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Exhibit 1: Baseline forecasts for the S&P 500
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I Figure 2: S&P 500 returns in periods after the Fed emergency cuts

S&P 500 Returns

Emergency Rate

Cut size | Cut Date by Fed 1w 6M 1Yr
50bps 8-0Oct-08 -8.9% -17.2% 7.0%
75bps 22-Jan-08 2.8% -3.6% -37.6%
50bps 17-Aug-07 4.8% -4.3% -9.4%
50bps 17-Sep-01 -8.2% 6.7% -20.0%
50bps 18-Apr-01 3.1% -9.6% -5.7%
50bps 3-Jan-01 2.3% -5.0% -9.2%
25bps 15-Oct-98 | 73% | 316% | 24.1%
| Average| 0.5% -0.2% -7.3%
Median 2.8% -4.3% -9.2%

Sowrce : Deutsche Bank, Bloomberg |
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| Figure 14: ... the put/call volume ratio (inverted) has become extreme

- PUt/Call volume ratio (inverted, 5d ma, |hs)

= S&P 500/50d ma (rhs)
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| Eigure 19: Liquidity in S&P 500 futures has fallen to near a record low
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*The number of contracts available within one point of the best bid-offer prices

Source : DB Asset Allocation
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Shiller PE Ratio

H PR : https://www.multpl.com/shiller-pe
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The Ratio of Total Market Cap to US GDP
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The Buffett Indicator vs. 10-Year Forward Returns ﬂ REAL FVESTMENT ADVICE
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