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What a Start!
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Stocks Lead Economy
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Intlation—Not So Much?

Five-Year Breakeven Inflation, 2002-2022
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Intlation—Modest Tightening?
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Inflation—CPI

FRED -~/ — consumer Price Index for All Urban Consumers: Al ltems in U.S. City Average
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Nowhere to Hide in 1970s

S&P 500 Index Returns 1970s
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Commodities Returns 1970s
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US Treasury Returns 1970s
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Schiller House Price Index 1970s
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Beware Bear Market Rallies

SPX 2000-2002
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What a Start! BUT...A Better Ending?

Worst Starts Since 1927 (through 20 May)

# Year Events YTD 5/20to YE

1 1E Great Depression _-35.8% 32.8%
2 1940 World War Il -26.5%

3 1970 Vietnam War/Tightening -21.5%

4 2022 Current B -173% ?

5 1962 Kennedy Slide -15.3% 4.1%
6 1939 World War |l -13.0% 9.0%
7 1941 World War Il -10.8% -7.9%
8 1973 Oil Shock -9.2% -9.0%
9 1974 OPEC Embargo/Stagflation -9.2% -22.6%
10 1931 Great Depression -9.1% -41.8%

Source: J.P. Morgan



Summary

» This really has been a terrible start to the year
" Markets lead economic data

= But every market downturn does not lead to economic contraction

= But every economic recession is preceded by a market downturn

» |nflation is the key risk for the economy and for the markets

* |nvestors have few safe places



Angeles a

‘WHY ANGELES? INSTITUTIONAL INVESTORS PRIVATE WEALTH INVESTMENT MANAGEMENT ARTICLES & INSIGHTS

Angeles Wins Greenwich Quaiity Leader Award ror 4th Consecutive Year

INSTITUTIONAL INVESTORS PRIVATE WEALTH INVESTMENT MANAGEMENT

WELCOME TO ANGELES

Angeles Investments is driven to be the most admired investment firm for our positive impact on
our clients and in our industry.

We embrace intense passion for what we do, focused and undistracted in our purpose. We act
with unquestionable integrity, serving as a trusted steward and long-term partner with our
clients. We seek superior results, as investment success provides expanded ways for our clients to

achieve their mission.

We invite you to explore our website and discover how our experienced team can help you
achieve your unigue investment goals.

READ MORE >

https://www.angelesinvestments.com/insights/home




Important Disclosures

Angeles Investment Advisors, LLC attests the information contained herein has been prepared from sources believed reliable but is not
guaranteed by us as to its timeliness or accuracy, and is not a complete summary or statement of all available data. This data is intended
solely for our clients, is for informational purposes only, may not be publicly disclosed or distributed without our prior written consent, and
should not be construed as a research report, a recommendation, or an offer to buy or sell any security referred to herein. Opinions
expressed herein are subject to change without notice.
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