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Economic and Market Commentary

Fed funds futures estimates pre-Silicon Valley Bank collapse vs. current
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The Fed kept rates steady for the first time in
15 months this week, leaving the federal funds
rate in a range between 5% and 5.25%. But
most FOMC members have penciled in two
more 25 basis-point rate hikes this year, and
Chair Powell told reporters that July was “live”
for a potential increase. Policymakers are
concerned that inflation hasn’t cooled as
quickly as anticipated.

Global central banks appear to be in sync with
the Fed'’s thinking. Earlier in the week the
European Central Bank (ECB) raised its key
interest rate by 25 basis points and stayed
hawkish, with President Christine Lagarde
repeating the central bank had “not yet
finished” hiking rates. This follows rate
increases by both Australia and Canada last

week.
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About BNY Mellon Wealth Management

For more than two centuries, BNY Mellon Wealth Management has provided services to financially successful
individuals and families, their family offices and business enterprises, planned giving programs, and endowments and
foundations. It has $265 billion in total client assets, as of Sept. 30, 2020, and an extensive network of offices in the
U.S. and internationally. BNY Mellon Wealth Management, which delivers leading wealth advice across investments,
banking, custody, and wealth and estate planning, conducts business through various operating subsidiaries of

The Bank of New York Mellon Corporation. For more information, visit www.bnymellonwealth.com or follow us on
Twitter @BNYMellonWealth.

© O ® @BNYMellonWealth | bnymellonwealth.com

The information provided is for illustrative/educational purposes only. All investment strategies referenced in this material
come with investment risks, including loss of value and/or loss of anticipated income. Past performance does not guarantee
future results. No investment strategy or risk management technique can guarantee returns in any market environment.
This material is not intended to constitute legal, tax, investment or financial advice. Effort has been made to ensure that the
material presented herein is accurate at the time of publication. However, this material is not intended to be a full and
exhaustive explanation of the law in any area or of all of the tax, investment or financial options available. The information
discussed herein may not be applicable to or appropriate for every investor and should be used only after consultation with
professionals who have reviewed your specific situation. BNY Mellon Wealth Management may refer clients to certain of its
affiliates offering expertise, products and services which may be of interest to the client. Use of an affiliate after such a
referral remains the sole decision of the client.

Performance shown is total return, expressed as a percentage, including income and gains (realized and unrealized) in the
portfolio.

For periods of greater than one year, performance is shown as an average annual rate of return. Periods of less than one
year are not annualized.

Portfolio Net of Fee returns reflects the deduction of management fees or other fees payable by the account.

Information appearing in the “Since Inception” column on your report represents the performance data since the time we
began to calculate performance returns for the specific asset classes held in your account(s).

In valuing the assets in portfolios, we use data and information supplied by the third party vendors. Although we exercise
great care in the selection of such vendors; we do not guarantee the accuracy of the information provided.

For additional performance information, or for any matter pertaining to your account relationship, please contact your
Wealth Manager.

BNY Mellon Wealth Management conducts business through various operating subsidiaries of The Bank of New York
Mellon Corporation.
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