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Tracking Automobiles Through the Port of Baltimore
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Exhibit 2: Interest rate cuts in a non-recessionary environment typically lead to higher commodity prices

% Impact of a 100bp Policy-Induced Decline in US 2-Year Yields on Commaodity Prices %
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We estimate the immediate price impact of Fed policy on Fed meeting daa/s. Sample spans Jan 2020-Feb 2024, excluding the £Pandemic period (Jan-Jun
2020) for all commodities. We exclude the energy crisis (Sep 2021-Aug 2023) for natural gas, and both the currency crisis (1992-1999) and the global
financial crisis (Dec 2007-Jul 2009) for gold. We use the Rigobon method for all commodities, except for gold where we use a simple OLS regression.
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The US Surges Without Anyone Else
Regularly Updated 2024 Real GDP Forecasts

From a Survey of About 70 Economists Conducted By Bloomberg

Black = United States GDP Forecast for 2024 (YoY%)
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US Consumption Outpaces The World
Regularly Updated 2024 Consumption Forecasts
From a Survey of About 70 Economists Conducted By Bloomberg

Black = United States Consumer Spending Forecast for 2024 (YoY%)
M Eurozone Consumption Forecast 2024 (YoY9%)
1.8% Canada Consumption Forecast 2024 (YoY%)
B Germany Consumption Forecast 2024 (YoY%)
M Japan Consumption Forecast 2024 (YoY%) 1
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Expectations of CPI Rising Faster in US Than UK and Europe
= 6n Change in Sum of Mext 12m's of CPI Fixings in US == For Europe = For UK (RPI)
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(-3*CLK24+2*42*RBJ24+42*"H0J24) - Spread Chart

B(-3*CL*1 +2*42*RB*1 + 42 * HO"1): 91.9998 0.

- 105.0000

100.0000

- 95.0000
= 90.0000
- 85.0000

- 80.0000

© Byrchart.com

May23  Jul Sep Nov Jan24  Mar

75.0000

1. &

MNFFEHIERE, BRI EARE 1, IBIEEKHAIFHON T mEm
EiRATTE



Tons
3,400

3,300

3,200

3,100

3,000

2,900

2,800

2,700

2,600

2,500

2,400

Jan-22
Source: Bloombearg, Saxo

mmm Weekly change, rhs
-—ETFs Total Holdings

]II.,‘|||

Jul-22

1. T LR

i

Jan-23

f

Jul-23

L]

Jan-24

Tons

60

40

30

20

10

-10

-20

-30

-40

AR, SEEM2LT AR TR 173, 8%, G M A IC3 BRI
NP . AT AI20204E-20214E 8 T 1 40% 40 S .



US M2 Money Supply: 2-Year % Change
(Jan 1961 - Feb 2024)
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INFLATION, MONTH-OVER-MONTH PERCENT CHANGE

Month CPI Core CPI PCE Core PCE Updated
March 2024 034 0.31 025 023 03/26
February 2024 036 030 03/26

Note: If the cell is blank, it implies that the actual data corresponding to the month for that inflation
measure have already been released.

INFLATION, YEAR-OVER-YEAR PERCENT CHANGE

Month CPI Core CPI PCE Core PCE Updated
March 2024 341 373 258 267 03/26
February 2024 245 278 03/26
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Some States Flashing Warning Signs on Unemployment
UBS analysis shows 20 states have triggered the Sahm recession rule

M Triggered Sahm Rule ™ Has not triggered rule

Source: Bureau of Labor Statistics, Bloomberg, UBS Bloomberg
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Typical Household Makes $29,000 Less Than Needed to Afford Typical Home

Difference between median household income and income required to afford median-priced home
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