S
O
O
7
S
@
-
-
®©
Q
e
=
i
<
=
®©
=
<
N

MAR 2022




CHARTS OF THE MONTH ZERMATT"

MAR 2022 WEALTH PARTNERS

Federal Reserve Dot Plot
December 2021
*= March 2022
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The Federal Reserve raised rates by 25 bps at its March i
meeting, and indicated that it aims to pursue a more oo
hawkish course than anticipated in December 2021.
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Source: Bloomberg, Wealthshield, As of 3/16/2022
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Historical Yield Curve Inversions
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The difference between the constant maturity yield on 10-year and 2-
year Treasuries has narrowed to 17 bps. This spread has inverted before

2 every recession in the past 50 years
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Recession Indicator ——— 10-Year Treasury Constant Maturity Minus 2-year Treasury Constant Maturity

Source: Bloomberg, Wealtshield As of 3/21/2022
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Wheat Futures

1400

| Wheat futures prices surged 46% in 2022 as the war between
1

| Russia and the Ukraine escalated. Together the two countries
i- produce 14% of the world's wheat supply.

1100

1000

J00

600

500

Dec-20 lan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-11 Sep-21 Oct-H1 MNow-21 Dec-21 lan-22 Feb-22

Source: Bloomberg, Wealtshield As of 3/21/2022



CHARTS OF THE MONTH ZERMATT"

MAR 2022 WEALTH PARTNERS

Difference Between Fed Funds Upper Target Rate and CPI YoY Index
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The spread between the year-over-year change in CPI and the Fed Funds Upper
Target Rate has never been higher, indicating the Federal Reserve has guite a bit
-10 of work to do before inflation returns to within a manageable range.
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Source: Bloomberg, Wealthshield As of 3/21/2022
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S&P 500 vs. CBOE Put Call Ratio

Despite the recent weakness in the S&P 500, investors are still

1
i
i
4500 i using call options to buy the dip. During market panics such as
1
i

the 2020 Covid Crash this ratio peaked at 1.3 16
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Source: Bloomberg, Wealthshield As of 3/21/2022
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Countries with the Most Outstanding Russian Debt

As the possiblity of a Russian debt crisis increases,
we felt it important to highlight countries with the
most exposure in the event of a default. With its
foreign reserves frozen as a consequence of the
war with Ukraine, Russia will likely attempt to pay
its foreign debt in rubles. Ratings agencies have
said that should this happen, it would be

United States tantamount to a sovereign debt default.
13%

Source: Bank of International Settlements, WealthShield As of 9/30/2021 7
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S&P 500 vs. Dark Pool Index
4900
Despite prior weakness in the S&P 500, investors in

1
]

o ! dark pools have been “buying the dip” athigher levels
M than ever before.
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DISCLOSURE

» This was prepared by Zermatt Wealth Partners, a federally registered investment adviser under the
Investment Advisers Act of 1940. Registration 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 situation and the particular needs of any person who may receive this
report. Please contact your Financial Advisor prior to making investment decisions.

» The information herein was obtained from various sources. Zermatt Wealth Partners does not guarantee
the accuracy or completeness of information 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.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RETURNS. PLEASE SEE ABOVE DISCLOSURES 9
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