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Mine production® Reserves’

" United States 42,000 43,000 1,800,000

Ausiralia 18.000 18000 ™5 700 000

Brazil 80 80 21,000,000

_ Burma 12,000 38,000 NA
4.000 [ China 210,000 240,000  44,000,000]

Greenland — — 1,500,000

India 2,900 2900 6,900,000

-3.000 Madagascar 960 960 NA

Malaysia 80 80 NA
Russia 2,600 2,600 111%

outh Alrica — — :

Tanzania — — 890,000

Thailand 7,100 7,100 4 500

Vietnam 1,200 600 22,000,000

World total (rounded) 300,000 320,000 110,000,000
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Nearly a Third of California Workers Are Immigrants BT R R P L8

Recent arrivals account for a 2.3% share . ° _
B Share of labor force AT EE NN FEED?? * & . X o ‘oo . . N né,-
ESP=E L 25PN S IR A YIS P * g
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. . -. -405
-60
o 1 2 3 a
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Note; Recent arrivals are foreign-born population that migrated since 2022 Bloomberg ZMNE - R ERRIAHBERFELK -
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Percent
Variable Longer

run
Change in real GDP L 1.8
March projection : 1.8
Unemployment rate : 4.2
March projection : 4.2

I
PCE inflation 3.0 24 21 2.0
March projection 27 W22 20 , 20

I

Core PCE inflation® 3.1 2.4 21 !

March projection 2.8 2.2 20

i

Memo: Projected :

appropriate policy path I

I
Federal funds rate 394 |36 34 | 30
March projection 3.0 &% 134 31 v 30
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MayZJune 18, 2025

Although swings in net exports have affected the data, recent indicators suggest that

economic activity has continued to expand at a solid pace. The unemployment rate has
stabilized at alow levelinrecent monthsremains low, and labor market conditions

remain solid. Inflation remains somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2

percent over the longer run. Uncertainty about the economic outlook has trereased
furtherdiminished but remains eleuated The Gnrnrmttee ls attentive to the risks to
both sides of its dual mandate-ac

biahor inflat con
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Bloomberg Fed sentiment & eco surprise shift
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2025/7/30 0.0% 0.0% 0.0% 0.0% 24.8% 75.2%

| e =1
2025/9/17 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 21.6% : 68.6% : 9.8%
2025/10/29 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 13.6% 51.2% 31.5% 3.6% .
e m———— "

2025/12/10 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 10.1% : 41.5% 36.7% : 10.9% 0.9%
2026/1/28 0.0% 0.0% 0.0% 0.0% 0.0% 4.1% 22.9% 39.5% 26.1% 6.8% 0.6%
2026/3/18 0.0% 0.0% 0.0% 0.0% 2.3% 14.7% 32.2% 32.0% 15.3% 3.3% 0.2%
2026/4/29 0.0% 0.0% 0.0% 0.6% 5.5% 19.2% 32.2% 27.7% 12.2% 2.5% 0.2% .
2026/6/17 0.0% 0.0% 0.3% 3.0% 12.2% 25.5% 30.0% 20.1% 7.5% 1.4% 0.1%

Fe===== =1
2026/7/29 0.0% 0.1% 1.2% 6.2% 16.9% : 27.1% : 26.5% 15.6% 5.3% 0.9% 0.1% .
i i
2026/9/16 0.0% 0.4% 2.7% 9.4% 19.9% : 26.9% : 23.3% 12.6% 4.0% 0.7% 0.0%
i i
2026/10/28 0.1% 0.6% 3.1% 10.0% 20.3% : 26.7% : 22.7% 12.1% 3.8% 0.6% 0.0%
i i
2026/12/9 0.1% 0.8% 3.8% 11.0% 20.9% : 26.3% : 21.7% 11.3% 3.5% 0.6% 0.0%
OBANMNK BE\& Z#1%KFE:Bloomberg €D




EEEGE .
BHLUR R NEATREEERN DT

Il
E'\E.
A
m
hil]

1 1 1
1 1 1 : 1 = 1 1 1 - 7.0000
1 I 1 W USGG10YR Index (33 = B4 10£|EHJEJﬁ_iF:IJ$j a.2boo | .
I : ! = FDTR Index (=[5 H I%B%ﬁ $Tiﬁll$) 1 4.5poo | . (600
i .
™\ | | L |
1 1 -5.0000
I 1\ : 1 : ~%.0000
1 1 == 1 171
= SR
1 ] | EEEA=E | I [
1 1 1 1 1 ~2.0000
I I ! [
1 1 1 1 \ I 1 1 ~2.0000
1 ] : 1 ' : P
1 i =y 1 1 1 - 1.0000 .
| . o B SRR Y P
1 1
| I 1 ! 1 ! 1 1 - 0.0000
i 2 I g
| 96 | o7 | ‘o8 | 99 | ‘01 02 ] | ‘04 | 05 | 06 | . os | koo | 10 | 11 | '12 13 | ‘14 | 15 | | 17 | ‘18| 19 | do | 21 | 22 | 23 | I24 25
- ? % _— - _— - -— L-
USGGLOYR Inde (-—lﬂmaﬂ TREL 05&‘1%?‘]3) Copy ghi® 2025 Eloombe nance P. G- Jun-2025 13:12:06
6M YTD IV 2 5y » = Rt & Eig
El /Eﬂ oﬁm N EmEE .:ﬁg Y = SRR IME 1 OLE IR
' eee— T R T S T S X = EREBSEES R
e\ - Y=0580X+2195 | S NS S— SR W — e . SR W  |sstBeta ®E
¢ i 2 s - JEREEETA 0.58
20 i S R - & | ESEarar 0.72
57— = . - > e ¢ 2 -8 ¢ JaLphacass) 2.195
g LY = : &5 5 : + ==3—% g : RFE7 (FHEETFT) 0.66
15 ————— "\ e S - S . - v T 2 e e » g R(iEBE1E) 2 0.81
e ¢ 3 ? 3 >—g o Tt s e s far .
.-.§E3 — g * . 3 . % * . ALPHAEERESR 0.073
g R s e P ; BETARERESR 0.022 .
%*Uz —— 2 £ 3 L % : * b4 g 26.869
- T e e e | | | =
Rails g - BxTE -0.450
e A EHPE 0.326
LT 360
/ — . e ° 0.10
I ' — - - N o EitiEs ® 0.978
—r —l—' A T e ¥ T 1' - I — —
5 1 1.5 2 2.5

o4 |

' == 25 55 6 65 7
FDTR IndexH ¥B$$$u?

COBAMK El\# Z1I5E:Bloomberg




EmEmS

3

N

L

=1

Pl
N
P |

feifm T~ &P

= HY 4% 7% E91 38

EE10FFER=R

gfER FIRIE™

~5.0000

M&
™ ) A
I P
ﬂﬂlﬂﬁﬂll muqﬁ“ﬂf huwl rﬁﬂﬂ'h J]°'| ﬂﬁlll 1[' [F-Hlf.,,i WUH_J]Q o M‘”'W‘nlﬂ"uh o i‘ i irnﬁli'l’["llt it
g o P fod sl S, e o g -
H aﬁﬁw " ! " 4 ! -4.0000
LA [P, A '
M USGG10YR Index (EEIFEHE 4 E10THEH=E) - fmFE 4.4008 Hw L 3.5000
v R ST 15 2l r2.500
| I"I“‘Jr"’\*u‘- T I
. P
o
s
N ‘ -0.307
W/ Eym 10Y TIPS|
M 91282CML Gowt (TSY INFL IX N/B) (R1) 2.023 T 10 - =-0.500
L | ECSURPUS Index (Bloomberg ECO US Surprise Index) (R2) -0.307 - - = 1.500
- R —— ~3.5
B EER
- ~3.0
=2.2000+
mHE N 3 b
B USGGBE10 Index (LEIN{ % F#-10F) (R1) 2.3 heN 1 %*@1%&13? 2.5
L | CPI YOY Index (GEEIHEHIEEE £EZJH(FH)) - % 5/31/25 (R2) 2.4 ST L 2.0000 -
128 37 ' "6H ' CER 128 ' 38 ' " 6H
2024 | 2025
Copyright® 2025 Bloomberg Finance L.P. 23-Jun-2025 0%:53:08

2023 |
USGGIOVR Index (SSEITEERGTIMERRMEFIE) SMFEHIFERA FO 010CT2023-23J0N2025

OBANMNK

El\%* E12RiF:Bloomberg




= 522 5] 2= 3t o= b 2 (=
REF HETTHENIETE TE B WEHTF$2J57<EE‘ §<1 ]
> EEFHERERFERT =00 EEBIMETT R |Asset Category Amount in USD
LHFO[gEERICETTE LI L - B EEREEEEES | 1. cash & Cash Equivalent & Other
M%QT RIEE Y J? .IE'ER ﬁjﬁﬁﬁ'ﬁﬁgkﬂ IE'JIZIJWJLX;— Short-Term Deposits:
—-HEE 1.TEj(7_ Eﬁﬁﬁ EIE/JFE% ’ Overnight Reverse Repurchase 15,093,981,718
> BEIAKE  FAEXMERANETEBUSDTIEITHE--- Agreements®
Tether?—:ﬁﬂ’]zfﬁwnEL9851..\7—7‘I: E MO TetherIR & X IR T p— YT
. e purcnase ' N '
SEEYETENSI% - .55 E *Eﬁee% {ETetherRY Agreements®
BFEMAEEMENI2% - £_KETiREBUSDCRE -
fT&Circle - BEEEG6/4 IPOL,UK EE|$31,J\ EZ6/23U8 Money Market Funds 6.285.636.008
B2Er$263.45(+750%) - Cash & Bank Deposits® 64,302,555
e 2 Non-U.S. Treasury Bills” 65,886,184
= gj amxn|Subtotal 121,647,076,498
%:I 2. Corparate Bonds™ 14,254,777
3. Precious Metals" 6,663,205,657
e —— e TR
L [ [N 4. Bitcoin 7.662,210,442
:5 5. Other Investments®” 4,4462144,209
> 6. Secured Loans™ B.825,524,405
I I e A I Total (1+2+3+4+5+6) 149,274,515,988

EmEmS

i P4

ooﬁ.

El\& E#3iF:Bloomberg €




SO .

RGBT REEEISEYTD3.6%

f’f""iftﬁ" 12j31f2024 _ 103.5897
M LBUSTRUU Index (Eiﬁil%’*?ﬁﬁﬂ{‘ﬁﬁiﬁkm L 102.00

“u\ffdyuh\fV/ MR EREIRBIRE [100.00

M LBUSTRUU Index (EATESEISE & fI AN G B2 kBB ST -

mEMFE it 6/25/25 4.573680 [
=5.000000

}4.800000 ®

. 4.573680

1 AR (A

B [ 4.400000
[ d loombe - ;i . ”\ =2 == fo 22 ~1.2000
L 1 LUACOAS Index (Bloomberg US Agg Corporate Avg 0AS) - fix#T1H fit 6/25/25 0.8600 PRGN ?xﬁ.ﬁ.‘&fﬁ 1E Hq *UE _
. A R SO ~1.0000
Pl e ~ N =™ y
J-'\’J - = -.-\’"'\__.-*..-——"\" 0.8600
_.--r_.--r—..._______d"-"_"\____,-- FU.SUUY .
S T '
g T = -l-l-q-J-Ti.J_qJ_'_:.[:].- Oy .l. . |:|+‘3l¢-4-d:|:|-"' ey Wi P =4.5000 .
i I L Ll T S Rl 2710
"'TD M USGG10YR Index (EEIEIfE 4 %ﬁﬁﬁﬁﬁ%ﬁ—ﬁ%ﬂﬁ 42710 4.0000
1H | 2H | 3H | 4H 5H | 6H
2025
LEUSTRIW Index (EFEEMRESOEMEER LEMET) =ERMERFFE FO 31DECZ024-26JUN2025 Copyright® 2025 Bleomberg Finance L.P. 26-Jun-2025 09:4%9:53

OBANMK El\%* ZEHi5iR:Bloomberg €Y




EmEmS

RGBSR EEEISEYTDL4.1%

e %&ﬁu{églfzoy | 104.0527
] I
B LF98TRUU Index (E1% 35 E 42 = {8 M W a BN IS BUE B AU KB ES 355T) - #Y 6/2... 104.0527 -102.00
N :
/\\//_,——./W tj ﬁ rL:Hz o . hloo-oo
IBIFRBEREREIEEL 0500
M LF98TRUU Index (#:1EEEAFHER I EMiEBE O R ESET) - BEME 6,-’25;'_25 7.132219 . - - N
JFIRBEREEFR -8.500000
~8.000000
~7.500000
| LF980AS Index (Bloomberg US Corporate High Yield Average 0AS) - H {8 1% 6,.’25,.?5 2.944_)‘()” . QEJ:QE'.. & 15 1-- FH *U ;E 4.5000
; - o 4.0000
,...j T N N 3.5000
_./‘LJ\“.-\ - l\-u...-'---"""...- \""-—"'"‘\,___.H'—,,_‘
T TN e eem e S 2.5000
P e |
1+ 8 wH L L R !J--l-q-J-T*. QJ“'“I:].- |:|"-.‘l l 2 . n+'3ln?‘d: D.T ld.._'_ﬁq.. D-+j-¢¢-+ L 4.5000
*J_-.DQJJ-?*I;**E*-**T'FD*:I&Il.L D T 0 T-.J.‘”J?D‘*'IIHJr o 4 j?lo

wy ol

*Tﬂ B USGGI0YR Index (3SEIEERE 23 fmﬁ%@ﬁ% 42710 4.0000
1H | 2H | 3H | 4H | 5H | 6H
2025

LEUSTRIV Index (ST &SSEMMEER REMET) =FHMENFE FO 31DECI024-26J1N2025 Copyright® 2025 Bleomberg Finance L.P. 26-Jun-2025 09:50:45

COBAMK El\# Z1I5E:Bloomberg




— O
EHREMEMZEERIEEYTDA4.5%

EEdE Lt 12/31/2024
meHr

M EMUSTRUU Index (Bloomberg EM USD Aggregate TW&_X Valug Unhedged) - ... 104.491

| LA
=1
| IFW

102.00
T B 3 L T 5 B
100.00
?_000000-; M EMUSTRUU Index (Bloomberg EM USD Aggregate Total Return Index Value Unhedged=) - ﬁﬁ#ll$ It 6/25/25 6.3??43'*& I_'Ei% 1§ §E *U ’3"‘_—‘
6.800000+
6.600000- ®
. ,
M EMUSOAS Index (Bloomberg EM USD Aggregate Average OAS) - me#1{8 i 6/25/25 2.% %ﬁ Fﬁi% 1§ 1§ ﬁq *U;_-E: 72 56000
[ 2.4000

T

N lj-l-ﬂll
orT L] b+
:|+E|? T e" -****T*

.J_q]-r“lj.- D*-.*. . lu‘{’.* 0*rm - DTEH—'J.?‘I{:D.T lﬁ._._:.+.¢|:|--r*- g J_+- '4-5000
L L s o
UL Y we T TRy, 0% = (S FE A= el 4.2710
. H <18 &= .
T B USGG10YR Tndex (35 B0 5448 4\ (@10 7 MR 7] 3) - m#71E 42710 4.0000
15 2H 3H 4H 5H 6H
2025
LEUSTRIW Index (EFEEMRESOEMEER LEMET) =ERMERFFE FO 31DECZ024-26JUN2025 Copyright® 2025 Bleomberg Finance L.P. 26-Jun-2025 09:51:33

SOBAMK El\% ZEHi5iR:Bloomberg €




E%'FHE:E

.
I

B

EmEmS

i -
B Fed Charge Off Rate on Bus Loans 1st to 100th Largest by Assets SA - /i* 3/31/25 (R1) 0.56

~-1.00

r3.00

~2.00
~1.00

~0.00

-

~4.0000

~2.0000

1.4812

D RBEHR ERUG R SRR - R 3/31/25 (L1) 4.04
250- :
iy PR IE I E 50075 2]
, ey N A (178875 /EBITDA (R1) 1.4812
S T N b S DR/ A R (L1) 116.6590
200y e 7N o
LF'—""\_! I Ls - Jr" i,
' o b |
- 1
150+ Tom
_ _-T'"_\ =" A
100- T T
2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

USOOBLES Index (Fed Charge OIF Rate on Bus Loans Ist to 100th Larzest by Asscis SA) ieFHELSHMBIE & H 28FEB2000- 13112025

OBANMNK

Copyright® 2025 Bloomberg Finance L.P.

13-Jun-2025 15:23:03

=RREBAK GRERBESEZEKE

El\%* E12RiF:Bloomberg



EmEmS

EREEKIRBMNEXEERINEREE

Global Corporate Credit Spreads Narrowing
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