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US Inflation
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Diverging
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The Great Recession in Perspective — Output Levels
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G7 Headline & Core Inflation
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G7 Manufacturing Wage Inflation & Unemployment (Inverted)
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US Base and Broad Money
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Chronic Japanese Budget Deficits and Deflation
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This document is issued by Evolution Securities Ltd (ESL) (Incorporated in England No. 2316630), which is authorised and regulated in the United Kingdom by the Financial Services Authority (FSA) for designated investment
business and is a member of the London Stock Exchange.

This document is for information purposes only and should not be regarded as an offer or solicitation to buy the securities or other instruments mentioned in it. Expressions of opinions are those of the research
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ESL may act as a market maker in the securities of companies discussed in this document (or related investments), and may sell them or buy them from customers on a principal basis and may also perform underwriting
services for or relating to those companies.
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ESL shall not be liable for any direct or indirect damages, including lost profits arising in any way from the information contained in this material. This material is for the use of intended recipients only and only for
distribution to professional and institutional investors, i.e. persons who are authorised persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 of the United Kingdom, or persons
who have been categorised by ESL as professional clients under the rules of the FSA.

This document is being supplied to you solely for your information and may not be reproduced, re-distributed or passed to any other person or published in whole or in part for any purpose.

The material in this document is not intended for distribution or use outside the European Economic Area. This material is not directed at you if ESL is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you.

Unless otherwise stated, the source for all forecasts included in this document is Evolution Securities and the source for historic results data is the company being reported on.

For Evolution Securities Limited Disclosures and Disclaimers please go to: https://research.evosecurities.com/pdfs/disclosure.pdf

This publication has been produced by Evolution Securities Limited (ESL). It is being distributed in the US by Evolution Securities US (ESUS) and it has not been altered in any way by ESUS prior to distribution.

Evolution Securities US Disclaimer

ESUS accepts responsibility for the content of the publication. Any US institution, which is a recipient of this publication, wishing to effect transactions in any security discussed in this publication, should do so with ESUS.
ESUS and/or its affiliates, including all entities within the Evolution Group Plc, may hold 1% or more of any class of common equity securities in the issuer that this publication covers.

Disclosures in relation to ESUS and/or any affiliate’s role in managing or co-managing a public offering of securities for the issuer, receiving compensation for investment banking services from the issuer in the past 12
months and/or expecting or intending to receive compensation for investment banking services from the issuer in the next three months and/or making a market in the issuer’s securities is set out in the main disclosure
section of this publication.
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