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Current Portfolio 5.80% 8.94 Cash 557
Bfanchmark 2.92% 6.98 Consumer, Non-cyclical 24.67
diff. -0.12% +1.95 Financial 19.35
Communications 18.18
Technology 14.76
Industrial 8.68
Consumer, Cyclical 7.52
Utilities 2.71
Government 1.61
Cash 2.52
AAA 5.82
AA2 4.22
AA3 5.81
Al 3.48
A2 12.78
A3 26.11
BBB1 22.40
BBB2 9.10
BBB3 6.65
HRIFOR : Bloomberg - #—£1R 5% - 2022/10/31 BB1 0.87 >
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When does the USD peak? How much upside is left in the broad dollar?
50% - _
206% 10l 60.3%
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28.3% 3%
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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 7

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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—= 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 9
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- MModel Output

R2 =0.959

S 00%5

1955 193 1971 1979 1987 1995

Year End Values

2003

2011 20019

GDP US Nominal ($trillions) 19.9 20.9
Fed Total Assets ($trillions) 4.57 4.10
Fed B/S % GDP 22.9% 19.6%
US Federal Funds Effective Rate 1.30 2.27
Headline CPI Growth (YoY, as of year end) 2.10 1.90
GDP Growth (YoY, as of year end) 2.30 3.00
Model 2.28 2.14
Market Pricing (as of annual year-end) 241 2.69

BRI : Bloomberg, Richmond Fed, New York Fed - 5—£1815538 - 2022/9/21

2020 2021
21.7 21.5 23.67 26.00
4.19 7.36 8.87 8.35
19.3% 34.3% 37.5% 32.1%
1.55 0.09 0.10 4.38
2.30 1.40 4.30 8.00
2.20 -3.50 5.90 1.65
2.05 0.83 1.74 3.00
1.92 0.92 1.51

10
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ERIZKIR : Bloomberg - Understanding US Inflation During the COVID Era, BPEA Conference Drafts, Sept. 8-9, 2022 - £—£#25%38 - 2022/10/13 12



N —
WER

2023: EIk

RERESHED(12BAREETE)

%o-pt ch. over 12 mos.

KER—FAN LFA#EB0.5%
H B B RIB Y IRER

i

e e D —a = s e e e
| I N I Y D | | I N |

3R 3) % R

o] 3¥ 55

£ ERE S kR
= . % = %E
Percent
Median!
Variable 2022 | 2023 | 2024 | 2025 | Longer
I
Unemployment rate 3.8 4.4 4.4 4.3 | 4.0
June projection 3.7 3.9 4.1 : 4.0
Percent
Unemployment rate
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JPM Survey :
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When does the next US recession start (defined as NBER trough in the economy)?

50%
48 6%

50%

40%

30% 25 5%

20% 15.2%

10% 4 5% 6.2%

- | | = BB

Q1422 1H23 2H23 1H24 Later

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 14

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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Inversions Recession GDP I Lag from | Lag from
start contraction | recession ' contraction
*Dec-59 May-60 Apr-60 | 5 : 4
Jul-69 Jan-70 Oct-69 | 7 | 3
Jun-73 Dec-73 Jul-73 | 7 l 1
Dec-78 Feb-80 Apr-80 , 15 | 16
Nov-80 Aug-81 Apr-81 | 10 ' 5
*Jun-89 Aug-90 Oct-90 | 15 | 16
Aug-00 Apr-01 Jan-01 | 9 : 5
Aug-06 Jan-08 Jan-08 | 18 17
Average - - : 11 [ 9
Minimum i : | Sﬁl 1
Maximum - - ;. 18’ | 17

*Indicates the date whereby the curve didn’t invert

Source: BEA, FRB and AXA IM R&lIS calculations, 2019/03/22 18
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Are you more likely to increase or decrease bond porifolio duration over the coming
daysiweeks?

Decrease - 27%

BERIZE : JPM - E—21REEE . 2022/11/09 19
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Where will 10-year US Treasury yields be in 12 months?
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20%

28 7%

15%
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11.3%
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0% . . T
Below 3.50% 3.50% —400% 400% —450%  Above 4 50%

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 20

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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