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POSITIVENEGATIVE NEUTRAL SLIGHTLY
POSITIVE

SLIGHTLY
NEGATIVE

VALUATION
• Stocks and bonds both appear moderately attractive 

after December’s sluggish returns.

• Bonds - particularly high-quality bonds - appear as               

attractive as they have been since the GFC.

• US large cap stocks are more expensive than the                           

alternatives: International and Small Caps. 

SENTIMENT
• Bearish investor sentiment was above average                                         

for almost all 2022 and remains high.

• The University of Michigan and Conference        

Board surveys of Consumer Sentiment have 

recovered from their recent lows.

• Negative investor sentiment paired with low but 

recovering consumer sentiment measures render 

overall view of Sentiment as positive.

ECONOMY
• The Federal Reserve indicated rate hikes may 

slow, but the terminal (ending) rate, is likely to 

be higher and stay high for longer.

• Manufacturing indicators have dipped to levels 

indicating an economic contraction.

• Margin pressures are causing analysts to cut 

earnings estimates for 2023.

TECHNICAL
• Most short-term technical indicators are not giving 

strong signals one way or another. 

• The extremely bearish level of Put-Call ratio 

suggesting potential short-covering gains.

• Some long-term measures are positive, such as 

the strong bounce off the long- term moving 

average that was tested in October.

• Near-term volatility is likely to continue.
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$115,514 

$269,365 

$434,215 



Annual Return

Intra-Year Decline

30



Global

U.S.

31



Cash Bonds Stocks

32



33



34



35



36



37



❖

❖

❖

❖

❖

❖

❖

❖

❖

38



❖

❖

❖

❖

❖

❖

❖

❖

❖

39



40



41



42



43



44



45



46

0

0.5

1

1.5

2

2.5

3

1
2

/2
0

1
7

4
/2

0
1

8

8
/2

0
1

8

1
2

/2
0

1
8

4
/2

0
1

9

8
/2

0
1

9

1
2

/2
0

1
9

4
/2

0
2

0

8
/2

0
2

0

1
2

/2
0

2
0

4
/2

0
2

1

8
/2

0
2

1

1
2

/2
0

2
1

4
/2

0
2

2

8
/2

0
2

2

1
2

/2
0

2
2

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

1.60

1
2

/2
0

1
7

4
/2

0
1

8

8
/2

0
1

8

1
2

/2
0

1
8

4
/2

0
1

9

8
/2

0
1

9

1
2

/2
0

1
9

4
/2

0
2

0

8
/2

0
2

0

1
2

/2
0

2
0

4
/2

0
2

1

8
/2

0
2

1

1
2

/2
0

2
1

4
/2

0
2

2

8
/2

0
2

2

1
2

/2
0

2
2



47

http://www.oneascent.com/



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48

