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The Decoupling

FRED M‘_’} — Federal Surplus or Deficit [-] as Percent of Gross Domestic Product (left)
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Debt and Gold

== Federal Debt: Total Public Debt{Gross Domestic Product™1000) (left) .
FRED o — Market Yield on U.S. Treasury Securities at 5-Year Constant Maturity, Quoted on an Gold Price in US Dollars (1:GPUSD)

Investment Basis (right)
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Interest Expense

FRED -~/ — rederal government current expenditures: Interest payments FRED -« — rederal government current expenditures: Interest payments/Gross Domestic
Product
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Fed Remittances

FRED gzj — Liabilities and Capital: Liabilities: Earnings Remittances Due to the U.S. Treasury: Wednesday Level
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Shaded areas indicate U.S. recessions Source: Board of Governors of the Federal Reserve System (US) fred stlouisfed. org



Bank Balance Sheets

FRED y" — 100*(Cash Assets, All Commercial Banks+Treasury and Agency Securities, All Commercial Banks)/Total Assets, All Commercial Banks
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Bank Example

TRUIST FINANCIAL CORP (TFC:US)

400

Adjusted (Operating)
Earnings Growth Rate: 3‘55% Blended P/E:  10.55x

GDF 15.00x Eepsvid: 9.48%

Div Yld: 4.37%

575

Normal P/E Ratio: 14.33x

FY Date 12/03 12/05 12/07 12/09 12/ 12/13 1215 12/17 12119 1221 12/23
EPS 297 3.20 3.29 1.15 1.83 219 257 274 3.76 4.47 5.15E
Cha/Yr 1% 8% 5% -54% 58% -19% -T% -1% -4% 43% 15%

Div 1.22 1.46 1.76 1.24 0.64 1.12 1.05 1.26 1.1 1.86 2.14E



Pipeline Example

ENTERPRISE PRODUCTS PARTNERS LP (EPD:US)

se0
Adjusted (Operating) -
Earnings Growth Rate: 16.57% Blended P/E:  8.81x _ #_,..-r"""
-
$50 | P/E=G 16.57x Epsvid: 11.34%

Div Yid: 8.37%
Normal P/E Ratio: ZD.GBK
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31060
40
FYDate 12/02 12/04 12/06 12/08 12/10 12112 12/14 12/16 12/18 12420 12/22 12/24
EPS 0.25 0.44 0.59 0.93 0.88 1.36 1.45 1.20 1.93 1.71 2.48E 2.64E
Chg/Yr -65% 112% 30% 93% 4% 14% 3% -8% 465 -18% 12% 3%

Div 0.66 0.76 0.90 1.02 1.14 1.27 1.43 1.59 1.72 1.78 1.88E 2.04E
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