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® Dow Jones Industrial Average Total Return ~ 13.09%
S&P 500 Total Return 11.69%

© Nasdaq Composite Total Return 13.79%

-6.00%

Oct'23 Nov 23 Dec 23
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® MSCI Emerging Markets Total Return 7.93%
MSCI World Ex USA Total Return 10.57%
® MSCI EAFE Total Return 10.47%
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Key Stock Market Index Performance

US Markets g:ti??
|Dow Jones Industrial Average Total Return 13.09%|
| S&P 500 Total Return 11.69%|
|Nasdaq Composite Total Return 13.79%|

Global Markets g:é??
|MSCI Emerging Markets Total Return 7.93%|
|MSCI World Ex USA Total Return 10.51%|
|MSCI EAFE Total Return 10.47%|
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Key Stock Market Index Performance (cont’d)

TTM Index Performance 5Y % Off High
VAL VAL
® Nasdag Composite Total Return 44.64%  Nasdaq Composite Total Return % Off High -4.87%
S&P 500 Total Return 26.29% S&P 500 Total Return % Off High -0.28%
©® MSCI EAFE Total Return 18.85% ® MSCI EAFE Total Return % Off High -0.23%
© MSCI World Ex USA Total Return 18.60% © MSCI World Ex USA Total Return % Off High -0.18%
© Dow Jones Industrial Average Total Return ~ 16.18% © Dow Jones Industrial Average Total Return % Off High ~ -0.05%
© MSCI Emerging Markets Total Return 10.27% © MSCI Emerging Markets Total Return % Off High -22.78%
44.64%
40.00%

0.00%
-20.00% -45.00%
Jan'23 Mar 23 May 23 Jul'23 Sep'23 Nov 23 2019 2020 2021 2022 2023
Date Range: 12/30/2022 - 12/29/2023 Date Range: 12/31/2018 - 12/29/2023
Jan 05 2024, 12:19PM EST. Powered by VCHARTS Jan 052024, 12:19PM EST. Powered by Y CHARTS
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US Stock Sector Performance

Sector Performance, Q4 2023

Sensitive Sectors

VAL

® Real Estate Select Sector SPDR® (XLRE) Total Return 18.83%

Technology Select Sector SPDR® ETF (XLK) Total Return 17.67% Energy Select Sector SPDR® ETF _636% |
© Financial Select Sector SPDR® ETF (XLF) Total Return 13.91%
© Industrial Select Sector SPDR® ETF (XLI) Total Return 13.05% . . . 0,
® Consumer Discret Sel Sect SPDR® ETF (XLY) Total Return 11.27% Communlcatlon SeerceS SeleCt SeCtor SPDR® ETF 1 1 08 A) |
© Communication Services Sel Sect SPDR®ETF (XLC) Total Return ~ 11.08% .
© Materials Select Sector SPDR® ETF (XLB) Total Return 9.66% Industrial Select Sector SPDR® ETF 1305%|
® Utilities Select Sector SPDR® ETF (XLU) Total Return 8.48%
© Health Care Select Sector SPDR® ETF (XLV) Total Return 6.41% Tech nology Select S PD R® ETF

Consumer Staples Select Sector SPDR® ETF (XLP) Total Return 5.47%
® Energy Select Sector SPDR® ETF (XLE) Total Return -6.36%

Defensive Sectors

) Health Care Select Sector SPDR® ETF 6.41 %|
Consumer Staples Select Sector SPDR® ETF 5.47%|
Utilities Select Sector SPDR® ETF 8.48%|

Cyclical Sectors

|Financial Select Sector SPDR® ETF 13.91%|
|Materials Select Sector SPDR® ETF 9.66%|
|Consumer Discretionary Select SPDR® ETF 1" .27%|

|Rea| Estate Select Sector SPDR® ETF -

-12.00%

Oct 23 Nov '23 Dec'23

Date Range: 09/29/2023 - 12/29/2023 VIeW S MOd |fy in YCh arts
Jan 112024, 2:11PM EST. Powered by /CHARTS
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Asset Class Performance - Trailing Periods

US Real Estate

US Growth
Stocks

Commodities

US Small Cap

S&P 500

US Value
Stocks

World ex USA

Emerging
Markets

Aggregate
Bonds

Muni Bonds

US Treasuries

Index

Dow Jones US Real Estate
Index Total Return

Russell 1000 Growth Total
Return

S&P GSCl Total Return

Russell 2000 Total Return

S&P 500 Total Return

Russell 1000 Value Total
Return

MSCI World Ex USA Total
Return

MSCI Emerging Markets Total
Return

Barclays US Aggregate Total
Return

Barclays Municipal Bond
Total Return

Barclays US Treasury Total
Return

3Y, 5Y, 10Y total returns annualized




6/30/2020
Qtr Return

Asset Class Performance — Quarter by Quarter

3/31/2021 12/31/2020 9/30/2020
Qtr Return

12/31/2021  9/30/2021 6/30/2021

Qtr Return Qtr Return Qtr Return Qtr Return

Qtr Return

6/30/2022 3/31/2022
Qtr Return Qtr Return

12/31/2022  9/30/2022

Qtr Return Qtr Return
US Growth US Growth

13.2% 27.8%

6/30/2023 3/31/2023
Commodities US Small

12/31/2023  9/30/2023

Commodities | Commodities

Qtr Return Qtr Return Qtr Return Qtr Return
R CH RS Commodities US Growth US Growth World exUSA US Small Commodities | Commodities [ 'F1:CEN2 210
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US Growth E;':r'fe':f S&P500  WorldexUSA | "USValte | MuniBonds  MuniBonds ue USGrowth  USGrowth  USGrowth US Small E;':::"f E;::';("e:: Us Small
14.2% 2.8% 8.7% 8.2% 2 -3.5% -2.9% - ) 11.6% 1.2% 11.9% 12.7% 19.8% 9.7% 25.4%
3 Emerging 5 i |
US Small US Treasuries S&P 500 e s US Growth US Treasuries S&P 500 S&P 500 US Real Estate  US Real Estate i 3 S&P 500 S&P 500
14.0% 1% 7.5% 9.8% -3.6% -3.8% -4.6% 11.0% 0.9% 11.7% 1: 5 6.3% 8.9% 20.5%
| - - = P —— T —
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to access these asset class performance quilts
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Performance of Diversified Portfolios

TTM Portfolio Performance Sample Risk Model - Aggressive (80/20) Holdings

Target
e Sample Risk Model - Aggressive (80/20) Level % Change ® Sample Risk Model - Aggressive (80/20) Total Return % Off High Symbol Name Weight
i . o ; . . "

Sample R!sk Model - Balanced .(50/50) Level % Change © Sample Risk Model - Balanced (50/50) Total Return % Off High VTSMX Vanguard Total Stock Mkt Id Inv 50.00%

® Sample Risk Model -Conservative (20/80) Level % Change ® Sample Risk Model -Conservative (20/80) Total Return % Off High
S&P 500 Level % Change S&P 500 Total Return % Off High YGTsX Vangiard Total IntlStock Index Iny 20.00%
VBMFX Vanguard Total Bond Market Index Inv 15.00%
VEIEX Vanguard Emerging Mkts Stock Idx Inv 10.00%

20.00%

VBISX Vanguard Short-Term Bond Index Inv 5.00%

Sample Risk Model - Balanced (50/50) Holdings

Target

0.00% Symbol Name Weight
VBMFX Vanguard Total Bond Market Index Inv 35.00%

-10.00% VTSMX Vanguard Total Stock Mkt Idx Inv 30.00%
VGTSX Vanguard Total Intl Stock Index Inv 15.00%

VBISX Vanguard Short-Term Bond Index Inv 15.00%

VEIEX Vanguard Emerging Mkts Stock Idx Inv 5.00%

Sample Risk Model -Conservative (20/80) Holdings

" Target
=8:00% Symbol Name Weight
VBMFX Vanguard Total Bond Market Index Inv ~ 49.00%
-12.00% VBISX Vanguard Short-Term Bond Index Inv 30.00%
Jan 23 Mar 23 May 23 Jul'23 Sep '23 Nov 23
VGTSX Vanguard Total Intl Stock Index Inv 15.00%
Date Range: 12/30/2022 - 12/31/2023 VTSMX Vanguard Total Stock Mkt Idx Inv 5.00%

Jan 11 2024, 2:19PM EST. Powered by Y CHARTS VEIEX Vanguard Emerging Mkts Stock Idx Inv 1.00%



Equity Style Performance

Value vs. Growth Performance, Q4 Large Cap vs. Small Cap, Q4

VAL VAL

@ iShares Russell 2000 Value ETF (IWN) Total Return 15.27% ® Russell 1000 Total Return ~ 11.96%

iShares Russell 1000 Growth ETF (IWF) Total Return ~ 14.21% Russell 2000 Total Return 14.03%
iShares Russell 2000 Growth ETF (IWO) Total Return ~ 12.79%

® iShares Russell 1000 Value ETF (IWD) Total Return 9.49%

20.00%
20.00%

11.96%
10.00%

0.00%

“1000% 0ct'23 Nov'23 Dec'23 e
0ct'23 Nov'23 Dec'23 & o =

Date Range: 09/29/2023 - 12/29/2023 Date Range: 09/29/2023 - 12/29/2023

Jan 052024, 12:20PM EST. Poweredby Y CHARTS Jan 25 2024, 3:54PM EST. Powered by /CHARTS
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S&P 500 Valuation Measures

® S&P 500 P/E Ratio
S&P 500 Shiller CAPE Ratio

Hi: 122.41
HiE44.20 oo 12000

80.00
36.00
30.81 fohe
Q4'93 Q4'98 Q4'03 Q4'08 Q413 Q418
24.00 ® S&P 500 Operating P/E Ratio
AN A T v A | S 0
12.00
""""""""""""" Low: 4.784
0.00
1900 1920 1940 1960 1980 2000 2020
Q4'93 Q4'98 Q4'03 Q4'08 Q413 Q418
Date Range: 01/31/1881 - 09/30/2023
Jan 05 2024, 12:28PM EST. Powered by YCHARTS Date Range: 12/31/1988 - 09/30/2023

Jan 11 2024, 1:30PM EST. Powered by /CHARTS

View & Modify in YCharts
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Index Concentration

SPY Top 10 Holdings QQQ Top 10 Holdings

SPY Holdings QQQ Holdings

{ Decv 223v £ { Decv 223v

AAPL Apple Inc 7.03% AAPL Apple Inc 9.22%
MSFT Microsoft Corp 6.98% MSFT Microsoft Corp 8.61%
AMZN Amazon.com Inc 3.45% AMZN  Amazon.com Inc 4.84%
NVDA NVIDIA Corp 3.05% AVGO Broadcom Inc 4.15%
GOOGL  Alphabet Inc 2.06% META Meta Platforms Inc 3.85%
META Meta Platforms Inc 1.96% NVDA NVIDIA Corp 3.77%
G00G Alphabet Inc 1.75% TSLA Tesla Inc 3.68%
TSLA Tesla Inc 1.72% GOOGL  Alphabet Inc 2.55%
BRK.B Berkshire Hathaway Inc 1.62% 600G Alphabet Inc 2.49%
JPM JPMorgan Chase & Co 1.23% COST Costco Wholesale Corp 2.33%

Top 10 = 30.85% of SPY Top 10 = 45.49% of QQQ

View & Modify in YCharts View & Modify in YCharts

S&P 500 vs. S&P 493 vs. S&P 7

VAL

® S&P 7 Level % Change 75.06%
S&P 500 Level % Change  24.23%

® S&P 493 Level % Change  10.39%

Hi: 76.01%

Low: -6.02%

-30.00%
Jan 23 Mar 23 May '23 Jul'23 Sep'23 Nov 23

Date Range: 12/30/2022 - 12/29/2023

Jan 17 2024, 2:08PM EST. Powered by Y/ CHARTS

View & Modify in YCharts
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Macroeconomic Data

Leading and Lagging Economic Data
and Trends from Key Economic Reports
Published Recently
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Inflation & Wage Growth

Wage Growth
Inflation and CPI
VAL
VAL ® US Average Hourly Earnings 34.27
® US Inflation Rate 3.35%
US Core Inflation Rate 3.93%
30.00
Hi: 9.06% 25.00
20.00
2008 2010 2012 2014 2016 2018 2020 2022
VAL
W /J\ © US Real Average Hourly Earnings 11.10
-
Y - 12.00
% I\’\//\ ARAV
10.40
-4.00% 9.60
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2008 2010 2012 204 2016 2018 2020 202
AL VAL

© US Consumer Price Index ~ 306.75 © US Average Hourly Earnings YoY ~ 4.10%

2008 2010 2012 2014 2016 2018 2020 2022
VAL
© US Real Average Hourly Earnings YoY  0.82%

8.00%

4.00%

160.00

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 -4.00%
2008 2010 2012 2014 2016 2018 2020 2022

Date Range: 12/31/2003 - 12/31/2023

Gray = US Recessions Date Range: 03/31/2006 - 12/31/2023

Gray = US Recessions
Jan 18 2024, 5:37PM EST. Powered by YCHARTS
Jan 18 2024, 5:39PM EST. Powered by YCHARTS
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Employment

® US Quits: Total Nonfarm

VAL
® US Job Openings: Total Nonfarm ~ 8.79M 4.00M
US Unemployment Rate 3.70%

(U R N L RU——| — Hi: 12.03M 15 gom 15.00% 200M
1.00M

10.00M 12.50% 2005 2010 2015 2020

® US Quits Rate: Total Nonfarm
G o
Hi: 3.00% 3.00%
/ 6.00M 7.50% 2.40%
\WM 4.00M 5.00%
200M 4308 2005 2010 2015 2020
2000 2005 2010 2015 2020 .
il US Layoffs and Discharges: Total Nonfarm
@ US Labor Force Participation Rate ~ 62.50% 12.00M

8.00M
4.00M

2005 2010 2015 2020

US Layoffs and Discharges Rate: Total Nonfarm

7.50%
5.00%
2.50%

2000 2005 2010 2015 2020
2005 2010 2015 2020

Date Range: 12/31/1999 - 12/31/2023
Date Range: 12/31/2000 - 11/30/2023

Gray = US Recessions
Gray = US Recessions

Jan 052024, 1:21PM EST. Powered by VCHARTS
Jan 18 2024, 5:42PM EST. Powered by YCHARTS
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Leading Indicator Data and Trends

Indicator Q4 2023 Q3 2023 Q2 2023 Q12023 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

10-2 Year Treasury Yield

spread A -035% 4o -044% w| -1.06% w -0.58% | -035% w -053% w 079% A& 080% 4 034% w 021% W 051% 4 125% W 121% w 150% 4o 266% ¥ 1.53%

NY Fed Business
[EELEATVERSL Y -146 o 30 A 52 a -101 |a -146 w -176 A 144 w
Business Activity

30 w 56 aplb/Nw 06 w 20 w 78 a 78 w 64

Philly Fed
(VELDIEMO - daill o  -128 4o -134 o -136 W9
Index

-128 w 152 A 138 A 112 w 24 w 109 aAN293Wa 226 w 90 a 216 A 38 —= 224

S&P 500 Return A 11.69% W -3.27% A 874% A 7.50% |a 26.29%

28.71% W 18.40% A 31.49% w -438% A 21.83% A 1196% W 138% W 13.69% A 3239% A 16.00%

US Index of Consumer
Sentiment

A 697 A 679 A 642 A 620 |&o 697 W 706 w 807 A& 993 A 983 w 959 A 982 w 926 A 936 A 825 a 729

US Change in Business
Inventories (YoY)

v 039% w 101% W 184% W 6.18% |w 039% Ww 1257% » 13.81% 2.06% & 439% & 3.14% & 195% W 187% W 3.64% W 4.17% W 5.79%

US Housing Starts

(Latest TTM) A 16,978 w 16,833 w 17,060 w 17,618 |w 16,978 w 18,615 A 19,288 A 16,741 A 15492 A 14968 A 14456 Ao 14,125 o 13281 A 12,003 o 11,138 A 9,405

US Building Permits

(Latest TTM) A 17,542 w 17,448 w 17,825 w 18,675 |w 17,542 w 19,994 A 20938 A 17,709 A 16,628 A 15933 A 15425 A 14,468 A 14,129 A 12,625 A 11,856 A 9,942

US Change in Retail

Sales (Yov) A 478% A 3.11%

0.86% |a 4.78% W 4.70% & 1473% A 653% 4 504% w 063% 4o 506% A 402% W 232% W 3.08% W 334% w 4.21%

Contact to access this heatmap
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GDP & Public Debt

GDP Public Debt

® USGDP ® US Public Debt
US Real GDP

24.00T
/ 16.00T

8.00T

0.00 174 Q1’82 1'%
US Public Debt as Percent of GDP

Q3'57 Q1'68 Q3'78 Q1'89 Q3'99 Q110
© USGDPQoQ

-25.00%
-50.00%
Q4'57 Q2'68 Q4'78 Q2'89 Q4'99 Q2'10 Q1'74 Q1'82 Q1'90
Date Range: 03/31/1947 - 12/31/2023 Date Range: 03/31/1966 - 09/30/2023
Gray = US Recessions Gray = US Recessions

Jan 312024, 1:12PM EST. Powered by VCHARTS

View & Modify in YCharts
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Jan 18 2024, 5:45PM EST. Powered by Y CHARTS
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US Trade Balance

US Total Exports vs Imports US Total Exports vs Imports

VAL VAL
® US Exports of Goods and Services  768.60B US Trade Balance on Goods and Services -184.74B
® US Imports of Goods and Services  953.34B

Hi: 1.017T
0.00
-100.008
600.008
300,008 -200.008
0.00 -300.008
Q4'68 Q377 Q286 Q1'95 Q403 Q3"12 Q4'68 Q377 Q2'86 Q1'95 Q4'03 Q3'12
Date Range: 03/31/1960 - 09/30/2023 Date Range: 03/31/1960 - 09/30/2023
Gray = US Recessions Gray = US Recessions
Jan 112024, 2:31PM EST. Powered by Y/ CHARTS Jan 112024, 2:32PM EST. Powered by Y CHARTS

View & Modify in YCharts View & Modify in YCharts

Exports
Total QoQ YoY Canada  QoQ YoY Mexico  QoQ YoY EU QoQ YoY China QoQ YoY
$768.6B 3.0% -1.4% | $1084B 15% -0.3% $93.2B 6.7% $163.1B 54%  6.9% $46.5B -0.2%
$516.4B 4% -6% $87.8B 0% -3% $82.2B 6% $97.5B 7% 6%
$252.2 B $20.6 B $11.0B 6% $65.6 B

$953.3B $118.4B $132.3B  2.2% 3.2% $189.6 B $110.2B
$777.4B 1% -4% $105.2B 4% 8% $122.0B 3% 3% $146.2B 4% 8% $105.4B -2% -22%
$176.0B  -1% -2% $13.2B  -3% 1% $10.3B  -3% 5% $43.4B  -3% 1% $4.9B  -3% -33%
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US Housing Market Data

Mortgage Rates and Originations, 30Y View NAHB Housing Sentiment & Components
VAL VAL
@ 15 Year Mortgage Rate 5.93% ® NAHB/Wells Fargo Traffic of Prospective Buyers 24.00
30 Year Mortgage Rate 6.61% NAHB/Wells Fargo Single-Family Homes Present Sales Conditions 40.00
® NAHB/Wells Fargo Single-Family Homes Sales Conditions in the Next Six Months: 45.00
9.00% NAHB/Wells Fargo US Housing Market Index 37.00
%w
3.00%
0.00%
1995 2000 2005 2010 2015 2020 75.00
VAL
© US Mortgage Originations ~ 444.00B
1.20T
800.008
50.00
s 00 |
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US Housing Market Data (cont’d)
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US Dollar Strength
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Consumers

Consumer Savings and Credit Sales & Consumer Sentiment
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Interest Rates & Spreads
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Yield Curve Summary

. US Treasury Yield Curve
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Corporate Yields

US Corporate Yield Curve
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End of the Bull Market
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Q4 2023 Winners and Losers

Q4 2023 S&P 500 Winners and Losers
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Manufacturing: Contraction, or Expansion?

US ISM Manufacturing PMI

60.00

50.00

40.00

30.00
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
® US Manufacturing Construction Spending

120.008

60.00B

_ 0.00
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
© US Manufacturing New Orders

592.87B
500008
400.008

300.00B
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Date Range: 12/31/2001 - 12/31/2023

Gray = US Recessions

Jan 17 2024, 4:21PM EST. Powered by YCHARTS

View & Modify in YCharts



http://tinyurl.com/32a8zs4y

Yield Curve © Recession Probability

US Treasury Yield Curve <> Recession Probability 1 Year Out VAL
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