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US Economy - GDP
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US Real GDP Growth Launch full data release
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U5 Nominzl GDP By Component,
Trillions USD (December 2022)

Investment 17.8%

Gov't Spending
17.5%

Consumer Spending
6B.0%

Met Exports -3.2%

The US economy grew by 2.9% in Q4 2022, alleviating short-term calls for a recession.
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US Economy - Labor Market

JULEN\

CAPITAL

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

=== (% 1YR) Average Hourly Earnings Of Production Workers Total Private SA
=== (% 1YR) Average Hourly Earnings Of Production Workers Total Private SA - Inflation Adjusted
Recession Periods - United States
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The January jobs report
saw the addition of some
517,000 jobs, far better
than expectations. The
unemployment rate
shrunk to a record low
3.4% as the labor force
increased to 62.4%.

Real wage growth
remains significantly

negative.
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US Economy - Inflation
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US Economy - Monetary Policies
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United States Treasury Yield Curve
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The yield curve is heavily inverted.
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The Fed has remained steadfast in its commitment to raising rates, though January comments were more
dovish. Real borrowing costs are positive for the first time in years following the Fed’s latest increases.

U




US Economy - Monetary Policies (Cont.)
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* The money supply has gradually begun to contract as the Fed continues it’s tightening cycle.
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US Economy - Fiscal Policies JULEN\
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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

The debt ceiling is once again in question as Republicans and Democrats posture over spending concerns. President
Biden’s plan to canceled up to $10,000 per person in student loan debts was halted in courts, though the Biden

administration plans to fight the ruling in the Supreme Court.

For Institutions and Investment Advisers Only



U

S Economy - Consumption

JULEN\

CAPITAL

US Consumer Confidence

Launch full data release
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== . Composite Series: Index Numbers, 1985=100, Consumer Confidence Index - United States
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20271’s recent highs.
US Retail Sales Launch full data release
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US Economy — Corporate
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* The estimated earnings growth rate for S&P 500 companies is -5.3% in Q4 2022.

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

For Institutions and Investment Advisers Only
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US Economy — International Trade

USA Trade Balance (US$ Bil)

. ~U:S:Imports
. -Exports
& ession Periods - United States
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Launch full data release
Current Trade Deficit = 61.51, High: 106.92 Mar-22, Low: 25.84 May-09
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US Trade Deficit (US$ Bil)

Launch full data release

Max: -25.84 (May-09), Min: -106.92 (Mar-22), Last: -61.51 (Nov-22)

61.511 %

TAL

The most recently

available November data
showed a rebound in net
exports as exports grew
faster than imports.
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US Economy — Housing Market
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—— Home Prices, Standard & Poors CASE SHILLER, US Composite, National, NSA, Index - Uniteps%t
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Home prices have
stalled as increasing
mortgage rates have put
downward pressure on
demand.

The median sales price

of homes in the United

States was over $467,000
in Q4, it’s first quarterly
decline in three years,

according to the St.
Louis Fed.
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US Economy — Leading Indicators and Surveys

— USA - ISM Manufacturing PMI
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The Purchasing
Manager Indexes in

manufacturing
continued to decrease.
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Asset Class Performance JULE\
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Trailing | Trailing
Sector/Asset Class ~ ETF 2018 2019 2020 2021 2022 YTD
3-month | 1-month
US Large Cap SPY % 1837% | 28.75% | -1817% | 6.29% | 574% | 6.29%
US Small Cap WM 2539% | 20.03% | 14.54% | -20.48% | 9.82% | 4.92% | 9.82%
Large Cap Value IVE 9.19% | 31.63% | 121% | 2472% | -540% | 697% | 888% | 6.97%
Large Cap Growth VW 0.19% | 30.77% | 33.19% | 31.80% [ =2952% | 561% | 249% | 5.61%
Mid Cap Value WS 1241% | 2674% | 480% | 28.10% | -1228% | 808% | 897% | 8.08%
Mid Cap Growth WP 487% | 35.04% | 3524% | 12.60% | 2690% | 872% | 7.65% | 8.72%
Small Cap Value IWN 12.99% | 22.01% | 4.66% | 27.96% | -1475% | 9.66% | 533% | 9.66%
Small Cap Growth WO 942% | 2848% | 3468% | 254% | -2626% | 99% | 452% | 9.99%
Tnternational Equity EFA 13.81% | 22.03% | 7.59% | 1146% | -1435% | 9.00% | 21.12% | 9.00%
Emerging Markets Equity VWO 1477% | 20.76% | 1519% | 130% | -17.99% | 834% | 21.07% | 8.34%
US REITS VNQ 6.02% | 28.87% %_ 2624% | 1040% | 11.29% | 10.40%
Infrastructare MLP AMLP 12.62% | 5.98% 39.03% | 2553% | 6.09% | -1.82% | 6.09%
Gold GLD 1.94% | 17.86% | 2481% | -415% | -077% | 576% | 1810% | 5.76%
Commodity DJP 13.07% | 7.63% | -412% | 31.05% | 17.46% [ 059% | -0.03% | -0.59%
High Yield Bond INK 327% | 14.88% | 495% | 399% | -1220% | 403% | 577% | 4.03%
Broad Bond AGG 010% | 846% | 7.48% | -1.77% | -13.02% | 333% | 633% | 3.33%
TIPs TIP 142% | 835% | 10.84% | 5.67% | -1224% | 208% | 258% | 2.08%
Treasuties IEF 099% | 8.03% | 1001% | -3.33% | -1516% | 358% | 572% | 3.58%
Long Term Treasuries  TLT 1.61% | 1412% | 1815% | -4.60% H 7.64% | 1231% | 7.64%
Short Term Treasuries SHV 1.72% 2.36% 0.81% -0.10% 0.94% 0.33% 1.06% 0.33%

Note: As of January 31, 2023.

* Most asset classes had a strong month to start the year on hopes of an impending pause in rate

hikes.
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US Sector Performance

160084 13.13%
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Note: As of January 31, 2023.

* All sectors were positive over the last three months. |
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US Equity Market Fundamentals JuU
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—— S&P 500 - Price to Earnings Ratio (12 Month Forward) 26 —— S&P 500 - Price to Book Value Ratio 95
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As a result of market movements and lower forecasted growth, valuations became less attractive in January.
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US Equity Market Technicals
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Cvol: Avg: 00

I S&P 500 - Volume
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The Put/Call Ratio has been increasing for the past two years despite short-term variation.
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US Equity Trends JULE\
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S000
+114.4%
Measure 'Dnlxrbe: 2(]3? March 2009 Febrary 2020 Lﬁamhﬂlﬂ] [enuary 2022 Jen. 2025 Jan. 3%, 2022:
4500 P/B 1.65 3. 35 487 381 4797
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Note: As of January 31, 2023.

Data Source: FactSet, Yahoo Finance, and www.treasury.gov
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Traili ana
2018 2019 2020 2011 2022 YTD T =
J-month l-month

Brazil -2.56% Brazl 12.35%

o —

India 4.28% Brazil 27.65%

England -4.38%

Italy 12.56% Italy 27.6% Italy 12.56%

India 19.535%: India -7.33%

India 10.01% England 18.23%

Ttalr 14.41%

England -14.28%: England 17.59%%

Brazil 8.47T%

England 21.25% Tialy -14.1%% Brazil 5.47%

Tealy 1.67%

England -11.8%  Braml -17.25%

Ttalr -17.19%:

L o Z1%e L 3
Englind 6.23%  India021%  Englnd 6.23%

India 0.07% Bra=il -0.05% India -0.07%%

-14.95% Ddarkets 17.79% Ddarkets -19.97%%

Ddarkets 8.95% DMdarkets 5.93%

Note: As of January 31%, 2023. Numbers reflective of ETF performance.
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Global Equity- Major Indices

JULEN\

CAPITAL
_ 5,000 — . - 35,
—— S&P 500 - Price — Nikkei 225 - Price 35,000
4200 30,000
4136.48 - 30,
4,000 27509.46
3,500 25,000
3,000
20,000
2500
2,000 15,000
1,500
10,000
1,000
| T | | | | T T | | T T T T | 500 | | | | T | T T | T | | T | T 51000
'08'09 '10 11 '12'13 '14 '15'16 '17 '18 '19 '20 '21 '22 '08'09 10 11 '12'13'14 1516 17 18 '19 '20 '21 '22
—— STOXX Europe 600 (EUR) - Price 990 MSCI EAFE - Price 1,500
500 ~1,400
1328.41
460.77) 450 1,300
1,200
~400 1,100
350 1,000
300 900
50 800
700
*200 *600
150 500

'08 '09 10 "11 12 13 "14 "15 16 17 '18 19 '20 '21 '22

T T T T T T T T T T T T T T T
‘08 '09 10 11 12 13 14 '15 16 '17 '18 '19 '20 '21 '22

For Institutions and Investment Advisers Only




Global Equity- Major Indices
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Global Fixed Income- Government Yields
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Yields on sovereign debt
decreased in January as

Fed statements turned
mote dovish.




Credit Market - Corporate Spreads
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= |CE BofAML US Corporates (1-10 Y) (BBB) - Option Adjusted Spread (OAS)
= |CE BofAML US Corporates (1-10 Y) (AA-AAA) - Option Adjusted Spread (OAS)
ICE BofAML US High Yield - Option Adjusted Spread (OAS)
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* Spreads decreased in January. ‘
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Commodities
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WTI Crude Oil Spot Price ($/barrel)
Max: 145.31 (03-JUL-08), Min: -36.98 (20-APR-20), Last: 75.88 (03-FEB-23)
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Gold (US$/Troy Oz)

2200 Max: 2067.15 (06-AUG-20), Min: 712.50 (24-OCT-08), Last: 1875.35 (03-FEB-23)
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Copper - Spot Price - Cash Official - LME (US$/MT)
Max: 10730.00 (07-MAR-22), Min: 2765.00 (25-DEC-08), Last: 9060.00 (03-FEB-23)
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Soybeans - Spot Price - Central lllinois No 1 Yellow (US$/Bu)

Max: 18.29 (09-JUN-22), Min: 7.57 (18-SEP-18), Last: 15.42 (03-FEB-23)

* Asof 1/31/2023, WTI Crude: $78.87 /Barrel; Gold: $1923.20 Troy Oz; Copper: $9075/MT; Soybean: $15.46/Bu.
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Foreign Exchange
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U.S. Dollar per Euro

— Exchange Rate USD per EUR 17
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U.S. Dollar per British Pounds
—— Exchange Rate USD per GBP Y
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Japanese Yen per U.S. Dollar
—— Exchange Rate JPY per USD
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China Renminbi per U.S. Dollar
— Exchange Rate CNY per USD
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As of 12/31/2023, FX rates are: 1.09 USD/EUR, 1.23 USD/GBP,

130.05 JPY/USD, 6.76 CNY/USD.

Chinese President Xi has promised to ramp up efforts to de-dollarize the global oil market
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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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