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US Core Inflation Rises More Than Forecast
Goods prices climb most since May 2023, core services costs also advance
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Source: Bureau of Labor Statistics Bloomberg @

US Core Inflation Rises More Than Forecast | Goods prices climb most since May 2023, core

services costs also advance
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7.

% 10 CME @ FedWatch Y—JLIZ & 5 FITFIFF2E

2024/10/28

1MABERRABIZEN TN A
25bp., FITIF T B HE/N ==

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 2650-275 276-300 300-3256 325-350 350-3756 375-400 400-4206 425-4560 450-476 4T70-500

2024/11/07 0.0% 0.0%| 00% 00% 969%| 3.1%
202411218 0.0%| 0.0% 0.0% 00% 00% 00% 00% 73.0% 26.3%| 0.8%
2025/01/29 |  0.0% | 0.0%| 0.0% 00% 00% 00% 4B4% 420% 9.4% 0.3%
19H 20250319 0.0%| 0.0% 0.0% 00% 00% 363% 436% 17.5% 25% 0.1%
C E fﬁ 20250507  0.0%| 0.0% 0.0% 0.0% 192% 402% 298% 96% 12% 00%

20250618 0.0% | 0.0% 0.0% 106% 307% 345% 187% 50% 06% 0.0%
2025/07/20  0.0%| 0.0% 3.3% | 16.8% 31.9% 296% 14.4% 36% 04% 00%
20250917 0.0%| 1.1% 7.7% | 21.8% 31.1% 246% 109% 26% 0.3% 0.0%
20251029 0.2% | 24% 106% | 23.7% 29.8% 21.8% 92% 21% 02% 00%
202512110 0.6%| 3.9% 12.9%  247% 284% 196% 7.9% 18% 02% 00%

MEETING DATE  175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475

202411007 0.0% 0.0%| 0.0%| 378% 622%

202411218 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 156% 47.8% 2366%  0.0%

2025/01/29| 00%| 00% 00% 0.0% 0.0% 0.0% 6.2%| 28.5%| 433% 21.9% 0.0% 0.0%

09 ﬁ 1 9 E 2025/03/19| 00% | 0.0% 6 0.0% 0.0% 13% | 10.9% | 316%| 2388% 17.3% 0.0% 0.0% 0.0%
. 2025/05/07 | 0.0% | 0.0% | 0.0% 1.1% 95% | 28.7%| 37.8% 20.4% 25%| 0.0% 0.0% 0.0%
FOMCLE& 2025/06/18| 00% | 00% 6 0.8% 6£.9% 226% 349% 26.0% 82% 0.8%| 0.0% 0.0% 0.0%

2025/07/30 0.0% 0.3% 3.0% | 125% | 27.0% | 31.7% 19.5% 5.5% 05% 0.0% 0.0% 0.0%
2025/08M17 | 01% 1.1% 6.1%  17.2% | 285% 27.7% | 15.0% 3.9% 0.3% 0.0% 0.0% 0.0%
2025/10/29 | 0.2% 1.6% 7A% | 18.3% | 284% 26.5% | 13.9% 3.6% 03% 0.0% 0.0% 0.0% 2

https://www.cmegroup.com/ja/markets/interest-rates/cme-fedwatch-tool.html

(HF:) MEZ7 =R+ 77 R+ >Y—1
L DFEH T )5 probabilities #27 U v 7,

https://www. cmegroup. com/ ja/markets/interest-rates/cme—fedwatch—-tool. html

AET 4T« FEE N

WTT JFHZe X G A Eb TR 80 RAZ HIFTEHWT LD, 4 AT DXt A T VIHEN

PR b DO Th o7l LT 60 RAAKRPEHICHRY (BF 1), FAITSI XX R T3
I WVWEEZTWEDTTR, LLFORMBICE b b PR hoTnES, MEREKAO—F D]
ETREDRAEADRNDBRVICENEHEZE L TS L H T, HACE>TREAAT—Z T 0T
BATE AN, ZHRX ik FEITBWVEE 220 £5,

0 (T LVDOEiRAEMEES S E TS, AT )V OBE T 1T
0 NATUHMITWATZAFEDT-RR AT, T o ~DHil#EZ B Lz

®  IRDBREL T A = X RALHE & 3L M3 D A IO M 2. 2 A b R
20/102

“DEEP INSIDE” 2024/10
©Wild Investors Inc. http:/www.wildinvestors.com/



http://www.wildinvestors.com/index.html
https://www.cmegroup.com/ja/markets/interest-rates/cme-fedwatch-tool.html

® CK[E DA HMEEMEHE (SPRIFESLAVERAMECH Y | WORWRIN DO LRV H 5

Bzx 11 W [RiBEY

15000

[= Crude Oil WTI Futures, B, (CFD) B{E68.20 EfET78.46 TiE66.34 E{E67.64
140.00

i“immi*l,l I"‘Il
Ilhl N'W* -

n !‘.M,ﬂ”qmm'wm T W

1 . *

YL P .

-]

.00

W

6000

10.00

-20.00

-30.00

-40 .00

Investing con

2014 2016 2018 2020 2022 2024

s
In

(HFT : investing. com https://jp. investing. com/commodities/crude—oil-streaming—chart)

AGESEEEAOUN OB R LIZEEICEATHWET (BFR 12 LB L), LALAH 3 AICKT
ANF—EFIT [5FEROBIGEEREEERCOIN = XA AT OKAEL LIZRES | RS LI Hh
MO LT, A= R IFEFITEELCTE THRICEZ I IZH D T8 (BF 12 LB SxLV), [FIFE
CEBE 2 TV B0 (B 12 B x| (IR S T (A B SR L),
—HY2 0 REHES I LT Y .| B2l Y5t X T L CWEd (B FB R,
FRETHITRRA T —F 7 A2 TERHEL 20O TR, EEREFREARICHZZRST
DIEFEDTERDH & B FE T,

21/102

“DEEP INSIDE” 2024/10
©Wild Investors Inc. http// www.wildinvestors.com/



http://www.wildinvestors.com/index.html
https://jp.investing.com/commodities/crude-oil-streaming-chart

B® 12 KIEFHTEE - BB EE (SPR)

kE DR 5 B& & (SPR)
US Crude Oil Inventory and SPR x 1,000,000
22 R 5405 700 140
m [PTION : United States - Foreca L 120
= 20 Bdo I iE 2024 - 600
3 ; \ - 100
= - 500
S 18 -400 Ego
S - 40
< 16
= 300 20
1‘1 T T T T T T T -, 0
1995 2000 2005 2010 2015 2020 2025
90 ] - 90
g0 — KEMEEME (BRsBESPR) BHRER 1882 W10 24 | E 80
e S [FUBTE [ (ERRERERR O/ B HRE 2062 MHE 10 24 3
70 — FEURERE (MERESPRET) N BIHRR 30.45 BiE1024 70
Recession
60 - 60
50 - 50
40 - 40
30 30
20 - 20
10 % ) v ¥ T v ¥ T M T T v T v T T 10
1995 2000 2005 2010 2015 2020 2025
Source:LSEG Datastream/Wildinvestors Inc. 2024/10/28

EESARRRRED 15k b 57 (A% 13). EREES - SO - [

TR,

BiE BICEFLEDE

22/102

“DEEP INSIDE” 2024/10
©Wild Investors Inc. http:/www.wildinvestors.com/



http://www.wildinvestors.com/index.html

B#% 13 FEIOETs TS

= R vs TEREL (ExER (1)

RICIGLTR Index R| EffEhonts sl
8 SPGSCITR Index 5-P GSC| iioniss! TR
S - ! sPeCa F Iniex Agriculture Official Cliose TR L =
— W 7 —
— sp . .h £ l-l' gy Official Closg TR A "
e if QH 'M"' ial Metals '-' I p
T % k .rF'l‘r . "F.._
= ' | ‘r ' - o
' !
= | | =
N N
D _ | D

T AT SR R AT AR TR TR TR SRR,
200712131 20110215 20142127 2017104 2019/9/5  2022/5/6

{ERY: wildinvestors.com, T =5 FLYV 02—, mi#H - 2024110125

8. RV —EMMNRFIZER

KWFEEME T Z#581 C RGR el & 3. S0%ITiNM 6 4. 20%#8 2~ % (BF& 14), Th
(i c el - BeE - EBRo 10 FEfE b e B LE LA,

23/102

“DEEP INSIDE” 2024/10
©Wild Investors Inc. http// www.wildinvestors.com/



http://www.wildinvestors.com/index.html

RE 14 XEEI0FEREH

HxHR 1l vs TEBIGL (= ikR) (1)

- USGG10 Index K E{FF O] 105 L 0

= GJGB10 Index B #EiF 1058

U'l' GDBRA0 Index M{“E{&105F
- 1' lll 10YR Index 2-NEHE 105 -

—h 16 ndex FEE10=F

B

17"

o — ™
o — —
O ———m e e - — i T ey R — =

200712131 20110215 20M472127 20017114 2019/9/5 20221506

{'ER%: wildinvestors.com, T =% bLA 04 58—, BEEH: 202410125

KEEEDA =L FA—TIL 3B EY =Pl b RKEL 0.5%RA > MEOEKT (B 15), 10 E2
FIO.4RA U b, 20E90. 3R A > MEFLAEEYD B RESIKETFLE L (B 15, 3EE T
HA—JVE, 2 kv BEMITIEA —1 Ricz>TnEd, FRNH E 500p Rl FIF S0 ThiiE, =
DA —TIHEFNEA — L RICRE D 5, @FMET T 5 L ERMEE2S AT 20T, coBxxTlb
(FER) T SYMEE MO E T, HRFOBEEEIKEICET TS & FEEIXOTIE &SI
HAEEMENENTT, 75& Ky hasnyroRfcilbii 1997-98 FO7I7 -0V 7 Ei
ERC & 9, TEEEESERRRIC K > CRREAEFAINRME TUIRA—ILRAEIRI & WO BN A A v
F U AT,

24/102

“DEEP INSIDE” 2024/10
©Wild Investors Inc. http// www.wildinvestors.com/



http://www.wildinvestors.com/index.html

B& 15 RKESA—LFH—T

KEAM—ILEH—T
[US] Yield Curve US Treasury
4.8 - 4.8
4.6 4 - 4.6
4.4 4 L 4.4
}; 4.2 4 - 4.2
=
- 3
> 4.0 L 4.0
3.8 4 - 3.8
3.6 4 - 3.6
3.4 T T T T T T 3.4
0 5 10 15 20 25 30
Years to Maturity
o—oBE o 9o EMA oo 1AM
Source LSEG Datastream/Wildinvestors inc. 2024/10/28

MEAVILEIZZELWVWEAREND T L—I A —T A 7 LR BED 1L LEN 1.81%0>5 2. 30%
ey FERLELE (BF 16), 24T Ty v a U EBVIABIBD TWDE L-UL] b

ML @EFERRETRI LA

~EREoTZEERLTVET, &6 24 - R - MRS E< R BITLizhi - T 2. 40%-2. 28% &
FE7 7y MELTWET, Fo, JITERESFTH 2l Ul T 1. 60%0° 5
L.96%~E 2720 O EH, 2 TH COEESHIFHAPRDIKERICE>THRANTHY . EDEH L
ARIBZEICE > TRENDEZEPRHEH TEEANICIZIRIVEICR D RIREEN DD LRI B X £ T,

25/102

“DEEP INSIDE” 2024/10
©Wild Investors Inc. http// www.wildinvestors.com/



http://www.wildinvestors.com/index.html

9.

Bk 16 RKEOITL—V14—T14 2T LE (BED

s = RV A >
XTV=D1=TI1IVFE

— 0 TP =T{U7VE 228 B 2024110125

—SE V=4~ T4 U7V 233 & 2024110124

8 — 2T U=D4 =T AU TVE 2.4 B 202410125

e AT =DL =TI TV E 23 B 2024110125

— KEN0FEE (=8 B)EH 124 B 202410125

6 — AE0F] VTHEBEE (=RE)£F 1.95 B 202410125

4 i\
) i A
0
2
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: LSEG Datastream Reuters graphiciVildinvestors 2024/10/28 |

EHEMEBHLKRTFILEVAZEY X+ ) — FL— FEREM

FIBNC Lo THLHERCY TR, BRMORERHASMNA R LET, 42T LEEEEF
HHVNE THEEFIESR] 7o [TL—r A4 =727 L% BED ] 230\ -ERE0D 2 FFE4
FNTSEA O 1. 41%055 1. 71%~ & iz 7 (B 17), — 5 BA 26 1.24%0> 5 1. 14%~/ Mg T L7=
7o, KEE OFEEFFEIT-0. 1T%035H-0. 57%~ L~ A FTANFIER L E Lz (A FB L),

HRCIZNBITHYT 5 LOBRNOT 3 EDA v 7 LEBIESFITRALE T, Thicks
AARD 3 FEFEEFNT-1. 21%0 51, 25% & DT NITUE T, KED 2 FFRELSF L DFEIT-2. 62%) 5
2. 97T%~EHILRKLE L (FTFEAAxL), ZANEEICHENEAE—EE > TWVET,

26/102

“DEEP INSIDE” 2024/10
©Wild Investors Inc. http// www.wildinvestors.com/



http://www.wildinvestors.com/index.html

BE 17 BXHMORE2EEH HEEMTE-TL—O1—TA42IULE)

24F REEH (FEEFMHME-TL—D1—T ML)
2 Year Real Interest Rates (Fixed Income - BEI)
15 RBE&FH =1L BEHESF
104 TU=D4=TMAVR=HFA VI =B EFHER-A VIV EBHREF
BRIV B FRT-HANBIVHIFETHKA

b = E—
5 W [H — K[E 171

‘ — R 1.14
10 ' —— B 125 35V @ EBHREF
2022 2023 2024
S ;
0 1
= (49— K[E) -0 5703 o
] —— (BAXR—XEH)-2.97
-10 ; !
2022 2023 2024

Source:LSEG Datastream /Wildinvestors Inc2024/10/28

EEO 4 BEEEENEEL— MalrncxE L. (R KR LELE (BX 18), =2—H
TR T, AR RV o, KEOH FIFS— 2T L—F R hido iz,

[EFEICHFB LXK FILELATEY HAD
vy )—rFL—FABRLTY

EEZTROLME LILER A,

27/102

“DEEP INSIDE” 2024/10
©Wild Investors Inc. http// www.wildinvestors.com/



http://www.wildinvestors.com/index.html
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Magnificent 7 or FAAMG price chart (rel to Info Tech)
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Conservative 42.7%
Pierre Poilievre A;02
Liberal 22.6%
Justin Trudeau Y_05

New Democrat 18.7%
Jagmeet Singh A+03

Bloc Québécois 8.4%

Yves-Francois Blanchet A104

Green 4.6%
Elizabeth May -

People's Party 2.1%

Maxime Bernier ¥-03

Other 1.0%

Projected Likely Min./Max.

This shows the best estimate of how many seats each party would win if an election
were held today.

172 seats to majority »

. 215
Conservative [ ]

Liberal ®

Bloc Québécois [ ]
New Democrat [ ]
Green [ ]

People's Party ]

Other [ ]
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