27 28 29 28
Treasury bill, 3-mo. 243 2.44 2.43 2.43 241 237 2.29 2.36 25 25 27 28 28 28
Treasury bill, 6-mo. 2.51 2.52 2.51 2.51 254 252 2.46 2.51 26 27 28 29 29 29
Treasury bill, 1 yr. 2.58 2.59 2.58 2.59 266 270 2.65 2.67 26 27 29 30 3.0 3.0
Treasury note, 2 yr. 2.56 2.56 247 2.56 2,68 286 2.86 2.80 27 28 29 30 3.0 3.0
Treasury note, 5 yr. 2.56 2.55 2.47 2.60 2,68 295 3.00 2.88 27 29 30 30 31 31
Treasury note, 10 yr. 2.74 2.72 2.65 2.76 283 312 3.15 3.03 29 30 31 31 32 31
Treasury note, 30 yr. 3.07 3.02 2.97 3.04 3.10  3.36 3.34 3.27 31 32 33 34 35 35
Corporate Aaa bond 4.17 4.14 4.12 4.15 4.19 436 4.30 4.28 4.1 42 44 45 45 45
Corporate Baa bond 5.07 5.05 5.06 5.07 508 517 5.02 5.09 5 53 54 55 55 55
State & Local bonds 3.67 3.67 3.68 3.70 373  3.86 3.84 3.81 39 40 41 42 42 43
Home mortgage rate 4.45 4.45 4.51 4.55 4.64 487 4.83 4.78 46 48 49 50 50 5.0

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 40 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2017 2017 2017 2017 2018 2018 2018 2018* | 2019 2019 2019 2019 2020 2020
Major Currency Index 94.3 92.9 88.3 88.9 86.1 88.3 90.2 91.5 91.3 91.2 91.0 90.8 90.5 90.1
Real GDP 1.8 3.0 2.8 2.3 22 42 3.4 2.6 21 25 22 19 1.6 1.6
GDP Price Index 2.0 1.2 2.2 2.5 2.0 3.0 1.8 2.0 1.9 23 21 22 22 22
Consumer Price Index 3.0 0.1 2.1 33 3.5 1.7 2.0 1.8 1.6 22 23 23 23 22

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Figures for Q4 2018
for Real GDP and GDP Chained Price Index are consensus forecasts based on a special question asked of the panelists this month.
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Major Currency Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q 3Q 4Q 1Q 2Q
Feb22 Feb 15 Febg Feb 1 Jan Dec Nov Q42018 | 2019 2019 2019 2019 2020 2020
2.40 2.40 2.40 2.40 240 227 2.20 222 24 24 25 26 27 2.6
5.50 5.50 5.50 5.50 550 535 5.25 5.28 55 55 56 57 57 57
2.65 2.69 2.72 2.74 277 279 2.65 2.63 27 28 29 29 30 3.0
2.43 2.42 2.43 2.45 248 2.44 2.29 2.32 2.5 28 2.6 2.7 25, 2.7
2.45 2.44 2.42 2.41 2.42 2.41 2.37 2.36 2.4 28 2.6 2.7 25, 2.7
2.51 2.51 2.49 2.49 2.51 2.54 2.52 2.51 2.5 2.6 2.7 2.7 2.8 2.7
2.55 2.55 2.56 2.58 2.58  2.66 2.70 2.67 26 26 27 28 28 28
2.50 2.51 2.50 2.53 254 2.68 2.86 2.80 26 27 28 28 29 28
248 2.49 2.49 2.51 254 2.68 2.95 2.88 26 27 28 29 29 29
2.66 2.67 2.68 2.70 271 283 3.12 3.03 28 29 29 30 30 3.0
3.02 3.01 3.02 3.04 3.04  3.10 3.36 3.27 31 31 32 33 34 34
3.97 3.96 3.98 4.04 412 419 4.36 4.28 39 41 41 42 43 44
4.83 4.83 4.84 4.92 502  5.08 5.17 5.09 50 51 52 53 54 54
3.61 3.62 3.64 3.65 3.67 3.3 3.86 3.81 39 39 40 41 42 42
4.35 4.37 441 4.46 446 4.04 4.87 4.78 45 46 47 48 48 48
History Consensus Forecasts-Quarterly
1Q 2Q 3Q 4Q 1Q 2Q 3Q 40 1Q 2Q 3Q 4Q 1Q 2Q
2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020
94.3 92.9 88.3 88.9 86.1 88.3 90.2 91.5 91.3 912 90.8 90.5 90.1 89.7
1.8 3.0 2.8 2.3 22 4.2 34 2.6 1.9 25 22 19 16 1.6
2.0 1.2 2.2 2.5 2.0 3.0 1.8 1.8 1.8 27 2.1 27 2.1 27
2.8 0.4 22 3.1 3.2 2.1 2.0 1.5 1.3 23 23 22 22 22

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended February 22, 2019 and Year Ago vs.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q 3Q 4Q 1Q 2Q 3Q

Interest Rates Mar22 Mar 15 Mar8 Mar 1 Feb Jan Dec  Q12019*| 2019 2019 2019 2020 2020 2020
Federal Funds Rate 2.40 2.40 2.40 2.40 240 240 227 2.40 24 24 24 25 25 24
Prime Rate 5.50 5.50 5.50 5.50 550  5.50 5.35 5.50 55 55 55 55 55 55
LIBOR, 3-mo. 2.61 2.61 2.60 2.62 268 277 2.79 2.70 27 27 27 27 28 27
Commercial Paper, 1-mo.  2.45 2.43 242 2.44 243 248 2.44 2.45 2ESEERYESEEND TS HEND TS BED TS BEN)TS
Treasury bill, 3-mo. 247 2.45 2.46 2.45 244 242 2.41 2.44 25 24 25 25 25 24
Treasury bill, 6-mo. 2.50 2.53 2.53 2.52 250 251 2.54 2.51 A5 DS RIS B IS B LS EEOLS
Treasury bill, 1 yr. 248 2.52 2.53 2.55 255 258 2.66 2.56 25 25 25 26 26 26
Treasury note, 2 yr. 241 2.45 2.51 2.51 250  2.54 2.68 2.51 25 25 26 26 26 26
Treasury note, 5 yr. 2.35 2.42 248 2.50 249 254 2.68 2.49 25 26 26 27 27 27
Treasury note, 10 yr. 2.55 2.62 2.68 2.70 268 271 2.83 2.68 27 27 28 28 28 28
Treasury note, 30 yr. 2.97 3.02 3.05 3.07 3.02  3.04 3.10 3.03 30 31 31 32 32 32
Corporate Aaa bond 3.94 4.00 4.04 4.03 398 412 4.19 4.04 39 40 41 4.1 42 4.2
Corporate Baa bond 4.74 4.82 4.86 4.86 484 5.02 5.08 4.90 49 50 51 51 52 52
State & Local bonds 3.54 3.57 3.60 3.60 3.62  3.67 3.73 3.63 37 37 38 39 40 39
Home mortgage rate 4.28 4.31 4.41 4.35 437 446 4.64 4.40 44 45 45 46 46 4.6

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 40 10 2Q 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2017 2017 2017 2018 2018 2018 2018  2019** | 2019 2019 2019 2020 2020 2020

Fed’s AFE $ Index 109.1  103.7 1043 101.1  103.7 1059  107.5 1074 |108.3 108.4 108.4 108.0 107.4 107.0
Real GDP 3.0 2.8 2.3 2.2 4.2 34 22 1.3 26 22 20 17 17 1.6
GDP Price Index 1.2 2.2 2.5 2.0 3.0 1.8 1.7 1.7 22 21 21 21 22 21
Consumer Price Index 0.4 2.2 3.1 3.2 2.1 2.0 1.5 1.1 25 23 22 22 21 2

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). “Interest rate data for
10 2019 based on historical data through the week ended March 22. "Data for 10 2019 for the Fed’s AFE $ Index based on data through week ended March 22. ** Figures for
10 2019 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q 3Q 4Q 1Q 2Q 3Q
Apr19 Aprl2 Apr5 Mar29 Mar  Feb Jan Q12019 | 2019 2019 2019 2020 2020 2020
2.41 241 2.42 2.41 2.41 2.40 2.40 2.40 2.4 2.4 2.4 2.4 2.4 2.4
5.50 5.50 5.50 5.50 550  5.50 5.50 5.50 55 55 55 55 55 55
2.59 2.59 2.60 2.60 261 2.68 2.77 2.69 26 27 27 27 27 27
2.45 2.43 2.46 2.46 2.44 243 2.48 2.45 2.5 2.4 2.5 285 255 285
2.43 2.43 2.43 2.44 2.45 2.44 2.42 2.44 2.4 2.4 2.4 2.4 2.4 2.4
2.47 2.47 2.46 2.46 251 2.50 2.51 2.51 25 25 25 25 25 25
2.44 243 241 241 249 255 2.58 2.54 25 25 25 25 25 25
2.40 2.35 2.33 2.24 241 2.50 2.54 2.48 24 25 25 25 25 25
2.39 2.32 2.31 2.20 237 249 2.54 2.47 24 25 26 26 26 26
2.58 2.52 2.50 2.41 257 2.68 2.71 2.65 26 27 27 28 28 28
2.98 2.93 291 2.84 298  3.02 3.04 3.01 30 30 31 31 31 32
3.88 3.86 3.86 3.79 395 398 4.12 4.01 38 39 40 40 41 41
4.60 4.01 4.65 4.60 476 4.84 5.02 4.87 48 49 49 50 51 51
3.50 3.50 3.50 3.48 355 3.62 3.67 3.61 36 37 38 38 39 39
4.17 4.12 4.08 4.06 427 437 4.46 437 43 44 44 45 45 4.6
History Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 40 10 20 3Q 4Q 1Q 2Q 3Q
2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020
111.1 1056 1062 1029 1055 107.8 109.4 109.4 |108.7 108.8 108.8 108.5 108.2 107.9
3.0 2.8 2.3 22 42 3.4 22 32 25 21 20 17 17 17
1.2 2.2 2.5 2.0 3.0 1.8 1.7 0.9 23 2.1 2.1 2.1 2.1 2.1
0.4 22 3.1 3.2 2.1 2.0 1.5 0.9 29 23 21 21 21 21

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended April 19, 2019 & Year Ago vs.
2Q 2019 & 3Q 2020
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q 3Q 4Q 1Q 2Q 3Q
May24 May 17 Mayl0 May3 Apr Mar Feb Q12019 (2019 2019 2019 2020 2020 2020
2.39 2.38 2.40 2.44 2.42 2.41 2.40 2.40 2.4 2.4 2.4 2.4 24 2.3
5.50 5.50 5.50 5.50 550  5.50 5.50 5.50 55 55 54 55 54 54
2.52 2.52 2.54 2.57 259 261 2.68 2.69 26 26 26 27 27 26
2.41 2.42 2.42 2.42 2.44 2.44 2.43 2.45 2.4 2.4 2.4 25 24 2.4
2.38 2.41 2.43 2.44 2.43 2.45 2.44 2.44 2.4 2.4 2.4 2.4 223 2.3
241 243 2.46 2.46 246 251 2.50 2.51 25 25 25 25 24 24
2.34 2.32 2.37 2.40 242 249 2.55 2.54 24 24 24 25 24 24
2.20 2.19 2.28 2.31 2.34 241 2.50 2.48 23 2.4 2.4 2.4 2.4 2.4
2.17 2.18 227 2.32 233 237 2.49 2.47 23 24 25 25 25 25
2.37 2.40 2.47 2.53 253 257 2.68 2.65 25 25 26 26 27 27
2.80 2.83 2.88 2.94 294 298 3.02 3.01 29 30 30 31 31 31
3.78 3.81 3.83 3.86 387  3.95 3.98 4.01 38 38 39 40 40 40
4.53 4.55 4.56 4.57 461 476 4.84 4.87 47 48 48 49 50 5.0
3.36 3.37 3.42 3.46 349 355 3.62 3.61 36 36 36 37 37 37
4.06 4.07 4.10 4.14 414 427 437 437 42 43 43 44 44 44
History Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 40 10 20 3Q 4Q 1Q 2Q 3Q
2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020
111.1 1056 1062 1029 1055 107.8 109.4 109.4 1109.0 109.0 109.1 108.3 108.0 107.7
3.0 2.8 2.3 22 42 3.4 22 32 20 21 20 19 17 17
1.2 2.2 2.5 2.0 3.0 1.8 1.7 0.9 2.4 2.1 2.1 2.1 2.1 2.1
0.4 22 3.1 3.2 2.1 2.0 1.5 0.9 31 23 21 21 21 21

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended May 24, 2019 & Year Ago vs.
2Q 2019 & 3Q 2020
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Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2021 through 2025 and averages for the five-year periods 2021-2025 and 2026-2030. Apply
these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

-------------------- Average For The Year ----------—----omom- Five-Year Averages

2021 2022 2023 2024 2025 2021-2025 2026-2030
1. Federal Funds Rate CONSENSUS 2.4 2.4 2.6 2.7 2.8 2.6 2.8
Top 10 Average 3.1 3.2 3.4 3.4 3.4 3.3 3.4
Bottom 10 Average 1.5 1.6 1.7 2.1 2.2 1.8 2.1
2. Prime Rate CONSENSUS 5.4 5.5 5.6 5.8 5.8 5.6 5.7
Top 10 Average 6.1 6.2 6.4 6.4 6.4 6.3 6.2
Bottom 10 Average 4.6 4.7 4.8 5.1 5.3 4.9 5.1
3. LIBOR, 3-Mo. CONSENSUS 2.7 2.8 2.8 3.0 3.0 2.9 3.0
Top 10 Average 3.3 3.4 3.6 3.6 3.6 3.5 3.6
Bottom 10 Average 2.1 2.1 2.0 2.4 2.5 2.2 2.5
4. Commercial Paper, 1-Mo. CONSENSUS 2.5 2.6 2.7 2.9 2.9 2.7 2.9
Top 10 Average 3.1 3.2 3.4 3.4 3.5 3.3 3.4
Bottom 10 Average 2.0 2.0 2.0 2.4 2.4 2.2 2.4
5. Treasury Bill Yield, 3-Mo. CONSENSUS 2.4 2.4 2.5 2.7 2.8 2.6 2.8
Top 10 Average 3.1 3.2 3.4 3.4 3.4 3.3 3.4
Bottom 10 Average 1.5 1.6 1.7 2.0 2.2 1.8 2.1
6. Treasury Bill Yield, 6-Mo. CONSENSUS 2.4 2.5 2.7 2.9 2.9 2.7 2.9
Top 10 Average 3.1 3.3 3.5 3.5 3.5 3.4 3.5
Bottom 10 Average 1.7 1.7 1.8 2.2 2.4 2.0 2.3
7. Treasury Bill Yield, 1-Yr. CONSENSUS 2.5 2.6 2.8 3.0 3.0 2.8 3.0
Top 10 Average 3.3 3.4 3.6 3.6 3.7 3.5 3.7
Bottom 10 Average 1.8 1.8 2.0 2.3 2.4 2.0 2.3
8. Treasury Note Yield, 2-Yr. CONSENSUS 2.6 2.7 2.9 3.0 3.1 2.9 3.1
Top 10 Average 3.3 3.5 3.7 3.8 3.8 3.6 3.8
Bottom 10 Average 1.8 1.9 2.0 2.3 2.4 2.1 2.3
10. Treasury Note Yield, 5-Yr. CONSENSUS 2.8 2.9 3.1 3.2 3.3 3.0 3.3
Top 10 Average 3.5 3.7 4.0 4.0 4.0 3.8 4.1
Bottom 10 Average 2.0 2.1 2.2 2.3 2.5 2.2 2.4
11. Treasury Note Yield, 10-YT. CONSENSUS 3.0 3.1 3.3 3.3 3.4 3.2 3.4
Top 10 Average 3.6 3.9 4.2 4.2 4.2 4.0 4.4
Bottom 10 Average 2.3 2.4 2.4 2.5 2.6 2.4 2.6
12. Treasury Bond Yield, 30-Yr. CONSENSUS 3.3 3.5 3.6 3.7 3.8 3.6 3.8
Top 10 Average 4.0 4.3 4.5 4.6 4.6 4.4 4.8
Bottom 10 Average 2.7 2.7 2.8 2.9 2.9 2.8 2.9
13. Corporate Aaa Bond Yield CONSENSUS 4.4 4.6 4.7 4.7 4.8 4.6 4.8
Top 10 Average 5.0 5.2 5.5 5.5 5.5 5.3 5.6
Bottom 10 Average 3.8 3.9 3.9 4.0 4.0 3.9 4.0
13. Corporate Baa Bond Yield CONSENSUS 5.3 5.6 5.7 5.7 5.7 5.6 5.8
Top 10 Average 6.0 6.3 6.6 6.6 6.7 6.5 6.8
Bottom 10 Average 4.7 4.8 4.7 4.8 4.8 4.7 4.8
14. State & Local Bonds Yield CONSENSUS 4.1 4.2 4.3 4.3 4.3 4.2 4.4
Top 10 Average 4.6 4.9 5.0 5.0 5.0 4.9 5.1
Bottom 10 Average 3.5 3.6 3.6 3.6 3.6 3.6 3.6
15. Home Mortgage Rate CONSENSUS 4.7 4.8 4.9 5.0 5.0 4.9 5.0
Top 10 Average 5.3 5.5 5.8 5.8 5.8 5.6 5.9
Bottom 10 Average 4.0 4.0 4.0 4.2 4.2 4.1 4.2
A. Fed's AFE Nominal $ Index CONSENSUS 108.5 108.2 108.0 107.6 106.9 107.8 106.7
Top 10 Average 110.8 110.5 110.9 110.8 110.6 110.7 111.2
Bottom 10 Average 106.6 105.8 104.9 104.6 103.6 105.1 102.9
-------------------- Year-Over-Year, % Change --------------—--——- Five-Year Averages
2021 2022 2023 2024 2025 2021-2025 2026-2030
B. Real GDP CONSENSUS 1.9 1.9 2.0 2.1 2.1 2.0 2.1
Top 10 Average 2.3 2.4 2.4 2.5 2.5 2.4 2.6
Bottom 10 Average 1.5 1.4 1.6 1.8 1.8 1.6 1.8
C. GDP Chained Price Index CONSENSUS 2.1 2.1 2.0 2.0 2.0 2.1 2.0
Top 10 Average 2.4 2.4 2.2 2.2 2.2 2.3 2.2
Bottom 10 Average 1.8 1.8 1.8 1.9 1.9 1.9 1.8
D. Consumer Price Index CONSENSUS 2.1 2.2 2.2 2.1 2.1 2.1 2.1
Top 10 Average 2.5 2.4 2.4 2.4 2.4 2.4 2.4
Bottom 10 Average 1.7 1.8 1.9 1.9 1.9 1.8 1.8
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q 3Q 4Q

Interest Rates Jul19 Jul12  JulSs Jun28 Jun  May Apr 202019 | 2019 2019 2020 2020 2020 2020
Federal Funds Rate 2.39 241 2.40 2.38 238 239 242 2.40 22 20 19 18 18 18
Prime Rate 5.50 5.50 5.50 5.50 550  5.50 5.50 5.50 53 51 5.0 49 49 49
LIBOR, 3-mo. 2.29 2.33 231 2.32 240 253 2.59 2.51 23 22 21 21 20 20
Commercial Paper, 1-mo.  2.24 2.27 2.33 2.32 2.35 242 2.44 2.40 22 21 2.0 1.9 1.9 1.9
Treasury bill, 3-mo. 2.11 2.21 2.21 2.13 222 240 2.43 2.35 21 19 19 18 18 1.7
Treasury bill, 6-mo. 2.04 2.10 2.10 2.11 2,17 242 2.46 2.35 21 20 19 19 19 18
Treasury bill, 1 yr. 1.95 1.97 1.94 1.93 200 234 242 225 20 19 19 19 19 1.9
Treasury note, 2 yr. 1.82 1.86 1.80 1.74 1.81 2.21 2.34 2.12 1.8 1.8 1.8 1.8 1.9 1.9
Treasury note, 5 yr. 1.83 1.86 1.78 1.76 1.83  2.19 2.33 2.12 19 19 19 20 20 20
Treasury note, 10 yr. 2.07 2.09 2.00 2.02 207 240 2.53 2.33 21 21 21 22 22 23
Treasury note, 30 yr. 2.59 2.59 2.52 2.54 257 282 2.94 2.78 26 26 26 27 27 27
Corporate Aaa bond 3.46 3.46 3.40 3.46 356 3.79 3.87 3.74 34 35 36 37 38 38
Corporate Baa bond 4.19 4.19 4.13 4.19 433 453 4.61 4.49 44 45 46 47 48 48
State & Local bonds 3.23 3.25 3.27 3.27 329 338 3.49 3.39 33 33 33 34 34 35
Home mortgage rate 3.81 3.75 3.75 3.73 3.80 4.07 4.14 4.00 38 39 39 40 40 4.0

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 10 20 3Q 4Q 1Q 2Q 3Q 4Q

Key Assumptions 2017 2017 2018 2018 2018 2018 2019 2019 (2019 2019 2020 2020 2020 2020

Fed’s AFE $ Index 105.5 1062 1029 1055 107.8 1094  109.4 1102 [109.2 109.2 108.2 108.0 107.7 107.4
Real GDP 32 3.5 2.5 3.5 29 1.1 3.1 2.1 19 19 18 18 18 19
GDP Price Index 2.4 2.6 2.3 32 2.0 1.6 1.1 2.4 20 20 20 21 21 20
Consumer Price Index 2.2 3.1 3.2 2.1 2.0 1.5 0.9 2.9 2.1 2.1 2.1 20 2.0 2.0

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
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History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 3Q  4Q 1Q 2Q 3Q 4Q

Interest Rates Aug23 Auglé Aug9 Aug? Jul Jun May 2Q2019 | 2019 2019 2020 2020 2020 2020
Federal Funds Rate 2.13 2.12 2.13 2.40 240 238 2.39 2.40 21 18 1.7 16 16 16
Prime Rate 5.25 5.25 5.25 5.50 550 5.50 5.50 5.50 53 49 48 48 47 47
LIBOR, 3-mo. 2.15 2.15 2.19 2.26 229 240 2.53 2.51 22 20 19 19 19 19
Commercial Paper, 1-mo.  2.03 2.08 2.12 2.20 225 235 242 2.40 21 19 18 17 L7 17
Treasury bill, 3-mo. 1.96 1.95 2.03 2.08 215 222 2.40 2.35 20 18 1.7 16 16 1.6
Treasury bill, 6-mo. 1.89 1.91 1.97 2.07 208 217 2.42 2.35 20 18 1.7 17 17 17
Treasury bill, 1 yr. 1.75 1.77 1.78 1.94 1.96 2.00 2.34 2.25 1.9 1.7 1.7 17 1.7 L7
Treasury note, 2 yr. 1.54 1.56 1.61 1.81 1.84 181 2.21 2.12 1.7 16 16 17 17 1.7
Treasury note, 5 yr. 1.45 1.48 1.54 1.77 1.83 1.83 2.19 2.12 1.7 16 1.7 17 18 18
Treasury note, 10 yr. 1.58 1.60 1.73 1.98 206 2.07 2.40 2.33 1.8 1.7 1.8 19 20 21
Treasury note, 30 yr. 2.06 2.06 226 2.51 2.57 257 2.82 2.78 23 22 23 24 25 26
Corporate Aaa bond 3.01 3.03 3.19 3.35 343  3.56 3.79 3.74 32 31 32 34 35 36
Corporate Baa bond 3.78 3.80 3.93 4.07 4.16 433 4.53 4.49 41 41 42 44 44 45
State & Local bonds 3.06 3.07 3.11 3.19 324 329 3.38 3.39 30 29 30 31 32 33
Home mortgage rate 3.55 3.60 3.60 3.75 3.77  3.80 4.07 4.00 36 36 36 37 38 38

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 10 2Q 3Q 40Q 1Q 2Q 3Q 4Q

Key Assumptions 2017 2017 2018 2018 2018 2018 2019 2019 12019 2019 2020 2020 2020 2020

Fed’s AFE $ Index 105.5 1062 1029 1055 107.8 1094 1094 110.2 [109.7 109.7 108.5 107.9 107.6 107.5
Real GDP 32 3.5 2.5 3.5 29 1.1 3.1 2.0 1.9 19 18 17 17 18
GDP Price Index 24 2.6 23 3.2 2.0 1.6 1.1 2.4 21 21 21 20 21 21
Consumer Price Index 2.2 3.1 3.2 21 2.0 1.5 0.9 2.9 1.9 19 21 20 19 2.0

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter, Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar), Tndividual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity, Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics, Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are

from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Burcau of Labor Statistics (BLS)

U.S. Treasury Yield Curve
Week ended August 23, 2019 & Year Ago vs.
3Q 2019 & 4Q 2020
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History
------- Average For Week Ending------  ----Average For Month--- Latest Qtr
Interest Rates Sep20 Sep13 Sep6 Aug30 Aug Jul Jun 3Q2019*
Federal Funds Rate 2.19 2.13 2.13 2.12 213 240 2.38 2.25
Prime Rate 5.25 5.25 5.25 5.25 525 550 5.50 5.35
LIBOR, 3-mo. 2.15 2.13 2.12 2.13 216 229 2.40 2.21
Commercial Paper, 1-mo.  2.07 2.04 2.03 2.06 208 225 2.35 2.14
Treasury bill, 3-mo. 1.95 1.96 1.97 1.99 1.99 215 222 2.04
Treasury bill, 6-mo. 1.92 1.89 1.88 1.90 193 2.08 2.17 1.98
Treasury bill, 1 yr. 1.86 1.81 1.72 1.75 1.77  1.96 2.00 1.85
Treasury note, 2 yr. 1.73 1.69 1.50 1.52 1.57  1.84 1.81 1.69
Treasury note, 5 yr. 1.66 1.61 1.38 1.40 1.49  1.83 1.83 1.63
Treasury note, 10 yr. 1.80 1.76 1.52 1.50 1.63 2.06 2.07 1.81
Treasury note, 30 yr. 2.24 222 2.00 1.98 2,12 257 2.57 2.30
Corporate Aaa bond 3.18 3.18 2.96 2.93 3.06 343 3.56 321
Corporate Baa bond 3.92 3.92 3.72 3.70 382 416 4.33 3.96
State & Local bonds 3.21 3.14 3.06 3.05 3.08 324 3.29 3.15
Home mortgage rate 3.73 3.56 3.49 3.58 3.62  3.77 3.80 3.66
History

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Key Assumptions 2017 2018 2018 2018 2018 2019 2019  2019**
Fed’s AFE $ Index 106.2 1029 1055 107.8 1094 1094 110.2 110.4
Real GDP 35 2.5 3.5 2.9 1.1 3.1 2.0 2.0
GDP Price Index 2.6 23 32 2.0 1.6 1.1 24 2.1
Consumer Price Index 3.1 32 2.1 2.0 1.5 0.9 29 2.0

Consensus Forecasts-Quarterly Avg.
4Q 1Q 2Q 3Q 4Q 1Q
2019 2020 2020 2020 2020 2021

36 36 37 37 38 38
Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q
2019 2020 2020 2020 2020 2021
110.3 110.0 109.2 108.9 108.6 108.9
18 1.7 17 16 18 19
20 20 20 21 20 20

20 21 2.0 20 20 20

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA)., Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). ‘Interest rate data for
3Q 2019 are based on historical data through the week ended September 20. **Data for 3Q 2019 for the Fed's AFE § Index based on data through week ended September 20.
Figures for 3Q 2019 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists this month.

U.S. Treasury Yield Curve
Week ended September 20, 2019 & YearAgo vs
4Q 2019 & 1Q 2021
Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Comorate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index
Real GDP

GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 4Q 1Q 20 3Q 4Q 1Q
Oct25 Oct18 Octll Oct4 Sep  Aug Jul 302019 (2019 2020 2020 2020 2020 2021
1.85 1.84 1.82 1.85 204 213 2.40 2.19 1.7 15 15 14 14 14
5.00 5.00 5.00 5.00 5.15 5.25 5.50 5.30 4.8 47 46 45 45 45
1.93 1.99 2.00 2.06 2.13 2.16 2.29 2.19 1.9 1.8 1.7 1.7 1.7 1.7
1.86 1.88 1.88 1.93 2.01 2.08 2.25 2.11 1.8 1.7 1.6 1.5 1.6 1.6
1.66 1.66 1.70 1.78 193 1.99 2.15 2.02 1.7 15 14 14 14 14
1.65 1.64 1.69 1.74 189 193 2.08 1.97 1.7 16 15 14 14 15
1.59 1.60 1.63 1.66 1.80 1.77 1.96 1.84 16 16 15 15 15 1.6
1.60 1.59 1.50 1.49 1.65 1.57 1.84 1.69 1.5 1.5 1.5 1.5 1.6 1.7
1.60 1.57 1.44 143 1.57 1.49 1.83 1.63 1.5 1.5 1.6 1.6 1.7 1.8
1.78 1.76 1.62 1.60 1.70 1.63 2.06 1.80 1.7 1.7 1.7 1.8 1.9 2.0
2.27 2.24 2.11 2.07 216 212 2.57 228 21 22 22 23 24 25
3.14 3.15 3.07 3.04 310  3.06 343 3.20 31 31 32 33 34 34
3.88 3.90 3.84 3.80 3.84 3.82 4.16 3.94 4.0 40 41 4.2 4.3 44
3.17 3.14 3.10 3.14 3.15 3.08 3.24 3.15 29 29 30 30 31 3.2
3.75 3.69 3.57 3.65 361 3.62 3.77 3.67 36 36 37 37 38 38

History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 20 30 4Q 10 20 30 4Q 10

2017 2018 2018 2018 2018 2019 2019 2079 (2019 2020 2020 2020 2020 2021
106.2 1029 105.5 107.8 1094 109.4 110.2 1104 [110.0 109.9 109.2 108.7 108.4 108.2
35 2.5 35 29 1.1 3.1 2.0 1.9 1.8 16 17 16 18 19

2.6 2.3 32 2.0 1.6 1.1 2.4 1.7 20 20 20 21 20 20

31 32 2.1 2.0 1.5 0.9 2.9 1.8 20 21 21 20 20 20

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter, Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar), Individual panel members® forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity, Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CP1) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended October 25, 2019 & YearAgo vs

4Q 2019 & 1Q 2021
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History
------- Average For Week Ending------  ----Average For Month--- Latest Qtr
Nov22 NovIl5 Nov8 Novl Oct Sep Aug 302019
1.55 1.55 1.57 1.83 1.83 2.04 2.13 2.19
4.75 4.75 4.75 5.00 499 515 5.25 5.30
1.90 1.91 1.90 1.91 198 213 2.16 2.19
1.60 1.63 1.62 1.73 1.86  2.01 2.08 2.11
1.57 1.58 1.55 1.59 1.68 193 1.99 2.02
1.58 1.59 1.58 1.61 1.67 1.89 1.93 1.97
1.55 1.56 1.58 1.57 1.61 1.80 1.77 1.84
1.59 1.62 1.64 1.59 1.55 1.65 1.57 1.69
1.62 1.68 1.67 1.60 1.53 1.57 1.49 1.63
1.77 1.87 1.86 1.78 1.71 1.70 1.63 1.80
2.24 2.34 2.35 2.26 2,19 216 2.12 2.28
3.13 3.22 3.22 3.15 3.11 310 3.06 3.20
3.83 3.92 3.92 3.87 386 3.84 3.82 3.94
3.13 3.18 3.18 3.16 3.14 315 3.08 315 ,
3.66 3.75 3.69 3.78 3.69  3.61 3.62 3.67
History
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2018 2018 2018 2019 2019 2019
106.2 1029 1055 107.8 109.4 109.4 110.2 110.4
3.5 2.5 35 29 1.1 3.1 2.0 1.9
2.6 23 32 2.0 1.6 1.1 24 1.7
3.1 32 2.1 2.0 1.5 0.9 2.9 1.8

Consensus Forecasts-Quarterly Avg.

4Q 1Q 20 3Q 4Q 1Q
2019 2020 2020 2020 2020 2021
1.7 16 15 14 14 14
48 47 46 46 45 45
1.9 1.8 1.8 1.7 1.7 1.7
1.7 1.6 1.6 1.5 1.5 1.5
16 15 15 14 14 14
1.6 15 15 15 15 15
1.6 16 16 15 16 1.6
16 16 16 16 16 1.7
1.6 1.6 1.7 1.7 1.8 1.8
1.7 18 18 19 19 20
22 22 23 24 24 25
31 32 33 34 34 35
40 41 42 43 44 44
29 29 30 31 31 32
37 37 38 38 38 39
Consensus Forecasts-Quarterly
4Q 1Q 20 30 40 1Q

2019 2020 2020 2020 2020 2021

1099 1094 108.8 108.4 108.1 108.1

1.5 1.7 1.7 1.7 1.7 18
21 20 21 21 21 21
20 21 20 20 20 21

Forecasts for interest rates and the Federal Reserve's Major Currency Index represent averages for the quarter, Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrilt Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange, All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10, Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended Movember 22, 2019 & Year Ago vs

4Q 2019 & 1Q 2021
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Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2021 through 2025 and averages for the five-year periods 2021-2025 and 2026-2030. Apply
these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

meememsmeeeemeeee—= Average For The Year -------mmmmmmeeeeee Five-Year Averages

2021 2022 2023 2024 2025 2021-2025  2026-2030
1. Federal Funds Rate CONSENSUS 1.5 1.9 2.1 23 2.4 2.1 2.4
Top 10 Average 2.1 2.6 2.7 2.9 3.0 2.6 3.0
Bottom 10 Average 1.0 12 1.5 1.8 1.9 1.5 1.9
2. Prine Rate CONSENSUS 4.5 4.9 5.1 5.4 5.5 5.1 5.5
Top 10 Average 5.0 55 5.7 6.0 6.0 56 6.0
Bottom 10 Average 4.0 4.3 4.6 4.9 5.0 4.5 5.0
3. LIBOR, 3-Mo. CONSENSUS 1.9 2.2 2.4 2.6 2.7 23 2.7
Top 10 Average 2.4 2.7 2.9 3.1 32 2.9 32
Bottom 10 Average 1.4 1.6 1.8 2.0 2.2 1.8 22
4. Commercial Paper, 1-Mo. CONSENSUS 1.7 2.1 23 2.5 2.7 2.3 2.7
Top 10 Average 2.2 2.5 2.8 3.0 3.1 2.7 3.1
Bottom 10 Average 1.3 1.6 1.8 2.1 2.2 1.8 22
5. Treasury Bill Yield, 3-Mo. CONSENSUS 1.5 1.8 2.0 2.3 2.4 2.0 2.4
Top 10 Average 2.1 2.6 2.7 29 3.0 2.6 3.0
Bottom 10 Average 1.0 1.2 1.4 1.7 1.8 1.4 1.8
6. Treasury Bill Yield, 6-Mo. CONSENSUS 1.6 1.9 22 2.4 2.5 2.1 2.5
Top 10 Average 2.2 2.6 2.8 3.0 3.1 2.7 3.1
Bottom 10 Average 1.1 1.3 1.5 1.8 2.0 1.5 2.0
7. Treasury Bill Yield, 1-Yr. CONSENSUS 1.7 2.0 2.2 2.5 2.6 2.2 2.7
Top 10 Average 23 2.7 2.9 32 32 2.8 3.2
Bottom 10 Average 1.2 1.3 1.6 1.9 2.1 1.6 2.1
8. Treasury Note Yield, 2-Yr, CONSENSUS 1.8 2.1 2.4 2.6 2.7 2.3 2.8
Top 10 Average 24 2.8 3.1 33 3.4 3.0 34
Bottom 10 Average 1.2 1.5 1.7 2.0 2.2 1.7 2.2
10. Treasury Note Yield, 5-Yr. CONSENSUS 2.0 2.3 2.6 2.8 2.9 2.5 3.0
Top 10 Average 2.6 3.0 3.2 35 35 32 3.6
Bottom 10 Average 1.5 1.7 1.9 2.1 2.3 1.9 23
11. Treasury Note Yield, 10-Yr. CONSENSUS 2.3 2.5 2.8 3.0 3.1 2.8 3.2
Top 10 Average 29 33 3.6 38 39 3.5 4.0
Bottom 10 Average 1.8 1.9 2.1 2.3 24 2.1 2.5
12. Treasury Bond Yield, 30-Yr. CONSENSUS 2.8 3.0 3.2 3.5 3.6 3.2 3.7
Top 10 Average 33 3.6 4.0 4.2 43 39 4.4
Bottom 10 Average 2.2 2.4 2.5 2.7 2.9 2.6 2.9
13. Corporate Aaa Bond Yield CONSENSUS 3.7 4.0 4.3 4.5 4.6 4.2 4.7
Top 10 Average 43 4.6 4.9 52 53 4.9 5.4
Bottom 10 Average 3.2 34 3.6 37 39 36 4.0
13. Corporate Baa Bond Yield CONSENSUS 4.7 4.9 5.2 5.4 5.6 5.2 5.6
Top 10 Average 53 5.6 59 62 63 59 6.4
Bottom 10 Average 4.2 43 4.4 4.6 4.8 4.5 4.8
14. State & Local Bonds Yield CONSENSUS 3.6 3.7 3.9 4.1 4.2 3.9 4.2
Top 10 Average 4.0 43 4.5 4.6 4.7 4.4 4.7
Bottom 10 Average 3.2 32 33 35 37 34 38
15. Home Mortgage Rate CONSENSUS 4.1 4.2 4.5 4.7 4.8 4.5 4.9
Top 10 Average 4.5 4.8 5.1 5.4 54 50 5.5
Bottom 10 Average 3.7 3.7 3.9 4.1 42 39 4.2
A, Fed's AFE Nominal $ Index CONSENSUS 108.8 108.8 109.1 109.2 108.8 108.9 108.3
Top 10 Average 110.6 110.7 1111 1115 111.6 111.1 111.8
Bottom 10 Average 107.0 107.0 107.1 107.1 106.5 106 9 1057

2021 2022 2023 2024 2025 2021-2025 2026-2030
B. Real GDP CONSENSUS 1.9 2.0 2.0 1.9 2.0 1.9 2.0
Top 10 Average 2.4 24 2.3 22 2.2 23 23
Bottom 10 Average 14 1.6 1.6 1,7 1.7 1.6 1.7
C. GDP Chained Price Index CONSENSUS 2.2 2.3 2.3 2.2 2.2 2.2 2.2
Top 10 Average 26 28 2.7 26 26 2.7 26
Bottom 10 Average 1.8 1.8 1.9 1.9 1.9 19 1.9
D. Consumer Price Index CONSENSUS 2.1 2.2 2.2 2.2 2.1 2.2 2.1
Top 10 Average 2.4 2.4 25 24 23 2.4 23
Bottom 10 Average 18 1.9 2.0 2.0 19 19 20

Year-Over-Year, % Change

Five-Year Averages
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History. Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Q| 1Q 2Q 3Q 40Q 1Q 20

Interest Rates Dec20 Decl13 Dec6é6 Nov29 Nov Oct Sep 402019*| 2020 2020 2020 2020 2021 2021
Federal Funds Rate 1.55 1.55 1.56 1.55 1.55 1.83 2.04 1.66 16 15 15 14 15 15
Prime Rate - 4.75 4.75 4.75 4.75 475 499 5.15 4.84 47 47 46 46 46 46
LIBOR, 3-mo. 1.91 1.89 1.89 1.91 190 198 2.13 1.93 19 18 17 1.8 1.7 18
Commercial Paper, 1-mo.  1.64 1.61 1.63 1.58 1.62 1.86 2.01 1.72 1.7 16 16 16 16 16
Treasury bill, 3-mo. 1.57 1.56 1.56 1.61 1.57  1.68 1.93 1.61 15 15 14 14 15 15
Treasury bill, 6-mo. 1.58 1.57 1.57 1.62 1.59  1.67 1.89 1.61 16 15 15 15 15 15
Treasury bill, 1 yr. 1.53 1.55 1.57 1.59 1.57 1.6l 1.80 1.58 1.6 16 15 1.6 16 1.6
Treasury note, 2 yr. 1.63 1.63 1.58 1.61 1.61 1.55 1.65 1.59 16 16 16 16 17 1.7
Treasury note, 5 yr. 1.73 1.68 1.62 1.61 164 153 1.57 1.61 1.7 1.7 1.7 1.8 18 19
Treasury note, 10 yr. 1.91 1.84 1.79 1.76 1.81 1.71 1.70 1.78 1.8 19 19 20 21 21
Treasury note, 30 yr. 2.33 227 224 2.20 228 219 2.16 2.25 23 24 24 25 25 26
Corporate Aaa bond 3.13 311 3.12 3.07 316  3.11 3.10 3.13 32 33 34 35 35 36
Corporate Baa bond 3.78 3.77 3.81 3.77 3.86 3.86 3.84 3.84 41 42 43 44 45 45
State & Local bonds 3.10 3.10 3.12 3.10 .15 314 3.15 3.13 29 30 31 31 32 32
Home mortgage rate 3.73 3.73 3.68 3.68 370 3.69 3.61 3.70 37 38 38 39 40 40

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 30 40 1Q 20 3Q 4Q 1Q 2Q

Key Assumptions 2018 2018 2018 2018 2019 2019  20/9 20/9** |2020 2020 2020 2020 2021 2021

Fed’s AFE § Index 102.9 1055 107.8 1094 1094 1103 1105 1104 [109.6 109.1 108.8 108.4 108.3 108.1
Real GDP 2.5 35 29 1.1 31 2.0 2.1 1.8 16 18 18 19 19 20
GDP Price Index 23 32 2.0 1.6 1.1 2.4 1.8 1.8 19 20 20 20 20 20
Consumer Price Index 3.2 2.1 2.0 1.5 0.9 29 1.8 23 21 20 21 20 21 20

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members® forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed, LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chalned Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) hlstory is from the Department of Labor’s Bureau of Labor Statistics (BLS), “Interest rate data for
4Q 2019 are based on historical data through the week ended December 20. ""Data for 4Q 2019 for the Fed's AFE 8 Index based on data through week ended December 20.
Iigures for 40 2019 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists this month.

U.S. Treasury Yield Curve U.S. 3-Mo. T-Bills & 10-Yr. T-Note Yield
Week ended December 20, 2019 & Year Ago vs, (Quarterly Average) Forecast
1Q 2020 & 2Q 2021
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, S yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History:

------- Average For Week Ending------  ----Average For Month--- Latest Qtr
Jan24 Jan 17 Jan 10 Jan3  Dec  Nov Oct 402019
1.55 1.54 1.55 1.55 1.55 1.55 1.83 1.64
4.75 4,75 4.75 4.75 475 4.5 4.99 4.83
1.80 1.83 1.85 1.90 1.91 1.90 1.98 1.93
1.55 1.55 1.57 1.58 1.62  1.62 1.86 1.70
1.55 1.56 1.54 1.55 1.57 1.57 1.68 1.61
1.56 1.57 1.56 1.58 1.58 1.59 1.67 1.61
1.55 1.54 1.54 1.57 1.55 1.57 1.61 1.58
1.52 1.58 1.56 1.57 1.61 1.61 1.55 1.59
1.55 1.63 1.64 1.66 1.68 1.64 1.53 1.62
1.75 1.82 1.84 1.88 1.86 1.81 1.71 1.79
2.19 227 232 2.33 230 228 2.19 2.26
3.02 3.09 3.14 3.12 312 3.16 3.11 3.13
3.62 3.70 3.77 3.75 3.78 3.86 3.86 3.83
2.98 3.01 3.04 3.09 3.10  3.15 3.14 3.13
3.60 3.65 3.64 3.72 372 3.70 3.69 3.70

History
1Q 20 3Q 4Q 1Q 2Q 30 40
2018 2018 2018 2018 2019 2019 2019 2019
1029 1055 107.8 1094 1094 1103 110.5 110.3
25 3.5 2.9 1.1 3.1 2.0 2.1 2.1
23 3.2 2.0 1.6 1.1 24 1.8 1.4
3.2 2.1 2.0 1.5 0.9 2.9 1.8 2.6

Consensus Forecasts-Quarterly Avg.

10 20 3Q 4Q 1Q 2Q
2020 2020 2020 2020 2021 2021
LI6ER G RSET. S LS I1L.S LTS
48 47 47 46 4.6 4.6
148 18 18 17 17 18
16 16 16 16 16 1.6
1.6 15 15 15 15 15
16 16 15 15 15 15
16 16 16 16 16 1.6
16 16 16 16 17 17
16 17 1.7 1.8 18 19
1.8 18 19 20 20 21
23 23 24 24 25 26
31 33 34 35 35 36
40 41 42 43 44 45
29BER3.0EE3. 00 N33 32
37 37 38 38 39 39
Consensus Forecasts-Quarterly
10 20 3Q 40 1Q 20

2020 2020 2020 2020 2021 2021

109.4 108.7 108.3 108.0 108.0 107.9

15 19 19 20 19 20
19 20 20 20 20 21
20 20 20 20 21 21

Forecasts for interest rates and the Federal Reserve’s Major Currency [ndex represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Mertill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity, Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics, Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA), Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS)

U.S. Treasury Yield Curve

Week ended December 20, 2019 & Year Ago vs
1Q 2020 & 2Q 2021
Consensus Forecasts
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg,
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q  2Q 3Q 4Q 1Q 2Q

Interest Rates Feb21 Febl14 Feb? Jan 31 Jan Dec Nov  4Q2019 (2020 2020 2020 2020 2021 2021
Federal Funds Rate 1.58 1.58 1.59 1.55 1.55  1.55 1.55 1.64 1.6 =116 ] 1S Lsu] ISERRe] [SISEN]'S
Prime Rate 4.75 475 4.75 475 475 4.5 4,75 4.83 48 47 46 46 46 4.6
LIBOR, 3-mo. 1.69 1.70 1.74 1.77 1.82 191 1.90 1.93 1.8 1.7 17 1.7 17 17
Commercial Paper, 1-mo.  1.55 1.55 1.56 1.56 1.56 1.62 1.62 1.70 16 16 1.6 1.5 16 16
Treasury bill, 3-mo. 1.58 1.58 1.57 1.56 1.55 1.57 1.57 1.61 16 15 15 14 15 15
Treasury bill, 6-mo. 1.55 1.56 1.57 1.57 1.56 158 1.59 1.61 1.6 15 15 15 15 15
Treasury bill, 1 yr. 1.46 1.48 1.49 1.50 1.53  1.55 1.57 1.58 1.5 15 15 15 16 1.6
Treasury note, 2 yr. 1.39 1.42 1.41 1.41 .52 1.61 1.61 1.59 1.5 15 15 16 16 17
Treasury note, 5 yr. 1.37 1.42 1.42 1.41 1.56 1.68 1.64 1.62 1.5 15 16 17 1.7 1.8
Treasury note, 10 yr. 1.52 1.59 1.61 1.59 1.76  1.86 1.81 1.79 1.7 1.7 18 19 19 290
Treasury note, 30 yr. 1.97 2.06 2.08 2.05 222 230 228 2.26 21 22 23 24 24 25
Corporate Aaa bond 2.84 2.90 293 291 3.04 3.2 3.16 3.13 29 30 32 33 34 34
Corporate Baa bond 3.48 3.53 3.57 3.54 3.66 3.78 3.86 3.83 38 39 41 42 43 43
State & Local bonds 2.93 2.96 2.97 2.93 3.00 3.10 3.15 3.13 26 28 29 30 31 31
Home mortgage rate 3.49 3.47 3.45 3.51 3.62 372 3.70 3.70 3§ 36 37 37 38 38

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 30 40 1Q 20 3Q 4Q 1Q 20

Key Assumptions 2018 2018 2018 2018 2019 2019 2079  20/9 (2020 2020 2020 2020 2021 2021

Fed’s AFE § Index 1029 1055 107.8 1094 1094 110.3 110.5 110.3 |110.9 110.5 1099 109.2 109.2 108.9
Real GDP 2.5 35 29 1.1 3.1 2.0 2.1 2.1 14 1.8 19 21 2.0 20
GDP Price Index 2.3 3.2 2.0 1.6 1.1 24 1.8 1.4 1.8 19 19 19 20 20
Consumer Price Index 3.2 2.2 2.1 1.3 0.9 3.0 1.8 24 .8 19 21 20 21 2.1

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed, LIBOR quotes from Intercontinental Exchange, All interest rate
data are sourced from Haver Analytics, Historical data for Fed’s Major Currency Index are from FRSR H, 10, Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS)

U.S. Treasury Yield Curve
Week ended Febrruary 21, 2020 & YearAgo vs
1Q 2020 & 2Q 2021
Consensus Forecasts
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q 3Q 4Q 1Q 2Q 3Q

Interest Rates Mar27 Mar20 Marl3 Mar6  Feb Jan Dec  10Q2020*| 2020 2020 2020 2021 2021 2021
Federal Funds Rate 0.15 0.74 1.09 1.51 1.58 1.55 1.55 1.35 01 01 01 02 03 03
Prime Rate 3.25 3.96 4.25 4.68 475 475 4.75 4.53 33 33 33 33 34 35
LIBOR, 3-mo. 1.31 1.09 0.78 1.09 1.68 1.82 1.91 1.55 08 06 06 06 07 0.7
Commercial Paper, 1-mo.  1.60 1.38 1.13 1.15 1.55 1.56 1.62 1.48 09 08 07 07 07 08
Treasury bill, 3-mo. 0.01 0.11 0.36 0.77 1.54 1.55 1.57 1.17 01 01 01 02 03 03
Treasury bill, 6-mo. 0.06 0.14 0.37 0.68 1.51 1.56 1.58 1.16 01 01 02 03 03 04
Treasury bill, 1 yr. 0.17 0.23 0.38 0.62 1.41 1.53 1.55 1.13 02 02 03 04 05 05
Treasury note, 2 yr. 0.31 0.44 0.47 0.66 1.33 1.52 1.61 1.14 04 04 05 06 07 0.7
Treasury note, 5 yr. 0.48 0.62 0.62 0.73 1.32 1.56 1.68 1.20 06 06 0.7 08 1.0 1.0
Treasury note, 10 yr. 0.81 0.99 0.79 0.96 1.50  1.76 1.86 1.42 08 09 11 12 13 14
Treasury note, 30 yr. 1.38 1.61 1.32 1.56 197 222 2.30 1.92 1.5 15 17 18 2.0 20
Corporate Aaa bond 3.43 3.62 2.79 2.61 285  3.04 3.12 3.01 29 29 30 3.0 31 31
Corporate Baa bond 4.66 4.68 3.71 3.34 350  3.66 3.78 3.75 44 43 43 43 43 43
State & Local bonds 3.65 3.69 3.03 2.81 293 3.00 3.10 3.07 25 25 25 25 26 26
Home mortgage rate 3.50 3.65 3.36 3.29 347  3.62 3.72 3.52 33 32 33 33 34 35

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2018 2018 2018 2019 2019 2019 2019 2020** | 2020 2020 2020 2021 2021 2021

Fed’s AFE $ Index 1055 107.8 1094 1094 1103 110.5 110.3 111.2 |113.7 113.4 1129 1124 1119 111.7
Real GDP 3.5 29 1.1 3.1 2.0 2.1 2.1 -23 -159 31 51 44 36 3.1
GDP Price Index 32 2.0 1.6 1.1 2.4 1.8 1.3 1.4 01 12 15 18 19 1.8
Consumer Price Index 2.2 2.1 1.3 0.9 3.0 1.8 2.4 1.4 -1.7 1.5 20 24 22 2.1

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. *Interest rate data
for 1Q 2020 based on historical data through the week ended March 27. **Data for 1Q 2020 for the Fed’s AFE $ Index based on data through the week ended March 27. Figures
for 1Q 2020 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists’ this month.

U.S. Treasury Yield Curve
Week ended March 27, 2020 & Year Ago vs.
2Q 2020 & 3Q 2021
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q 3Q 4Q 1Q 2Q 3Q

Interest Rates Apr24 Aprl7 Aprl0 Apr3 Mar Feb Jan 1Q2020 | 2020 2020 2020 2021 2021 2021
Federal Funds Rate 0.05 0.05 0.05 0.09 0.65 1.58 1.55 1.26 01 01 01 01 02 0.2
Prime Rate 3.25 3.25 3.25 3.25 381 4.5 4.75 4.44 33 33 33 33 33 34
LIBOR, 3-mo. 1.01 1.14 1.30 1.42 .10 1.68 1.82 1.53 09 07 06 06 06 07
Commercial Paper, 1-mo.  0.38 0.37 0.37 1.42 136 1.55 1.56 1.49 04 04 04 04 05 0.6
Treasury bill, 3-mo. 0.12 0.17 0.19 0.10 030 1.54 1.55 1.13 01 01 01 02 02 03
Treasury bill, 6-mo. 0.14 0.21 0.21 0.14 030 1.51 1.56 1.12 01 02 02 02 03 03
Treasury bill, 1 yr. 0.17 0.21 0.22 0.15 0.33 1.41 1.53 1.09 02 02 03 03 04 04
Treasury note, 2 yr. 0.21 0.22 0.26 0.23 0.45 1.33 1.52 1.10 02 03 04 04 05 0.6
Treasury note, 5 yr. 0.36 0.38 0.45 0.38 059 132 1.56 1.16 04 05 06 07 07 08
Treasury note, 10 yr. 0.61 0.68 0.73 0.65 087  1.50 1.76 1.38 07 08 09 10 1.1 1.2
Treasury note, 30 yr. 1.19 1.31 1.33 1.29 146 197 222 1.88 1.3 14 15 16 1.7 1.8
Corporate Aaa bond 2.75 2.81 3.03 3.05 3.11 285 3.04 3.00 26 27 28 28 29 3.0
Corporate Baa bond 3.70 3.75 4.13 4.23 411  3.50 3.66 3.76 43 43 42 43 42 43
State & Local bonds 3.37 3.29 3.42 3.45 329 293 3.00 3.07 26 26 26 26 26 2.6
Home mortgage rate 3.33 3.31 3.33 3.33 345 347 3.62 3.51 33 33 32 32 33 33

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2018 2018 2018 2019 2019 2019 2019 2020 |2020 2020 2020 2021 2021 2021

Fed’s AFE $ Index 105.5 107.8 1094 1094 1103 1105 110.3 111.2 |113.5 113.5 113.2 1129 112.5 112.2
Real GDP 3.5 29 1.1 3.1 2.0 2.1 2.1 -4.8 278 74 92 6.6 48 3.6
GDP Price Index 32 2.0 1.6 1.1 24 1.8 1.3 1.3 01 11 13 1.7 19 1.8
Consumer Price Index 2.2 2.1 1.3 0.9 3.0 1.8 2.4 1.2 24 1.1 1.7 21 2.1 2.1

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended April 24, 2020 & Year Ago vs.
2Q 2020 & 3Q 2021
Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q 3Q 4Q 1Q 2Q 3Q
May 22 May 15 Mayg8 May 1 Apr Mar Feb 1Q2020 | 2020 2020 2020 2021 2021 2021
0.05 0.05 0.05 0.04 0.05  0.65 1.58 1.26 01 o001 o001 01 01 02
3.25 3.25 3.25 3.25 325 378 4.75 4.43 33 33 33 33 33 34
0.37 0.40 0.46 0.68 .09 1.10 1.68 1.53 07 05 05 05 05 0.6
0.14 0.12 0.14 0.19 0.47  1.36 1.55 1.49 03 03 04 04 04 05
0.12 0.12 0.12 0.11 0.14  0.30 1.54 1.13 01 01 01 02 02 02
0.15 0.15 0.15 0.13 0.17  0.30 1.51 1.12 02 02 02 02 02 03
0.16 0.15 0.16 0.17 0.18  0.33 1.41 1.09 02 02 02 03 03 04
0.17 0.16 0.17 0.21 022 045 1.33 1.10 02 03 03 04 04 05
0.35 0.33 0.34 0.37 039  0.59 1.32 1.16 04 04 05 06 07 08
0.69 0.67 0.67 0.64 0.66  0.87 1.50 1.38 07 08 09 10 11 12
1.41 1.36 1.34 1.25 1.27 146 1.97 1.88 14 15 15 17 18 19
2.82 2.94 2.89 2.77 286 3.11 2.85 3.00 25 26 27 27 28 29
3.66 3.81 3.74 3.68 3.87 411 3.50 3.76 40 40 4.0 42 42 43
3.26 3.37 3.46 3.50 341 329 2.93 3.07 25 26 26 26 27 27
3.24 3.28 3.26 3.23 331 345 3.47 3.51 33 33 33 33 33 34
History Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q
2018 2018 2018 2019 2019 2019 2019 2020 [2020 2020 2020 2021 2021 2021
1055 107.8 1094 1094 1103 1105 1103 111.2 |113.2 113.6 113.6 1134 1129 1124
3.5 29 1.1 3.1 2.0 2.1 2.1 -5.0 -340 152 82 62 47 3.7
3.2 2.0 1.6 1.1 2.4 1.8 1.3 1.4 04 10 13 15 17 17
22 2.1 1.3 0.9 3.0 1.8 2.4 1.2 32 13 1.7 21 19 1.9

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended May 22, 2020 & Year Ago vs.
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Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2021 through 2026 and averages for the five-year periods 2022-2026 and 2027-2031. Apply

these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

1. Federal Funds Rate

2. Prime Rate

3. LIBOR, 3-Mo.

4. Commercial Paper, 1-Mo

5. Treasury Bill Yield, 3-Mo

6. Treasury Bill Yield, 6-Mo

7. Treasury Bill Yield, 1-Yr

8. Treasury Note Yield, 2-Yr

9. Treasury Note Yield, 5-Yr

10. Treasury Note Yield, 10-Yr

11. Treasury Bond Yield, 30-Yr

12. Corporate Aaa Bond Yield

13. Corporate Baa Bond Yield

14. State & Local Bonds Yield

15. Home Mortgage Rate

A. Fed's AFE Nominal $ Index

B. Real GDP

C. GDP Chained Price Index

D. Consumer Price Index

CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average

CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average

....................... Average For The Year

Five-Year Averages

2021 2022 2023 2024 2025 2026 2022-2026  2027-2031
0.2 0.4 1.0 1.6 1.9 2.1 1.4 23
0.4 0.8 1.6 2.2 2.5 2.7 1.9 2.8
0.1 0.1 0.4 1.0 1.3 1.5 0.9 1.7
3.4 3.6 4.1 4.7 5.0 5.2 4.5 5.4
3.5 3.9 4.6 5.3 5.5 5.7 5.0 5.9
3.3 3.3 3.7 4.2 4.5 4.7 4.1 4.9
0.6 0.9 1.4 2.0 2.3 2.4 1.8 2.6
0.8 1.3 1.9 2.5 2.7 3.0 2.3 3.1
0.4 0.5 0.9 1.6 1.9 2.0 1.4 2.1
0.6 0.9 1.4 2.0 2.2 2.3 1.7 2.6
0.7 1.2 1.8 2.3 2.6 2.8 2.1 3.0
0.3 0.5 1.1 1.6 1.9 2.0 1.4 2.2
0.2 0.5 1.1 1.6 1.9 2.1 1.4 2.3
0.4 0.9 1.6 2.2 2.4 2.6 1.9 2.8
0.1 0.2 0.5 1.1 1.4 1.6 0.9 1.8
0.3 0.6 1.1 1.7 2.0 2.2 1.5 2.5
0.4 0.9 1.7 2.3 2.6 2.7 2.0 3.0
0.2 0.2 0.6 1.2 1.5 1.7 1.1 1.9
0.4 0.7 1.3 1.8 2.1 2.3 1.7 2.6
0.5 1.1 1.8 2.4 2.7 29 2.2 3.1
0.2 0.3 0.7 1.3 1.6 1.8 1.1 2.0
0.5 0.9 1.5 2.0 2.3 2.5 1.8 2.7
0.8 1.3 2.0 2.5 29 3.0 2.4 3.3
0.3 0.4 0.9 1.4 1.7 2.0 1.3 2.2
0.7 1.1 1.7 2.2 2.5 2.7 2.0 2.9
1.1 1.6 2.3 2.8 3.1 3.3 2.6 3.5
0.5 0.7 1.2 1.6 1.8 2.1 1.5 2.3
1.2 1.5 2.1 2.5 2.7 2.9 2.3 3.1
1.5 2.0 2.6 3.1 3.3 3.5 2.9 3.8
0.8 1.1 1.6 1.9 2.1 2.2 1.8 2.5
1.8 2.2 2.7 3.1 3.3 3.5 3.0 3.8
2.2 2.7 3.3 3.7 3.9 4.1 3.5 4.4
1.4 1.7 2.2 2.6 2.8 29 2.4 3.1
2.8 3.2 3.6 4.0 4.2 4.3 3.9 4.6
3.1 3.6 4.2 4.6 4.7 4.8 4.4 5.1
2.4 2.7 3.1 3.5 3.7 3.8 3.4 4.2
4.1 4.5 4.9 5.2 5.3 5.4 5.0 5.7
4.6 5.0 5.4 5.7 5.8 6.0 5.6 6.2
3.6 3.9 4.3 4.6 4.7 4.8 4.4 5.2
2.6 3.0 3.5 3.7 3.8 3.8 3.6 4.1
3.0 3.3 3.9 4.2 4.3 4.4 4.0 4.6
2.3 2.6 29 3.2 3.2 3.3 3.0 3.7
3.4 3.6 4.0 4.4 4.5 4.7 4.2 4.9
3.8 4.0 4.5 4.8 5.0 5.2 4.7 5.5
3.0 3.2 3.5 3.9 4.1 4.1 3.7 4.4
112.8 112.6 112.5 111.8 111.4 111.0 111.9 110.6
114.1 114.5 114.1 113.8 113.5 113.4 113.9 113.9
111.7 110.7 110.7 110.2 109.5 108.7 110.0 107.6
-- Year-Over-Year, % Change --- Five-Year Averages
2021 2022 2023 2024 2025 2026 2022-2026 2027-2031
3.2 3.2 2.4 2.2 2.1 2.0 2.4 2.1
5.7 4.3 29 2.5 2.3 2.3 29 2.4
0.5 2.2 1.9 1.9 1.8 1.8 1.9 1.8
1.1 1.7 1.9 2.0 2.0 2.0 1.9 2.0
1.8 2.2 2.2 2.2 2.3 2.2 2.2 2.2
0.3 1.3 1.6 1.8 1.8 1.8 1.7 1.9
1.3 2.0 2.1 2.1 2.1 2.1 2.1 2.2
2.2 2.5 2.3 2.3 2.4 2.3 2.4 2.4
0.4 1.5 1.8 1.8 1.9 1.9 1.8 2.0



Blue Chi
Financial Forecasts®

Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 39, No. 7, July 1, 2020

Wolters Kluwer



2 B BLUE CHIP FINANCIAL FORECASTS ® JULY 1, 2020

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q 3Q 4Q

Interest Rates Jun19 Junl2 Jun5 May29 May Apr Mar 20 2020*| 2020 2020 2021 2021 2021 2021
Federal Funds Rate 0.08 0.07 0.05 0.05 0.05  0.05 0.65 0.06 01 01 01 01 01 0.1
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.78 3.25 33 33 33 33 33 33
LIBOR, 3-mo. 0.31 0.32 0.33 0.36 040  1.09 1.10 0.64 04 04 04 04 05 05
Commercial Paper, 1-mo.  0.12 0.12 0.14 0.10 0.13 047 1.36 0.30 02 02 02 02 03 03
Treasury bill, 3-mo. 0.17 0.17 0.15 0.15 0.13  0.14 0.30 0.14 02 02 02 02 02 02
Treasury bill, 6-mo. 0.18 0.19 0.18 0.18 0.15  0.17 0.30 0.17 02 02 02 02 02 03
Treasury bill, 1 yr. 0.18 0.19 0.17 0.17 0.16  0.18 0.33 0.18 02 02 03 03 03 04
Treasury note, 2 yr. 0.19 0.19 0.18 0.18 0.17 0.22 0.45 0.20 03 03 03 04 04 05
Treasury note, 5 yr. 0.34 0.37 0.38 0.33 034 0.39 0.59 0.37 04 05 06 06 07 08
Treasury note, 10 yr. 0.72 0.77 0.77 0.68 0.67  0.66 0.87 0.69 08 09 1.0 10 1.1 1.2
Treasury note, 30 yr. 1.49 1.53 1.56 1.44 1.38 1.27 1.46 1.38 1.5 16 17 18 18 1.9
Corporate Aaa bond 2.71 2.74 2.81 2.75 285 286 3.11 2.83 26 26 27 28 28 29
Corporate Baa bond 3.40 3.44 3.57 3.58 3.69 387 4.11 3.70 39 40 40 40 41 4.1
State & Local bonds 3.07 3.11 3.17 3.19 333 341 3.29 3.29 25 26 26 27 27 28
Home mortgage rate 3.13 3.21 3.18 3.15 3.23 3.31 3.45 3.24 32 32 32 32 33 33

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Key Assumptions 2018 2018 2019 2019 2019 2019 2020  2020** | 2020 2020 2020 2021 2021 2021

Fed’s AFE $ Index 107.8 1094 1094 1103 1105 1103 111.2 1125 |111.3 1114 111.5 1114 111.1 110.8
Real GDP 2.9 1.1 3.1 2.0 2.1 2.1 -5.0 -34.3 182 82 58 47 39 33
GDP Price Index 2.0 1.6 1.1 24 1.8 1.3 1.4 -0.6 1.2 14 15 16 1.7 1.7
Consumer Price Index 2.1 1.3 0.9 3.0 1.8 2.4 1.2 -2.8 1.7 1.8 2.0 1.8 1.9 2.0

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Interest rate data for
2Q 2020 based on historical data through the week ended June 19. **Data for 2Q 2020 for the Fed’s AFE $ Index based on data through the week ended June 26. Figures for 2Q
2020 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts based on a special question asked of the panelists this month.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q 3Q 4Q

Interest Rates Jul24 Jul17 Jul 10 Jul 3 Jun  May Apr 202020 | 2020 2020 2021 2021 2021 2021
Federal Funds Rate 0.09 0.09 0.09 0.08 0.08  0.05 0.05 0.06 01 01 01 01 01 0.1
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
LIBOR, 3-mo. 0.25 0.27 0.27 0.30 031  0.40 1.09 0.60 04 04 04 04 05 05
Commercial Paper, 1-mo.  0.12 0.12 0.12 0.11 0.12  0.13 0.47 0.24 0.2 0.2 0.2 0.2 03 0.3
Treasury bill, 3-mo. 0.12 0.13 0.14 0.15 0.16  0.13 0.14 0.14 01 02 02 02 02 0.2
Treasury bill, 6-mo. 0.14 0.14 0.16 0.17 0.18 0.15 0.17 0.17 02 02 02 02 02 03
Treasury bill, 1 yr. 0.15 0.15 0.15 0.16 0.18 0.16 0.18 0.17 02 02 02 03 03 04
Treasury note, 2 yr. 0.15 0.15 0.16 0.16 0.19  0.17 0.22 0.19 02 03 03 03 04 05
Treasury note, 5 yr. 0.27 0.29 0.30 0.29 034 0.34 0.39 0.36 04 04 05 06 07 038
Treasury note, 10 yr. 0.60 0.63 0.66 0.67 0.73  0.67 0.66 0.69 07 08 09 10 11 1.2
Treasury note, 30 yr. 1.28 1.32 1.37 1.42 1.49 1.38 1.27 1.38 14 15 16 17 18 19
Corporate Aaa bond 2.34 243 2.50 2.64 273 285 2.86 2.81 24 25 26 27 27 28
Corporate Baa bond 3.02 3.14 3.22 3.34 344 3.69 3.87 3.67 36 37 38 38 39 39
State & Local bonds 2.94 3.00 3.05 3.07 3.10  3.33 3.41 3.28 25 25 26 26 27 28
Home mortgage rate 3.01 2.98 3.03 3.07 3.16  3.23 3.31 3.23 3.1 3.1 3.1 32 32 33

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q0 1Q 2Q 3Q 4Q

Key Assumptions 2018 2018 2019 2019 2019 2019 2020 2020 | 2020 2020 2021 2021 2021 2021

Fed’s AFE $ Index 107.8 1094 1094 1103 1105 1103 111.2 1124 |109.7 109.7 109.7 109.5 109.3 109.1
Real GDP 2.1 1.3 2.9 1.5 2.6 2.4 -5.0 -32.9 184 6.7 58 47 40 34
GDP Price Index 1.8 1.8 1.2 2.5 1.5 1.4 1.4 -1.8 1.5 13 15 16 1.7 1.7
Consumer Price Index 2.1 1.3 0.9 3.0 1.8 2.4 1.2 -3.5 2.5 1.7 1.9 1.7 2.0 2.0

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q  4Q 1Q 2Q 3Q 4Q
Aug?2]l Augld4d Aug? Jul 31 Jul Jun May 20Q2020 | 2020 2020 2021 2021 2021 2021
0.10 0.10 0.10 0.09 0.09 0.08 0.05 0.06 0.1 0.1 0.1 0.1 0.1 0.1
3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 33 33 33 33 3.3 33
0.25 0.27 0.25 0.26 0.27 0.31 0.40 0.60 0.4 0.4 0.4 0.4 0.5 0.5
0.09 0.10 0.10 0.11 0.11 0.12 0.13 0.24 0.2 0.2 0.2 0.2 0.2 0.3
0.10 0.11 0.10 0.10 0.13 0.16 0.13 0.14 0.1 0.1 0.2 0.2 0.2 0.2
0.12 0.12 0.11 0.12 0.14 0.18 0.15 0.17 0.1 0.2 0.2 0.2 0.2 0.2
0.13 0.14 0.13 0.13 0.15 0.18 0.16 0.17 0.2 0.2 0.2 0.2 0.3 0.3
0.14 0.15 0.11 0.13 0.15 0.19 0.17 0.19 0.2 0.2 0.2 0.3 0.3 0.4
0.28 0.28 0.21 0.25 0.28 0.34 0.34 0.36 0.3 0.4 0.4 0.5 0.6 0.7
0.67 0.67 0.55 0.58 0.62 0.73 0.67 0.69 0.7 0.8 0.8 0.9 1.0 1.1
1.40 1.36 1.21 1.22 1.31 1.49 1.38 1.38 14 1.5 1.6 1.6 1.7 1.8
2.53 2.46 2.32 2.32 2.43 2.73 2.85 2.81 2.3 2.4 25 2.6 257 2.8
3.14 3.06 2.95 2.98 3.12 3.44 3.69 3.67 3.5 3.6 3.7 37/ 3.8 3.8
2.87 2.85 2.89 291 2.99 3.10 3.33 3.28 25 2.4 25 2.5 2.6 2.6
2.99 2.96 2.88 2.99 3.02 3.16 3.23 3.23 3.0 3.1 3.1 3.1 3.2 3.2
History. Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 4Q 1Q 2Q 3Q 4Q
2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021
107.8 1094 109.4 110.3 1105 110.3 111.2 1124 (108.0 107.7 107.5 107.4 107.0 106.8
2.1 1.3 2.9 1.5 2.6 2.4 -5.0 -31.7 215 5.7 5.0 4.4 3.8 BES
1.8 1.8 1.2 2.5 1.5 1.4 1.4 -2.0 1.9 1.3 1.5 14 1.6 1.6
2.1 1.3 0.9 3.0 1.8 2.4 1.2 -3.5 3.2 1.8 1.9 1.7 2.0 2.0

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended August21,2020 & Year Ago vs.
3Q 2020 &4Q 2021
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Interest Rates
Federal Funds Rate
Prime Rate

LIBOR, 3-mo.
Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q
Sep25 Sep 18 Sepll Sep 4 Aug Jul Jun  3Q2020%| 2020 2021 2021 2021 2021 2022
0.09 0.09 0.09 0.09 0.10  0.09 0.08 0.09 01 o001 01 01 01 0.1
3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
0.22 0.23 0.25 0.25 025 027 0.31 0.26 03 03 03 03 04 04
0.10 0.10 0.09 0.09 0.09 0.11 0.12 0.10 02 02 02 02 02 02
0.10 0.11 0.12 0.11 0.10 0.13 0.16 0.12 01 01 01 02 02 02
0.11 0.12 0.13 0.12 0.12  0.14 0.18 0.13 01 02 02 02 02 02
0.12 0.13 0.14 0.12 0.13  0.15 0.18 0.14 02 02 02 02 03 03
0.13 0.14 0.14 0.14 0.14  0.15 0.19 0.14 02 02 03 03 03 04
0.27 0.28 0.27 0.27 027  0.28 0.34 0.27 03 04 05 05 06 07
0.67 0.69 0.69 0.68 0.65 0.62 0.73 0.65 08 08 09 10 11 1.1
1.41 1.44 1.43 1.42 136 1.31 1.49 1.36 1.5 16 16 17 18 1.9
2.56 2.55 2.57 2.54 248 243 2.73 2.49 23 24 25 26 27 27
3.20 3.18 3.21 3.17 3.09 312 3.44 3.14 35 36 36 37 37 38
291 2.92 2.92 2.93 288 299 3.10 2.94 24 24 25 26 26 2.6
2.90 2.87 2.86 2.93 294 3.02 3.16 2.95 30 30 31 31 32 32
History Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2018 2019 2019 2019 2019 2020 2020 2020%*% 12020 2021 2021 2021 2021 2022
109.4 1094 1103 1105 1103 1112 1124 107.2 |107.2 107.1 106.9 106.3 106.2 106.5
1.3 29 1.5 2.6 2.4 -5.0 -31.7 21.5 46 43 40 38 34 3.1
1.8 1.2 2.5 1.5 1.4 1.4 -2.0 1.9 1.5 17 15 17 17 18
1.3 0.9 3.0 1.8 2.4 1.2 -3.5 32 21 19 18 20 2.0 2.0

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Interest rate data for
3Q 2020 based on historical data through the week ended September 23. **Data for 3Q 2020 for the Fed’s AFE $ Index based on data through the week ended September 25.
Figures for 3Q 2020 Real GDP, GDP Chained Price Index and Consumer Price Index are consensus forecasts from the September 2020 survey.

U.S. Treasury Yield Curve

Week ended September 25,2020 & Year Ago vs.
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP
GDP Price Index
Consumer Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q
Oct23 Octl6  Oct9 Oct 2 Sep Aug Jul 3Q2020 | 2020 2021 2021 2021 2021 2022
0.09 0.09 0.09 0.09 0.09 0.10 0.09 0.09 01 o001 01 01 01 0.1
3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
0.21 0.23 0.22 0.23 024 0.25 0.27 0.25 03 03 03 03 03 03
0.09 0.09 0.08 0.08 0.09  0.09 0.11 0.10 02 02 02 02 02 02
0.10 0.11 0.10 0.10 0.11  0.10 0.13 0.11 01 01 01 02 02 02
0.11 0.12 0.12 0.11 0.12  0.12 0.14 0.13 01 01 02 02 02 02
0.13 0.13 0.13 0.12 0.13  0.13 0.15 0.14 02 02 02 02 02 03
0.16 0.15 0.15 0.13 0.13  0.14 0.15 0.14 02 02 03 03 03 04
0.36 0.31 0.33 0.27 027 027 0.28 0.27 04 04 05 05 06 07
0.83 0.74 0.78 0.68 0.68  0.65 0.62 0.65 08 09 09 10 11 12
1.62 1.52 1.58 1.44 1.42 1.36 1.31 1.36 1.5 1.6 1.7 1.8 1.9 2.0
2.67 2.60 2.66 2.61 256 248 2.43 2.49 24 25 26 26 27 28
3.28 3.22 3.30 3.27 320 3.09 3.12 3.14 36 36 37 37 38 39
2.93 2.93 2.94 2.92 292 288 2.99 2.93 25 25 26 26 27 27
2.80 2.81 2.87 2.88 289 294 3.02 2.95 29 30 30 30 31 32
History Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022
1094 1094 1103 1105 1103 1112 1124 107.2 |106.8 107.0 106.7 106.2 106.1 106.4
1.3 29 1.5 2.6 2.4 -5.0 -314 33.1 39 40 38 33 32 29
1.8 1.2 2.5 1.5 1.4 1.4 -1.8 3.6 1.6 17 15 17 17 18
1.3 0.9 3.0 1.8 2.4 1.2 -3.5 5.2 21 19 1.8 21 2.0 2.0

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended October23,2020 & Year Ago vs.
4Q 2020 & 1Q 2022
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q
Nov20 Novl13 Nové6 Oct30  Oct Sep Aug 302020 | 2020 2021 2021 2021 2021 2022
0.09 0.09 0.09 0.09 0.09  0.09 0.10 0.09 01 01 01 01 01 0.1
3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
0.22 0.22 0.22 0.22 022 0.24 0.25 0.25 03 03 03 03 03 03
0.10 0.10 0.09 0.10 0.09  0.09 0.09 0.10 02 02 02 02 02 02
0.08 0.10 0.10 0.10 0.10  0.11 0.10 0.11 01 o001 01 01 01 02
0.10 0.11 0.11 0.11 0.11  0.12 0.12 0.13 01 01 01 02 02 02
0.11 0.12 0.13 0.12 0.13  0.13 0.13 0.14 01 02 02 02 02 03
0.17 0.18 0.15 0.16 0.15 0.13 0.14 0.14 02 02 02 03 03 04
0.39 0.43 0.36 0.36 034 027 0.27 0.27 04 04 05 06 06 07
0.87 0.93 0.83 0.82 0.79  0.68 0.65 0.65 08 09 10 11 12 12
1.60 1.69 1.60 1.60 1.57 142 1.36 1.36 1.6 16 18 18 19 2.0
2.53 2.66 2.64 2.68 2,65 256 2.48 2.49 25 25 26 27 28 28
3.08 3.20 3.22 3.27 327  3.20 3.09 3.14 35 36 37 37 38 38
2.78 2.85 2.89 2.92 293 292 2.88 2.93 25 25 26 27 28 28
2.72 2.84 2.78 2.81 283 289 2.94 2.95 29 29 30 30 31 31
History Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2018 2019 2019 2019 2019 2020 2020 2020 [2020 2020 2020 2021 2021 2022
1094 1094 1103 1105 1103 1112 1124 107.2 |106.1 106.3 106.0 105.8 1059 105.6
1.3 29 1.5 2.6 2.4 -5.0 -314 33.1 37 26 40 40 36 3.0
1.8 1.2 2.5 1.5 1.4 1.4 -1.8 3.6 1.7 17 18 18 18 1.8
1.3 0.9 3.0 1.8 2.4 1.2 -3.5 5.2 20 19 19 20 20 20
1.4 0.6 2.5 1.4 1.5 1.3 -1.6 3.7 1.8 17 19 19 19 1.9

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP/PCE Chained Price Indexes
are from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended November 20,2020 & Year Ago vs.
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Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2022 through 2026 and averages for the five-year periods 2022-2026 and 2027-2031. Apply
these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

1. Federal Funds Rate

2. Prime Rate

3. LIBOR, 3-Mo.

4. Commercial Paper, 1-Mo

5. Treasury Bill Yield, 3-Mo

6. Treasury Bill Yield, 6-Mo

7. Treasury Bill Yield, 1-Yr

8. Treasury Note Yield, 2-Yr

9. Treasury Note Yield, 5-Yr

10. Treasury Note Yield, 10-Yr

11. Treasury Bond Yield, 30-Yr

12. Corporate Aaa Bond Yield

13. Corporate Baa Bond Yield

14. State & Local Bonds Yield

15. Home Mortgage Rate

A. Fed's AFE Nominal $ Index

B. Real GDP

C. GDP Chained Price Index

D. Consumer Price Index

E. PCE Price Index

CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average

CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average

Average For The Year

Five-Year Averages

2022 2023 2024 2025 2026 2022-2026 2027-2031
0.1 0.3 0.7 1.2 1.5 0.8 1.8
0.2 0.7 1.4 2.0 2.4 1.3 2.5
0.1 0.1 0.2 0.4 0.6 0.3 1.2
3.3 3.5 3.9 4.3 4.6 3.9 4.9
3.4 3.7 4.4 5.0 5.4 4.4 5.4
3.2 3.2 3.3 3.5 3.8 3.4 4.5
0.4 0.6 1.1 1.5 1.8 1.1 2.2
0.5 1.0 1.7 22 2.6 1.6 2.7
0.3 0.3 0.5 0.8 1.1 0.6 1.6
0.3 0.7 1.2 1.6 1.9 1.1 2.1
0.4 0.9 1.6 2.1 2.4 1.5 2.5
0.2 0.4 0.8 1.2 1.5 0.8 1.7
0.2 0.4 0.8 1.2 1.5 0.8 1.9
0.3 0.7 1.5 2.0 2.4 1.4 2.5
0.1 0.1 0.2 0.5 0.7 0.3 1.3
0.2 0.5 0.9 1.3 1.6 0.9 2.0
0.3 0.8 1.6 2.1 2.5 1.5 2.6
0.1 0.2 0.3 0.5 0.8 0.4 1.4
0.3 0.6 1.0 1.4 1.8 1.0 2.1
0.5 1.0 1.7 2.3 2.6 1.6 2.7
0.2 0.3 0.4 0.7 0.9 0.5 1.6
0.4 0.8 1.2 1.6 1.9 1.2 2.3
0.7 1.2 1.9 2.4 2.8 1.8 2.9
0.2 0.3 0.6 0.8 1.1 0.6 1.7
0.8 1.2 1.6 2.0 2.3 1.5 2.5
1.1 1.6 2.3 2.8 3.1 2.1 3.1
0.5 0.7 1.0 1.2 1.4 1.0 1.9
1.3 1.7 2.0 2.4 2.6 2.0 2.8
1.7 2.2 2.7 3.1 3.4 2.6 3.5
0.9 1.2 1.4 1.7 1.8 1.4 2.2
2.1 2.4 2.8 3.1 3.4 2.8 3.6
2.5 3.0 3.5 4.0 4.2 3.4 4.3
1.6 1.9 2.2 2.4 2.6 2.1 2.9
2.8 3.2 3.6 4.0 4.2 3.6 4.5
3.1 3.6 4.2 4.6 4.9 4.1 5.0
2.4 2.8 3.0 3.3 3.6 3.0 3.9
3.9 4.3 4.7 5.0 5.2 4.6 5.4
4.3 4.7 5.2 5.6 5.9 5.1 6.0
3.5 3.9 4.1 4.3 4.5 4.1 4.9
2.8 3.1 3.4 3.6 3.8 3.3 3.9
3.1 3.5 3.8 4.1 4.3 3.8 4.3
2.5 2.8 29 3.2 3.4 29 3.6
3.2 3.5 3.9 4.2 4.5 3.9 4.7
3.5 3.9 4.4 4.9 5.2 4.4 5.2
29 3.2 3.4 3.6 3.8 3.4 4.2
107.2 107.0 106.5 106.4 106.6 106.7 106.7
109.0 108.9 108.8 108.9 109.5 109.0 110.2
105.4 105.2 104.4 103.8 103.7 104.5 103.0
--------------------- Year-Over-Year, % Change ----------eeemmeeenn Five-Year Averages
2022 2023 2024 2025 2026 2022-2026 2027-2031
3.2 2.5 23 2.2 2.1 2.4 2.1
3.8 3.0 2.6 2.5 2.4 29 2.4
2.6 2.1 1.9 1.9 1.8 2.1 1.8
1.9 2.0 2.1 2.1 2.1 2.0 2.1
2.2 2.3 2.3 2.3 2.3 2.3 2.3
1.7 1.8 1.9 1.9 1.9 1.8 1.9
2.1 2.2 2.2 2.1 2.2 2.1 2.2
2.4 2.4 2.4 2.4 2.4 2.4 2.4
1.8 1.9 1.9 1.9 1.9 1.9 1.9
1.9 2.0 2.1 2.1 2.1 2.0 2.1
2.2 2.2 2.2 2.2 2.3 2.2 2.4
1.7 1.8 1.9 1.9 1.9 1.8 1.9
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History: Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q 3Q 4Q 1Q 2Q

Interest Rates Dec 18 Dec 1l Dec4 Nov27 Nov Oct Sep  4Q2020*( 2021 2021 2021 2021 2022 2022
Federal Funds Rate 0.09 0.09 0.08 0.08 0.09  0.09 0.09 0.09 01 01 01 01 01 0.1
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
LIBOR, 3-mo. 0.23 0.22 0.23 0.22 022 022 0.24 0.22 03 03 03 03 03 03
Commercial Paper, 1-mo.  0.10 0.09 0.09 0.07 0.09  0.09 0.09 0.09 02 02 02 02 02 0.2
Treasury bill, 3-mo. 0.08 0.08 0.09 0.09 0.09  0.10 0.11 0.09 01 01 01 01 01 0.2
Treasury bill, 6-mo. 0.09 0.09 0.10 0.09 0.10  0.11 0.12 0.11 01 01 02 02 02 02
Treasury bill, 1 yr. 0.09 0.10 0.11 0.11 0.12  0.13 0.13 0.12 01 02 02 02 02 03
Treasury note, 2 yr. 0.13 0.14 0.16 0.16 0.17  0.15 0.13 0.15 02 02 03 03 04 04
Treasury note, 5 yr. 0.38 0.39 0.40 0.39 039 0.34 0.27 0.36 04 05 06 06 07 08
Treasury note, 10 yr. 0.93 0.93 0.92 0.87 087  0.79 0.68 0.84 09 10 11 12 13 14
Treasury note, 30 yr. 1.66 1.67 1.67 1.59 1.62 1.57 1.42 1.60 1.7 1.8 19 20 21 21
Corporate Aaa bond 2.53 2.51 2.51 2.49 2.58  2.65 2.56 2.59 25 25 26 27 28 28
Corporate Baa bond 3.03 3.03 3.03 3.03 3.13 327 3.20 3.16 35 36 37 38 38 38
State & Local bonds 2.69 2.72 2.75 2.75 282 293 2.92 2.84 26 26 27 28 29 29
Home mortgage rate 2.67 2.71 2.71 2.72 277 283 2.89 2.78 28 29 30 31 32 32

History. Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2019 2019 2019 2019 2020 2020 2020  2020** | 2021 2021 2021 2021 2022 2022

Fed’s AFE $ Index 109.4 110.3 1105 1103 1113 1123 107.2 1054 |104.0 103.5 103.5 103.4 103.0 103.1
Real GDP 2.9 1.5 2.6 2.4 -5.0 -31.4 334 43 18 43 46 39 3.0 29
GDP Price Index 1.2 2.5 1.5 1.4 1.4 -1.8 3.5 1.6 18 18 18 18 19 19
Consumer Price Index 0.9 3.0 1.8 2.4 1.2 -3.5 5.2 2.0 2.0 1.8 20 2.0 20 2.0
PCE Price Index 0.6 2.5 1.4 1.5 1.3 -1.6 3.7 1.6 18 1.7 18 19 19 19

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Interest rate data for
4Q 2020 based on historical data through the week ended December 18. **Data for 4Q 2020 for the Fed’s AFE $ Index based on data through the week ended December 18.
Figures for 4Q 2020 Real GDP, GDP Chained Price Index and CPI and PCE Price Index are consensus forecasts based on a special question asked of the panelists this month.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 1Q 2Q 3Q  4Q 1Q 2Q

Interest Rates Jan22 Jan 15 Jan8 Jan 1 Dec  Nov Oct  4Q2020 | 2021 2021 2021 2021 2022 2022
Federal Funds Rate 0.09 0.09 0.09 0.09 0.09  0.09 0.09 0.09 01 01 01 01 01 0.1
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
LIBOR, 3-mo. 0.22 0.23 0.23 0.24 023 022 0.22 0.22 02 03 03 03 03 03
Commercial Paper, 1-mo.  0.08 0.09 0.09 0.09 0.09  0.09 0.09 0.09 0.1 0.1 0.2 02 0.2 0.2
Treasury bill, 3-mo. 0.09 0.09 0.09 0.10 0.09  0.09 0.10 0.09 01 01 01 01 01 0.2
Treasury bill, 6-mo. 0.10 0.10 0.09 0.10 0.09  0.10 0.11 0.10 01 01 01 02 02 0.2
Treasury bill, 1 yr. 0.10 0.11 0.10 0.11 0.10  0.12 0.13 0.12 01 02 02 02 02 03
Treasury note, 2 yr. 0.13 0.14 0.13 0.13 0.14  0.17 0.15 0.15 02 02 03 03 03 04
Treasury note, 5 yr. 0.45 0.49 0.42 0.37 0.39  0.39 0.34 0.37 05 05 06 07 07 08
Treasury note, 10 yr. 1.11 1.13 1.03 0.94 093  0.87 0.79 0.86 1.1 12 12 13 14 15
Treasury note, 30 yr. 1.85 1.86 1.78 1.66 1.67  1.62 1.57 1.62 1.8 19 20 21 21 22
Corporate Aaa bond 2.65 2.67 2.61 2.49 252 258 2.65 2.58 25 26 27 28 29 29
Corporate Baa bond 3.13 3.16 3.12 3.00 3.03 3.13 3.27 3.14 34 36 37 38 39 39
State & Local bonds 2.66 2.67 2.67 2.67 270 2.82 2.93 2.82 25 26 27 28 28 29
Home mortgage rate 2.77 2.79 2.65 2.67 2.68 277 2.83 2.76 28 30 30 31 32 32

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2019 2019 2019 2019 2020 2020 2020 2020 |2021 2021 2021 2021 2022 2022

Fed’s AFE $ Index 109.4 1103 1105 1103 1112 1124  107.2 1052 [103.4 102.8 102.7 102.7 102.5 102.6
Real GDP 29 1.5 2.6 2.4 -5.0 -31.4 334 4.0 21 54 60 45 34 3.0
GDP Price Index 1.2 2.5 1.5 1.4 1.4 -1.8 3.5 2.0 1.8 1.7 19 19 19 2.0
Consumer Price Index 0.9 3.0 1.8 2.4 1.2 -3.5 5.2 2.2 2.3 1.8 21 20 2.1 2.1
PCE Price Index 0.6 2.5 1.4 1.5 1.3 -1.6 3.7 1.5 21 1.7 19 19 19 1.9

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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History Consensus Forecasts-Quarterly Avg.

------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q 3Q  4Q 1Q 2Q

Interest Rates Feb19 Feb12 Feb5 Jan29  Jan Dec Nov 402020 | 2021 2021 2021 2021 2022 2022
Federal Funds Rate 0.08 0.08 0.07 0.08 0.09  0.09 0.09 0.09 01 01 01 01 01 0.1
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
LIBOR, 3-mo. 0.18 0.20 0.19 0.21 022 023 0.22 0.22 02 02 03 03 03 03
Commercial Paper, 1-mo.  0.07 0.06 0.07 0.07 0.08  0.09 0.09 0.09 0.1 0.1 0.2 02 0.2 0.2
Treasury bill, 3-mo. 0.04 0.05 0.05 0.07 0.08  0.09 0.09 0.09 01 01 01 01 01 0.2
Treasury bill, 6-mo. 0.06 0.06 0.07 0.08 0.09  0.09 0.10 0.10 01 01 01 02 02 02
Treasury bill, 1 yr. 0.07 0.07 0.07 0.09 0.10  0.10 0.12 0.12 01 01 02 02 02 03
Treasury note, 2 yr. 0.12 0.11 0.11 0.12 0.13 0.14 0.17 0.15 01 02 02 03 03 04
Treasury note, 5 yr. 0.57 0.48 0.45 0.42 045  0.39 0.39 0.37 05 06 07 08 08 09
Treasury note, 10 yr. 1.31 1.18 1.14 1.06 1.08 093 0.87 0.86 1.2 13 14 15 16 1.6
Treasury note, 30 yr. 2.09 1.96 1.91 1.81 1.82 1.67 1.62 1.62 20 21 22 23 24 24
Corporate Aaa bond 2.86 2.77 2.74 2.64 2.64 252 2.58 2.58 26 28 29 3.0 30 31
Corporate Baa bond 3.31 3.22 3.21 3.13 3.14  3.03 3.13 3.14 35 37 38 39 40 4.0
State & Local bonds 2.60 2.58 2.62 2.61 2.65 270 2.82 2.82 26 27 28 29 30 3.0
Home mortgage rate 2.81 2.73 2.73 2.73 274 2.68 2.77 2.76 29 3.0 31 32 33 34

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2019 2019 2019 2019 2020 2020 2020 2020 |2021 2021 2021 2021 2022 2022

Fed’s AFE $ Index 109.5 1104 1106 1105 1114 1124 107.3 105.2 |103.6 103.2 103.1 103.2 102.9 103.0
Real GDP 29 1.5 2.6 24 -5.0 -31.4 33.4 4.1 43 68 63 46 33 29
GDP Price Index 1.2 2.5 1.5 1.4 1.4 -1.8 3.5 2.1 22 1.8 19 19 19 20
Consumer Price Index 0.7 35 1.3 2.6 1.0 -3.1 4.7 2.4 28 20 20 21 21 21
PCE Price Index 0.6 2.5 1.4 1.5 1.3 -1.6 3.7 1.6 27 19 19 19 19 2.0

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 2Q  3Q  4Q 1Q 2Q 3Q
Mar26 Marl19 Marl2 Mar5 Feb Jan Dec 1Q2021%]2021 2021 2021 2022 2022 2022
0.07 0.07 0.07 0.07 0.08  0.09 0.09 0.08 01 o001 01 01 01 0.1
3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
0.20 0.19 0.18 0.18 0.19 0.22 0.23 0.20 02 03 03 03 03 03
0.07 0.07 0.07 0.06 0.06  0.08 0.09 0.07 01 o001 01 01 02 02
0.02 0.02 0.04 0.04 0.04  0.08 0.09 0.05 01 o001 01 01 01 0.2
0.04 0.05 0.06 0.07 0.06  0.09 0.09 0.07 01 o001 01 01 02 02
0.07 0.07 0.09 0.08 0.07  0.10 0.10 0.08 01 02 02 02 03 03
0.14 0.15 0.16 0.14 0.12  0.13 0.14 0.13 02 03 03 04 04 05
0.84 0.85 0.82 0.73 0.54 045 0.39 0.61 08 09 10 11 1.1 1.2
1.65 1.66 1.57 1.49 126 1.08 0.93 1.32 1.6 17 18 19 20 2.0
2.35 241 2.30 2.25 204 1.82 1.67 2.08 24 25 25 26 27 27
3.15 3.23 3.13 3.06 284 2.64 2.52 2.88 30 31 32 33 34 34
3.63 3.71 3.62 3.52 330 3.14 3.03 3.36 39 40 41 42 43 44
2.75 2.74 2.72 2.77 2,63  2.65 2.70 2.68 27 29 30 30 31 32
3.17 3.09 3.05 3.02 281 274 2.68 2.88 32 33 34 35 36 37
History. Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q
2019 2019 2019 2020 2020 2020 2020 2021%*% 12021 2021 2021 2022 2022 2022
1104 110.6  110.5 111.4 1124 1073 105.2 103.4 |104.0 103.9 103.9 103.6 103.5 1034
1.5 2.6 2.4 -5.0 314 334 43 43 81 69 48 35 30 27
2.5 1.5 1.4 1.4 -1.8 3.5 2.0 22 21 21 20 19 21 22
3.5 1.3 2.6 1.0 -3.1 4.7 2.4 2.8 24 21 20 20 21 22
2.5 1.4 1.5 1.3 -1.6 3.7 1.5 2.7 22 20 19 19 20 2.1

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index and Consumer Price
Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Federal Re-
serve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields from
Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All interest rate
data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP and GDP Chained Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index (CPI) history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Interest rate data for
1Q 2021 based on historical data through the week ended March 26. **Data for 1Q 2021 for the Fed’s AFE $ Index based on data through the week ended March 26. Figures for
1Q 2021 Real GDP, GDP Chained Price Index and CPI and PCE Price Index are consensus forecasts from the March 2021 survey.

U.S. Treasury Yield Curve
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History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q 3Q 4Q 1Q 2Q 3Q

Interest Rates Apr23 Aprl6 Apr9 Apr2  Mar Feb Jan 1Q2021 | 2021 2021 2021 2022 2022 2022
Federal Funds Rate 0.07 0.07 0.07 0.07 0.07  0.08 0.09 0.08 01 01 01 01 01 0.1
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
LIBOR, 3-mo. 0.18 0.19 0.19 0.20 0.19  0.19 0.22 0.20 02 02 03 03 03 03
Commercial Paper, 1-mo.  0.04 0.05 0.05 0.06 0.07  0.06 0.08 0.07 01 01 01 01 02 0.2
Treasury bill, 3-mo. 0.03 0.02 0.02 0.02 0.03  0.04 0.08 0.05 00 01 01 01 01 0.2
Treasury bill, 6-mo. 0.04 0.04 0.04 0.04 0.05  0.06 0.09 0.07 01 01 01 01 02 0.2
Treasury bill, 1 yr. 0.07 0.06 0.06 0.06 0.08  0.07 0.10 0.08 01 02 02 02 03 03
Treasury note, 2 yr. 0.16 0.16 0.16 0.16 0.15  0.12 0.13 0.13 02 03 03 04 05 05
Treasury note, 5 yr. 0.82 0.85 0.88 0.92 082  0.54 0.45 0.60 09 10 11 12 12 13
Treasury note, 10 yr. 1.58 1.62 1.68 1.72 1.61 1.26 1.08 1.32 1.7 1.8 1.9 20 21 2.1
Treasury note, 30 yr. 2.26 2.29 2.34 2.38 234 2.04 1.82 2.07 24 25 26 27 27 28
Corporate Aaa bond 3.02 3.02 3.07 3.16 3.15 284 2.64 2.88 30 32 33 33 34 34
Corporate Baa bond 3.49 3.49 3.54 3.63 3.62  3.30 3.14 3.35 39 40 42 42 43 43
State & Local bonds 2.63 2.66 2.71 2.74 274 2.63 2.65 2.68 27 28 29 30 29 3.0
Home mortgage rate 2.97 3.04 3.13 3.18 3.08 281 2.74 2.88 32 33 34 35 36 37

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2019 2019 2019 2020 2020 2020 2020 2021 | 2021 2021 2021 2022 2022 2022

Fed’s AFE $ Index 1104 110.6 110.5 1114 1124 1073 105.2 103.4 |103.9 103.9 104.1 104.0 104.2 104.2
Real GDP 1.5 2.6 24 -5.0 314 334 43 6.4 90 71 49 38 31 26
GDP Price Index 2.5 1.5 1.4 1.4 -1.8 3.5 2.0 4.1 24 22 21 22 22 22
Consumer Price Index 3.5 1.3 2.6 1.0 -3.1 4.7 2.4 3.7 28 24 22 22 22 22
PCE Price Index 2.5 1.4 1.5 1.3 -1.6 3.7 1.5 3.5 25 22 21 21 21 21

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All
interest rate data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and
PCE Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
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History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q 3Q  4Q 1Q 2Q 3Q

Interest Rates May?21 Mayl14 May7 Apr30 Apr Mar Feb  1Q2021 {2021 2021 2021 2022 2022 2022
Federal Funds Rate 0.06 0.06 0.06 0.07 0.07  0.07 0.08 0.08 01 01 01 01 01 0.1
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
LIBOR, 3-mo. 0.15 0.16 0.17 0.18 0.18 0.19 0.19 0.20 02 02 02 03 03 03
Commercial Paper, 1-mo.  0.04 0.04 0.29 0.04 0.04  0.07 0.06 0.07 01 01 01 01 02 0.2
Treasury bill, 3-mo. 0.01 0.02 0.02 0.01 0.02  0.03 0.04 0.05 00 01 01 01 01 0.2
Treasury bill, 6-mo. 0.03 0.04 0.04 0.04 0.04  0.05 0.06 0.07 01 01 01 01 02 0.2
Treasury bill, 1 yr. 0.05 0.05 0.06 0.05 0.06  0.08 0.07 0.08 01 o01 02 02 03 03
Treasury note, 2 yr. 0.16 0.16 0.16 0.17 0.16  0.15 0.12 0.13 02 03 03 04 05 05
Treasury note, 5 yr. 0.84 0.83 0.81 0.86 086  0.82 0.54 0.60 09 10 11 12 12 13
Treasury note, 10 yr. 1.64 1.65 1.60 1.63 1.64  1.61 1.26 1.32 1.7 1.8 19 20 20 21
Treasury note, 30 yr. 2.36 2.36 2.27 2.29 230 234 2.04 2.07 24 25 26 26 27 28
Corporate Aaa bond 3.09 3.11 3.01 3.04 3.04 315 2.84 2.88 30 31 33 33 33 34
Corporate Baa bond 3.56 3.57 3.48 3.51 351 3.62 3.30 3.35 38 40 41 42 42 43
State & Local bonds 2.64 2.65 2.65 2.63 2,66 274 2.63 2.68 26 27 28 29 29 29
Home mortgage rate 3.00 2.94 2.96 2.98 3.06 3.08 2.81 2.88 3.1 33 34 35 35 36

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2019 2019 2019 2020 2020 2020 2020 2021 | 2021 2021 2021 2022 2022 2022

Fed’s AFE $ Index 1104 110.6 110.5 1114 1124 1073 105.2 103.4 |102.7 102.7 102.9 102.9 103.1 103.2
Real GDP 1.5 2.6 24 -5.0 314 334 43 6.4 93 69 50 39 31 26
GDP Price Index 2.5 1.5 1.4 1.4 -1.8 3.5 2.0 43 33 25 21 22 22 23
Consumer Price Index 3.5 1.3 2.6 1.0 -3.1 4.7 2.4 3.7 48 26 21 22 23 22
PCE Price Index 2.5 1.4 1.5 1.3 -1.6 3.7 1.5 3.7 40 24 20 21 22 22

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All
interest rate data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and
PCE Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2022 through 2027 and averages for the five-year periods 2023-2027 and 2028-2032. Apply

these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

1. Federal Funds Rate

N

. Prime Rate

|95}

. LIBOR, 3-Mo.

4. Commercial Paper, 1-Mo

W

. Treasury Bill Yield, 3-Mo

o))

. Treasury Bill Yield, 6-Mo

~

. Treasury Bill Yield, 1-Yr

e

. Treasury Note Yield, 2-Yr

Nl

. Treasury Note Yield, 5-Yr

10. Treasury Note Yield, 10-Yr

11. Treasury Bond Yield, 30-Yr

12. Corporate Aaa Bond Yield

13. Corporate Baa Bond Yield

14. State & Local Bonds Yield

15. Home Mortgage Rate

A. Fed's AFE Nominal $ Index

B. Real GDP

C. GDP Chained Price Index

D. Consumer Price Index

E. PCE Price Index

CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average

CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average

— Average For The Year

Five-Year Averages

2022 2023 2024 2025 2026 2027 2023-2027 2028-2032
0.1 0.4 1.0 1.6 1.9 2.1 1.4 2.2
0.2 0.7 1.6 2.4 2.6 2.7 2.0 2.7
0.1 0.1 0.5 0.9 1.3 1.5 0.9 1.6
33 3.5 4.2 4.7 5.0 5.2 4.5 5.2
3.4 3.8 4.7 5.4 5.7 5.8 5.1 5.8
32 33 3.7 4.0 4.4 4.6 4.0 4.7
0.4 0.6 1.3 1.8 2.1 2.3 1.6 2.4
0.5 1.0 1.8 2.4 2.7 2.9 22 3.0
0.2 0.4 0.8 1.2 1.6 1.7 1.1 1.8
0.2 0.6 1.3 1.8 2.1 2.3 1.6 2.4
0.4 0.9 1.6 23 2.6 2.8 2.0 2.8
0.1 0.3 0.9 1.3 1.8 1.9 1.2 2.0
0.2 0.5 1.0 1.6 1.9 2.1 1.4 2.2
0.3 0.8 1.6 2.2 2.5 2.7 1.9 2.7
0.1 0.2 0.6 0.9 1.3 1.5 0.9 1.6
0.2 0.5 1.1 1.6 2.0 2.2 1.5 2.3
0.3 0.8 1.7 23 2.6 2.7 2.0 2.8
0.1 0.3 0.6 1.0 1.4 1.6 1.0 1.7
0.3 0.7 1.2 1.8 2.1 2.3 1.6 2.4
0.5 1.0 1.8 2.4 2.8 2.9 22 3.0
0.2 0.3 0.7 1.1 1.5 1.7 1.1 1.8
0.5 0.9 1.5 2.0 2.3 2.5 1.8 2.6
0.7 1.3 2.1 2.7 3.0 3.1 2.5 33
0.3 0.5 0.9 1.3 1.6 1.8 1.2 1.9
1.2 1.6 2.1 2.5 2.8 2.8 2.4 3.0
1.5 2.0 2.8 33 3.5 3.5 3.0 3.6
0.9 1.2 1.5 1.8 2.0 22 1.7 23
2.0 2.4 2.7 3.0 3.2 3.3 2.9 33
23 2.8 3.4 3.8 4.0 3.9 3.6 4.0
1.7 1.9 2.1 23 2.5 2.6 2.3 2.7
2.6 2.9 3.3 3.6 3.8 3.8 3.5 3.9
3.0 3.5 4.0 4.5 4.6 4.5 4.2 4.6
23 24 25 2.7 29 3.1 2.7 32
3.3 3.7 4.1 4.5 4.7 4.7 4.3 4.8
3.6 4.2 4.7 52 5.4 5.4 5.0 5.4
3.1 32 3.4 3.7 39 4.1 3.7 4.2
4.3 4.7 5.1 5.4 5.6 5.7 5.3 5.8
4.6 5.1 5.6 6.1 6.3 6.2 59 6.4
4.0 4.3 4.5 4.7 4.9 52 4.7 52
2.9 3.2 3.6 3.9 4.1 4.2 3.8 4.2
32 3.5 4.1 4.5 4.7 4.7 4.3 4.8
2.6 2.9 3.1 3.4 3.7 3.7 3.3 3.8
3.6 4.0 4.4 4.7 4.9 5.0 4.6 5.0
4.0 4.5 5.0 5.5 5.6 5.6 52 5.7
32 3.6 3.8 4.0 4.2 4.3 4.0 4.4

103.7 103.7 104.0 103.7 103.6 103.3 103.7 103.1

105.3 106.0 106.8 107.0 107.3 107.5 106.9 107.9

102.0 101.5 101.4 100.8 100.4 100.0 100.8 99.4

------------------ Year-Over-Year, % Change --------=-seasnmneeeen Five-Year Averages

2022 2023 2024 2025 2026 2027 2023-2027 2028-2032
4.2 2.6 2.3 2.2 2.1 2.1 2.2 2.1
53 33 2.7 25 2.4 24 2.7 2.5
2.9 2.0 1.9 1.8 1.8 1.7 1.8 1.7
2.3 2.3 2.2 2.1 2.2 2.1 2.2 2.1
2.6 2.6 2.4 2.4 2.4 2.4 2.4 23
2.0 2.0 2.0 1.9 1.9 1.9 1.9 1.9
2.4 2.4 2.2 2.2 2.2 2.2 2.2 2.2
2.8 2.7 25 25 2.5 24 2.5 2.4
2.1 2.1 1.9 1.9 2.0 1.9 2.0 1.9
23 2.2 2.1 2.1 2.1 2.1 2.1 2.1
2.7 2.5 2.4 2.4 2.4 2.4 2.4 23
1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest OQtr| 3Q 4Q 1Q 2Q 3Q 4Q
Jun25 Junl8 Junll Jun 4 May Apr Mar 20Q2021*| 2021 2021 2022 2022 2022 2022
0.10 0.06 0.06 0.05 0.06  0.07 0.07 0.07 01 o001 01 01 01 0.1
3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
0.14 0.13 0.12 0.13 0.15  0.18 0.19 0.16 02 02 02 03 03 03
0.05 0.03 0.02 0.03 0.10  0.04 0.07 0.06 01 o001 01 01 02 02
0.05 0.04 0.03 0.02 0.02  0.02 0.03 0.02 01 o001 01 01 02 02
0.06 0.06 0.04 0.04 0.04  0.04 0.05 0.04 01 o01 01 02 02 03
0.09 0.08 0.05 0.05 0.05  0.06 0.08 0.06 01 02 02 03 03 03
0.26 0.20 0.15 0.15 0.16 0.16 0.15 0.17 03 03 04 05 05 06
0.90 0.85 0.76 0.81 082 0.86 0.82 0.84 1.0 11 12 12 13 14
1.50 1.51 1.50 1.60 1.62  1.64 1.61 1.59 1.7 1.8 19 20 21 21
2.12 2.14 2.19 2.28 2.32 2.30 2.34 2.26 2.4 28 2.6 2.6 2.7 2.7
2.86 2.88 2.94 3.03 3.06  3.04 3.15 3.00 30 32 32 33 34 34
3.30 3.32 3.39 3.48 352 351 3.62 3.46 38 40 41 41 42 43
2.65 2.63 2.63 2.67 2,64  2.66 2.74 2.65 25 26 27 27 28 28
3.02 2.93 2.96 2.99 296  3.06 3.08 3.00 32 33 34 35 36 3.6
History. Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 4Q0 1Q 2Q 3Q 4Q
2019 2019 2020 2020 2020 2020 2021 2021%*% 12021 2021 2022 2022 2022 2022
110.6 110.5 1114 1124 1073 1052 1034 102.9 |103.4 103.3 102.8 102.6 102.7 102.9
2.6 2.4 -5.0 -314 334 43 6.4 9.4 73 53 38 32 27 23
1.5 1.4 1.4 -1.8 3.5 2.0 43 4.6 30 23 23 23 23 23
1.3 2.6 1.0 -3.1 4.7 2.4 3.7 6.8 36 22 23 25 24 22
1.4 1.5 1.3 -1.6 3.7 1.5 3.7 5.5 31 21 21 22 23 22

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All
interest rate data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and
PCE Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS). *Interest
rate data for 2Q 2021 based on historical data through the week ended June 25. **Data for 2Q 2021 for the Fed’s AFE $ Index based on data through the week ended June 25.
Figures for 2Q 2021 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts based on a special question asked of the panel-

ists this month.

U.S. Treasury Yield Curve
Week ended June 25,2021 & Year Ago vs.

3Q 2021 &4Q 2022
Consensus Forecasts
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Interest Rates
Federal Funds Rate
Prime Rate
LIBOR, 3-mo.

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest OQtr| 3Q 4Q 1Q 2Q 3Q 4Q
Jul23  Jul 16 Jul 9 Jul 2 Jun May Apr 2Q2021 | 2021 2021 2022 2022 2022 2022
0.10 0.10 0.10 0.10 0.08  0.06 0.07 0.07 01 o001 01 01 01 0.1
3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
0.13 0.13 0.13 0.14 0.13  0.15 0.18 0.16 02 02 02 03 03 03
0.05 0.06 0.06 0.05 0.04  0.10 0.04 0.06 01 o001 01 01 02 02
0.05 0.05 0.06 0.05 0.04  0.02 0.02 0.03 01 o001 01 01 02 02
0.05 0.05 0.06 0.06 0.05  0.04 0.04 0.04 01 01 01 02 02 02
0.07 0.08 0.08 0.08 0.07  0.05 0.06 0.06 01 o01 02 02 03 03
0.21 0.24 0.22 0.25 020 0.16 0.16 0.17 02 03 04 05 05 0.6
0.71 0.81 0.78 0.88 0.84 0.82 0.86 0.84 09 10 11 12 13 13
1.26 1.36 1.34 1.47 .52 1.62 1.64 1.59 1.5 16 18 19 19 2.0
1.89 1.97 1.96 2.08 216 232 2.30 2.26 21 23 24 25 26 26
2.69 2.74 2.74 2.81 291  3.06 3.04 3.00 28 30 31 32 33 33
3.13 3.19 3.19 3.26 335 3.52 3.51 3.46 35 37 39 40 41 42
2.59 2.60 2.63 2.66 2,64 2.64 2.66 2.65 24 25 26 26 27 27
2.78 2.88 2.90 2.98 298 296 3.06 3.00 30 32 33 34 35 35
History. Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 4Q0 1Q 2Q 3Q 4Q
2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022
110.6 110.5 1114 1124 1073 1052 1034 102.9 |104.5 104.4 104.0 103.9 103.9 104.0
2.8 1.9 -5.1 -312 338 4.5 6.3 6.5 72 55 40 33 27 23
1.4 1.5 1.6 -1.5 3.6 22 43 6.0 37 25 24 23 23 23
1.3 2.6 1.0 -3.1 4.7 2.4 3.7 8.4 47 24 22 24 24 22
1.1 1.7 1.3 -1.6 3.7 1.5 3.8 6.4 37 22 21 23 22 22

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All
interest rate data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and
PCE Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q  3Q 4Q

Interest Rates Aug27 Aug20 Augl3 Augb Jul Jun May 202021 | 2021 2021 2022 2022 2022 2022
Federal Funds Rate 0.09 0.10 0.10 0.09 0.10  0.08 0.06 0.07 01 01 01 01 01 0.1
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 33
LIBOR, 3-mo. 0.12 0.13 0.12 0.12 0.13  0.13 0.15 0.16 02 02 02 03 03 03
Commercial Paper, 1-mo.  0.05 0.06 0.06 0.05 0.05  0.04 0.10 0.06 01 01 01 01 02 0.2
Treasury bill, 3-mo. 0.05 0.06 0.06 0.05 0.05  0.04 0.02 0.03 01 01 01 01 02 0.2
Treasury bill, 6-mo. 0.06 0.05 0.06 0.06 0.05  0.05 0.04 0.04 01 01 01 02 02 03
Treasury bill, 1 yr. 0.07 0.07 0.08 0.08 0.08  0.07 0.05 0.06 01 01 02 02 03 04
Treasury note, 2 yr. 0.23 0.22 0.23 0.19 022  0.20 0.16 0.17 02 03 04 05 05 0.6
Treasury note, 5 yr. 0.81 0.78 0.81 0.69 0.76  0.84 0.82 0.84 08 09 1.1 1.2 13 14
Treasury note, 10 yr. 1.31 1.26 1.34 1.22 1.32 1.52 1.62 1.59 14 1.6 1.7 1.8 1.9 2.0
Treasury note, 30 yr. 1.92 1.90 1.98 1.87 1.94 2.16 2.32 2.26 21 22 23 25 25 26
Corporate Aaa bond 2.72 2.70 2.79 2.67 272 291 3.06 3.00 27 29 30 31 32 33
Corporate Baa bond 3.17 3.15 3.23 3.11 3.17 335 3.52 3.46 34 37 39 40 41 42
State & Local bonds 2.64 2.65 2.65 2.63 2.60 2.64 2.64 2.65 23 25 25 26 27 27
Home mortgage rate 2.87 2.86 2.87 2.77 287 298 2.96 3.00 3.0 31 32 33 35 35

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q

Key Assumptions 2019 2019 2020 2020 2020 2020 2021 2021 | 2021 2021 2022 2022 2022 2022

Fed’s AFE $ Index 110.6 110.5 111.4 1124 1073 105.2 103.4 102.9 [105.0 105.2 105.0 104.7 104.5 104.3
Real GDP 2.8 1.9 -5.1 -31.2 33.8 4.5 6.3 6.6 64 54 41 34 29 24
GDP Price Index 1.4 1.5 1.6 -1.5 3.6 2.2 43 6.1 42 28 24 23 24 23
Consumer Price Index 1.3 2.6 1.0 -3.1 4.7 2.4 3.7 8.4 55 24 22 23 24 22
PCE Price Index 1.1 1.7 1.3 -1.6 3.7 1.5 3.8 6.5 43 23 21 21 22 22

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All
interest rate data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and
PCE Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 3Q 3Q 4Q 1Q

Interest Rates Sep24 Sep 17 Sep 10 Sep 3 Aug Jul Jun  302021*(2021 2022 2022 2022 2022 2023
Federal Funds Rate 0.08 0.08 0.08 0.08 0.09  0.10 0.08 0.09 01 01 01 01 02 03
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 33 34
LIBOR, 3-mo. 0.13 0.12 0.12 0.12 0.12  0.13 0.13 0.13 02 02 03 03 04 04
Commercial Paper, 1-mo.  0.06 0.05 0.05 0.05 0.05  0.05 0.04 0.05 01 01 01 02 02 03
Treasury bill, 3-mo. 0.03 0.04 0.05 0.05 0.05  0.05 0.04 0.05 01 01 01 02 02 03
Treasury bill, 6-mo. 0.05 0.05 0.06 0.06 0.06  0.05 0.05 0.05 01 01 02 02 03 04
Treasury bill, 1 yr. 0.08 0.07 0.08 0.07 0.07  0.08 0.07 0.07 01 02 02 03 04 05
Treasury note, 2 yr. 0.25 0.22 0.23 0.20 022 022 0.20 0.22 03 04 05 05 07 08
Treasury note, 5 yr. 0.89 0.83 0.81 0.78 0.77  0.76 0.84 0.79 1.0 1.1 1.2 13 14 15
Treasury note, 10 yr. 1.37 1.33 1.35 1.30 1.28 1.32 1.52 1.31 1.5 17 1.8 19 20 21
Treasury note, 30 yr. 1.89 1.88 1.95 1.92 1.92 1.94 2.16 1.92 22 23 24 25 26 27
Corporate Aaa bond 2.68 2.67 2.73 2.72 272 272 291 2.71 29 30 31 32 33 34
Corporate Baa bond 3.12 3.11 3.17 3.15 3.16  3.17 3.35 3.16 36 38 40 41 42 43
State & Local bonds 2.67 2.66 2.66 2.65 2.64  2.60 2.64 2.64 25 26 26 27 28 29
Home mortgage rate 2.88 2.86 2.88 2.87 2.84 287 2.98 2.86 30 32 34 35 36 37

History. Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 3Q 3Q 4Q 1Q

Key Assumptions 2019 2020 2020 2020 2020 2021 2021 2021** | 2021 2022 2022 2022 2022 2023

Fed’s AFE $ Index 110.5 1114 1124 107.3 1052 1034 102.9 105.0 [105.5 105.5 105.2 104.9 104.7 104.6
Real GDP 1.9 -5.1 -31.2 33.8 4.5 6.3 6.7 6.4 54 42 38 31 25 24
GDP Price Index 1.5 1.6 -1.5 3.6 2.2 43 6.1 42 29 25 25 25 25 24
Consumer Price Index 2.6 1.0 -3.1 4.7 2.4 3.7 8.4 5.5 28 24 25 24 24 23
PCE Price Index 1.7 1.3 -1.6 3.7 1.5 3.8 6.5 43 RS A AR PR Al AR

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange.
*Interest rate data for 3Q 2021 are based on historical data through the week ended September 24. **Data for 3Q 2021 for the Fed’s AFE $ Index are based on data through the
week ended September 24. Figures for 3Q 2021 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the September

2021 survey.
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History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 3Q 3Q 4Q 1Q

Interest Rates Oct22 Octl5 Oct8 Oct 1 Sep  Aug Jul 302021 | 2021 2022 2022 2022 2022 2023
Federal Funds Rate 0.08 0.08 0.08 0.08 0.08  0.09 0.10 0.09 01 01 01 01 03 04
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 33 34 36
LIBOR, 3-mo. 0.13 0.12 0.12 0.13 0.12  0.12 0.13 0.13 02 02 02 03 04 0.6
Commercial Paper, 1-mo.  0.05 0.05 0.05 0.05 0.05  0.05 0.05 0.05 01 01 01 02 03 05
Treasury bill, 3-mo. 0.06 0.05 0.04 0.04 0.04  0.05 0.05 0.05 01 01 01 02 03 04
Treasury bill, 6-mo. 0.06 0.06 0.06 0.05 0.05  0.06 0.05 0.05 01 01 02 02 03 05
Treasury bill, 1 yr. 0.11 0.11 0.09 0.09 0.08  0.07 0.08 0.08 01 02 02 03 05 0.6
Treasury note, 2 yr. 0.44 0.37 0.30 0.29 024 022 0.22 0.23 04 05 06 06 08 0.9
Treasury note, 5 yr. 1.19 1.09 1.00 0.98 086  0.77 0.76 0.80 1.1 12 13 14 15 1.6
Treasury note, 10 yr. 1.65 1.57 1.55 1.51 1.37 1.28 1.32 1.32 16 18 18 19 20 22
Treasury note, 30 yr. 2.09 2.06 2.10 2.05 1.94 192 1.94 1.93 22 23 24 25 26 27
Corporate Aaa bond 2.87 2.87 2.88 2.82 272 272 2.72 2.72 29 30 30 32 33 306
Corporate Baa bond 3.33 3.33 3.33 3.26 3.16 3.16 3.17 3.16 36 37 38 40 41 44
State & Local bonds 2.59 2.58 2.57 2.66 2,67  2.64 2.60 2.64 25 27 28 29 30 31
Home mortgage rate 3.09 3.05 2.99 3.01 290 284 2.87 2.87 3.1 32 34 35 36 38

History. Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 3Q 3Q 4Q 1Q

Key Assumptions 2019 2020 2020 2020 2020 2021 2021 2021 | 2021 2022 2022 2022 2022 2023

Fed’s AFE $ Index 1105 1114 1124 1073 1052 1034 1029 105.0 |105.8 105.6 105.4 105.1 104.9 104.9
Real GDP 1.9 -5.1 -31.2 33.8 4.5 6.3 6.7 2.0 46 42 38 33 26 24
GDP Price Index 1.5 1.6 -1.5 3.6 22 4.3 6.1 5.7 34 27 26 25 24 23
Consumer Price Index 2.6 1.0 -3.1 4.7 24 3.7 8.4 6.6 39 29 26 25 25 24
PCE Price Index 1.7 1.3 -1.6 3.7 1.5 3.8 6.5 5.3 34 26 24 23 22 23

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All
interest rate data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and
PCE Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Nov19 Novi2 NovS5 Oct29  Oct Sep Aug  3Q2021 | 2021 2022 2022 2022 2022 2023
Federal Funds Rate 0.08 0.08 0.08 0.08 0.08  0.08 0.09 0.09 01 01 01 03 04 0.6
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 33 33 34 35 37
LIBOR, 3-mo. 0.16 0.15 0.14 0.13 0.13  0.12 0.12 0.13 02 02 03 04 06 0.7
Commercial Paper, 1-mo.  0.06 0.05 0.07 0.06 0.05  0.05 0.05 0.05 01 01 02 03 05 0.6
Treasury bill, 3-mo. 0.05 0.05 0.05 0.06 0.05  0.04 0.05 0.05 01 01 01 02 04 0.6
Treasury bill, 6-mo. 0.06 0.07 0.07 0.06 0.06  0.05 0.06 0.05 01 01 02 03 05 0.7
Treasury bill, 1 yr. 0.18 0.16 0.15 0.14 0.11  0.08 0.07 0.08 02 02 03 04 06 0S8
Treasury note, 2 yr. 0.53 0.48 0.45 0.48 039 0.24 0.22 0.23 05 06 0.7 08 1.0 1.1
Treasury note, 5 yr. 1.24 1.17 1.14 1.18 1.11 0.86 0.77 0.80 1.2 1.3 1.4 1.5 1.6 1.7
Treasury note, 10 yr. 1.60 1.53 1.54 1.59 1.58 1.37 1.28 1.32 1.6 17 19 20 21 22
Treasury note, 30 yr. 1.98 1.90 1.95 2.00 2.06 1.94 1.92 1.93 21 22 23 25 26 27
Corporate Aaa bond 2.82 2.72 2.77 2.80 285 272 2.72 2.72 27 29 31 32 34 36
Corporate Baa bond 3.29 3.18 3.22 3.25 331 3.16 3.16 3.16 34 36 38 40 42 44
State & Local bonds 2.56 2.56 2.60 2.61 259 267 2.64 2.64 24 26 27 29 30 31
Home mortgage rate 3.10 2.98 3.09 3.14 3.07 290 2.84 2.87 3.1 32 34 35 37 38

History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2019 2020 2020 2020 2020 2021 2021 2021 | 2021 2022 2022 2022 2022 2023

Fed’s AFE $ Index 1105 1114 1124 1073 1052 1034 1029 105.0 |106.5 106.9 106.8 106.6 106.3 106.1
Real GDP 1.9 -5.1 -31.2 33.8 4.5 6.3 6.7 2.1 51 44 38 33 26 24
GDP Price Index 1.5 1.6 -1.5 3.6 22 4.3 6.1 59 46 34 28 27 25 25
Consumer Price Index 2.6 1.0 -3.1 4.7 24 3.7 8.4 6.6 56 33 29 26 25 24
PCE Price Index 1.7 1.3 -1.6 3.7 1.5 3.8 6.5 5.3 45 29 25 25 23 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All
interest rate data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and
PCE Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve

Week ended November 19, 2021 & Year Ago vs.

4Q 2021 & 1Q 2023
Consensus Forecasts
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Long-Range Survey:

The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2023 through 2027 and averages for the five-year periods 2023-2027 and 2028-2032. Apply
these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

1. Federal Funds Rate

2. Prime Rate

3. LIBOR, 3-Mo.

4. Commercial Paper, 1-Mo

5. Treasury Bill Yield, 3-Mo

6. Treasury Bill Yield, 6-Mo

7. Treasury Bill Yield, 1-Yr

8. Treasury Note Yield, 2-Yr

9. Treasury Note Yield, 5-Yr

10. Treasury Note Yield, 10-Yr

11. Treasury Bond Yield, 30-Yr

12. Corporate Aaa Bond Yield

13. Corporate Baa Bond Yield

14. State & Local Bonds Yield

15. Home Mortgage Rate

A.Fed's AFE Nominal $ Index

B. Real GDP

C. GDP Chained Price Index

D. Consumer Price Index

E. PCE Price Index

CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average

CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average

Average For The Year

Five-Year Averages

2023 2024 2025 2026 2027 2023-2027 2028-2032
0.8 1.6 2.0 2.2 2.3 1.8 2.2
1.2 2.2 2.7 2.7 2.8 2.3 2.9
0.4 1.0 1.4 1.7 1.8 1.2 1.5
4.0 4.7 5.1 5.3 5.4 4.9 5.3
4.3 53 5.8 5.8 5.9 5.4 6.0
3.6 4.1 4.5 4.9 5.0 4.4 4.6
1.0 1.7 2.2 2.4 2.5 1.9 2.4
1.3 2.1 2.7 2.9 3.0 2.4 3.1
0.7 1.2 1.6 1.9 2.0 1.5 1.8
0.9 1.6 2.1 2.3 2.4 1.9 2.4
1.2 2.0 2.6 2.8 2.9 2.3 2.9
0.6 1.2 1.6 1.9 2.0 1.5 1.8
0.8 1.4 1.8 2.0 2.3 1.7 2.2
1.2 1.9 2.5 2.6 2.8 2.2 2.9
0.4 0.8 1.2 1.5 1.8 1.1 1.6
0.8 1.4 1.9 2.1 2.4 1.7 2.3
1.2 2.0 2.6 2.7 2.9 2.3 3.0
0.4 0.9 1.2 1.6 1.9 1.2 1.7
1.0 1.6 2.1 2.4 2.5 1.9 2.4
1.4 2.1 2.7 2.8 3.0 2.4 3.1
0.6 1.2 1.5 1.9 2.0 1.4 1.8
1.3 1.9 2.4 2.6 2.6 2.2 2.6
1.7 2.5 3.0 3.1 3.2 2.7 3.4
0.8 1.4 1.8 2.0 2.1 1.6 1.9
1.9 2.4 2.8 2.9 2.9 2.6 3.0
2.3 3.0 3.4 3.5 3.6 3.1 3.8
1.5 1.9 2.1 2.3 2.3 2.0 2.2
2.4 2.8 3.1 3.2 3.2 2.9 3.3
2.8 33 3.7 3.8 3.9 3.5 4.2
2.0 2.3 2.4 2.5 2.5 2.3 2.4
2.9 3.3 3.6 3.7 3.7 3.4 3.8
3.4 3.9 4.3 4.4 4.4 4.1 4.6
2.4 2.8 2.9 3.0 3.0 2.8 3.0
3.7 4.2 4.5 4.6 4.8 4.4 4.9
4.3 4.7 5.1 5.2 5.4 4.9 5.6
3.2 3.7 3.9 4.1 4.2 3.8 4.2
4.6 5.0 5.3 5.5 5.6 5.2 5.7
5.1 5.5 5.9 6.1 6.2 5.7 6.5
4.0 4.5 4.8 4.9 5.0 4.7 5.0
3.2 3.7 3.9 4.1 4.2 3.8 4.3
3.8 4.3 4.5 4.7 4.8 4.4 5.0
2.7 3.2 3.4 3.5 3.6 33 3.6
4.0 4.4 4.7 4.8 4.8 4.5 4.9
4.5 5.0 5.3 5.4 5.4 5.1 5.7
3.6 3.9 4.1 4.1 4.2 4.0 4.1

106.2 106.0 106.1 106.2 106.4 106.2 106.5

108.1 108.4 108.9 109.0 109.2 108.7 110.1

104.4 104.0 103.7 103.7 103.9 103.9 103.1

---------------------- Year-Over-Year, % Change ---------==s-ceeeeummn Five-Year Averages

2023 2024 2025 2026 2027 2023-2027 2028-2032
2.6 2.2 2.1 2.0 2.0 2.2 2.0
3.1 2.6 2.5 2.4 2.3 2.6 2.4
2.2 1.7 1.7 1.7 1.7 1.8 1.7
2.5 2.2 2.2 2.1 2.1 2.2 2.1
3.0 2.7 2.5 2.4 2.4 2.6 2.4
2.0 1.9 1.9 1.9 1.9 1.9 1.8
2.6 2.3 2.3 2.2 2.2 2.3 2.2
3.2 2.8 2.6 2.5 2.5 2.7 2.5
2.1 2.0 2.0 2.0 2.0 2.0 1.9
2.5 2.2 2.1 2.1 2.1 2.2 2.1
3.0 2.6 2.4 2.4 2.3 2.6 2.4
2.0 1.9 1.9 1.9 1.9 1.9 1.9



