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NASDAQ COMPOSITE TOTAL RETURN INDEX

As of June 30, 2023, the US Federal Reserve has raised its target rate by “1bps/day
every day since March 17, 2022. This is a very aggressive hiking cycle.

Nasdaq Composite Total Return Performance

Cumulative Date of Next Rate @ Duration of

Date of First Hike Next 3 Months Next 6 Months Next 12 Months

Hikes Cut Hiking Cycle

August 8, 1983 3.25% October 2, 1984 4921 -8.60% -13.89% -15.91% 31.44%
April 29, 1987 1.25% November 4, 1987 189 4.10% -25.87% -8.44% 37.60%
May 17, 1988 3.25% October 29, 1990 895 1.06% -1.30% 17.80% 82.12%
February 4, 1994 3.00% July 6, 1995 517 -476% -7.35% -0.68% 214.93%
March 25, 1997 0.25% September 29, 1998 553 16.07% 34.86% 46.88% 47.64%
June 30, 1999 1.75% January 3, 2001 553 2.30% 50.49% 47.96% -22.42%
June 30, 2004 4.25% September 18, 2007 1,175 -7.24% 7.81% 2.15% -5.30%
December 16, 2015 2.25% July 31, 2019 1,323 -5.69% -3.76% 9.08% 162.96%

March 17, 2022 5.00% Current 470 -20.51% -15.55% -13.14% -
Average 2.69% -- 637 -2.58% 2.83% 9.52% 68.62%
Median 3.00% - 553 -4.76% -3.76% 2.15% 42.62%
% Positive -- -- - 44.44% 33.33% 55.56% 66.67%

Source | Bloomberg as of 6/30/2023



2023 MACROECONOMIC OUTLOOK

As of June 30, 2023, Central Bank rates continue to trend higher with all major developed economies
hiking rates further. Notable exceptions include: Japan and China.

Only the US, Switzerland and China have rates higher than annual inflation, indicating further hikes
may be needed in economies with negative real interest rates and above-average inflation.

Global Central Bank Policy Rates

Country Rate Central Bank Rate Inflation Rate Real Central Last Last Move
(as of 6/30/2023) YoY Bank Rate Move Month
Japan Policy Rate Bal -0.10% 3.2% -3.1% Cut Jan-2016
Switzerland Target Rate 1.75% 1.7% 0.5% Jun-2023
Denmark Deposit Rate 31% 2.9% -0.2% Jun-2023
Eurozone Deposit Rate 4.00% 5.5% -1.5% Jun-2023
Sweden Repo Rate 3.75% 9.7% -5.95% Jun-2023
Norway Deposit Rate 3.75% 6.7% -2.95% Jun-2023
Australia Cash Rate 410% 5.6% -1.5% Jun-2023
UK Bank Rate 5.00% 87% -3.7% Jun-2023
China Loan Prime Rate 3.55% 0.3% 3.25% Jun-2023
us Fed Funds 5.08% 4.0% 1.08% May-2023

Source | Ycharts as of 6/30/2023



The Good News



US TREASURY YIELD CURVE

US short term Treasury rates have increased significantly year-to-date,
longer term rates have remained anchored and low.
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US INFLATION
CONSUMER PRICE INDEX

For the first time
since 2019, the
Federal Funds rate is

CPI YoY % Change vs. Effective Federal Funds Rate

== Consumer Price Index YoY Change == Effective Federal Funds Rate
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2023 MACROECONOMIC OUTLOOK
LONG TERM RATE PREDICTIONS REMAIN SANGUINE

Projections for the Fed Funds Target Rate at Year-end 2023 & 2024
@ Probability of Targeted Rate on 13 Dec 2023 @ Probability of Targeted Rate on 18 Dec 2024

50.50%

50.00%

40.00%

30.00%

20.00%

Probability

10.00%

0.00% 1 —+ 4 |
'L":&olo .-Lfl‘;h 'bpgwln ’snﬁoh ,bg’“olo o j‘_’\‘sle &»qu Lﬂ*"ol‘ b“‘:“ole D:l"«sle c_,.““ﬂh 53«6

Fed Funds Upper End Target

By year-end 2023, over 99% of market participants expect rates to be the same or higher than they are today.

By year-end 2024, over 99% of market participants believe rates will be lower than they are today.

Source | FOMC FedWatch Tool as of 6/30/2023



US PAYROLLS
SURPRISINGLY GOOD

US Payrolls Consecutive Surprises

US payroll data keep surprising
consensus estimates to the upside.
The US has had 15 consecutive
monthly positive surprises in

payroll data .

Number of Consecutive monthly surprises
(positive reflects upside surprises)

2005 2008 201 2014 2017 2020 2023

Source | DataStream, BlackRock, Data as of June 30, 2023



US GDP
STRONGER THAN FORECAST

Evolution of Atlanta Fed GDPNow real GDP estimate for 2023: Q2
Quarterly percent change (SAAR) The G DP NOW mode|

Arloats Fed estimate for real GDP

GDPNow estimate
2 | % growth (seasonally

adjusted annual rate)

\ in the second quarter
of 2023 is 2.2 percent

Range of top 10

and bottom 10 and stronger than

average forecasts

Blue Chip consensus

the market forecast
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Source | Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Not The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip surve



The Bad News



2023 MACROECONOMIC OUTLOOK
LESSENING LIQUIDITY = NOT GOOD

Global liquidity measures remain low and at levels close to prior banking crises levels insinuating po.’re'ntia'| :
fragility in a consumer-led recovery against a tightening and worsening credit backdrop.

Global Liquidity Index (GLI™), 1970 - 2023
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WHERE'S THE M(2)ONEY LEBOWSKI‘?

LESSENING LIQUIDITY = NOT GOOD

M2 is the U.S. Federal
Reserve's estimate of the total
money supply including all of
the cash people have on hand
plus short term banking
deposits. This is the largest
drop in M2 in the history of

the data series.

US M2 Money Supply: 1-Year% Change (Jan 1960 - June 2023)
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RECESSION WARNINGS
PHILLY FED MANUFACTURING: TOO MUCH BOUNCING TO MAKE A PREDICTION

Philly Fed Manufacturing Index (June 1968 to June 2023)

75

The Philadelphia Fed Manufacturing
Index reached -31in April (red line), 50
its lowest level since May 2020. In .

the past, when this indicator was at

or below those levels the US economy
-25

Philly Fed Manufacturing Index
o

was either in or approaching a

recession. -3




US SAVINGS
AMERICAN SAVINGS IN DECLINE

The mighty American Consumer may be running out of disposable income.

US Personal Savings as a % of Disposable Income
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Source | Bureau of Economic Analysis as of 6/30/2023



US CONSUMER DEBT
US CONSUMER CREDIT AT ALL TIME HIGHS

Consumers continue to spend. Consumer credit continues to hit consecutive all time highs.

Total Outstanding Consumer Credit (Billions)
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CREDIT CARD WOES
CREDIT CARD DELINQUENCIES STARTING TO REVERSE

Government stimulus checks helped Americans make ends meet, but now that government payments
have stopped and inflation has picked up, Americans are starting to show signs of distress.

Delinquency Rate on Credit Card Loans (All Commercial Banks)
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Apple>2000 companies.
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surpassed the entire Russell
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2023 MARKETS

SELECT INDEX PERFORMANCE

Source | RPG, Addepar as of 6/30/2023

Index YTD 2023 Q2 2023

Fixed Income

Bloomberg US Aggregate (Total Return) 2.09% -0.84%

MSCI AC Asia Pacific (Total Return) 6.35% 143%
Commodities

Bloomberg Commodity Index -779% -2.56%




2023 MARKETS
2023 Q1 EARMNINGS Al CALLS

Tech Giants Were All About Al This Earnings Season As of June 12, in 2023, US
Mentions of "Al" in earnings calls companies mentioned “Generative
W Q12022 W Q22023 Al” 331 times, per SEC filings
80
65 Prior to 2023, in all US earnings
o0 56 " fqlls, parhapa:ﬂ‘s mentioned
Generative Al” 33 times
40
40 .
There are no mentions of
21 “Generative Al” before December
20 12 3], 2020*
7 8
4
0 0 . 0
0 [ |
Alphabet Meta Microsoft Unity Amazon Apple *Innodata, Inc. (INOD) was the first public company to

mention "Generative Al in public filings

Source | RPG, Statista



2023 MARKETS
EARNINGS THUS FAR APPEAR BUOYANT

As reported S&P 500 Earnings QoQ vs. Quarterly Average
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Data period | 3/31/1988 - 6/30/2023. Note: 6/30/2023 data point includes estimates provided by Standard and Poor's



2023 MARKETS

Market returns through June 30, 2023 are an inverse to 2022 calendar year returns.

ETF Performance: 2022 vs. 2023 YTD (as of 6/30/2023)
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2023 MARKETS

The Al Boomlet has led to strong outperformance in 2023 over large and small cap equities while
regional banks continue to struggle after SVB's collapse in March 2023.

Select ETF Year-to-Date Performance: BOTZ, SPY, IJR and KRE (thru 6/30/23)

== BOTZ == SPY IR == KRE

45.00% Global X Robotics & Artificial Intelligence ETF (BOTZ)

Total Return Price +40.2% Chqnge
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~2800% SPDR® S&P Regional Banking ETF (KRE)

Total Return Price -29.2% Chcmge

-35.00%

-45.00%
1/1/2023 2/1/2023 3/1/2023 4/1/2023 5/1/2023 6/1/2023

Date

Source | RPG, Yahoo! Finance as of 6/30/2023



2023 MARKETS

Tech and Chip companies outperformed in the first half, regional banks underperformed.

Best Performing Companies in the S&P 500 Worst Performing Companies in the S&P 500

NVIDIA Corp NVDA 189.54% 81.85 Signature Bank SBNY -99.82% -0.34
Meta Platforms Inc META 138.47% 44.55 SVB Financial Group SIVBQ -99.78% -091
Carnival Corp CCL 133.62% 129 First Republic Bank FRCB -99.55% -2.61
Tesla Inc TSLA 112.51% 44.52 Lumen Technologies Inc LUMN -56.70% -0.32
Royal Caribbean Cruises Ltd RCL 109.87% 143 DISH Network Corp DISH -53.06% -0.23
Norwegian Cruise Line Holdings =~ NCLH 77.86% 0.48 Advance Auto Parts Inc AAP -51.59% -0.54
Advanced Micro Devices Inc AMD 7587% 9.47 KeyCorp KEY -45.25% -0.87
PulteGroup Inc PHM 71.47% 0.88 Zions Bancorp NA ZION -43.97% -0.38
General Electric Co GE 68.16% 5.81 Enphase Energy Inc ENPH -36.79% -1.59
Align Technology Inc ALGN 67.68% 1.24 Comerica Inc CMA -34.49% -0.36

Source | Bloomberg as of 6/30/2023



2023 MARKETS
S&P 500 SECTOR PERFORMANCE vs NVDA

Nvidia

Information Technology
Communication Services
Consumer Discretionary
S&P 500 Index
Industrials

Materials

Real Estate

Consumer Staples
Financials

Health Care

Energy

Utilities

-50.00%

-5.55%
-5.69%

Nvidia's Al boomlet enabled laughable outperformance.

-0.53%
-1.48%

0.00%

189.54%

Source | Bloomberg as of 6/30/2023

Note Index performance represents total return



2023 MARKETS
CURRENCY PERFORMANCE

Despite commentary that the USD would falter, it maintains its relative strength. JPY is supposedly
a hedge fund favorite this year on anticipation that the Bank of Japan will need to raise rates.

Select YTD Currency Performance vs USD

== FUR/USD == GBP/USD JPY/USD == AUD/USD

% JPY+8.93%

A
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Source | RPG, Yahoo! Finance as of 6/30/2023



IMPORTANT DISCLOSURES

Past performance may not be indicative of future results. Different types of investments involve varying degrees of risk. Therefore, it should not be assumed that future performance of any specific investment
or investment strategy (including the investments and/or investment strategies recommended and/or undertaken by Resolute Partners Group ['RPG’]), will be profitable, equal any historical performance
level(s), or prove successful. The account performance information reflects the reinvestment of dividends (to the extent applicable), and is net of RPG's investment management fee (if debited directly from
the account). Account information has been compiled solely by RPG, has not been independently verified, and does not reflect the impact of taxes on non-qualified accounts. In preparing this report, RPG has
relied upon information provided by the account custodian. Please defer to formal tax documents received from the account custodian for cost basis and tax reporting purposes. Please remember to contact
RPG, in writing, if there are any changes in your personal/financial situation or investment objectives for the purpose of reviewing/evaluating/revising our previous recommendations and/or services, or if you
want to impose, add, or modify any reasonable restrictions to our investment advisory services. RPG shall continue to rely on the accuracy of information that you have provided. Please Note: Unless you
advise, in writing, to the contrary, we will assume that there are no restrictions on our services, other than to manage the account in accordance with your designated investment objective. Please Also Note:
This Report is provided for information purposes only, and is not an official statement from the account custodian or any product sponsor. Please compare this Report with account statements received from the
account custodian. The account custodian does not verify the accuracy of the advisory fee calculation. Please advise us if you have not been receiving monthly statements from the account custodian. A copy
of our current written disclosure Brochure discussing our advisory services and fees continues to remain available upon request or at www.resolutepg.com.

Historical performance results for investment indices, benchmarks, and/or categories have been provided for general informational/comparison purposes only, and generally do not reflect the deduction of
transaction and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the incurrence of which would have the effect of decreasing historical performance results. It
should not be assumed that your RPG account holdings correspond directly to any comparative indices or categories. Please Also Note: (1) performance results do not reflect the impact of taxes; (2)
comparative benchmarks/indices may be more or less volatile than your RPG accounts; and, (3) a description of each comparative benchmark/index is available upon request.

ANY QUESTIONS: Resolute Partners Group’s Chief Compliance Officer remains available to address any questions regarding this Report.

Please Note: Unsupervised/Unmanaged Assets - RPG does not maintain any investment monitoring or performance responsibility for unmanaged or unsupervised assets and/or accounts. The client and/or
its other investment professionals retain exclusive responsibility for the monitoring and performance of such assets and/or accounts. These assets are included for reporting purposes only.

Please Note: Private/Alternative Investment Funds-The value(s) for all private investment funds owned by the client reflect the most recent valuation provided by the fund sponsor. However, if subsequent
to purchase, the fund has not provided an updated valuation, the valuation shall reflect the initial purchase price. If subsequent to purchase, the fund provides an updated valuation, then the statement will
reflect that updated value. The updated value will continue to be reflected on this report until the fund provides a further updated value. As a result of the valuation process, if the valuation reflects initial
purchase price or an updated value subsequent to purchase price, the current value(s) of an investor's fund holding could be significantly more or less than the value reflected on this report. Unless otherwise
indicated, the client’s advisory fee shall be based upon the value reflected on this report. Please Also Note: If the private fund is a private equity or real estate fund, the value reflected on this report will
generally reflect the most recent “fair-value” determined by the fund sponsor, fund CPA or independent valuation service, rather than market value as used for all non-private fund liquid investment assets (i.e.
mutual funds, ETFs, individual equity and fixed income securities, etc.). Unless otherwise indicated, RPG shall calculate its fee based upon the latest value provided by the fund sponsor.
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IMPORTANT DISCLOSURES

Please remember that past performance is no guarantee of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of any
specific investment, investment strategy, or product (including the investments and/or investment strategies recommended or undertaken by Resolute Partners Group ['RPG]), or any non-investment related
content, made reference to directly or indirectly in this commentary will be profitable, equal any corresponding indicated historical performance level(s), be suitable for your portfolio or individual situation, or
prove successful. Due to various factors, including changing market conditions and/or applicable laws, the content may no longer be reflective of current opinions or positions. Moreover, you should not assume
that any discussion or information contained in this commentary serves as the receipt of, or as a substitute for, personalized investment advice from RPG. No amount of prior experience or success should not
be construed that a certain level of results or satisfaction if RPG is engaged, or continues to be engaged, to provide investment advisory services. RPG is neither a law firm, nor a certified public accounting
firm, and no portion of the commentary content should be construed as legal or accounting advice. A copy of the RPG's current written disclosure Brochure discussing our advisory services and fees continues to
remain available upon request or at www.resolutepg.com.

Certain information herein has been obtained from third party sources and, although believed to be reliable, has not been independently verified and its accuracy or completeness cannot be guaranteed. No
representation is made with respect to the accuracy, completeness or timeliness of this document. There can be no assurance that current investments will be profitable. Actual realized returns will depend on,
among other factors, the value of assets and market conditions at the time of disposition, any related transaction costs, and the timing of the purchase.

Please Remember: If you are a RPG client, please contact RPG, in writing, if there are any changes in your personal/financial situation or investment objectives for the purpose of reviewing/evaluating/revising
our previous recommendations and/or services, or if you would like to impose, add, or to modify any reasonable restrictions to our investment advisory services. Unless, and until, you notify us, in writing, to the
contrary, we shall continue to provide services as we do currently. Please Also Remember to advise us if you have not been receiving account statements (at least quarterly) from the account custodian.

Historical performance results for investment indices, benchmarks, and/or categories have been provided for general informational/comparison purposes only, and generally do not reflect the deduction of
transaction and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the incurrence of which would have the effect of decreasing historical performance results. It
should not be assumed that your RPG account holdings correspond directly to any comparative indices or categories. Please Also Note: (1) performance results do not reflect the impact of taxes; (2)
comparative benchmarks/indices may be more or less volatile than your RPG accounts; and, (3) a description of each comparative benchmark/index is available upon request.
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