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https://www.guggenheiminvestments.com/GuggenheimInvestments/media/PDF/Financial-Times-For-Lessons-On-Fighting-inflation-Skip-Over-Volcker-1946.pdf
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Source: U.S. Office of Price Administration.
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HELP YOUR OPA FIGHT INFLATION;

Source: U.S. National Archives and
Records Administration.
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A Gas Mask requires A Life Raft requires
1.1 pounds of rubber 170100 pounds of rubber

A Scout Car requires A Heavy Bomber requires
306 pounds of rubber 1,825 pounds of rubber

America needs your

SBHAP 'RUBBER
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Source: U.S. War Production Board.
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= Cumulative % Change in Fed Securities held 1928-1945 === Cumulative % Change in Fed Balance Sheet 2007-2021
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Source: Guggenheim Investments, Bloomberg, St. Louis Fed. Data as of 12.31.2021.
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Source: Guggenheim Investments, St. Louis Fed. Data as of 2.25.2022.
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Source: U.S. Office of Price
Administration.
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= Good Time to Buy Because Prices Will Increase === Bad Time to Buy Because Prices Are High
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Source: Guggenheim Investments, University of Michigan. Data as of 12.31.2021.
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https://www.guggenheimpartners.jp/Forget-Raising-Rates-Shrink-the-Balance-Sheet

' Do with less-
so they'll have

| RATIONING GIVES YOU YOUR FAIR

Source: U.S. National Archives and
Records Administration.
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Source: From the personal collection
of Bill Faulk, reproduced by the
U.S. government.

RE., 1V ILHFITHEYICERBIA TS

= NY Fed 3-Year Consumer Expectations (LHS) =~ === 5Y5Y TIPS Breakeven (RHS)
5.0% 3.5%
0,

4.5% 3.0%
4.0%

2.5%
3.5%

2.0%
3.0%

0,
25% 1.5%
2.0% r T T T T T L] T T 1.0%
2005 2007 2009 201 2013 2015 2017 2019 2021

Source: Guggenheim Investments, Haver Analytics. Data as of 1.31.2022 for NY Fed, 2.18.2022 for TIPS.
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GITDINA L ADRZR ALY, TR DEFREHIZES Guggenheim Partners, LLC DR EEREFHEZHLFLET . Guggenheim Partners Investment Management,
LLC, Security Investors, LLC, Guggenheim Funds Distributors, LLC, Guggenheim Funds Investment Advisors, LLC, Guggenheim Corporate Funding, LLC, Guggenheim Partners
Europe Limited, Guggenheim Partners Fund Management (Europe) Limited, Guggenheim Partners Japan Limited, GS GAMMA Advisors, LLC, and Guggenheim Partners India
Management.
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