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Capital Markets Outlook – Cyclical (6-12Mths)
 Late Cycle Pressures Intensify (Headwind)
 Political Uncertainty & Trade Tensions (Headwind)
 Central Bank Policy Remains Accommodative (Tailwind)
 Tight Credit Spreads, Credit Availability (Tailwind)
 Consumer Spending & Labor Market (Tailwind)

Smaller Allocation Tilts
Favor Domestic Assets to Foreign
Overweight Industrials and Consumer Cyclical
Favor Duration over Credit



Capital Markets Outlook – Secular (3-5Yrs)
 Lackluster Global Economic Growth (Headwind)
 Excessive Debt Levels & Ultra-Low Interest Rates (Headwind)
Monetary Policy Efficacy Fading (Headwind)
 Global Capitalism & New Wealth Creation (Tailwind)
 Technology:  Productivity Growth & Low Inflation (Tailwind)

Relatively Shallow Recession But Sluggish Recovery
Lower Capital Market Returns
Asset Price Distortions & Lower Asset Correlations
Active Management over Passive Strategies
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Growth versus Value Monthly
2025.71 0.00 0.00%  VWAP: High: 2165.96 Low: 98.32 Chg: 2065.96%

(INDEX) S&P 500 Growth - Total Return (INDEX) S&P 500 Value - Total Return Recession Periods - United States
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AVG:  4.49
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US 10Y T-Note Yield (TPI) Daily
% 8:37:52 AM VWAP: High: 9.09 Low: 1.36 Chg: -81.32%

US 10Y T-Note Yield (TPI) - Price Recession Periods - United States
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Federal Reserve Balance Sheet
R²:  Correlation:

H.4.1. Assets Of All Federal Reserve Banks, Assets, Excl. Eliminations From Consolidation, Mil USD - United States Recession Periods - United States
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Fed Balance Sheet versus S&P 500 Index
R²: 0.81 Correlation: 0.90
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Credit Spread - High Yield versus Investment Grade
ICE BofA US High Yield (Both) Recession Periods - United States
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S&P 500 Valuation Metrics 01/30/2015 to 01/30/2020  (Weekly)
Average: 16.9 High: 18.8 Low: 14.0 Last: 18.3
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S&P 500 Earnings Yield versus 10 Year Treasury
(S&P 500 - Earnings Per Share / S&P 500 - Index Price Level) * 100 US Benchmark Bond - 10 Year - Yield Recession Periods - United States

AVG:  2.40
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S&P 500 Dividend Yield versus 10 Year U.S. Treasury
US Benchmark Bond - 10 Year - Yield S&P 500 - Dividend Yield Recession Periods - United States

AVG:  0.97
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Stokes Capital Advisors, LLC is a Registered Investment Adviser. This brochure is solely for informational purposes. Advisory services are only
offered to clients or prospective clients where Stokes Capital Advisors, LLC and its representatives are properly licensed or exempt from
licensure. Past performance is no guarantee of future returns. Investing involves risk and possible loss of principal capital. No advice may be
rendered by Stokes Capital Advisors, LLC unless a client service agreement is in place.
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