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US Economy - GDP JULEN\

CAPITAL

US Real GDP Growth Launch full data release USN :
Ll dala ormnal GDP By Componen
I Gross Domestic Product, Real %Chg P/P - United States o ¥ t“
40% - Recession Periods - United States _40% Trillions USD (September 2']22)
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The US economy grew by 2.9% in Q3 2022, easing short-term calls for recession.
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US Economy - Labor Market
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16 I Civilian Labor Force Participation Rate, SA, Percent - United States 67

14 USA - Unemployment Rate - 66
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YoY Growth in US Avg Hourly Earnings - Real vs. Nominal Launch full data release

e== (% 1YR) Average Hourly Earnings Of Production Workers Total Private SA
e (% 1YR) Average Hourly Earnings Of Production Workers Total Private SA - Inflation Adjusted
Recession Periods - United States
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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.
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US Economy - Inflation
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== UUSA - CPI Total (YoY %) == JSA - CPI Core Total (YoY%)
=== {JSA - Producer Prices (YoY %) B
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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

e (% 1YR) Chain-Type Price Index for PCE, Personal Consumption Expenditures less Food & Energy, Price Index, 2000=100, SA - Un

Recession Periods - United States
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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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United States Treasury Yield Curve
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The yield curve is heavily inverted.

The Fed has remained steadfast in its commitment to raising rates.
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US Economy - Monetary Policies (Cont.)
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* The pace of money supply have slowed down as the Fed is tightening. In the meantime, the velocity of

money also has flattened.
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2022 (Projected) 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Governement Revenues (Billions):

Individual Income Taxes 26225 20444 16087 17179 16835 15871 15461 15408 13946 13164 11322 1095 898.5
Payroll Taxes 14646 1.3141 13100 12431 11707 11619 11151 1.0656.3 1.023.5 947.8 g45.3 g18.8 964.8
Corporate Income Taxes 3948 3Tie 2118 2302 2047 2970 2996 3438 3207 2735 223 181.1 1914
Excise Taxes a7.6 753 86.8 98.9 95.0 83.8 95.0 98.3 934 84.0 79.1 72.4 66.9
Estate and Gift Taxes 283 271 17.6 16.7 230 223 214 18.2 19.3 18.9 14.0 74 18.9
Customs Duties 94.8 60.0 68.6 70.8 413 4.6 4.8 35.0 339 1.8 30.3 295 253
Miscellaneous Receipts 142.5 1344 7T 85.8 111.7 129.0 156.0 147.5 136.1 102.5 106.8 102.8 96.8

Total Revenue 4,836.0 40471 34212 34634 33299 33162 3.268.0 32499 30215 27751 24500 23035 21627

Mandatory Spending (Billions):

Social Security 12115 1128.8 1,089.9 1.0385 982.0 939.2 910.3 861.9 844.9 a07.8 767.7 724.9 700.8
Medicare 9414 8677 9121 AR 7045 7023 692 5 6341 5998 5852 5512 5596 5205
Medicaid 589.3 520.6 458.5 409.4 389.2 araT 368.3 349.8 301.5 265.4 250.5 275.0 272.8
Income Security 5608 1,376.5 1,051.0 302.6 2853 293.8 303.8 301.0 310.9 3395 3536 404.0 437.3
Federal Retirement 226.9 179.2 171.3 170.0 163.1 162.6 163.8 161.5 157.5 152.5 143.5 144 .2 138.4
Weterans' Programs 1457 1251 121.8 115.0 101.4 105.0 106.5 92 4 86.7 80.4 68.0 71.0 583
Other Programs 478.5 969.2 1,053.2 198.7 156.7 194.7 119.8 134.2 74.5 105.5 124.2 56.1 7T
Offsetting Receipts 4658 -333.3 -2775 2756 -25096  -2534 2376 -2584 -2V7.3  -3047  -2283  -2089  -196.5
Total Mandatory Spending 36881 48337 45803 27341 25224 25188 24273 22965 2095 20316 20305 20260 19137

Discretionary Spending (Billions):
Defense 796.1 741.6 713.8 676.4 6227 590.2 584.8 5834 596.4 625.8 670.5 699.4 688.9
Nondefense 947 1 894.8 914.0 661.3 638.9 610.1 600.4 588.8 5824 576.6 605.2 G477 658.3
Total Discretionary Spending 17432 16364 16278 13377 12616 12003 11853 11721 11789 12024 12757 13471 13472
Interest on Debt (Billions): 3991 3523 3455 375.2 3250 262.6 240.0 223.2 229.0 2209 2204 230.0 196.2
Total Spending: 58304 68224 BAA36 44470 41090 39816 3686526 36919 35063 34549 35A266 36031 34571
Defecit: 994.3 27753 31324 983.6 7791 665.4 ha4.7 442.0 484.8 679.8 10766 1,2996 12944

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:
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US Consumer Confidence
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.. Composite Series: Index Numbers, 1985=100, Consumer Confidence Index - United States
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US Retail Sales Launch full data release
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US Economy — Corporate JULE\
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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.
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US Economy — International Trade

USA Trade Balance (US$ Bil)

‘M, U:S:Imports
‘" U.S- Exports

“. “Recession Periods - United States

Launch full data release
Current Trade Deficit = 78.16, High: 106.92 Mar-22, Low: 25.84 May-09
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The most recently
available October data
showed the rebound in

net exports stalled as the
trade deficits worsened
last month
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=== USA - New Home Sales (000's) SAAR
== USA - Housing Starts (000's)
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«=» Home Prices, Standard & Poors CASE SHILLER, US Composite, National, NSA, Index - United States 320
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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.
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US Economy — Leading Indicators and Surveys JULEN\
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—— USA - ISM Manufacturing PMI 69
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Asset Class Performance
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Sector/Asset Class  ETF 2017 2018 2019 2020 2021 yTp | Treiling | Trailing
J-month | I-month
U= Large Cap SPY 21.70% | -4.56% | 31.22% 18.37% | 2875% | -1517% | 3.59%: 5.56%
U= Srnall Cap ' 14.59% | -11.11% | 2539%: | 2003% | 1454% | -1494% | 2.64°% 2.20%
Large Cap Yalue I'E 15.25% | -9.19%: | 31.63%% 1.21% 24.72% -1.57% 8.08%: 5.90%
Large Cap Growth 1% 27220, | 0.19% | 30.77% | 33.19% | 3180% | -25370% | -1.17% | 5.07%
hlid Cap Value 'S 13.15% | -12.41% | 26.74% 4.80% 28.10% -7.56% 5.04% 6.25%
tid Cap Growth I'%'F 24904% | 4.87% | 35.04% | 3524% | 1260% | -2221% | 3.97% 5.36%
Small Cap Value I/ T69%: | -12.99% | 2201% 4.66% 27.96% -B.73% 4.01% 2.84%
srall Cap Growth '] 2225%, | 0420, | 2848% | 34.68% 2.54% -21.30% 1.12% 1.42%
International Equity EFA 25.10% | -13.81% | 22.03% 7.50%, 11.46% | -1277% | 878% | 13.17%
Ernerging Markets Equity Vw0 3148% | -1477% | 2076% | 15.19%% 1.30% -16.12% | -0.16% | 14.30%
US FREITs YO 491°%: | -6.02% | 2BBT%%: | -468% 2254% | 426% | 6.15%
Infrastructure pLF akALF 7920 | -12.62% | 5.98% 30.03% | 52.06% 3220 | 264%
Gold GLD 12.81% | -1.94% | 17.86% | 2481% | -4135% -3.60% 3.48% B.49%;
Cornrnodity DJF 0.74% | -13.07% | 7.63% 412% | 31.05% | 2146% | -3.60°% | 4.00%
High *rield Bond Wk 5.48% | -3.27% | 14.88% 495% 3.90%, -10.52% | 2.64%: 3.61%
Eroad Bond ARG 3.55% | 0.10% B.46%: 7 48% 177 | -1226% | -1.77% | 3.81%
TIPs TIF 2020, | -142% | B8.35% 10.84% 5.67% -11.07% | -3.66% 1.83%
Treasuries IEF 255% | 099% 8.03% 10.01% | -3.33% | -1387% | -273% | 3.61%
Long Term Treasuries  TLT 9.18% | -161%: | 1412% 18.15% | -4.60% T54% | T.15%
Shart Term Treasuries SHY 0.67% | 172% 2.36% 0.81% -0.10% 0.55% 0.52% 0.34%
Note: As of November 30t 2022,
For Institutions and Investment Advisers Only 13



US Sector Performance

APITAL
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Note: As of November 30, 2022.

Energy companies remain the only positive performers on the year.
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US Equity Market Fundamentals

» S&P 500 - Return on Equity
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- . T —26 . . -5.5
— S&P 500 - Price to Earnings Ratio (12 Month Forward) —— S&P 500 - Price to Book Value Ratio
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* Valuations became slightly less attractive in November.
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US Equity Market Technicals
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Cvol: Avg: 00

I SP500 - Volume
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* The Put/Call Ratio stood around 1.0 at the end of November.

For Institutions and Investment Advisers Only

16



US Equity Trends JULEN\
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3000
+114.4%
Measuge October 2007 Ma.ﬂ:h 2009 Febmary 2020 Ma.ﬂ:h 2020 January 2022 MNow. 2022 Jan. 3%, 2022
4500 B/B 3.03 3.36 487 3.02 4796.56
Div. Yield 1.75% ‘ 241% ‘ 2.04% - 2.55% ‘ 134% - 175
US 10-7¢ 4.67% 2.89% 1.36% 0.76% 1.63% 5.68%
4000
+400.5%
T Feb. 19%, 2020:
b 3386 -14.9%
g Nov. 30%,
9 300 2022:
g 4080.11
g 2300
i
3
C A -33.9%
+101.5% Mac. 237, 2020:
Qet. 9%, 2007: 1563 2237
1300
1000
-49.2% .56.8%
Oct. 9 2002: 778 Mar. 9, 2009- 676
300

‘00 o1 ‘02 03 ‘04 03 08 a7 08 09 10 "1 "1z "15 14 13 18 "17 18 iy i 21 12

Year

Note: As of November 30t 2022,

Data Source: FactSet, Yahoo Finance, and www.treasury.gov
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Global Equity Performance - Country Comparison

2019 2020 2021 YTD Trailing Trailing

2017 2018
o

India 36.15% India 4.29% Brakil 27.65%

India -1.88%

Eagland -3.11%

Ttaly 15.553%

England 9.06%  Eagland 12.43%

Ttaly 2B.75% India 19.55%

Indiz 10.01%  England 1822%

India 4.78%

England -14.28% Ttaly 14.41%

Ttav-12.61%

England 21.25%
Ttaly 1.67%
Tealy -17.19%

England -11.8%  Brazil -17.28%

Brazil 25 6%

India 6.18%

England 21.59% Brazil 3.15%

India 9.99% Brakil -20.55%

-14.95% Mdarkets 17.79% Markets 0.61%:  Dfarkets -17.93%  Mdarkets 0.21%

Note: As of Nov 30, 2022. Numbers reflective of ETF performance.
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Global Equity- Major Indices
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Global Equity- Major Indices JULEN\
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== German DAX - Price 18,0001 SSE Composite - Price 5,500
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Global Fixed Income- Government Yields
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US Benchmark Bond - 10 Year - Yield
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Yields on sovereign debt
decreased slightly in

November though
central banks continue

to increase rates.




Credit Market - Corporate Spreads

JULEN\
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e== |CE BofAML US Corporates (1-10 Y) (BBB) - Option Adjusted Spread (OAS)
e== |[CE BofAML US Corporates (1-10 Y) (AA-AAA) - Option Adjusted Spread (OAS)
ICE BofAML US High Yield - Option Adjusted Spread (OAS) 12.000
-1,500
-1,000

* Spreads were largely unchanged in November. ‘
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Commodities
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WTI Crude Oil Spot Price ($/barrel)

Gold (US$/Troy Oz)

Max: 2067.15 (06-AUG-20), Min: 712.50 (24-OCT-08), Last: 1796.15 (09-DEC-22)

Max: 145.31 (03-JUL-08), Min: -36.98 (20-APR-20), Last: 71.02 (09-DEC-22) 2,200
T
\
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Copper - Spot Price - Cash Official - LME (US$/MT) Soybeans - Spot Price - Central lllinois No 1 Yellow (US$/Bu)
Max: 10730.00 (07-MAR-22), Min: 2765.00 (25-DEC-08), Last: 8490.50 (09-DEC-22) Max: 18.29 (09-JUN-22), Min: 7.57 (18-SEP-18), Last: 15.00 (09-DEC-22)
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18
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9,000 16 |
8,000
14
7,000
6,000 12
5,000
10
4,000
3,000 8

As of 11/30/2022, WTI Crude: $80.48 /Barrel; Gold: $1753.50 Troy Oz; Copper: $8198/MT; Soybean: $14.94/Bu.
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Foreign Exchange
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U.S. Dollar per Euro U.S. Dollar per British Pounds
=== Exchange Rate USD per EUR == Exchange Rate USD per GBP 99
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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.
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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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