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Current Portfolio 5.36% 9.12 Cash 3 79

Bfanchmark >.38% 7.26 Consumer, Non-cyclical 23.88

diff. -0.02% +1.85 Financial 19.86
Communications 17.42
Technology 16.34
Industrial 8.28
Consumer, Cyclical 7.25
Utilities 2.59
Gonvernment 1.58
Cash 2.79
AAA 5.82
AA2 4.16
AA3 7.12
Al 3.45
A2 12.38
A3 25.08
BBB1 21.35
BBB2 8.81
BBB3 8.22
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—= 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
ERRIE : Fed, InTouch Capital Markets - 5—&E8E - 2022/9/21 9
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- MModel Output

R2 =0.959

S 00%5

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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S&P 500 Historical P/E Ratio In Different Inflation Environments
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