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DOW JONES INDUSTRIAIL AVERAGE SEASONAL CHART
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Fed Balance Sheet Vs. S&P 500 Index @) REAL NvESTMENT ADVICE
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G-4 Central Bank Balance Sheet Forecast
(per Morgan Stanley)
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Exhibit 3: GS top-down S&P 500 EPS estimates
as of November 12, 2020
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Exhibit 1: Path of the S&P 500 through 2022
As of November 9, 2020
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SWISS FRANC FOREX (FX:CHF) SEASOMAIL CHART
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AUSTRALIAN DOLLAR FOREX (FX:AUD) SEASONAL CHART
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