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US Economy - GDP JULE\

CAPITAL

US Real GDP Growth Launch full data release .
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The US economy grew at 6.9% annualized rate in Q4 2021, beating consensus estimates.

The GDP grew 5.7% in 2021, the fastest annual pace since 1984
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US Economy - Labor Market JULEN\
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I Civilian Labor Force Participation Rate, SA, Percent - United States
14 A - Unemployment Rate . 66
1 2 — 65
64 The January jobs report
10 63 saw the addition of
467,000 jobs, beating
62
i expectations.
-61 Unemployment increased
60 slightly, but the labor
59 force participation rate
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YoY Growth in US Avg Hourly Earnings - Real vs. Nominal Launch full data release Real wage ngWth

e (% 1YR) Average Hourly Earnings Of Production Workers Total Private SA remains negatlve'

e (% 1YR) Average Hourly Earnings Of Production Workers Total Private SA - Inflation Adjusted
ecession Periods - United States
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US Economy - Inflation
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US PCE Inflation Launch full data release

e (% 1YR) Chain-Type Price Index for PCE, Personal Consumption Expenditures, Price Index, 2000=100, SA - United States

== (% 1YR) Chain-Type Price Index for PCE, Personal Consumption Expenditures less Food & Energy, Price Index, 2000=100, SA - Un
ecessmn Periods - United States )
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Inflation continues to be
a dominant concern as
CPI inflation exceeds
7% YoY growth.

PCE inflation is now

over 5%, with core
inflation not far behind.
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United States Treasury Yield Curve
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The yield curve steepened and the Ten-year Treasury rate jumped 20 bps in January.

* The Fed Funds futures markets are pricing in five 25-bps rate hikes by the end 2022. Reverse repo
operations are at almost $2T a day.
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* As the money supply has increased, the velocity of money has decreased substantially, both as a natural
result of high debt loads, and a byproduct of the economic shutdown. If velocity picks up, inflation
concerns could be magnified.
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US Economy - Fiscal Policies
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2021 (Projected) 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Governement Revenues (Billions):
Individual Income Taxes 1,951.7 1,608.7 1,717.9 1,683.5 15871 15461 1,540.8 1,394.6 1,3164 1,1322 1,091.5 898.5
Payroll Taxes 1,3455 1,310.0 1,243.1 1,170.7 1,1619 1,1151 1,065.3 1,023.5 947.8 845.3 818.8 864.8
Corporate Income Taxes 238.4 211.8 230.2 204.7 297.0 299.6 343.8 320.7 273.5 2423 181.1 191.4
Excise Taxes 86.8 86.8 98.9 95.0 83.8 95.0 98.3 93.4 84.0 791 72.4 66.9
Estate and Gift Taxes 17.6 17.6 16.7 23.0 22.8 214 19.2 19.3 18.9 14.0 7.4 18.9
Customs Duties 68.6 68.6 70.8 41.3 34.6 34.8 35.0 33.9 31.8 30.3 29.5 25.3
Miscellaneous 145.5 116.5 84.6 110.5 129.0 156.0 147.5 136.1 102.6 106.8 102.8 96.8
Total Revenue 3,854.1 3,420.0 3,462.2 3,328.7 3,316.2 3,268.0 3,2499 3,021.5 2,7751 2450.0 2,303.5 2,162.7

Mandatory Spending (Billions):

Social Security 1,129.0 1,089.8 1,038.5 982.2 939.2 910.3 881.9 844.9 807.8 767.7 724.9 700.8
Medicare 831.5 916.9 775.3 704.3 702.3 692.5 634.1 599.8 585.2 551.2 559.6 520.5
Medicaid 519.2 458.5 409.4 389.2 374.7 368.3 349.8 301.5 265.4 250.5 275.0 272.8
Income Security 1,351.5 1,052.1 303.1 285.3 293.8 303.8 301.0 310.9 339.5 353.6 404.0 437.3
Federal Retirement 177.2 171.2 170.0 163.1 162.6 163.8 161.5 157.5 152.5 143.5 144.2 138.4
Veterans' Programs 130.2 121.7 115.3 101.3 105.0 106.5 92.4 86.8 80.4 68.0 71.0 58.3
Other Programs 940.9 976.7 198.3 153.2 194.7 119.8 134.2 74.5 105.5 124.2 56.1 -17.8
Offsetting Receipts -1489 -231.56 -2754 -259.0 -2534 -237.6 -2584 -277.3 -304.7 -2283 -2089 -196.5
Total Mandatory Spending 49304 4,555.5 2,7345 2,519.7 25188 24273 2,296.5 2,098.5 2,031.6 2,030.5 2,026.0 1,913.7

Discretionary Spending (Billions):
Defense 756.6 756.6 676.4 621.7 590.2 584.8 583.4 596.4 625.8 670.5 699.4 688.9
Nondefense 1,142.2 1,139.3 660.0 641.7 610.0 600.4 585.3 582.2 576.4 615.6 647.7 658.3
Total Discretionary Spending 1,898.8 1,8959 1,3364 1,263.4 1,200.2 1,1852 1,168.7 1,178.7 1,202.1 1,286.1 1,347.1 1,347.2
Interest on Debt (Billions): 330.8 344.7 375.6 324.7 262.6 240.0 223.2 229.0 220.9 220.4 230.0 196.2
Total Spending: 7,160.0 6,796.2 4,446.6 4,107.8 3,981.6 3,852.6 3,688.4 3,506.1 3,454.6 3,536.9 3,603.1 3,457.1
Defecit: 3,305.9 3,376.2 984 .4 779.0 665.4 584.7 438.5 484.6 679.5 1,087.0 1,299.6 1,294.4

The budget deficit in 2021 is expected to be well above 3T.

President Biden’s $2T “Build Back Better” Bill in its current form was not passed in the Senate.
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US Consumer Confidence

Launch full data release
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U.S. retail sales have
seen substantial YoY
increases since this time

last year.

Consumer confidence
improved slightly last
month
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US Economy — Corporate JULE\
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* For Q4 2021, the estimated earnings growth rate for S&P 500 companies is 21.3% according to FactSet.

* Capacity Utilization has improved to pre-pandemic levels.
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USA Trade Balance (US$ Bil) Launch full data release
Current Trade Deficit = 80.17, High: 81.44 Sep-21, Low: 25.84 May-09
o U.S.Imports :
- United States 300
L 250
1200
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The monthly trade
deficit remains near it’s

highest levels ever.

US Trade Deficit (US$ Bil) Launch full data release
Max: -25.84 (May-09), Min: -81.44 (Sep-21), Last: -80.17 (Nov-21)
[-30
[ -40
[ -50
[ -60
[ -70
-80.17}-80
07 08 ‘09 10 11 M2 ' 13 | 14 15 6 17 18 9 20 21

For Institutions and Investment Advisers Only 10



US Economy — Housing Market

JULEN\

CAPITAL

e USA - New Home Sales (000's) SAAR
=== USA - Housing Starts (000's)

1702.00

-1,800
-1,600
-1,400
1,200
1,000

811.00 (800

600
-400
-200

'07 '08 '09 '10 '11 12 "13 14 15 '16 '17 '18 '19 '20 '21

=== Home Prices, Standard & Poors CASE SHILLER, US Composite, National, NSA, Index - United States
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Home prices continue to
rise. The median sales
price of homes in the

United States is now
over $400,000, according
to the St. Louis Fed.
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US Economy — Leading Indicators and Surveys
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PMI numbetrs showed a

decrease in enthusiasm
but still remain strong.
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Asset Class Performance JULE\
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Sector/Asset Class ~ ETF 2016 | 2017 2018 2019 2020 yrp | [miling | Trailing
3-month | 1-month
US Lazge Cap SPY 1200% | 2170% | -456% | 8122% | 1837% | -327% | -16% | -327%
US Senall Cap TN 21.60% | 1459% | -1111% | 2539% | 2003% | -953% | -1148% | -953%
Lacge Cap Value 'E 1731% | 1525% | -9.1%% | 3163% | 121% | -166% | 182% | -166%
Lacge Cap Gowth Ve 682% | 2722% | -0.19% | 30.07% 840% | -485% | -B.40%
Mid Cap Value Tws 1979% | 13.15% | -1241% | 2674% 440% | -149% | -4.40%
AEid Cap Growth WP 720% | 2494% | -487% 1293% | -1637% | -12.93%
Semall Cap Value TN 3198% | 769% | -1299% | 2201% 585% | -551% | -5.85%
Small Cap Growth IWo 11.68% | 2225% | -9.42% | 2848% 1342% | -1738% | -13.42%
Internationsl Equity EFA 137% | 2510% | -1381% | 2203% | 759% | -363% | -395% | -3.63%
Emmesging Mackets Equity VWO 1221% [ 3148% | -1477% | 2076% | 1519% | 042% | -097% | 042%
US REIT- TNQ B860% | 491% | -602% | 288T% | -4.68% | -842% | -167% | -842%
Tnfeastructice MLP AMLP 1484% | -792% | -1262% | 598% |N30d0%| 1121% | 6.12% | 1121%
Gold GLD 803% | 1281% | -194% | 17.86% | 2481% | -168% | 086% | -168%
Commodity oJP 1286% | 074% | -13.07% | 763% | -412% | 1017% | 460% | 10.17%
High Yield Bond JNE 1443% | 648% | -327% | 1488% | 495% | -276% | -177% | -2.76%
Broad Bond AGG 241% | 355% | 010% | B846% | 748% | -200% | -209% | -2.00%
TIP: TP 468% | 292% | -142% | 835% | 1084% | -206% | -081% | -2.06%
Treasuies IEF 101% | 255% | 099% | 803% | 1001% | -211% | -156% | -2.11%
Long Term Treasusies | TLT 118% | 9.18% | -161% | 1412% | 1815% | -391% | -324% | -391%
Short Teem Teeasusies | SHY 041% | 067% | 172% | 236% | 081% | -008% | -0.10% | -0.08%

Note: As of January 31, 2022.

* Equities prices fell in January, with Small Caps and Growth stocks leading the plunge.
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US Sector Performance JU
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Note: As of January 31, 2022.

* Most sectors were negative to start the year with the exception of energy. |
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US Equity Market Fundamentals
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* Valuations decreased in January as equity prices fell.
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US Equity Market Technicals JULEN\
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* S&P 500 volume was less than a third of its peak volume during the pandemic.

e The Put/Call Ratio is at it’s highest level in two years as investors are becoming less optimistic.
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US Equity Trends JULEN\
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Note: As of January 31, 2022.

Data Source: FactSet, Yahoo Finance, and www.treasury.gov
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Global Equity Petformance - Country Compatison JULE\
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2016 07 2018 209 2020 YTD T £ T 2
J-month 1-month
Brazil 12.65%: Brazil 16.04%: Brazil 12.63%:

India 56.15%

Ttaly 28.75%

England 226%  England 3.39%  England 2.26%

India 1.12% India -0.74% India 1.12%

Ttaly 26.97%

India 10.01%:

England -1428%
A

England 21.25% Tealy -1.16% Trdy-170% Tealy -1.16%

Ttaly 1.67%
England -1.23% ' Ttaly -17.19%
England -11.8%:

England 21.59%:
Ttaly -5.35% India 9.99%: Brazil -20.33%

Emecging Emecging
Markets 17.88%  Markets -0.47%

Note: As of January 31%, 2022. Numbers reflective of ETF performance.
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Global Equity- Major Indices JULE\
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Global Equity- Major Indices

JULEN\

CAPITAL
—= German DAX - Price -18,0001) __ ssg Composite - Price 6,500
- 6,000
15471.20( 16,000 5 500
- 14,000 ’
’ - 5,000
12,000 - 4,500
-10,000 - 4,000
8,000 3361.44 3,500
- 3,000
6,000
2,500
4,000 5000
I T T T T T T T T T T T T T T T 2’000 T T T T T T T T T T T T T T T 15500
'07'08'09'10 '11'12'13'14'15'16 '17 '18 '19 20 '21 '07 '08'09 '10 '11'12 '13 14 '15 '16 '17 '18 19 '20 '21
— FTSE 100 - Price ~8.000{1 __ France CAC 40 - Price r8.000
377,500
r464.31 6999.20-7,000
-7,000
- 6,500 6,000
- 6,000
5,000
- 5,500
- 5,000 4,000
- 4,500
3,000
- 4,000
3,500 : 2,000

070809 10 '11'12 131415 16 17 "18 '19 '20 '21"

07108 '09 10 11 '12 "3 14 '15 '16 17 '18 19 '20 '21

For Institutions and Investment Advisers Only

)




Global Fixed Income- Government Yields JULE\
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= « US Benchmark Bond - 10 Year - Yield

Bond yields increased
around the globe amid
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Credit Market - Corporate Spreads JUI.E\
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* Credit spreads moved higher in January. ‘
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Commodities
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WTI Crude Oil Spot Price ($/barrel)
Max: 145.31 (03-JUL-08), Min: -36.98 (20-APR-20), Last: 86.82 (28-JAN-22)

Gold (US$/Troy Oz)
Max: 2067.15 (06-AUG-20), Min: 636.75 (05-MAR-07), Last: 1788.15 (28-JAN-22)
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As of 1/31/2022, WTI Crude: $86.82/Barrel; Gold: $1788.15 Troy Oz; Copper: $9678/MT; Soybean: $14.78 /Bu.
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Foreign Exchange JULEN\
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U.S. Dollar per Euro U.S. Dollar per British Pounds
=== Exchange Rate USD per EUR 17 — Exchange Rate USD per GBP 29
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—— Exchange Rate JPY per USD === Exchange Rate CNY per USD
£ 120 _ 8
£ 110 7.5
- 100 L7
- 90
6.5
- 80
[ 6
'04 '05 '06 '07 '08 '09 '10 '11'12'13 '14 '15'16 '17 18 '19 '20 '21 104 '05 '06 '07 '08 '09 10 11 '12 '13 14 '15 '16 17 18 '19 '20 '21

As of 1/31/2022, FX rates are: 1.12 USD/EUR, 1.34 USD/GBP, 115.18 JPY/USD, 6.37 CNY/USD.
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CAPITAL

The information in this presentation is for the purpose of information exchange. This
is not a solicitation or offer to buy or sell any security. You must do your own due
diligence and consult a professional investment advisor before making any investment

decisions. All information posted is believed to come from reliable sources. We do not
warrant the accuracy or completeness of information made available and therefore will
not be liable for any losses incurred. All sources from FactSet unless otherwise noted.
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