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Exhibit 1: We Expect Four Rate Hikes and the Start of Balance Sheet Runoff in 2022

March 15-16"
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December  13-14°
We expect rate hikes in March, June, September, and December

" Meeting associated with a Summary of Economic Projections.
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Exhibit 7: Tech earnings have outstripped those of the global market
12m trailing EPS (USD) - Indexed to 100 on Jan-2009
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Consumer Inflation - Official vs ShadowStats (1980-Based) Alternate
Yearto Year Change. Through Oct. 2021

- SGS Alternate CPI, 1980-Based — CPl-U

15- HZIE. 1980 IC
FRBHCPIA>YILH
10- DAIZECEERLTWE
MEGEZREDE

: ALTWEELES, ¥

-\ EDCPI(>ILEIZ
" FESNTNSH6%T

U (i’i(\ 15%(:1_(1\1|-E

[CBOTWEEBS,

=3 = T T ] 1 1 ] T 1
1981 1986 1991 1996 2001 2006 2011 2016 2021

Published: Nov. 10, 2021

Hi P : ShadowStats 19



FFEFIOHEFE (19554F~20224F)

FRED »£) = Federal Funds Effective Rate

20.0
17.5
15.0
125

10.0

i /N

wab

Percent

5.0
25
0.0
1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
L 60 v 2010 2020
Shaded areas indicate U.S. recessions. Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org ra

kd

PR @ £ MU AHBXESR

20



B, HROCWEN ERLTVZON ! ?
HU=YIL—SaE VS EIEEBOL YTl

U.S. INFLATION: WHICH CATEGORIES HAVE BEEN HIT THE HARDEST?
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Exhibit 12: Historically, stagflation has often been accompanied by oil shocks
Quarterly avg WT and stagflation periods (below trend growth, high & risinginflation 1959-present)
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Figure 1: The last Oil supercycle and its drivers
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