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Equity Returns
sy

Cyde Start Hiking Cycle Hiking Cycle Ahter Pause Alter Pouse
3/1988 12 11.9% 254% 19.9%
2/1994 13 3.0% 205% 39.2%
3/ 19977 | N/A 207% 41.6%
6/1999 12 8.0% -59% -11.3%
6/2004 25 15.7% 12.5% 20.3%
12/2015 37 28.5% 210% 33.2%
3/2022* 12 -8.6% 1BD TBD
Average 16 9.8% 157% 237%

Source: Morningstar as of 2/28/2023. Equity cumulative refurns calculated using S&P 500 Index return. See further disclosures at
end of document. “One hike of 25 bps. Federal Reserve paused immediately following single hike. *Hiking cycle has not

concluded.

Fixed Income Returns

3/1988 12 37% 8.9% 12.7%

2/1994 13 -1.6% 9.0% 17.1%
3/ 19977 1 N/A 6.7% 11.4%
6/1999 12 1.4% 77% 13.7%
6/2004 25 5.6% 5.4% 6.5%
12/2015 37 5.7% 6.4% Q0%
3/2022* 12 -7.6% 18D 8D
Average 16 1.2% 7 4% 117%

Source: Morningstar as of 2/28/2023. Fixed income cumulative returns calculated using Bloomberg US Aggregate Index Returns.
See further disclosures at end of document. *One hike of 25 bps. Federal Reserve paused immediately following single hike.

*Hiking cycle hos not concluded.
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FREn d - Consumer Loans: Credit Cards and Other Revol...
— Personal Saving Rate (right)
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Loan Availability Compared to Three Months Ago*
January 1986 to March 2023

Net Percent
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YEAR
* For the population borrawing at least once every three months.
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Dollar and US short-term rate: an odd divergence
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Share of loans held by small domestic banks, by select sectors

Banks not in the top 25, by assets; As of March 8, 2023

Commercial real estate

67.2%
All loans

37.6

Residential real estate 37D

Credit cards 4

Auto

15.2

Data: Federal Reserve; Chart: Axios Visuals
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Advisor Perspectives advisorperspectives.com
S&P Composite Index: Regression to Trend B Manhi20z3
I Variance From Trend ——Real (inflation-adjusted) Price —— Exponential Regression
This log-scale chart illustrates regression to the trend 2021 '
across over 14-plus decades of market history. The latest

monthly average of daily closes is 110% above trend.
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Q Ratio Since 1900 As of March 2023
Quarterly Data Annual Data Mean
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The Q Ratio is based on data from the Federal Reserve Z.1

Statistical Release, section B.103 Balance Sheet of
1.80 || Nonfarm Nonfinancial Corporate Business. Specifically, itis | 1.73

X Corporate Equities; Liability 1.61
Q-Ratio = =

1.60 Corporate Business; Net Worth 1.54

Data estimates before 1945 were provided by John 1.43

Mihaljevic, Dr. Tobin's research assistant at Yale. ]
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