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When does the USD peak? How much upside is left in the broad dollar?
50% - _
206% 10l 60.3%
40% - 60% -
28.3% 3%
30% -
40% -
0% - 0% - 234%
10.0% | 16.3%
1% | 0%
10% - .
0% . 0% . .
a2 0% 0B NBolk 11 258 s
ERIIR : JPM - Investor conference (October 11-13) around the IMF/World Bank Fall Meetings in Washington, D.C., hosted as a hybrid eventl with nearly 1,100 6

participants from 55+ countries and engaged in 25 macro and 18 EM sessions featuring over 140 speakers who assessed the economic, policy, and market outlook and
risks across the global economy and markets. - £—&1% 5232 - 2022/10/18
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Are you more likely to increase or decrease bond porifolio duration over the coming
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Where will 10-year US Treasury yields be in 12 months?
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ERIZR : JPM - Investor conference (October 11-13) around the IMF/World Bank Fall Meetings in Washington, D.C., hosted as a hybrid eventl with nearly 1,100 11
participants from 55+ countries and engaged in 25 macro and 18 EM sessions featuring over 140 speakers who assessed the economic, policy, and market outlook and
risks across the global economy and markets. - £—&1% 5232 - 2022/10/18




—= FOMC - Hawk/Dove Analysis nTouch Capital Markets
s 8% 3 oAt i Wininy 6.0 Last Update: 11 August :
................................................................................................................................................... Name ——era —y—— Yoter?
....................................................................................................................... T T I T LTI T I L TTI T T 55
OO OSSP OTOOORROTS OOTOR — » — Chicags ; v .
a Brainard Vice Chair I v v v
i Daly San Francisco ® ® v
Cook Board v v v
w0 Jefferson Board v v v
Collins Boston v * ®
Y Barr Board v v v
Black* Dallas * v *x
" Kashkari Minneapolis x v x
. George Kansas City v x *
A Bostic Atlanta * * v
.o Williams New York v v v
Powell Chairman v v v
15 Bowman Board I v v v
Barkin Richmond l ® * v
10 Harker Philadelphia ' * v x
Mester Cleveland ' v x v
= Waller Board ' v ' v
,,  Bullard St Louis I v x x

| | | | Notes
2022 2023 2024 2025 Longer un 2022 Voting members in bold
*Lorie Logan will replace Black in August
ERIE : Fed, InTouch Capital Markets - 5—&EEE - 2022/9/21 12
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1955 193 1971 1979 1987 1995 2003

Year End Values

2011 20019

2020 2021

GDP US Nominal ($trillions) 19.9 20.9 21.7 21.5 23.67  26.00
Fed Total Assets ($trillions) 457 4.10 4.19 7.36 8.87 8.35

Fed B/S % GDP 22.9% 19.6% 19.3% 34.3% 37.5% 32.1%
US Federal Funds Effective Rate 1.30 2.27 1.55 0.09 0.10 4.38

Headline CPI Growth (YoY, as of year end) 2.10 1.90 2.30 1.40 4.30 8.00

GDP Growth (YoY, as of year end) 2.30 3.00 2.20 -3.50 5.90 1.65

Model 2.28 2.14 2.05 0.83 1.74 3.00

Market Pricing (as of annual year—end) 2.41 2.69 1.92 0.92 1.51

BRI : Bloomberg, Richmond Fed, New York Fed - 5—£1815538 - 2022/9/21
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When does the next US recession start (defined as NBER trough in the economy)?
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ERIZR : JPM - Investor conference (October 11-13) around the IMF/World Bank Fall Meetings in Washington, D.C., hosted as a hybrid eventl with nearly 1,100 17

participants from 55+ countries and engaged in 25 macro and 18 EM sessions featuring over 140 speakers who assessed the economic, policy, and market outlook and
risks across the global economy and markets. - £—&1% 5232 - 2022/10/18



Now: ZE#HK—EETJE 5 -EFEFNTFBE-EHE

U cons. exp. (R1) 500 [+ Track [« 2 News | ©, Zoom| ,’E]pﬁgs Record Wealth Destruction
[ U3 unemployment rate (L1) 3.5 ;- - o) In US Stocks And Bonds
o U At ™ ™
! uUss uss
50 8
! ) i ‘P ° °
6.04
E : F90 -2 - i
0 \
' \
804 J -a - - -a
Al N &
\ | -6 |- - -8
< ! \
1o \ \ F70
@) \ -8 - -8
p \
T N R
12.04 b b -10 — -10
HRIETHR ‘\ "‘ w DRAWDOWN IN USS$
L “ a W HE TR “ s b FROM PREVIOUS PREAK" 1.
o4 HENET B Y v ‘ v| t®
U. of Mich. Expectations el B o
L
9 @
- US EQUITY PLUS ALL US BONDS $16.6 tn—
Boof cons. e (R) 8030 ot MARKET VALUE"": — % of
[ U3 unemployment rate (L1) 3.5 ) TR )
‘| AL b
-10
%0‘ H100
- -20
o
-B:ﬂ-
AW . -30
1644 40
O D
1204 Conf. Board Expectations || -s0
DRAWDOWMN FROM PREVIOUS PREAK"
40 AS %z OF US GDP 60°%
140+ ‘ “62 I @ BCX Research zozz of GDP ® -e°
1 1 1 1 1 1 | 1
1985 1990 1995 2000 2005 2010 2015 2020 2025
20 "DEFINED AS DECLINE FROM PREVIOUS PEAK FOR
THE WHOLE PERIOD UNTIL THE DATA POINT
TEXCLUDES HOLDINGS OF GOVERNMENT SECURITIES BY FEDERAL
05/31/75-1979  1980-1984  1985-1989 1990-1994 1995-1999  2000-2004  2005-2009  2010-2014  2015-2019 2020-2024 RESERVE

HRIFEE : BCA Research - The Daily Shot - Bloomberg - S5—£1& 5238 . 2022/10/13 18



o)

\o

i

14Q22EBIHE 71E R BN 55

Retail Sales Ex Auto and Gas

® 2009 m2010 m2011 w2012 w2013 m2014 = 2015 = 2016 m 2017 = 2018 m 2019 m2020 = 2021 m 2022 < Average

12.0

8.6 9.8 12.3 I 79

-20 A
-3.0 -
|
-14.0 -14.4
Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec.
ERIZR : Bloomberg - 38— 5% - 2022/9/23 19



BN M2 - BINEVERIEER - MMTEES

BEst EPS F12M(RHS) ===Fwd P/E
28 260
Z=zzzzzzzzzzszz=tt V¥ -1.58%
23 210
18 160
13 110
8 60
2009/10 2010/10 2011/10 2012/10 2013/10 2014/10 2015/10 2016/10 2017/10 2018/10 2019/10 2020/10 2021/10
B F12 EPS 1 month earning revision(RHS) —Fwd P/E
23 -5%
18 -10%
13 -15%
8 -20%
2009/9 2010/9 2011/9 2012/9 2013/9 2014/9 2015/9 2016/9 2017/9 2018/9 2019/9 2020/9 2021/9
BHRIFGE : Bloomberg - S—£ 1R 5538 - 2022/10/13 20



SEBIRIET - EERP/EGEHIE

S&P 500 Historical P/E Ratio In Different Inflation Environments
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What would induce you to add risky assets?

US inflation falling below 3% oya — 48 5%
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End of Russia's war in Ukraine B 26 8%

Large-scale growth stimulus in China [l 9.1%
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ERIZR : JPM - Investor conference (October 11-13) around the IMF/World Bank Fall Meetings in Washington, D.C., hosted as a hybrid eventl with nearly 1,100 22
participants from 55+ countries and engaged in 25 macro and 18 EM sessions featuring over 140 speakers who assessed the economic, policy, and market outlook and
risks across the global economy and markets. - £—&1% 5232 - 2022/10/18
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