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Inflation
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Interest Rate Expectations

Expected Central Bank Interest Rate
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Data: Overnight Index Swap markets as of March 27, 2024



US Stocks versus EAFE Stocks

6 | Source: JP Morgan Asset Management, OceanFront Investment Counsel Inc.



Earnings

Global Earnings
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*Indexed at 100 as of December 31, 2017



Price-Earnings Multiples

40

35

30

25

20

SPX

Global Valuations

TSX Nikkei Stoxx 50

Current — = Avg

Data from May, 31 2004 — March 27, 2024

MSCI Emerging
Markets



European Stocks

Europe and Magnificent 7 Stocks vs the Stoxx 600
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9 | Source: OceanFront Investment Counsel Inc., Morningstar Direct, Factset : Morningstar Direct, Factset. In euros.
Total return. Base 100 = January 1, 2021



% of US Debt Held by Foreign & International Investors
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- Benjamin Graham

- Warren Buffet






