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Legal Disclaimer 

•       This document and the accompanying presentation is considered Advertising by the 
SEC for regulatory purposes.

•       This document is for information only and is not an offering of securities, an offering of 
services, or a solicitation of assets.  All such offerings of services or  solicitations for assets 
will only be made through an official Document.  Before engaging Green Drake Advisors, 
LLC as an investment advisor, investors are advised to review carefully all documents, and 
to consult with their tax, financial and legal advisors.  The SEC considers this presentation 
a form of Advertising and all recipients should consider it as such.

•       This document contains a summary of Green Drake Advisors, LLC and its affiliates 
investment approach.  This summary does not purport to be complete and is qualified in its 
entirety by reference to the more detailed discussion contained in the official documents.  
The Investment Programs to be utilized by Green Drake Advisors, LLC is subject to 
significant risks including risks from the general equity markets and/or individual securities.  
These risks are described in more detail in the official Documents.

•       This document is being provided to you on a confidential basis and is intended solely 
for the information of the person to whom it has been delivered.  This document is intended 
solely to assist you in deciding whether or not to proceed with a further investigation of 
Green Drake Advisors, LLC and its affiliates.  Information disclosed herein should be 
considered to be proprietary and confidential.  This document is the property of Green 
Drake Advisors, LLC and may not be disclosed, distributed, or reproduced without the 
express written permission of Green Drake Advisors, LLC.

• © 2024 by Green Drake Advisors, LLC.  All Rights Reserved.
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The Fed

 And The Government:

Alea Iacta Est 



US Budget Deficit to GDP:

1939-2023
Chart Courtesy of Federal Reserve of St. Louis as of 10/31/2024
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Gross US Debt to GDP: 1939-2023
Chart Courtesy of Federal Reserve of St. Louis as pf 8/20/2024
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Debt/GDP & Sovereign Ratings
Data Courtesy of Jefferies LLC as of 9/20/2023
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Rating  Median Debt to GDP

AAA   39.3%

AA   44.7%
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Federal Interest Payments to GDP: 

1990 – 2024 
Chart Courtesy of Federal Reserve of St. Louis as of 10/31/2024



Gross Federal Investment to GDP
Chart Courtesy of Federal Reserve of St. Louis
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Public Construction Spending to GDP

1993 – 2024 
Chart Courtesy of St. Louis Federal Reserve as of 9/4/2024



US Defense Spending to GDP:

1947-2024
Chart Courtesy of Federal Reserve of St. Louis as of 10/312024
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US Inflation:

 Rise In Price Level 1940 to 1950
Bureau of Labor Statistics
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Year   Price Level Rise Inflation CAGR

1940 – 1945 Total  30.2%   4.5%

1946 – 1950 Total  37.2%   6.5%

1940 – 1950 Total  78.6%   5.5%
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CPI YOY Since 1913
Chart Courtesy of St. Louis Federal Reserve as of 10/31/2024



Highest Tax Bracket: 1913 - 2021
Chart Courtesy of Federal Reserve of St. Louis
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Corporate Tax Receipts to GDP

1929-2023
Chart Courtesy of Federal Reserve of St. Louis 6/15/2024

December 18, 2024 Green Drake Advisors, LLC 14



December 18, 2024 Green Drake Advisors, LLC 15

3 Month Treasury Bill:1934-2024
Chart Courtesy of Federal Reserve of St. Louis as of 10/31/2024
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10 Year Treasury: 1953 – 2024 
Chart Courtesy of Federal Reserve of St. Louis as of 10/31/2024
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Yield Curve: 10 Year – 2 Year 
Chart Courtesy of Federal Reserve of St. Louis as of 10/31/2024
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M2 – The Fuel of the Economy
Chart Courtesy of Federal Reserve of St. Louis as of 10/31/2024



Housing

 And

Autos 
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FHFA Median Sales Price
Chart Courtesy of St. Louis Federal Reserve as of 10/31/2024
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30 Year Mortgage Rate: 1972-2024
Chart Courtesy of St. Louis Federal Reserve as of 10/31/2024



Homeowner Affordability Index
Chart Courtesy of Federal Reserve Bank of Atlanta as of 5/2/2023
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Existing Home Sales:

1966 – 2024 
Chart Courtesy of TradingEconomics.com as of 10/31/2024  

December 18, 2024 Green Drake Advisors, LLC 23



December 18, 2024 Green Drake Advisors, LLC 24

S&P/Case Shiller Home Price Index
Chart Courtesy of St. Louis Federal Reserve as of 5/18/2024
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S&P/Case Shiller Real Index
Chart Courtesy of St. Louis Federal Reserve as of 5/18/2024



New Single Family Home Sales
Chart Courtesy of St. Louis Federal Reserve as of 10/31/2024
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Single Family Permits
Chart Courtesy of St. Louis Federal Reserve as of 10/31/2024
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Private Residential Investment
Chart Courtesy of St. Louis Federal Reserve as of 10/31/2024
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Real Private Residential Investment
Chart Courtesy of St. Louis Federal Reserve as of 10/31/2024
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Immigration:

1850 – 2024 
Chart Courtesy of Pew Research Center as of 11/4/2024
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Multi-Family Under Construction

1970 – 2024 
Chart Courtesy of St. Louis Federal Reserve as of 11/4/2024
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Multi-Family Starts

1959 – 2024 
Chart Courtesy of St. Louis Federal Reserve as of 11/4/2024



US Auto Sales:

1976 – 2024 
Chart Courtesy of St. Louis Federal Reserve as of 10/31/2024
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US Domestic Output New Autos:

1947 – 2024 
Chart Courtesy of St. Louis Federal Reserve as of 11/4/2024
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US Auto Import Sales:

1947 – 2024 
Chart Courtesy of St. Louis Federal Reserve as of 11/4/2024
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US IP Manufacturing Real Output 

Vehicles and Parts:

1972 – 2024 
Chart Courtesy of St. Louis Federal Reserve as of 11/4/2024
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Real Asset “Growth”

 In A QE/QT World:

As The Worm Turns
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Asset Valuation:

Corporate Equities to GDP
Chart Courtesy of Advisor Perspectives as of 7/31/2024
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Asset Valuation:

Cyclically Adjusted P/E (CAPE)
Chart Courtesy of Robert Shiller, Yale University as of 11/5/2024
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Asset Valuation:

Tobin’s Q Ratio
Chart Courtesy of advisorperspectives.com as of 7/31/2024
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Asset Valuation:

S&P 500 Price to Sales
Chart Courtesy of Jefferies, LLC as of 12/05/2024

December 18, 2024 Green Drake Advisors, LLC 43



Asset Valuation:

Valuation and Long Term Returns
Chart Courtesy of Stifel Nicolaus
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S&P 500:

10 Year Projected Return Example
Data Courtesy of Green Drake Advisors, LLC

   2024E

   Earnings Growth Rate In 10 Years

 Earnings  $234.00  8.0%  $505.19

 P/E  25.34x    12.0x

 S&P 500  5,929    6,062

 10 Year ROR     0.02%

   Data as of November 6, 2024



Asset Valuation:

CRE and Cap Rates
Chart Courtesy of Federal Reserve
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Currency Wars,

Trade Wars,

&

The Fight for

Global Dominance
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The IMF’s World of Tomorrow:

2030E Global Economic Rank
Data Courtesy of IMF

Rank   Country

  1.   China

  2.   United States

  3.   India

  4.   Japan

  5.   Germany

  6.   France

  7.   United Kingdom

  8.   Brazil

  9.   Canada

10.   South Korea
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Real Broad US Dollar Index 
Chart Courtesy of Federal Reserve of St. Louis as of 9/22/2022



US International Trade: 

US$ vs. DM Currencies 1973-2019
Chart Courtesy of St. Louis Federal Reserve
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US International Trade: 

US$ vs. EM Currencies: 1973-2024
Chart Courtesy of St. Louis Federal Reserve as of 6/5/2024
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US International Trade: 

Japanese Yen to USD: 1988-2024
Chart Courtesy of St. Louis Federal Reserve 11/4/2024
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Developing Countries: 

Currency Value vs. PPP Value
Data as of November 4, 2024
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 Exchange Rate        IMF PPP  Appreciation to PPP

¥  143.2    98.2      45.8%

€  $1.11  $1.37      23.4%

UK £  $1.32  $1.47     11.4%

Brazil Real 5.57/$  2.73/$   104.0%

China Yuan 7.09/$  3.76/$     88.6%

Indian Rupee 84.0/$  22.4/$   275.0%

 IMF PPP Data as of 9/5/2024.



US Manufacturing:

The WTO Whack-A-Mole Issue
Chart Courtesy of St. Louis Federal Reserve as of 10/5/2022
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Industrial Production Total:

1919 - 2024
Chart Courtesy of St. Louis Federal Reserve as of 9/4/2024
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Industrial Production Manufacturing: 

1972 - 2024
Chart Courtesy of St. Louis Federal Reserve as of 9/4/2024
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Industrial Production Manufacturing 

To GDP: 1972 - 2023
Chart Courtesy of St. Louis Federal Reserve as of 10/5/2023
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ISM Manufacturing:

1947 - 2024
Chart Courtesy of Trading Economics as of 11/4/2024
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US Manufacturing Structure Investment

Relative to GDP: 1958 - 2021
Chart Courtesy of Federal Reserve of St. Louis as of 1/23/2023



December 18, 2024 Green Drake Advisors, LLC 61

US Manufacturing Structure Investment:

1958 - 2024
Chart Courtesy of Federal Reserve of St. Louis as of 9/5/2024
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US Manufacturing Structure Investment

Relative to GDP: 1958 - 2024
Chart Courtesy of Federal Reserve of St. Louis as of 9/5/2024
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US Manufacturing
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US Industrial Equipment Investment

1947 - 2024
Chart Courtesy of Federal Reserve of St. Louis as of 9/5/2024
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US Industrial Equipment Investment

Relative to GDP: 1947 - 2024
Chart Courtesy of Federal Reserve of St. Louis as of 9/5/2024
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US Intellectual Property Investment:

1947 - 2024
Chart Courtesy of Federal Reserve of St. Louis 9/5/2024
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US Intellectual Property Investment

Relative to GDP: 1947 - 2024
Chart Courtesy of Federal Reserve of St. Louis 9/5/2024
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US Info Processing/ Software Investment

1947 - 2024
Chart Courtesy of Federal Reserve of St. Louis as of 9/5/2024
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US Info Processing/ Software Investment

Relative to GDP: 1947 - 2024
Chart Courtesy of Federal Reserve of St. Louis as of 9/5/2024



Manufacturing: 

Role In Economic Policy
© 2019 Green Drake Advisors.  All Rights Reserved.
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Increased 
Manufacturing

Increased 
Investment

Increased 
Productivity Growth

Increased LT 
Economic Growth

Increased Final 
Demand
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Non-Farm Business Sector

Labor Productivity: 1947 - 2024
Chart Courtesy of Federal Reserve of St. Louis as of 11/7/2024



Free Trade vs. Fair Trade: 

Path Dependency
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Path Dependency:

Economic Growth is Path Dependent.

A Nation’s Allocation of Capital and Labor

Will Determine Future Economic Growth.

Maximizing Short Term Growth & Profits 

Does Not Necessarily Maximize 

Long Term Growth.



Free Trade vs. Fair Trade Choice: 

Walmart vs. Intel Workers
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“The composition of our production and trade does influence our 

economic well-being.  Technology-intensive industries, in 

particular, make special contributions to the long-term health of 

the American economy.  A dollar’s worth of shoes may have the 

same effect on the trade balance as a dollar’s worth of 

computers.  But… the two do not have the same effect on 

employment, wages, labor skills, productivity, and research – all 

major determinants of our economic health.”

Laura D’Andrea Tyson, 1993

President’s Council of Economic Advisors



For Our Newsletter, 

Please Email:

psloate@
greendrakeadvisors.com

Or Sign Up On

Our Website At:

greendrakeadvisors.com

greendrakeadvisors.com

Integrity. Intelligence. Passion.
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