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2022 US Stock Market Return
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Source: Yahoo! Finance. Indices are unmanaged and cannot be invested into directly. The Standard &

A AS pect WEALTH MANAGEMENT Poor’s 500 (S&P 500) is an unmanaged group of securities considered to be representative of the stock 3
market in general. Data shown is the price return of the market.



Economic Growth & Its Drivers

Real GDP Components of GDP
Billions of chained (2012) dollars, seasonally adjusted at annual rates 3Q22 nominal GDP, USD trillions
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As ect Source: BEA, FactSet, J.P. Morgan Asset Management Values may not sum to 100% due to rounding. Trend growth is measured as the average
p WEALTH MANAGEMENT annual growth rate from business cycle peak 100110 business cycle peak 4Q19.
Guidetothe Markets— U.S. Dataare as of December 31,2022



Corporate Earnings Growth

S&P 500 year-over-year operating EPS growth
Annual growth broken into revenue, changes in profit margin & changes in share count
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Source: Compustat, FactSet, Standard & Poor's, J.P. Morgan Asset Management.

EPS levels are based on annual operating earnings per share. *2022 earnings figures are based on weekly operating earnings estimates from

Standard & Poor's. Percentages may not sum due to rounding. Past performance is not indicative of future returns.

Guide to the Markets - U.S. Data are as of December 31, 2022.
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Drivers of Inflation

Contributors to headline inflation
Contribution to y/y % change in CPI, not seasonally adjusted
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Source: Bureau of Labor Statistics, FactSet, Federal Reserve Bank of Philadelphia, University of Michigan, J.P. Morgan Asset Management.
Contributions mirror the BLS methodology on Table 7 of the CPI report. Values may not sum to headline CPI figures due to rounding and underlying
calculations. “Shelter” includes owner’'s equivalent rent and rent of primary residence. “Other” primarily reflects household furnishings, apparel,
s pec WEALTH MANAGEMENT education and communication services, medical care services and other personal services. *Reflects the latest daily Syr/5yr breakevens, preliminary
or final Consumer Sentiment survey, and the quarterly Survey of Professional Forecasters interpolated to a monthly series. The Survey of Professional
Forecasters reflects the median estimate by profeasional forecasters of average CPI inflation over the next 5 years. The series has been adjusted by
J.P. Morgan Asset Management to exclude realized inflation readings within the forecast window.
Guide to the Markets — U.S. Data are as of January 17, 2023,



Inflation - The Last 50 Years

CPland core CPI
% change vs. prior year, seasonally adjusted
15% 50-yr. avg. Nov.2022 Dec.2022
Recession Headline CPI 4.0% 71% 6.4%
Core CPI 3.9% 6.0% 5.7%
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9% / ‘
6% '~ N |

| At
-------- ‘-J ----------- - - - - - - - -
3% |J w"., » A M
”"‘M \ “r .,l'krl .
|/
0% 2
-3%

'f2 '7T4 76 '78 '80 '82 '84 '86 88 '90 '92 '94 96 '98 '00 '02 '04 '06 '08 MO0 "2 "4 "6 "8 20 22

Source: BLS, FactSet, J.P. Morgan Asset Management.
As ect CPIl used is CPI-U and values shown are % change vs. one year ago. Core CPl is defined as CPl excluding food and energy prices. The Personal
WEALTH MANAGEMENT Consumption Expenditure (PCE) deflator employs an evolving chain-weighted basket of consumer expenditures instead of the fixed-weight basket
used in CPlcalculations. 8
Guide to the Markets — U.S. Data are as of January 17, 2023.



The Fed and Interest Rates

Federal funds rate expectations
FOMC and market expectations for the federal funds rate

based upon current beliefs and expectations. They are Ior illustrative purposes on\y end serve 53 an indicaticn of what may oceur. Given the inherent
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unemployment and inflation to which a policymaker expects the economy to converge over the nemlvetoswyearsm absence of further shocks and under
A As pect WEALTH MANAGEMENT appropriate manetary policy. Forecasts are not a reliable indicator of future performance. F other for ts are 9

uncertainties and risks associated with forecasts, projections or other
ially frem those re

rcontemplated.
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actual events, results or performance may differ



US Treasury Yield Curve
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Source FactSet, Federal Reserve, JP. Morgan Asset Management.
A As peCt WEALTH MANAGEMENT Guidetothe Markets— U3, Data are as of December 31, 2022. 10



The Fed’s Balance Sheet

The Federal Reserve balance sheet

USD trillions
$10 Forecast

Balance sheet expansion under rounds of quantitative easing (QE), USD billions

$9

Announced Terminated Length(m) Treasuries MBS Loans" Balance sheet
QE1 11/25/2008 3/31/2010 16 $300 $1,074 $0 $1,403
QE2 11/3/2010 64292012 19 $829 -$196 $0 $568
QE3 9/M13/2012 10/29/2014 25 $822 $874 $0 $1,674
$7 QE4 3/23/2020  3/15/2022 24 $3,286 $1,343 $62 $4,779
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Source: FactSet, Federal Reserve, J.P. Margan

Atits peak, lhe balance sheelccnmined $5.80 in Tleﬁwv\eﬁ and $2.7tn in MBS. *Per the most recent Federal Reserve policy meeting, the forecast Bﬁaumeﬂlhe Federal
Reserve began balance sheet runoff inJune 2022. From June to August, the committee allowed up to $30bn in U.S. Treasury securities and $17.5bn in agency mortgage-
backed securmes to mature per monlh with that pace doubling to $60bn and $38bn, rsspectlvely in September. Any maturing amount in excess of these caps are
W E A LT H M A N A G E M E N T reinvested. The forecast does not include the active selling of securities from the committee. **Loans include liquidity and credit extended through corporate credit
facilities established in March 2020. Other includes primary, secondary and seasonal loans, repurchase egreememe foreign currency reserves and maiden lane.
securities. F Lt nol a of future Forecasts, d other based upon current belief:
expoctations They arafor ilustrative purposes only and serve as an indication of what may acour, Given the nl mherenc uncerta inties and risks assooiated with forecasts, 11
projections or othi 3 materially fr

Biato the Markets— U5, Data are asol Dcember 312022,



Inflation and Interest Rates
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Inflation - The Last 50 Years

CPl and core CPI
% change vs. prior year, seasonally adjusted
15%
50-yr. avg. Nov.2022 Dec.2022
Recession Headline CPI 4.0% 71% 6.4%
\ Core CPI 3.9% 6.0% 5.7%
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Source: BLS, FactSet, J.P. Morgan Asset Management.

As ect CPIl used is CPI-U and values shown are % change vs. one year ago. Core CPl is defined as CPl excluding food and energy prices. The Personal
WEALTH MANAGEMENT Consumption Expenditure (PCE) deflator employs an evolving chain-weighted basket of consumer expenditures instead of the fixed-weight basket

used in CPlcalculations.
Guide to the Markets — U.S. Data are as of January 17, 2023.
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S&P 500 At Inflection Points

S&P 500 Price Index
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Source Compustat, FactSet, Federal Reserve, Refinitiv Datastream, Standard & Poor's, J.P. Morgan Asset Management.
Dividend yield is calculated as consensus estimates of dividends for the next 12 months, divided by most recent price, as provided by Compustat.
As pect WEALTH MANAGEMENT Forward price-to-earnings ratio is a bottom-up caleulation based on IBES estimates and FactSet estimates since January 2022, Returns are
cumulative and based on S&P 500 Index price movement only, and do not include the reinvestment of dividends. Past performance is not 16
indicative of futurereturns.
Guide to the Markets— U.S. Data are as of December 31, 2022



Market Volatility

S&P intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.0%, annual returns were positive in 32 of 42 years
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.

Returns are based on price index anly and do not include dividends. Intra-year drops refers to the largest market drops from a peak to a trough
during the year. For illustrative purposes only. Returns shown are calendar year returns from 1980 to 2021, over which time period the average

annual return was 4%,
Guide to the Markets - U.S. Data are as of December 31, 2022,
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60/40 Annual Returns

60/40 annual return decomposition

Total returns, 1950 — present
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Source: FactSet, Standard & Poor’s, Robert Shiller, Yale University, Bloomberg, Ibbotson/Strategas, J.P. Morgan Asset Management.
As ect The 60/40 portfolio is 60% invested in S&P 500 Total Return Index and 40% invested in Bloomberg U.S. Aggregate Total Return Index. S&P 500
p WEALTH MANAGEMENT returns from 1950 - 1970 are estimated using the Shiller S&P Composite. U.S. fixed income total returns from 1950 - 1975 are estimated using data 18

from Strategas/Ibbotson. The portfoliois rebalanced annually.
Guide to the Markets - U.S. Dataare as of December 31,2022,
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Stages of the Economic Cycle
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Household Debt Service Ratio

Household debt service ratio

Debt payments as % of disposable personal income, SA
14%

4Q07: 13.2%
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Source: FactSet, FRB, J.P. Morgan Asset Management; (Top and bottom right) BEA.
Data include households and nonprofit arganizations. SA - seasonally adjusted. *Revolving includes credit cards. Values may not sum to 100%
As pect WEALTH MANAGEMENT due to rounding. **4Q22 figures for debt service ratioare J.P. Morgan Asset Management estimates. From March 2020 to August 2021, consumers
amassed a peak $2.1 trillion in excess savings relative to the pre-pandemic trend. Since August 2021, consumers have drawn down on those 22

excess savings, with the remaining reflected in the chartannotation.
Guide tothe Markets - U.S, Data are as of December 31, 2022,



Excess Personal Savings

Household excess savings
Trillions of USD
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‘22
Source: FactSet, FRB, J.P. Morgan Asset Management; (Top and bottom right) BEA.
Data include households and nonprofit arganizations. SA - seasonally adjusted. *Revolving includes credit cards. Values may not sum to 100%
due to rounding. **4Q22 figures for debt service ratioare J.P. Morgan Asset Management estimates. From March 2020 to August 2021, consumers
amassed a peak $2.1 trillion in excess savings relative to the pre-pandemic trend. Since August 2021, consumers have drawn down on those
excess savings, with the remaining reflected in the chartannotation.
Guide tothe Markets - U.S, Data are as of December 31, 2022,
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5 Year History of the US Dollar
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The global Space Tourism Market
is set to surpass $3.62B by 2028,
showing a CAGR of 37.1% during
the forecast period 2022-2030
Revenue forecast in 2030 is
estimated to be $8.67B
Reusable rockets have cut the
cost of space travel dramatically
* 5$54,500/kg cost of NASA
space shuttles (pre-RR)
» $2,720/kg SpaceX’s Falcon
9 (2010)
* 51,410/kg SpaceX’s Falcon
Heavy (2018)

A Aspect WEALTH MANAGEMENT
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* 3D printing of rocket engines has been made possible by huge developments
in 3D printing technology.

* It’s more efficient to 3D print rocket engines than through traditional means.

 Government entities are giving grants to 3D printing companies to further
develop the technology.

A Aspect WEALTH MANAGEMENT 27



i 3D BIOPRINTING MARKET SIZE, 2021 T0 2030 (USD BILLION)
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Source: www.precedenceresearch.com

* The global 3D bioprinting market accounted for $2.13B USD in 2021 and is
expected to grow to $8.3B by 2030.

* Poised to grow at a compound annual growth rate (CAGR) of 18.51% during
the 2022-2030 period.

A Aspect WEALTH MANAGEMENT



In Summary

« 2023 is likely to be a difficult year for the stock
market, but the bond market is expected to
rebound.

 Risk management strategies have served us well.

* The Fed tightening cycle should end this year,
leading to brighter days ahead.

A Aspect WEALTH MANAGEMENT
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In Summary

 Personal and corporate debt levels remain healthy.

 Public company cost cutting will lead to rising
profits next year.

* There may be better entry points to acquire more
stock later in the year.

 Our focus: high quality investments, proper
diversification, and a disciplined process.

A Aspect WEALTH MANAGEMENT

30



Closing Message

USA

Battered, but never broken.
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Still the envy of the world!
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Aspect Wealth Management

Investment
Management

Active
Management

Investment
Research

Tax Efficiency

Education
Funding

Financial
Planning

Goals-based
Planning

Benefit
Coordination

Income
Optimization

Social Security
Analysis

Risk
Management

Asset Protection

Liability
Insurance

Long Term Care
Insurance

Life/Disability
Insurance

Estate Planning

Document
Review

Beneficiary
Review

Proper Use of
Trusts

Charitable
Planning

Tax
Planning

Deferral
Techniques

Roth
Conversions

CPA/Attorney
Coordination

Loss Harvesting

Cetera Advisor Networks LLC does not offer legal, tax services, or other professional advice. For specific
professional assistance, the services of an appropriate professional should be sought. **Registered

Business
Planning

401(k) Plan
Design

Non-Purpose
Lending

Succession
Planning

Executive
Retention

Representative of and securities and advisory services offered through Cetera Advisor Networks LLC, member
FINRA/SIPC. Cetera is under separate ownership from any other named entity.
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Our Team!

4

Michael Zachary Denise Luke Vanley Chip Tencza
Clark™ Clark Salzman™ Support Operations
CIMA®, CRC® CPA® Advisor Analyst

Jacqueline Ghilda Kima Evita Jalisa Micah
Event Office Office Client Services Client Services Portfolio
Coordinator Administrator Administrator Consultant
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Thank You!
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