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Conference Board Leading Economic Index with 10-Month EMA
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The Conference Board's Leading

100 Economic Index fell again to a new
- cycle low of 103.9. Year over
% year the index is down 7.64% and
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Record-high share of consumers saying that is it “Much harder” to obtain credit The consumer is star‘Flng to feel the
effects of the Fed's tight monetary

policy. The number of consumers

23‘5 ——Change in Credit Availability from One-Year Ago: Much Harder (%) : o 9§0 Surveyed that are Saying it iS ”mUCh
ik raising rates ®  harder” to obtain credit is up almost
16 16

. 20% year over year, according to the
2 Federal Reserve Bank of New York.

Z : The consumer has been extremely
4 4 resilient despite a widespread credit
2 : . contraction. Has the consumer
‘pmrzzserseesrrcezeescezssnnzyyagas  finally tapped out?
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US Real GDP QoQ SAAR Projections

United States

@ Real GDP QoQ SAAR
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One differentiating factor of our
forecasting process is that we aim to solve
for where the economy is trending on a
Full Investing Cycle basis, rather than
trying to identify super short-term
economic momentum,

Our rigorous study of financial market
history suggests the latter to be little more
than noise in the context of making
accurate intermediate-to-long-term
investment decisions.

As such, we are comfortable departing
from the [perceived] “best” practices of
economist consensus by interpolating our
QoQ SAAR forecasts from our forecasted
YoY growth rates. Macroeconomic Theory #
Macro Risk Management.

GDP Expectations are for
growth to slow considerably
through the first half of next
year.

Is the growth slowing trend
priced in?
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Factor Performance
Russell 3000 Sector-Neutral

In a growth slowing and inflation

Cumuative % Retumn
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ROE factor is one of the top performing
30% s0% £ exposures historically. This year has
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DISCLOSURE

* This was prepared by Zermatt Wealth Partners, a federally registered investment adviser under the Investment Advisers Act of 1940. Registra-
tion as an investment adviser does not imply a certain level of skill or training. The oral and written communications of an adviser provide you
with information about which you determine to hire or retain an adviser. Zermatt Wealth Partners, Form ADV Part 2A & 2B can be obtained by
written request directly to: 3170 Fourth Ave., 3rd Floor, San Diego, CA 92103. This is not solicitation or a recommendation to buy or sell a specific
security and should not be relied upon for investment making decisions. Neither the information nor any opinion expressed should be construed
as personalized investment, tax, or legal advice.

* Please note, this information is intended for educational purposes only. It does not address specific investment objectives, or the financial situa-

tion and the particular needs of any person who may receive this report. Please contact your Financial Advisor prior to making investment deci-
sions.

® The information herein was obtained from various sources. Zermatt Wealth Partners does not guarantee the accuracy or completeness of infor-
mation provided by third parties. The information in this report is given as of the date indicated and believed to be reliable. Zermatt Wealth
Partners assumes no obligation to update this information, or to advise on further developments relating to it.
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS. PLEASE SEE ABOVE DISCLOSURES



