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MacroMetriks — PREDICTING IS EASY, STANDING ON THE SHOULDERS OF A GIANT

In invoking da Vinci’s name for the title of his 2003 book, Dan Brown was no fool. It helped sell 80m, become a box
office hit and spawned an anthology of work in much the repetitive vein.

Leonardo di ser Piero da Vinci was a remarkable man; mathematician, artist, surgeon, engineer; genius. By way of
illustration (sic) anticipating helicopters etc. half a millennium before they were realised. Brown KNEW to suggest
his FICTION was based on a “Da Vinci Code” was to give it plausibility for which his nonsense was never deserving;
put bluntly, he took Da Vinci’s name in vain for HE dealt in OPEN SOURCE, NOT code.

Wherever possible, THE GREAT MAN used his artistic talents to present complicated ideas in simple sketches, that
closely resemble what became reality centuries later. So, whilst invoking da Vinci’'s name proved extremely
commercial for Brown, it was grossly irreverent.

| would argue a more appropriate title for Brown’s flight of pulp fiction, would have been The Nostradamus Code,
after a Frenchman, born 50 years after da Vinci.

IM

By all accounts Michel de Nostredame (in later life he latinised his name) was a nondescript travelling “snake oi
salesman. He was ordinary that is, until he began to produce cryptic writings. As his almanacs sold widely, so his
fame and wealth. His renown became all the greater when it was revealed French royalty took heed of his works. In
the way that da Vinci is credited with foreseeing such things as hydraulic pumps and solar polar, Nostradamus is
lauded for predicting the rise of Hitler, the 9/11 attacks... Where am | going here?

Leonardo produced a relatively small number of remarkably prescient predictions, invariably captured in definitive
graphics. For his part Nostradamus was a mass producer of vagaries and generalities. Indeed, their already
considerable number grew through confusion in translation, and still more because of the printing practices of his
time; no 2 editions of his works copied identically.

The reality is that if you pore through his copious waffle and interpret loosely, you will find some passage that has
Nostradamus predicting whichever actual event you would like to believe he ‘foretold’ and was going to hit us for
the worst.

| arrive at “where we are going”. You don’t need to trawl through Nostradamus nonsense, or have the prescience of
da Vinci, to be confident 2025 would end having recorded unprecedented economic and financial shocks. To know
as much one merely needed to have stood atop the shoulders of a man born 120 years after da Vinci, and as brilliant
and accomplished.

To be perfectly clear, there was NEVER any doubt ahead of it, that through the passage of this year we’d witness the
unleashing of all three of Newton’s Laws. For Isaac’s axioms OPENLY TELL US we WILL EXPERIENCE shocking reactions
to forces we have been told by the POTUS HE WILL UNLEASH.

As for how alarmed we should be, well, the simple uncoded answer is, “to be forewarned is to be forearmed”, and
you can OPENLY quote ME on that.
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Metric '25 - "29 forecasts (%)

UK Base rate 4 0.5 475 3.50-450
Us Fed rate 36 0.6 4.50 5.00 - 6.00
UK Real Interest rate 33 -1.7 270 0.00 - 2.50
US Real Interest rate 10 -13 15 0.00-275
5 Year Gilt yield 45 12 451 3.00-3.50
10 Year Gilt yield 4.8 195 4.80 3.25-375
5 Year Treasury yield 44 15 461 5.00 - 6.00
10 Year Treasury yield 48 23 479 5.50-6.50
UK Fixed rate mortgage 57 32 482 4.00-450
UK House prices, yoy 125 20 3.30 2.00-550
UK CPI 16 23 250 300-425
UK Goods CPI 01 17 0.70 200-400
UK Services CPI 37 25 4 A0 4.00-550
UK Rent CPI 25 12 7.60 350-550
us CPI 27 19 275 4.00 - 5.50
UK Real GDP growth yoy 20 19 1.00 1.80-2.10
UK Implied Deflator GDP yoy 43 22 3.20 3.00-3.30
UK Nominal GDP growth yoy 6.4 40 400 4 80-540
UK Wage growth 4. 23 6.33 3.50 - 550
US Wage growth 31 3.0 3.80 4.25-575
UK Unemployment 53 59 4.30 4.00-450
SIE 169 146 1232 160-1.70
£/ 152 115 115 1.20-1.40
UK Construction wage inflation 4. 20 7.97 3.30-470
UK Construction materials cost inflation:

New housing 35 132 (1.20)-120
CRE/Infra 219 -1.16 (2.80) - 0.20
Repair and Maintenance 3.8 0.66 (1.90)-110
All Work o7 Q.00 (2301-070

Chart 1: CPI rates of ‘stuff’ vs. ‘staff’, & all CPI Chart 2: PRS rents pushed up by rising wages; & vice versa
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Research Disclaimer:

Important Disclosure Statement from QuantMetriks Research

This document is issued by QuantMetriks Research Limited solely for its clients. It may not be reproduced, redistributed or passed to any other
person in whole or in part for any purpose without written consent of QuantMetriks Research. The material in this document is not intended
for distribution or use outside the United Kingdom. This material is not directed at you if QuantMetriks Research is prohibited or restricted by
any legislation or regulation in any jurisdiction from making it available to you.

This document is provided for information purposes only and should not be regarded as an offer, solicitation, invitation, inducement or
recommendation relating to the subscription, purchase or sale of any security or other financial instrument. This document does not
constitute, and should not be interpreted as, investment advice. It is accordingly recommended that you should seek independent advice from
a suitably qualified professional advisor before taking any decisions in relation to the investments detailed herein. All expressions of opinions
and estimates constitute a judgement and, unless otherwise stated, are those of the author and the research department of QuantMetriks
Research only, and are subject to change without notice. QuantMetriks Research is under no obligation to update the information contained
herein. Whilst QuantMetriks Research has taken all reasonable care to ensure that the information contained in this document is not untrue
or misleading at the time of publication, QuantMetriks Research cannot guarantee its accuracy or completeness, and you should not act on it
without first independently verifying its contents. This document is not guaranteed to be a complete statement or summary of any securities,
markets, reports or developments referred to herein. No representation or warranty either expressed or implied is made, nor responsibility
of any kind is accepted, by QuantMetriks Research or any of its respective directors, officers, employees or analysts either as to the accuracy
or completeness of any information contained in this document nor should it be relied on as such. No liability whatsoever is accepted by
QuantMetriks Research or any of its respective directors, officers, employees or analysts for any loss, whether direct or consequential, arising
whether directly or indirectly as a result of the recipient acting on the content of this document, including, without limitation, lost profits
arising from the use of this document or any of its contents.

This document is provided with the understanding that QuantMetriks Research is not acting in a fiduciary capacity and it is not a personal
recommendation to you. Investing in securities entails risks. Past performance is not necessarily a guide to future performance. The value of
and the income produced by products may fluctuate, so that an investor may get back less than he invested. Investments in the entities and/or
the securities or other financial instruments referred to are not suitable for all investors and this document should not be relied upon in
substitution for the exercise of independent judgment in relation to any such investment. The stated price of any securities mentioned herein
will generally be the closing price at the end of any of the three business days immediately prior to the publication date on this document.
This stated price is not a representation that any transaction can be affected at this price.

QuantMetriks Research and its respective analysts are remunerated for providing investment research to professional investors, corporations,
other research institutions and consultancy houses. QuantMetriks Research, or its respective directors, officers, employees and clients may
have or take positions in the securities or entities mentioned in this document. Any of these circumstances could create, or be perceived as
creating, conflicts of interest. QuantMetriks Research analysts are not censored in any way and are free to express their personal opinions. As
a result, QuantMetriks Research may have issued other documents that are inconsistent with and reach different conclusions from, the
information contained in this document. Those documents reflect the different assumptions, views and analytical methods of their authors.
No director, officer or employee of QuantMetriks Research is on the board of directors of any company referenced herein and no one at any
such referenced company is on the board of directors of QuantMetriks Research.

QuantMetriks Research is an appointed representative of Messels Ltd which is authorised and regulated by the Financial Conduct Authority.

Residents of the United Kingdom should seek specific professional financial and investment advice from a stockbroker, banker, solicitor,
accountant or other independent professional adviser authorised pursuant to the Financial Services and Markets Act 2000. This report is
intended only for investors who are 'professional clients' as defined by the FCA, and may not, therefore, be redistributed to other classes of
investors.

The content of this report is covered by our Policy of Independence which may be viewed at www.QuantMetriks.com

The performance history of research recommendations over the last 12 months is available to clients on request.

Analysts’ Certification

The analysts involved in the production of this document hereby certify that the views expressed in this document accurately reflect their
personal views about the securities mentioned herein. The analysts point out that they may buy, sell or already have taken positions in the
securities, and related financial instruments, mentioned in this document.
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