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Gross Domestic Product
Annualized % Change Ql 2001 | Ql 2010

from Prior Period
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GDP has grown for three consecutive quarters but only at approximately a 2% annual
4% - Tate exclusive of inventory accumulation. This is far below historical recovery growth
rates from recessions and is not fast enough to significantly reduce unemployment and
6% accelerate consumer income growth.
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Contributions to GDP Growth by Component
Q12009 1T Q12010

| another strong contribution in Gross Investment virtually all inventory

The improvement in Q1 GDP was led by Personal Consumption and

-6%

accumulation. Higher levels of Federal spending were offset by lower state
_go, . andlocal government spending. Increased exports were offset by faster

growing imports.
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S&P Operating Earnings for Listed Companies
Q1 2000 1T Q22010

=50 1 Operating earnings reported by corporations
included in the S&P 500 index. Note the (2 2007
. . ) - $213.7B Q2 2010
earnings recovery since Q’4, 08 reflecting $195B* (est.)
200 - reduced cost structures and the recent '
improvement in unit sales. The latter is having a
multiplier effect on earnings.
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Source: Standard & Poors *estimated by SPG Trend TREND ADVISORS
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Manufacturers Orders & Shipments
Excluding Transportation
January, 2008 1T April, 2010

m New Orders = Shipments
440000 -

Orders have increased since April,
2009 aided by Federal stimulus
programs. Orders and shipments
have increased steadily since last
September from increased business
spending.
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Net Change in U.S. Jobs (Total Non
I May, 2010

January, 2006
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In2008-09 over 8 million jobs were lost. The
rate of job loss peaked in the first quarter of 2009
and has been improving since January, 20009.
Since the end of 2009 jobs are being created but
are overstated due to large gains in temporary
worker hires for the U.S. census.
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National Nonfarm Employment by Industry Sector Groups
I May, 2010

December, 2009

Government

Professional & business services
Education & health services
Manuracturing

Leisure and hospitality

Trade, transportation & utilities
Mining and logging

Other services

Information

Financial activities

Construction

489

Since the end of 2009 workers

17 are being rehired over an
increasing number of industry
o segments.
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