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The opinions expressed in this presentation are those of Haverford, as of July 17, 2022. Views and security holdings are subject to change at any time based on market and other conditions. This
presentation is for informational purposes only and should not be construed as investment advice or recommendations with respect to any information or specific securities presented. Each
individual investor’s circumstance is unique and you should consult with your investment professional prior to any portfolio decisions. Some of the information presented in this presentation may
contain forward-looking statements. These are only forecasts, based on our opinions. No forecasts are guaranteed, and past performance is not indicative of future results.
Investments in securities are not FDIC insured - Not bank guaranteed - May lose value.




Commodities & Inflation Expectations
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=10 Year TIPs Breakeven (left) Bloomberg Commodity Price Index (right)

Source: Haverford Trust, FactSet. Past performance is not a gnarantee of future results. The TIPS Breakeven represents a measure of expected inflation derived from the difference between the US

HAVERFORD Treasury yield and the US Treasury Inflation-Protected Security (ITPS) yield for a given maturity. "The Bloomberg Commodity Index: is made up of 21 commuodities which are weighted to account for

economic significance and marfket liguidity.



Housing Market
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Source: Haverford Trust, FactSet.




Fed Funds Expectations
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S&P 500 Earnings Expectations
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Source: Haverford Trust, FactSet.
HAVERFORD




Median Price to Earnings Multiples ot S&P 500 Companies
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Source: Haverford Trust, FactSet. Multiples based on next twelve months earnings estimates. This material is provided for informational purposes only. The implications and risks of a transaction
HAVERFORD , . . g .
may be different for each client based upon unique financial circumstances and risk tolerances.



Bear Market Performance

12M Price Performance following Bear Markets

® The S&P 500 has spent 100%
20% of trading days 80%
trading 20% below all-time 60%
highs. 20%

" The average price 20%
performance 12 months 0%

{ 0
later 1s +13%. 20%

" Following bear markets, -40%
1954 1962 1970 1978 1986 1994 2002 2010 2018

Market Off of High

forward 12-month
performance is positive
86% of the time.

0%
-10%
-20%
-30%
-40%

-50%

-60%
1954 1962 1970 1978 1986 1994 2002 2010 2018

Source: Haverford Trust, FactSet. Past performance is not a guarantee of future results. The S&P 500 index is a market capitalization weighted index of large cap stocks. Indices are unmanaged,
HAVERFORD do not incur fees ore. d 7 n di
xcpenses and cannot be invested in directly.
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