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Energy versus Metals
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Oil & Gas Returns
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Inflation — US

Contributors to headline inflation
Contribution to y/y % change in CPI, non seasonally adjusted
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Inflation - US

CPI Monthly Change (%)
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Interest Rates - US

Federal funds rate expectations
FOMC and market expectations for the federal funds rate
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Interest Rates - Canada

Bank of Canada Policy Interest Rate
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GDP - US

Real GDP (Quarterly, Annualized Rate)
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Treasury Yield Curve

U.S. Treasury yield curve
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S&P500 During Recessions



Bull & Bear Markets

Bull markets Bear markets
Bul:’:e.gln Bull return ([::;::::) “;;':t Bear return* (:';:?::)_
Jul 1926 152% 37 Sep 1929 -86% 32
Mar 1935 129% 23 Mar 1937 -60% 61
Apr 1942 158% 49 May 1946 -30% 36
Jun 1949 267% 85 Aug 1956 -22% 14
Oct 1960 39% 13 Dec 1961 -28% 6
Oct 1962 76% 39 Feb 1966 -22% 7
Oct 1966 48% 25 Nov 1968 -36% 17
May 1970 74% 31 Jan 1973 -48% 20
Mar 1978 62% 32 Nov 1980 -27% 20
Aug 1982  229% 60 Aug 1987 -34% 3
Oct 1990 417% 113 Mar 2000 -49% 30
Oct 2002 101% 60 Oct 2007 -57% 17
Mar 2009 401% 131 Feb 2020 -34% 1
Mar 2020 114% 21 Jan. 2022** -24% 5
Averages 162% 51 - -41% 20
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Stock Returns & Drawdowns

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

40%

30%

20%

10%

-10%

-20%

-30%

-40%

-50%

-60%

34%
o
N 31% 30% 29%
26% 26% 27% 2% 27% 26% 27%
23%
g 20% 20% 19%
A 16%
15% 15% o
X 14% o 13%
12% 13% M 119
9% 10%
L 1. —
i 2% A% @ 5%
. 3% . 3%
o [ ] L]
" ® e 5% o * . L4 o @ 6%
g S T A% 8% e 89 T%8% ® o %10 o 7%
10% ° " o% 9% A1y 2 -10% o -10 A40% ® 1%
- o -13% 2% 13l . 2% A5%
. I
17-,‘|s.717% ° . AT% -16% e Y
Towre -20% 19% -19% -20% °
-23% & 24%
> 28%
° 30% ¢ °
34% -34% -34%
-38%
L]
-49%
'80 '85 '90 '95 '00 ‘05 10 "5 '20

nt Investment Counsel Inc.



Bond Returns & Drawdowns

Bloomberg U.S. Aggregate intra-year declines vs. calendar year returns
Despite average intra-year drops of 3.1%, annual retums positive in 42 of 46 years
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