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This report is published for informational purposes only. Under no circumstances is it to be used as, or considered to be, personal investment advice or a recommendation
or solicitation to buy or sell any securities. Before buying or selling any security, you should evaluate the investment yourself, including the suitability of any investment in
light of your overall financial circumstances, and consider retaining your own professional investment advisor. While the author has no reason to believe that the infor-
mation presented in this report is inaccurate, no representation as to its completeness or accuracy is made and no obligation is being undertaken to update such information
should the author subsequently learn it was, or has become, inaccurate.
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Economy

ISM and Corporate Profits
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Profits to
decline
further?
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*IVA=Inventory Valuation Adjustment. **CCAdj=Capital Consumption Adjustment. Sources: Bureau of Economic Analysis; Institute
for Supply Management/Haver Analytics. Data as of January 12, 2023.
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Economy

Composite Senior Loan Officer Lending Standards - % Tightening
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Economy

ISM New Orders Leads Corporate Profit Margins by 10 Months
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Labor

Wage Growth Tracker by Job Switcher/Stayer

12-month moving average of median wage growth, hourly data
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Housing

Contribution to U.S. Q4 real GDP, Q/Q
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Fixed Income
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Fixed Income
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Bonds vs Stocks
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Bonds vs Stocks Rolling 24 month Correlations
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Gold & Gold Stocks

Commodities vs Stocks (1971 - 2022)
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Dollar

US Dollar
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Positioning

Composite Equity Sentiment Indicator
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Equity Markets

US Excess Liquidity vs Equity Valuations
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Profit Sentiment Worsens

Excess liquidity
improving?

Sidebar: Excess liquidity is the amount
of capital created that doesn’t go into the
real economy

Analysts keep cutting earnings estimates for corporate America
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US Equity Market

The Consumer - XLY (Discretionary) vs XLP (Staples)
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Equity Sectors

Mkt Capitalization of Tech Companies with Price/Sales > 15 (left axis)
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Equity Sectors

S&P 500 Announced Buybacks Relative to Mkt Cap
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A $75 billion share buyback program triples Chevron’s budget for share buybacks
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Foreign Markets

US Equities (SPY) vs Emerging Market Equities (EEM)
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Morgan Stanley provides three reasons to buy emerging markets
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Important Information

Legal Notice and Important Disclosure Information

Noble-Impact Capital, LLC. (the 'Publisher") is the publisher of this Report, a publication (the
‘Newsletter").

The Publisher is a registered as an investment advisor. The Newsletter is a bona fide publication of
general and regular circulation offering impersonalized investment-related advice to subscribers
and/or prospective subscribers (e.g., not tailored to the specific investment portfolio or needs of
current and/or prospective subscribers). The publication of the Newsletter should not be construed
by any subscriber and/or prospective subscriber as Publisher's (i) solicitation to effect, or attempt to
effect transactions in securities, or (ii) provision of any investment related advice or services tai-
lored to any particular individual's financial situation or investment objective(s). Subscribers do
not receive investment advisory, investment supervisory or investment management services, nor
the initial or ongoing review or monitoring of the subscriber's individual investment portfolio or in-
dividual particular needs. Therefore, no subscriber should assume that his/her/its subscription
serves as a substitute for individual personalized advice from an investment professional of the
subscriber's choosing. The subscriber maintains absolute discretion as to whether or not to follow
any portion of the Newsletter content. Publisher does not offer personalized advice. It remains the
subscriber's exclusive responsibility to review and evaluate the content and to determine whether
to accept or reject any recommendation and to correspondingly determine whether any such rec-
ommendation is appropriate for a subscriber's investment portfolio or strategy (of which Publisher
has and expresses no knowledge or opinion). Publisher expresses no opinion as to whether any of
recommendations contained on the Newsletter are appropriate for a subscriber's investment port-
folio, strategy, financial situation, or investment objective(s). Any past performance referred to in
the Newsletter may not be indicative of future results. Any opinions contained in
the Newsletter reflect the Publisher's judgment exclusively as of that particular date. Therefore, no
current or prospective subscriber should assume that the future performance of any specific in-
vestment or investment strategy will be suitable or profitable for a subscriber's portfolio, or equal
historical, hypothetical or anticipated performance levels.

17



