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» DATA AS OF 3/1/2020 - 12/31/2021
» SOURCE: BLOOMBERG, COVIDMONEYTRACKERORG, JOHNSON ASSET MANAGEMENT
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» DATA AS OF 3/1/2021-12/31/2021
» SOURCE: BLOOMBERG, COVIDMONEYTRACKERORG, JOHNSON ASSET MANAGEMENT
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® SOURCE: BLOOMBERG, COVIDMONEYTRACKERORG, JOHNSON ASSET MANAGEMENT
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® SOURCE: BLOOMBERG, COVIDMONEYTRACKERORG, JOHNSON ASSET MANAGEMENT
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TRADITIONAL INFLATION HEDGES ARE VOLATILE
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» ANNUALIZED VOLATILITY FROM 12/2002 TO 12/31/2021. FOLLOWING INDICES WERE USED: S&P GSCI (COMMODITIES), FTSE NEREIT ALL EQUITY REITS (REITS), MSCI ACWI EX USA NET (INTERNATIONAL
EQUITIES), RUSSELL 3000 (DOMESTIC EQUITIES), DOW JONES BROOKFIELD GLOBAL INFRASTRUCTURE INDEX USD (INFRASTRUCTURE), BLOOMBERG US TIPS (TIPS), BLOOMBERG US TREASURY BILLS: 1-3
MONTH (CASH)

» SOURCE: BLOOMBERG, ZEPHYR



MWJOHNSON

INVESTMENT COUNSEL

THE ECONOMIC CYCLE IMPACTS MARKET VOLATILITY
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» SOURCE: JOHNSON ASSET MANAGEMENT

» DATA TIME PERIOD FROM 12/31/1965 - 12/31/2021
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MARKET REMAINS EXPENSIVE
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¥ DATA AS OF 1/31/2022
» SOURCE: FACTSET



MWJOHNSON

INVESTMENT COUNSEL

GROWTH STOCKS ARE HISTORICALLY EXPENSIVE
Forward P/E Ratio
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Growth vs Value (Right) == Russell 1000 Growth (Left) e Russell 1000 Value (Left)

» DATA AS OF 12/31/2021
» SOURCE: BLOOMBERG
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Growth vs Value (Right) == Russell 1000 Growth (Left) e Russell 1000 Value (Left)

» DATA AS OF 1/30/2022
» SOURCE: BLOOMBERG



