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Exhibit 2: Fedflmdrfe projections (bps) | Exhibit 5: Updated Fed balance sheet projections (Sbn)
We revised down our Fed fund rate path and forecast cus sirtingin 23 Arate cut in 23 would likely mean a higher terminal Fed balance sheet
450
- - W Realized e () T Projection
375 / 9,000 : e
- = Previous QI Projection . ¥
W 8,000 -
25 ) Ve -
e BA prOjection 5,000
/5 Previous BofA projectians 4,000
s BT KL I
| = su 3,000
Jun2l Dec-21 Jun22 Dec22 jun23 DecZ3 Jun24 Dec4 2015 2017 2019 2021 2023 2025
Sowve BolA Globet Reseand, Bloomiesg Source: BofA Global Research, Bloomberg

R - EOoAvS



EERDISERE - QEESKAP500DHERS

Fed's OF vs S&P 500 %

3.0

B30

Tk

Anticipation 0f “Fncal Clie

His a0 F 14 2k Il paik] i
s Fed Balnmee Sheet (580l  s=aSEP 500 o Priee index

PR UPIAIRAMAY NP RINL R

500

'|1-mu:-E
.zn::l.u-i
L% R
LI
L ]

bian

g

IRTOHIBOTEL, KE
iR (FED) ONSYAS—bMD
fRINFEE—EIEE—EUT
WBALSICRZP. MBERAASE
DISERDHIFRICLH>TEN DS
nTwaiddomizh,. AR
Ucez#EDIRL TWA DTS
T3, shiZE RS
EWSERITHROIOIIATHD.,
BiE EZEDIETE,



FEBDIVIYIR=IIIRIO A

RERDESIRIE. RPREEEDORIEZICS5H. FRBHS
SEDIVIYIR—IIIRIIADEIETRRICEDD
TWBZE%ERY. THiEE2022FEDEFRICHIT [F&2BIIA
9B31EVSSFUAICTEOTNS. 2022FDFXRHN2023
FEOHEMICFI T IFHITON., TDHLBHFHBRRSE
BZ53T, ¥k QESH1TTONELWSDE, QESDREIICI
LUAFITIFDNHBEBSD, eIk THIEHREL TE
KETIEBRVWERS, WIThicEL. 2008FEDHFEFH
fet (U-V>>av)) Eoikihizd,. FED (GE
iR) (IC&BTOVSLTEDERTH S,



454460
F 445460
4346,10
444,60

17 May 2022 & Jun 2022 EHII Jun 2022 22 Jul 2022

—p=====m===F
'

- = ===

A [

IFN)

DS

31 Mar 2022 25 Apr 2022

==
70

"
1
1
1
r
1
1
1
1
-
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
-
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
r
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
-
1
1
1
1

15 Feb 2022 5 Mar 2022

WoI9FH-&| =

=

24 Jan 2022

EREMTA-BRIBA>FT14T—9— (KT

31 Dec 2021

0¥
<
o
LL
O
=
=
LN
o
o3
"

1
1
1

L

Rl i Ty A,

(AR Y [

-1-----r----7T----°Q--"---F----T----°-~-~---"F----f{----°A-----"F~----f----°A-----F--"--T7t-"}§-°a-----r----71- 118
I
=

1
1
1
-

B T L e T

L
16 Maow 2021 & Dec 2021

1
i
T

25 Ot 2021

LR sy g

3 p-Faysr

e
o W TEWRLE: 4

< FrryArLemn |

O and STD subwindow Alert W3 10000 00000

1
1

w US500,Daity 3534.37 3554.12 3534.37 3945.6
Wizard Seminar DVD Library

!Dct 2021
tHiFfr




17354.60
16650.00
't 15204.80
14481.90
1375520
11565.20

2% Jul 2022

et - -q-=-}
T

1 Jul 2022

. .

ER D

LK

s Tl it il Bl Ee o
RN N N

T

T T, SR,

.n!h“

15 Many 2022 9 Jun 2022

—-——_=
1 1
1 1
I 1 1
1 1
[ - [ S .
1 1
1 i 1
1 1
1
1 1

26 Apr 2022

L

1 Apr 2022

U | U | U PN Uy [P P

r-—--7----°A-----F----

(R

10 Mar 2022

L
|
1
r
|
|
1
|
s
|
|
1
|
L
]
|
|
|
1
r
|
|
|
|
-
|
|
1
|
L
]
|
1
|
1
r
|
|
|
|
-
|
|
|
|
L
]
|
|
|
1
r
|
1
|
|
s
|
1
|
|
L
]
|
|
|
1
r
|
|
|
1
'
|
1
|
|

16 Feb 2022

BWIFL-&

1
1
1

Y O |, T

1
1
1
L
1
1
1

3 Jam 2022 25 Jan 2022

- """~ ----7----°a----

q
-: T
17 Mov 2021 9 Dec 2021

EEMTA-BRIBA>FT14—9— (KT

LI
1
L
T

26 Ot 2021

O and STO subwindow Alert V3

1
1

Ot 2021
tHiFfr

U U | U I U P g S R | N | U I

----¥----°--"-"-"-"F--"-"-"7----°Q-"-"-"-"-"F--"-"-"7--"-"-"°|4-"-"-"-"-"F-"-""-"71--"-"-"°4-"-"-"-"-";F-"-"-"-"7v-"-"---°-




124,600
- 118,905
116,100
113,210

RN R —_—

- — === ==

17 May 2022 8 Jun 2022 30 Jun 2022 22 Jul 2022

Uy U | U AU

T T T TS §

I Y U | U U | U U [ i

1 Apr2022 25 Apr 2022

[
T

10 Mar 2022

BUWI9Fh-&|

16 Feb 2022

e I
T

oY
<
=k
Ry
>

r
1
1
1
1
r
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
r
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
-
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
r
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
r
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
r
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
-
1
1
1
1
L
1
1
1
1
1
r
1
1
1
1
-
1
1
1
1

3Jan 2022 25 Jan 2022

ERMTA-BRIBA>FT1T—9— (KT

10 Drec 2021

6550 SdDev{26) 1.0808

DL:17
V3
15 Now 2021

1
LS

n'dn'.-.- &

0344 +DI318.8517
b
27 Ot 2021

1
-
T

ADX(14) 24,

----T----°-----"F--"-"-"7T----°Q9-"-"-"-"-"F-"-"-"-"7{--"-"-"°--"-"-"-"F~--"-"-"7--"-"-"°4-"-"-"-"-"F~"""-"7-~"~-"-"-"°Q9-"-"-"-"-"F~"~"-"-"7y-"-"--

U | U g | Y N | U O | U R

w USDIPY,Daity 136,506 137.140 136799 136,543

VOLTL subwindow 1. 0000 .00

e

ADX and STD
Ot 2021
P




KEIDRDCPILENDCPI
KEDREDOMIVEIR24E?

Consumer Inflation - Official vs ShadowSiats (1980-Based) Alternate

Yearto Year Change. Through June 2022
- SGS Alternate CPl, 1980-Based - CPI-U

Lh
i

|

Ln

] I I i | ] I |
1982 1987 19%2 1997 2002 2001 2012 2017

Fublished: July 13, 2022

i

Ak : ShadowStats

i
2022



BREF (FFL—B) KR
FRED .~/ — rederal funds Effective Rate

20
15
=
U
5]
@
o
10
Wed, Sep 12, 2001: 3.49
5‘ A
0 L——ﬁ—l
1955 1960 1965 1970 1975 1980 1985 1980 1995 2000 2005 2010 2015 2020
M_J—Mi‘_ 2010 220 [J
Shaded areas indicate U.5. recessians. Source: Board of Governars of the Federal Reserve System (U5) fredstlovisfedorg T3

PR @ €2 ML &SR ;



NITWDREIRIF—-> SEIONT VFBEDEDINT IEEES

Exhibit 22 Most famous financial bubbles around their peak ... and the S&P 500
Rebased price performance, 1 year before bubble peak = 100
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