U.S. interest rates and oil prices
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Effective federal funds rate, 1955-2022

annualised percent, month-end, NBER recessions shown
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Effective federal funds rate, 1980-2022

annualised percent, month-end, NBER recessions shown
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Expected federal funds rate in January 2023

percent, implied by futures prices
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U.S. Purchasing Managers' Index, 1990-2022
Manufacturing, diffusion index, base = 50
Monthly and 12-month centred average
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Source: Institute for Supply Management, Manufacturing Report on Business @]KempEnergy



Brent crude prices, 1990-2022
end-month, except most recent month, adjusted for inflation, 2021 U.S$/bbl
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Nominal Brent prices 1991-2022

percent change from prior year, monthly and three-month centred average
A

150

100

50

i )

Il
g \
' 1. . .

2 7 - “!._ l _.‘i fi ! .t -T:(.. _I‘.!“&j .‘:_-'! !. . -:'I'.\_F

f¥yF

Y | PTOA

-50

-100
1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Sources: ICE Futures Europe @]KempEnergy



