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US core CPI % change m/m

0.50

0.40

0.30

0.20

0.10

0.00 Jan Apr

2023 2023

CCEIUHER, IFIORAEEFE—BLTWEY
W HIBOSFUART - 5% TEBH(CZE
{ELTVET . BENEDLSCHER I IN RS
BARERNSC, RIURITHT —IREBTHBT
EERIALTVBIZE . CNEEBICHBOTVET
W B (CHISOA-N->1- MFRAT5H
SHEHELTVET,

2023 2023
HFT: Macrobond. Data from Nov. 1,2023 to April 1,2024.
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Number of Fed cuts by December 2024
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HiFfT: Macrobond. Data from July 31, 2023 to May 16, 2024.
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1. HHFT: BoE Monetary Policy Report, May 9,
2024.
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2. AT Bloomberg L.P. Data as of
May 20, 2024.
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3. A Bloomberg L.P. Data as of
April 30, 2024.
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Net Supply and Fund Flows ($B)
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Average
Estimate

M June-Aug. Long-Term Muni Fund Flows ($B) (LHS)

H June-Aug. Tax-Exempt Net Supply ($B) (LHS)
@ June-Aug. Muni Index Total Return (%) (RHS)

HiFfT: Lipper US Fund Flow, Bloomberg Finance L.P. as of Dec. 31, 2023, JP Morgan estimate as of Nov. 12,2023.
There is no guarantee that estimates will come to pass. The Bloomberg Municipal Bond Index is an unmanaged
index considered representative of the tax-exempt bond market. An investment cannot be made directly in an

index. Past performance is no guarantee of future results.
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4. AT Bloomberg L.P., US Internal
Revenue Service, Invesco. Data
as of April 30, 2024
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5. HHFT: Invesco, Bloomberg L.P. Data

as of May 14, 2024.
6. i T: RealPage. Data
as of March 31, 2024.
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7. i Af: Zillow Observed Rent Index (ZORI).
Data as of April 30, 2024.
8. HiFr: Invesco. Data as of May 14, 2024.
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