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| am a regular consumer of the CME Group's FedWatch tool that uses federal-funds
futures prices to track the likelihood of changes to the federal-funds rate. March was an
especially interesting time because the probability of the rate being cut before year-end
swung from a virtual lock in February to quite unlikely by March 30. If | didn't know better,
| would assume this was Duke’s win probability in the final seconds of their Elite Eight
game!

The fed-futures swing seems attributable to inflation concerns ignited by rising oil prices
stemming from the war in Iran. The Fed takes potential inflation into account in its rate
decisions—we have recent examples of rate change probabilities fluctuating amid
evolving inflation expectations. Market participants know this, and they account for this
and many other considerations when trading fed-funds futures. The prices of these
securities inform the probability of future changes to the fed-funds rate.

Just like with stocks and bonds, new information can change futures prices quickly. And
that new information can come out of left field. The market is our best source for real-
time predictions about the future, but no predictions are perfect—as March Madness
continually reminds us.
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Source: FedWatch-CME Group as of April 1, 2026.
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herein is true as at the date of this material. It does not constitute investment advice, a recommendation, or an offer of any services or
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advice. Itis the responsibility of any persons wishing to make a purchase to inform themselves of and observe all applicable laws and
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Dimensional Fund Advisors LP, Dimensional Fund Advisors Ltd., Dimensional Ireland Limited, DFA Australia Limited, Dimensional Fund
Advisors Canada ULC, Dimensional Fund Advisors Pte. Ltd., Dimensional Japan Ltd., and Dimensional Hong Kong Limited.
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Investments involve risks. The investment return and principal value of an investment
may fluctuate so that an investor’s shares, when redeemed, may be worth more or less
than their original value. Past performance is not a guarantee of future results. There is
no guarantee strategies will be successful.
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Investment products: ® Not FDIC Insured ® Not Bank Guaranteed ® May Lose Value
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These materials have been prepared by Dimensional Fund Advisors Canada ULC. The other Dimensional entities referenced herein are not
registered resident investment fund managers or portfolio managers in Canada.

This material is not intended for Quebec residents.

Commissions, trailing commissions, management fees, and expenses all may be associated with mutual fund investments. Please read the
prospectus before investing. Unless otherwise noted, any indicated total rates of return reflect the historical annual compounded total
returns, including changes in share or unit value and reinvestment of all dividends or other distributions, and do not take into account sales,
redemption, distribution, or optional charges or income taxes payable by any security holder that would have reduced returns. Mutual funds
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For Institutional Investors and Registered Financial Instruments Intermediary Service Providers.

This material is deemed to be issued by Dimensional Japan Ltd., which is regulated by the Financial Services Agency of Japan and is
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This material is deemed to be issued by Dimensional Fund Advisors Pte. Ltd. (UEN:201210847M), which is regulated by the Monetary
Authority of Singapore and holds a capital markets services license for fund management.

This advertisement has not been reviewed by the Monetary Authority of Singapore or the Central Provident Fund (CPF) Board.
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This material is deemed to be issued by Dimensional Hong Kong Limited (CE No. BJE760) ("Dimensional Hong Kong"), which is licensed by
the Securities and Futures Commission to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset
management) requlated activities.

This material should only be provided to "professional investors” (as defined in the Securities and Futures Ordinance [Chapter 571 of the
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