Bigger Picture: Rising Recession Risk EY20] WEBINAR.

As of 22" March 2022

US interest rate cycles and US recessions
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Australia has only avoided 3 out
16 - of the last 11 US recessions
9 14 - .
e s SOFT LANDING
I 12 -
24
w0
2 10 - [ ° °
=}
- 4
3 8 -
(“l; | 10 11
-] 6 - l: 2 | 3 12
4 J ! - CURRENT CYCLE
13
2 - 14
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T ]
55 60 65 70 75 80 85 90 95 00 05 10 15 20 25

Source: Minack Advisors, Fed target rate linked to ceiling of Fed fund range. Prior to 1971 and for 1979-82 (when Fed targeted money supply) actual Fed funds rate, rounded to the
nearest %%. Boxes represent interest rate hiking cycles.
All subsequent data beyond 22 March 2022 represents estimates. Actual outcomes may differ materially from estimates.



