


U.S.  Equities Current MTD YTD LTM Fixed Income Current MTD YTD LTM

Dow Jones Industrials (DJIA) 34407.60 4.7% 4.9% 14.2% Bloomberg Dollar Index (BBDXY) 1233.00 -1.1% -1.1% -2.2%

S&P 500 4450.38 6.6% 16.9% 19.6% 7-10 Year Treasury Bonds (IEF) 96.60 -1.3% 2.0% -3.3%

Nasdaq 100 (NDX) 15179.21 6.6% 39.4% 33.1% U.S. Inflation-Linked Bonds (TIP) 107.62 -0.3% 2.1% -1.6%

S&P Mid Cap 400 (MID) 2622.34 9.2% 8.8% 17.5% Municipal Bonds (MUB) 106.73 0.6% 2.3% 2.8%

S&P Small Cap 600 (SML) 1216.35 8.2% 6.0% 9.7% Corporate Bonds (LQD) 108.14 0.8% 4.3% 2.0%

Volatility Index (VIX) 13.59 -24.3% -37.3% -52.7% High Yield Bonds (HYG) 75.07 1.8% 4.5% 7.8%

International Equities Current MTD YTD LTM U.S.  Treasury Yield Curve

Developed Markets (EFA) 72.50 4.5% 12.5% 18.6%

Emerging Markets (VWO) 40.68 4.8% 5.0% 1.2%

Japan (EWJ) 61.90 5.1% 14.5% 18.3%

U.S.  Industry Sectors Current MTD YTD LTM

Communications (XLC) 65.08 4.7% 36.2% 21.0%

Consumer Discretionary (XLY) 169.81 12.2% 32.1% 24.7%

Consumer Staples (XLP) 74.17 2.8% 0.7% 5.4%

Energy (XLE) 81.17 6.9% -5.4% 18.2%

Financials (XLF) 33.71 6.6% -0.5% 9.4% Commodities Current MTD YTD LTM

Health Care (XLV) 132.73 4.3% -1.5% 5.2% BBG Commodity Index (BCOMTR) 226.74 4.0% -7.8% -9.6%

Industrials (XLI) 107.32 11.3% 10.2% 25.1% Crude Oil (Brent) 74.90 3.2% -12.8% -31.3%

Materials (XLB) 82.87 11.0% 7.7% 15.0% Natural Gas 2.80 23.5% -37.5% -48.4%

Real Estate (XLRE) 37.69 5.6% 3.8% -4.3% Gold (CMX) 1929.40 -2.2% 5.6% 6.5%

Technology (XLK) 173.86 6.1% 40.3% 38.1% Copper (LME) 8315.50 2.8% -0.7% 0.7%

Utilities (XLU) 65.44 1.6% -5.7% -3.8% Bitcoin 30390.91 12.1% 83.7% 62.2%
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Metric Early Cycle Middle Cycle Late Cycle Recession

Overall Economic Output Below potential, rising Near potential, rising Above potential, rising Contracting

Consumption Low, lagging income Recovering High, ahead of income Falling

Capital Investment Low as % of GDP Rising moderate as % of GDP High as % of GDP Falling

Residential Investment Low as % of GDP Rising moderate as % of GDP High as % of GDP Contracting

Vehicle Sales Low Moderate, rising Peaking, high Past peak, falling

Price Inflation Below central bank target, stable Below CB target, rising At/Above CB target Falling

Wage Inflation Low, stable Moderate, rising High Falling

Private Credit Formation Low, starting to rise Rising in line with output Rising faster than output Falling

ISM New Orders Improving Mid 50s / Moderate Past peak, falling Below 50, falling

Personal Savings Rates High relative to income Starting to decline Low relative to income Rising vs. income

Unemployment Rate Well above NAIRU Above NAIRU Above or below NAIRU Rising sharply

Unemployment Claims Past peak Falling Sharply Trending lower Rising

Consumer Confidence Low Moderate Exuberent Falling

Metric Early Cycle Middle Cycle Late Cycle Recession

EPS Revision Ratios Downgrade cycle, improving trend Upgrade cycle, improving trend Second derivative falling Downgrade cycle, falling trend

Corporate Margins High High/Peaking Declining Low

Credit Spreads Wide, contracting Tight, stable Past cyclical trough Wide, unstable

Aggressive Issuance Low as share of total Moderate as share of total High as share of total Nonexistent

M&A Activity Low Moderate High as share of total Nonexistent

Yield Curve Rates low, curve steep Rates rising, curve flattening Rates high, curve flat Rates falling, curve steepening

Volatility Vol high, skew falling Vol low, skew low Vol starting to rise, skew rising Vol high, skew high

Implied Cycle Current macro indicators suggest the market is trending towards recession
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Financial Liquidity has Been Improving all Year-A Major Bullish Underpinning for Stoc �:;�:A
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Bullish = Excess Liquidity 

Buy signal (1!0i'.l\lb long s&I> 500) wher1 
liquidity growth rise,; above 1.5:%. 

Bearish = Economic Growth 
Eioccee<h Liquidity Growth 

Neutral signal (1000!. kmg commercial 
paper} wher, model falls below -S.5%. 
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S&P SOO In"""' Performance 
Chart View: 1960-01-31 to 2023-05-31 
Exc:e-ss Liquidity Growth %Gain/ %of 

is Annum lime 
Above15 12.74 39.47 
-5.5 - 1.5 8.04 40.25 

Belaw-5.5 -4.95 20.28 
Buy/Hold� Z.05% Gain/Annum 

.NDR 

Strategy Perfomiana, 
Long 'Off\r. 1960-01-Jt to 2.0.23-05-31 

%Gafn/ % %.Gain/ Trades/ %of 
Signals Anoom Profl!.!bDI! Trade AnnllllTl Time 

AD 8.6 92.6 23.6 0.4 100.0 
Buy 10.2 84.6 35.3 0.2 6LJ 

Nmtral 6..2 100.0 11.S 0.2 38.7 
Buy/Hold 7.1 -- -- - --

last Sign.sf.· &y{2023-05-31 � 4179;,83) 

11!1 Copyright 2023 Ned Da�ls Research. Inc. Further dls,trlbutloo prohibited without prior 
pernllsslan. AID Rights ReselVl!d See NOR Dlsctilmer .it www.nd'1.corn/copyright.html . 

For data ,end or disclaimers refer t,a www.ndr ..comf,..,dorinfo/ 
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We rely on data from a third-party data aggregator and other sources to produce this report and while we believe the information to be reliable it is unaudited. Therefore, 

this report is not a substitute for the regular monthly statements you receive from the qualified custodian(s) of your account and capital statements from underlying fund 

managers/sponsors. Please compare this report against the actual account statements received from the qualified custodian(s) and sponsors of your account(s). Any 

projections, targets, or estimates in this report are forward looking statements and are based on CCP’s research, analysis, and assumptions made by the Adviser. Due to 

rapidly changing market conditions and the complexity of investment decisions, supplemental information and other sources may be required to make informed 

investment decisions based on your individual investment objectives and suitability specifications. All expressions of opinions are subject to change without notice.

Highly Confidential. This presentation is provided for informational purposes only and does not constitute investment advice, tax advice, a recommendation, or an offer of 

solicitation. CCP does not represent that the information contained herein is accurate or complete, and it should not be relied upon as such. Opinions expressed herein are 

subject to change without notice. Certain information contained herein (including any forward-looking statements and economic and market information) has been 

obtained from published sources and/or prepared by third parties and in certain cases has not been updated through the date hereof. While such sources are believed to 

be dependable, CCP does not assume any responsibility for the accuracy or completeness of such information. CCP does not undertake any obligation to update the 

information contained herein as of any future date. Any projections, targets, or estimates in this presentation are forward-looking statements and are based on CCP's 

research, analysis, and assumptions made by CCP.
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