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US Economy - GDP
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• The US economy grew by 2.9% in Q3 2022, easing short-term calls for recession. 



US Economy - Labor Market
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• The November jobs 

report saw the addition of  

some 263,000 jobs, in line 

with expectations. The 

unemployment rate 

remained at 3.7%.

• Real wage growth 

remains significantly 

negative.



US Economy - Inflation
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• Inflation continues to be 

a dominant concern, 

though has begun to 

trend down. 

• Powell and the Fed have 

repeatedly telegraphed 

their willingness to raise 

rates as much as 

necessary in order to 

bring inflation back to 

2% growth.



US Economy - Monetary Policies
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• The yield curve is heavily inverted. 

• The Fed has remained steadfast in its commitment to raising rates.



US Economy - Monetary Policies (Cont.)

For Institutions and Investment Advisers Only 6

• The pace of  money supply have slowed down as the Fed is tightening. In the meantime, the velocity of  

money also has flattened.



US Economy - Fiscal Policies
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• On the heels of  passing the Inflation Reduction Act, a measure designed to fight climate change and reduce heath care 

costs by imposing 15% minimum tax on corporations and enhancing IRS enforcements, President Biden canceled up to 

$10,000 per person in student loan debts while also crafting new income-based repayment plans for future federal borrowers.



US Economy - Consumption

For Institutions and Investment Advisers Only 8

• U.S. retail sales have 

seen substantial YoY 

increases since this time 

last year even as 

consumer confidence 

has been falling for over 

a year.



US Economy – Corporate
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• The estimated earnings growth rate for S&P 500 companies is -2.5% in Q4 2022. 

• The capacity utilization rate is among its highest level over the last decade.



US Economy – International Trade
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• The most recently 

available October data 

showed the rebound in 

net exports stalled as the 

trade deficits worsened 

last month

10



US Economy – Housing Market
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• Home prices have 

stalled as increasing 

mortgage rates have but 

downward pressure on 

demand. 

• The median sales price 

of  homes in the United 

States was over $455,000 

in Q3, according to the 

St. Louis Fed.



US Economy – Leading Indicators and Surveys
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• The Purchasing 

Manager Indexes in 

manufacturing showed a 

contraction for the first 

time in two years



Asset Class Performance
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Note: As of November 30th, 2022.

• Most asset classes had a positive return for November



US Sector Performance
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• Energy companies remain the only positive performers on the year.  

Note: As of November 30th, 2022.



US Equity Market Fundamentals
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• Valuations became slightly less attractive in November.



US Equity Market Technicals
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• The Put/Call Ratio stood around 1.0 at the end of  November.



US Equity Trends
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Data Source: FactSet, Yahoo Finance, and www.treasury.gov

Note: As of November 30th, 2022.



Global Equity Performance - Country Comparison
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Note: As of Nov 30th, 2022. Numbers reflective of ETF performance.



Global Equity- Major Indices
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Global Equity- Major Indices
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Global Fixed Income- Government Yields
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• Yields on sovereign debt 

decreased slightly in 

November though 

central banks continue 

to increase rates.



Credit Market - Corporate Spreads
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• Spreads were largely unchanged in November.



Commodities
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• As of  11/30/2022, WTI Crude: $80.48/Barrel; Gold: $1753.50 Troy Oz;  Copper: $8198/MT; Soybean: $14.94/Bu.



Foreign Exchange
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• As of  11/30/2022, FX rates are: 1.03 USD/EUR,   1.19 USD/GBP,    139.54 JPY/USD,   7.14 CNY/USD. 

• The dollar has been the strongest performing major currency on the year.



Disclosures

For Institutions and Investment Advisers Only 25

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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