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EAST OF EDEN

“T'he best time to repair the roof is when the sun is shining.”
— John I Kennedy, 1962

For the last six months, U.S. financial markets have been living in Eden. The economy is
expanding briskly. Gross domestic product grew approximately 4% in the second half of
2023. If you believe that number is distorted by government expenditures, even Real Final
Sales to Domestic Purchasers grew 3.5% in the second half of 2023. Payroll employment
is growing strongly (up 2 million in the last nine months). And those trends seem to have
continued into 2024. Even manufacturing activity started to expand in March. The Atlanta
Fed’s GDPnow real-time estimate of 1Q 2024 GDP stands at 2.9%. Every two weeks the
Richmond Federal Reserve Bank publishes a chart book summarizing the state of the real
economy in the U.S. It runs to 60 pages of data comprising a couple hundred summary
indicators. In the latest version, I can find two or three metrics that are concerning. As my
daughter would say, the U.S. economy is living its best life.
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Important Disclosure Information

Hirtle, Callaghan & Co., LLC (“Hirtle Callaghan”) is a Delaware Limited Liability Company and is registered as an investment adviser with the
U.S. Securities and Exchange Commission.

This commentary discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions
and should not be construed as investment advice and does not represent a complete analysis of every material fact with respect to the economy
or financial markets.

Certain information in this commentary has been obtained from sources believed to be reliable, we do not guarantee its accuracy. We have
relied upon and assumed without independent verification, the accuracy and completeness of all information available from public sources.
Hirtle Callaghan shall not be liable for any errors or inaccuracies, regardless of cause.

Certain information in this commentary may constitute “forward-looking statements,” which can be identified by the use of forward-looking
terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate” or “believe” or the negatives thereof or other variations
thereon or other comparable terminology. Due to various risks and uncertainties, actual events or results or actual performance may differ

materially from those reflected or contemplated in such forward-looking statements.
Opinions expressed in this commentary reflect the current opinions of Hirtle Callaghan & Co. and may be subject to change.
This material is for informational purposes only. It is not an offer or solicitation to buy or sell any security.

Past performance is not an indicator of future results. All investments involve varying degrees of risk, including the risk of loss of principal, and
there can be no assurance that the future performance of any specific investment or investment strategy referenced directly or indirectly on
this commentary, will be profitable, equal any corresponding indicated historical performance level(s), or be suitable for an investor’s portfolio.

No part of this commentary may, without Hirtle Callaghan & Co.’s prior written consent, be copied, reused or distributed in any form for
commercial purposes.
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