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Inflation - USA

CPI Inflation - USA

08
0.6

04

0.2 I

o
(Lgfﬂ (9%” s
N N N\

v X & o & &N & N Y oy W o

mHeadline MoM% m Core MoM%

5 | Source: Bloomberg, OceanFront Investment Counsel Inc.



Interest Rate Expectations
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GDP - USA

GDP - USA (Survey Expectations Versus Actual)
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Seasonality — MSCI| World Index
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Recession Model

Fed's Preferred Curve to Watch for Recession
3M treasury today vs 18 Months Forward
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This chart shows the Federal Reserve’s preferred recession forecast model. It is based on the spread between the 3-month T-bill rate and the 3-month
T-bill rate 18 months forward. It is currently deeply negative (red), which means the market expects future interest rates to be significantly lower than
today, which is generally what occurs in a recession when central banks cut rates to stimulate the economy. The red-shaded areas show where

recessions occurred (2001, 2008/09, 2020). So far, we have no recession.
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Homebuilder Stocks
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US High Yield Bonds
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P/E Ratios by Market
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DISCLAIMER

Any opinion expressed herein is based solely upon the author’s
current analysis, and interpretation of such information is subject

to change. It does not necessarily represent the opinions of
OceanFront Investment Counsel Inc. The particulars contained

herein were obtained from sources believed to be reliable, but we
cannot guarantee their accuracy or completeness. Individuals should
consult with their professional advisors, including tax advisors, prior
to making investment decisions. This report is for your general
information only and does not constitute tailored advice offered to an
individual. Certain statements may contain speculative information,
which involves known and unknown risk, uncertainties, and other
factors which may cause the actual results, performance, or any
achievements of OceanFront Investment Counsel Inc., or industry
results, to be materially different from any future results, performance,
or achievements expressed or implied by such forward-looking
statements, and are not suitable tor everyone. Past performance is
not indicative of future results. This information has been prepared by
Scott Keast and Matthew Cameron, Portfolio Managers of OceanFront
Investment Counsel Inc.

OceanFront Investment Counsel Inc. is a related entity to OceanFront
Wealth Inc.; (“OFW Inc.”) is the ultimate parent company of
OceanFront Wealth and its related companies. Other principals of
OceanFront Wealth Inc. may have a direct or indirect interest in the
related entities.
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