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Highlights of the Month

As the first quarter ended the US. economy continued to grow. The Atlanta Fed’s unofficial weekly tally of GDP, called GDPNow,

b

signaled that strength continued through 2024’ first quarter with an April 4th reading of 2.5% down from the previous week’s 2.8% post.
Labor market gauges pointed to continued resiliency in the jobs market. Unemployment remained low at 3.9%, weekly first-time
unemployment claims remained low but ticked up slightly as the quarter ended, the JOLTS report showed that there are still 8.8 million
job openings, and wage gains remained solid. Consumer spending ticked up 0.3% in February, declining from January’s 0.5% reading
despite the fact that the savings rate fell from 4.1% to 3.6%. Consumers are dipping into their wealth and/or using credit cards more
often to keep the spending going. Core PCE decelerated to 2.8% from 2.9% from a year ago. Both the ISM Manufacturing and Non-
Manufacturing Indexes are now in expansion mode. The LEI is no longer flashing recession signals but more likely a slowdown as the
year progresses. The good news on the economy and with inflation remaining sticky, the Fed can afford to be patient before they make
any change in interest policy which is unlikely until summertime. March was another strong month for equity returns with the S&P 500
up 3.8%, the Russell Mid Cap up 5.0%, and the Russell 2000 up 4.3%. U.S. markets were led Energy, Ultility, and Materials sector stocks.
International equities also moved higher with Europe and Japan leading the way up 4.0% and 3.4% respectively. Bond markets posted

positive total returns led by corporate credits and emerging markets debt
S. Real GDP Growth Forecast

Job Openings: Total Nonfarm
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COVID-19/Inflation Impact on the U.S. Economy
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ISM Non-Manufacturing Index
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Inflation (Consumer Price Index)

Headline CPI (All Items) === Core CPI (Ex Food & Energy)
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Real GDP Growth: U.S.
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Inflation (Consumer Price Index)

Headline CPI (All Items) === Core CPI (Ex Food & Energy)

%)

=10.0

o x
o =)

YoY Percent Change
>
(e}

2.0

0.0«

20
3/14  3/15  3/16  3/17  3/18

Source: U.S Bureau of Labor Statistics

3/19  3/20  3/21  3/22  3/23 3/24

B 180,000 16 =

_%s_ 160,000 s Non-Farm Payroll e Unemployment Rate "

< >
= = -
2 140,000 - g
& 2 120,000 S
= 10 3
S 2 100,000 £
[ 8 ©
§ & 80,000 5
Z o
oe 6
g% 60,000
O
T2 40000 4

g 20,000 2

0 0

3/14 3/15 3/16 3/17 3/18 3/19 3/20 3/21 3/22 3/23 3/24

Source: U.S Bureau of Labor Statistics

Kansas City Labor Market Condition Index
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Employment (continued)

Hourly Earnings Growth and Core Inflation
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Labor Productivity: Output Per Hour
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Consumer Confidence
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U.S. Trade Balance: Goods & Services
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U.S. Durable Goods New Otrdetrs
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ISM Purchasing Managers Index
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Leading Indicators

Composite Index of Leading Indicators (YoY % Change)
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Retail and Food Setrvices Sales
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Citi Economic Surprise Indexes
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Light Weight Vehicle Sales
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U.S. Auto Sales Market Share (Ttucks vs. Cars)
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Home Sales: New and Existing
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S&P Case-Shiller 20-City Home Price Index
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U.S. Homeowner & Rental Vacancy Rates
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International

Real GDP Growth
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OECD Composite of Leading Indicator (CLI)
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International (continued)

Central Bank Policy Rates Stock Market Percent Growth (10 Years)
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Index Performance

Index Performance as of: 03/31/2024

1 Month 3 Month YTD 1Year 3 Year 5 Year 10 Year 1 Month 3 Month YTD 1Year 3 Year 5Year 10 Year
Russell International Equity - Broad Market
Russell 3000 Value 497 8.62 8.62 20.15 7.69 10.13 8.83 MSCI EAFE NR 3.29 5.78 578 1532 478 732 479
Russell 3000 323 10.02 10.02 29.28 9.75 1430 12.30 MSCI Emerging Mkts NR 2.48 237 237 815 -505 222 294
Russell 3000 Growth 1.81 11.22  11.22 3795 1152 17.79 15.41  MSCIFrontier Markets NR  4.15 5.25 525 1397 092 3.02 179
Russell 1000 Value 5.00 8.99 899 20.24 8.07 10.27 8.98 MSCI ACWINR 3.14 8.20 820 23.22 695 1090 8.65
Russell 1000 321 10.29 10.29 29.85 10.43 14.72 12.65 MSCIACWIex USA NR 3.13 4.69 469 1326 193 596 4.25
Russell 1000 Growth 1.76 1141 1141 3899 1249 1849 1596 MSCIACAsiaexJapanNR 2.54 238 238 399 -683 194 417
Russell Midcap Value 5.18 8.23 823 2036 676 990 854
Russell Midcap 4.34 8.60 8.60 22.32 6.04 11.07 9.92 International Equity - Country Region
Russell Midcap Growth 239 9.49 949 26.28 4.61 11.81 11.34  MSCl Brazil NR -1.81 -736  -736 2695 878 185 178
Russell 2000 Value 4.38 2.90 290 1869 217 812 6.84 MSCI BRIC NR 0.58 0.01 0.01 112 -10.59 -1.98 2.08
Russell 2000 3.58 5.17 5.17 1966 -0.14 8.06 7.5 MSCI China NR 0.94 -2.19 -2.19 -17.05 -18.90 -6.33 1.24
Russell 2000 Growth 2.79 7.58 7.58 2031 -2.70 7.34 7.86 MSCI Europe NR 394 7.63 763 1479 922 879 7.01
MSCI India NR 0.81 6.07 6.07 36.83 1229 1154 9.69
Standard & Poors MSCl Japan NR 3.02 11.01 1101 2578 369 776 6.68
S&P 500 3.22 10.55 10.55 29.86 11.46 15.01 12.93 MSCI EM Latin Amer NR 1.05 -3.96 -3.96 22.64 1045 3.67 1.67
Consumer Discretionary 0.10 4.98 498 2873 432 1151 1253
Consumer Staples 3.49 7.52 752 719 799 995 9.26
Energy Sector 10.60 13.69 13.69 17.61 29.79 12.75 4.69 Fixed Income-Taxable
Financials Sector 4.77 1245 1245 3348 946 12,68 11.00 Bloomberg US Agg TR 0.92 -0.78 -0.78 1.70 -2.45 0.36 1.54
Health Care Sector 2.38 8.85 8.85 16.09 10.00 12.04 11.66 BloombergUSAgg1-3YR 041 0.45 045 356 026 131 127
Industrials Sector 441 1097 1097 26.64 1039 1292 11.10 BloombergUSAgg3-5YR 0.64 -0.11  -0.11 285 -1.23 093 153
Information Technology 1.97 1269 1269 46.01 18.98 25.36 21.94 BloombergUSAgg5-7YR 0.90 -0.51 -0.51 212 -1.95 0.65 1.60
Materials Sector 6.50 8.95 895 17.57 7.86 13.28 9.22 Bloomberg U.S. T-Bills 0.46 1.32 132 5.37 2.65 2.02 1.36
Real Estate Sector 1.77 -0.55 -055 9.60 336 527 7.11 Bloomberg US Govt 0.64 -093 -093 0.13 -268 -0.04 1.05
Communication Services ~ 4.34 15.82 1582 49.76 6.85 13.66 9.35 Bloomberg US Credit 1.23 -041 -041 415 -186 139 249
Utilities Sector 6.62 4.57 4.57 042 414 587 835 Bloomberg US Corp HY 1.18 1.47 147 1115 219 420 4.44
Bloomberg US TIPS 0.82 -0.08 -0.08 045 -0.53 249 221
Other U.S. Equity Bloomberg Global-Agg 0.55 -208 -2.08 049 -473 -116 -0.07
Dow Jones Industrial Avg.  2.21 6.14 6.14 2218 8.65 11.29 11.74 Bloomberg Gbl Agg ex-USL  0.24 -3.21 -3.21 -0.71 -653 -249 -138
NASDAQ 100 Stock 1.23 8.72 8.72 39.65 12.62 20.87 18.82 Bloomberg EM USD Agg 1.72 153 153 843 -148 107 2.89
Alternative Investments Fixed Income-Tax Exempt
Alerian MLP 4.53 13.83 13.83 38.16 29.10 11.22 294 Bloomberg Municipal 0.00 -0.39 -0.39 3.13 -0.41 1.59 2.66
Bloomberg Commodity 331 2.19 219 -056 9.10 6.38 -1.56 BloombergMuni3 YR -0.17 -0.28 -0.28 180 -0.02 1.06 121
FTSE Nareit Equity REITs 2.06 -0.20 -0.20 1054 414 414 6.60 Bloomberg Muni 5 YR -0.12 -037 -037 195 -030 125 173
S&P Global Nat Res 8.33 2.17 2.17 5.72 9.51 9.04 537 Bloomberg Muni 7 YR -0.11 -0.48 -0.48 2.14 -0.29 1.50 2.30
S&P N.Amer Nat Res 10.54 11.18 11.18 18.57 21.86 12.12 3.66 Bloomberg Muni HY 1.19 1.51 1.51 7.91 0.55 3.02 4.55
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Broad Asset Classes — Calendar Year Performance
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Performance of Discrete Asset Classes vs. Balanced Portfolios

Investment Growth
January 2001 - March 2024
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— SEP 500 (1936) — Russell 2000  MSCI EAFE (Met) — MSCI EM (EMERGING MARKETS) (Met) — Bloomberg U.S. Aggregate — Bloomberg U.S. Corporate High Yield — Bloomberg Municipal Bond

60% MSCI ACWI 40% Bloomberg Global Agg — 60% MSCL ACWI 40% Bloomberg US Agg 60% Russell 3000/40% Bloomberg US Agg — 60% S&P 500/40% Bloomberg US Agg — Bloomberg U.S. Treasury Bills: 1-3 Months
Trailing Risk: Standard Deviation
As of Mar 2024

YTD 1 YEAR 3 YEARS 5 YEARS 7 YEARS 10 YEARS 15 YEARS
S&P 500 (1936) 6.36 13.62 17.60 18.37 16.83 15.16 14.77
Russell 2000 17.39 22.65 21.39 23.88 22.07 20.30 19.92
MSCI EAFE (Net) 4.70 15.10 16.86 17.92 16.23 ST 16.33
MSCI EM (EMERGING MARKETS) (Net) 16.99 16.18 17.76 19.05 17.71 17.18 18.78
Bloomberg U.S. Aggregate 4.05 7.30 7.24 6.14 5.39 4.78 4.24
Bloomberg U.S. Corporate High Yield 2.14 6.23 8.38 9.34 8.20 7.60 8.17
Bloomberg Municipal Bond 1.17 7.98 7.42 6.45 5.63 5.02 4.81
60% MSCI ACWI 40% Bloomberg Global Agg 4.65 11.41 12.99 12.70 11.42 10.32 10.52
60% MSCI ACWI 40% Bloomberg US Agg 3.85 10.95 12.32 11.94 10.75 9.66 9.63

60% Russell 3000/40% Bloomberg US Agg 3.99 11.11 12.90 12.59 11.40 10.14 9.63
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Performance of Discrete Asset Classes vs. Balanced Portfolios

Investment Growth

December 1991 - March 2024
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— S&P 500 (1936) — Russell 2000 MSCI EAFE (Net) Bloomberg LS. Aggregate — Bloomberg U.S. Corporate High Yield — Bloomberg Municipal Bond 60% S&P 500/40% Bloomberg US Agg
= 60% Russell 3000/40% Blaoomberg US Agg = Bloomberg U.S. Treasury Bills: 1-3 Manths

Trailing Sharpe Ratio

As of Mar 2024

YTD 1 YEAR 3 YEARS 5 YEARS 7 YEARS 10 YEARS 15 YEARS
S&P 500 (1936) 6.91 1.80 0.50 0.71 0.72 0.77 0.99
Russell 2000 0.98 0.63 (0.13) 0.25 0.26 0.31 0.60
MSCI EAFE (Net) 4.22 0.66 0.13 0.30 0.30 0.23 0.46
Bloomberg U.S. Aggregate (2.09) (0.50) (0.71) (0.27) (0.15) 0.04 0.40
Bloomberg U.S. Corporate High Yield 0.30 0.93 (0.05) 0.23 0.30 0.41 0.97
Bloomberg Municipal Bond (5.92) (0.28) (0.41) (0.07) 0.07 0.26 0.57
60% S&P 500/40% Bloomberg US Agg 6.46 1.24 0.26 0.58 0.64 0.72 1.00
60% Russell 3000/40% Bloomberg US Agg 4.87 1.14 0.19 0.55 0.59 0.67 0.99

Bloomberg U.S. Treasury Bills: 1-3 Months 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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Fed Model

Economic Barometer Ranking
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S&P 500 Valuation Ranking Investor Sentiment Ranking
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Source: Data from Natl. Assoc. of Active Investment Mgrs., Ranking calculated by CMC
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Stock Asset Classes - Calendar Year Performance

2015 2016 2021 2022 2023 YTD

37.28
18.40 | 29.59

25.85 | -7.98

20.96 | 25.37
18.31 | 19.34

11.19 -20.09

MSCI EM (Net)

Russell 3000 Growth

-13.08 | 22.43 11.66 4.68

13.19 9.83 Russell 3000 Value
13.17 | -14.57 Russell Microcap
A\ 4 -
Worst | -14.92 221 | 054 | 254 | 2897 | 514 | 132 TSR O, ey e
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Source: Informa IS/Zephyr
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Factor If Positive Then: 1-Month 3-Year* 5-Year*
V alue | Cheap outperformed Rich 2.69% 2.69% 2.69%
Dividends |, @ ouperomed bover 0.64% 0.47% 0.47% 0.47% -0.83%
Profitability [« Peremedies - 0.81% 0.81% 0.81% 7.38% 2.18%
Size |Large-Caps outperformed Small-Caps 0.41% 1.65% 1.65% 1.65% 4.95% 6.92% 7.69%
everage ! o 0 -V. 0 -U. 0 -vU. 0 o 0 o 0 o 0
Leverage| o o Tremedtone 0.76% 0.44% 0.44% 0.44% 0.26% 0.03% 1.97%
Trade Activity |, " 3352533322 outperformed 0.62% 0.70% 0.70% 0.70% 3.33% -4.35V% 5.40%
E : . .
ArnINgs| Consistent Farnings outperformed Less -0.27% 0.19% 0.19% 0.19% 4.56% -0.34% 5.62%
Varlab]hty Consistent Earnings
Volat Illty I\j(ii:t?lfif}lfatﬂity outperformed Low 0.11% 2.30% - 4.11%
Momentum [}, & omerem outperformed Lagging 0.78% - 8.17% 3.30%
Growth |8 Grovers outperformed Low -0.14% 0.06% 0.06% 0.06% 0.05% -3.11% 2.08%
Growers

Source: Bloomberg U.S. Equity Fundamental Factor Model
* 3 and 5 year performance is cumulative
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Stock Style Box Performance

Year-to-Date

1-Month
Value Blend Growth Value Blend Growth
5 5
& 3.21 1.76 5 2142  39.52
- -
el el
S . 4.34 2.39 S 21.93 27.27 37.81
E 3
5 4.38 3.58 2.79 g 17.90 2293 27.62
n

Source: Bloomberg

Source: Bloomberg
using Russell Indices

using Russell Indices

1-Year 3-Year (Annualized)
Value Blend Growth Value Blend Growth
5 %
E 20.24  29.85 5 8.07 10.43
T el
S 2036 22.32 26.28 S 676 6.04 4.61
3 3
g 18.69 19.66 20.31 55) 217 -0.14
%)

Source: Bloomberg using Source: Bloomberg using

Russell Indices Russell Indices
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S&P 500 Index Analysis

S&P 500 Index US Consumer Sentiment & Stock Prices
g 50 m YOY % Chg  emmmm Index Level 5500 3 T 5500 S&P 500 (LA) Consumer Sentiment (RA) 15 3
g 4 ’ g
o 40 5,000 » é 5,000 =
1l 1
g 30 4,500 g E 4500 100 2
e 4000 4,000
g 10 3,500 3500 85
Z 0 .AW- 3,000 3000
-0 2,500 2,500 70
220 2,000 2,000
-30 1,500 1,500 55
40 1,000 1,000
-50 500 500 40
3/14  3/15 3/16  3/17 3/18 3/19 3/20 3/21 3/22 3/23 3/24 3/14  3/15 3/16  3/17 3/18 3/19 3/20 3/21 3/22 3/23 3/24
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S&P 500 Index Analysis (continued)

U.S. Equity Short Interest

45 10-Yr Avg e Short Interest %
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S&P 500 Value vs. S&P 500 Growth vs. 10-Year Treasury
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S&P 500 Index & Forward 12-Month EPS Estimate

——— S&P 500 EPS Estimate (LA) e S&P 500 Index (RA)

£ 260 5500 2

£ 240 5,000 =

; 220 4500 ;§

E 200 4,000

S 180 3,500

f, 160 3,000

é 140 2,500

£ 120 2,000

= 100 1,500
80 1,000
60 500

3/14 315 3/16  3/17 3/18 3/19 3/20 3/21 3/22 3/23 3/24

Source: Standard & Poor's, Bloomberg

S&P 500 Earnings

= 12 Month EPS =~ e e e « EPS Estimates YoY Growth .
=160 300 7
9] p=]
& 270 £
2120 - . =
1202 -
5’ Q12024| |Q 5 P 240 8
Y 80 223.19 24297 5
< e 210 &
S 40 =
g 180
Q« 3
S 0 150 =
o =
~ 40 120 §
90 =
-80 S
60 S
160 0 =

Ql Q1 Q1 QI Q1 Q1 QI Q1 Q1 Q1 Q1 QI Q1
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: Bloomberg, Standard & Poor's




o= CAPITAL MARKET

CONSULTANTS, INC.

March 315t 2024

Investment Manager, Capital Market and Economic Research

N
/|

S&P 500 Index Analysis (continued)

S&P 500 P/E Valuation Level vs Average Forward 12-Month Total Return (Since 1985)
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S&P 500 Intra-Year Max Drawdowns (Since 1985)
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Stock Market Valuations Runge @ Coment s 10-Ye Avg

S&P 500 Trailing 12-Month Price /Earnings Multiples (Adjusted for Positive EPS) (10-Year Range)
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Stock Market Valuations (continued)
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Relative Price /Earnings Ratio

=== 10-Y1Avg

+1 Sl Dev

1.60

1.40

1.20

1.00

0.80

0.60

S&P 500 Index vs. MSCI World Index

0.40

3/14  3/15 3/23  3/24

Source: Bloomberg

3/16  3/17  3/18  3/19  3/20  3/21  3/22

Relative Price/Sales Ratio

1 St Dev

1.50

1.40

1.30

1.20

1.10

1.00

S&P 500 Index vs. MSCI World Index

0.90

3/14  3/15  3/16  3/17 3/18 3/19 3/20 3/21 3/22 3/23 3/24

Source: Bloomberg

Relative Price /Book Ratio

£1 Std Dev

—
D
[«

—_
w
(=]

1.40

1.20

1.10

S&P 500 Index vs. MSCI World Index
= o

0.90
3/14 3/15

Source: Bloomberg

3/16  3/17  3/18  3/19  3/20 3/21 3/22 3/23 3/24

Relative Dividend Yield

1 St Dev

154
o
3

0.90

0.85

o
®
=

e
3
5

e
=
S

S&P 500 Index vs. MSCI World Index

0.65

3/14  3/15 3/18  3/19  3/20 3/21  3/22  3/23  3/24

Source: Bloomberg

3/16  3/17




CAPITAL MARKET
CONSULTANTS, INC.

Investment Manager, Capital Market and Economic Research

March 315t 2024

Relative Valuations (MSCI EAFE vs. MSCI World)

Relative Price /Earnings Ratio
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Relative Valuations (MSCI EM vs. MSCI World)

Relative Price /Earnings Ratio
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Global Stock Indexes

Russell 2000 Index
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CBOE Volatility Index: VIX
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MSCI EAFE Index
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MSCI Emerging Markets Index
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Global Stock Market Characteristics

Equity Benchmark Yields
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EU Consumer Confidence Index & Stock Prices

EURO STOXX 50 (LA) Consumer Confidence (RA)

T 5000 0B
= 4
54500 5 %
2 g
4000 0
3,500
15
3,000
20
2,500
2,000 2
1,500 30
1,000 35
3/14 3/15 3/16 3/17 3/18 3/19 3/20 3/21 3/22 3/23 3/24

Source: European Commission, STOXX Limited

Sector Exposures: S&P 500 vs. MSCI ACWI Ex-US
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Stock Market Relative Performance

Large-Cap vs. Small-Cap (1-Yr Rolling Return)
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Bond Asset Classes — Calendar Year Performance

2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
Best 3.30 17.13 14.32 5.28 -4.43 | 13.45 1.53
1.46 9.88 8.17 1.28 1.52 -8.53 9.09 1.47
1.29 7.50 1.00 13.11 0.34 -11.19 1.27
1.17 -11.88 6.40 -0.39
2.17 5.45 7.54 -1.21 6.28
167 711 Bloombetg U.S: Corporate
High Yield
2.45 -2.08 6.52 -1.65 Bloomberg Emerging Markets
6.51 5.21 4.98 Bloomberg Municipal
-4.47 4.09 -15.26 -1.07 ICE BofA US MBS
v
Wortst 0.25 2.06 -2.46 4.22 3.82 ICE BofA US Fixed Rate ABS

Source: Informa IS/Zephyr
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Bond Index Characteristics

Avg. Yield to Option Adj. Mkt Cap
# of Issues . ) Coupon s
Maturity Worst Duration (Yrs) (Billions)
Bloomberg Barclays Indexes

U.S. Aggregate 13,530 8.44 4.85 6.21 3.20 26,900
U.S. Treasury 286 7.83 4.43 6.04 2.67 11,333
U.S. Agencies 550 4.22 4.77 3.39 3.01 448
U.S. Government 681 7.76 4.43 5.98 2.67 11,573
U.S. Credit 7,957 10.77 5.30 7.01 4.13 6,715
U.S. Corporate High Yield 1,957 4.87 7.66 3.15 6.18 1,289
Municipal Bond 57,555 13.35 3.49 6.07 4.54 1,631
Mortgage-Backed 948 7.53 5.04 6.08 3.12 06,983
Asset-Backed 502 3.58 5.19 2.63 4.43 131
Emerging Debt 1,999 10.14 7.04 6.05 4.86 2,009

Source: Bloomberg
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Bond Style Box Performance

1-Month

Year-to-Date
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Source: Bloomberg using Source: Bloomberg using
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10-Yr U.S. Treasury Yield vs. Federal Funds Target Rate

U.S. Treasury Yield Curve
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High Yield and Bank Loans
Bloomberg Barclays US Corporate HY Option-Adjusted Spread Credit Spreads (O ption Adjusted)
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High Yield & Leveraged Loans Default Rates High Yield & Leveraged Loan Market Size
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International Bonds

Global Bond Yields - 10-Year Government

U.S. Dollar Trade-Weighted Index
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Wilshire US Real Estate Securities Price Index
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Rental Vacancy Rate for the U.S.
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Real Estate Loans, All Commercial Banks - YoY Growth Rate
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Bloomberg Commodity Index Cushing 30 MLP Index
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Disclosures

Important Information Regarding This Report

This report was prepared as a private communication between Capital Market Consultants (CMC) and its clients and
was not intended for public circulation. Issues selected and discussed and other tools illustrated throughout this
presentation are samples and may be modified periodically. Such charts and illustrations are not the only tools used
by CMC, may not always produce the intended results and are not intended for use by non-professionals.

CMC has no obligation to provide revised assessments in the event of changed circumstances. While we have
gathered this information from sources believed to be reliable, CMC cannot guarantee the accuracy of the
information provided. Any securities discussed are not recommendations and are presented as examples of
investment techniques, issue selection, or portfolio management processes. They have been picked for comparison or
illustration purposes only. No security presented within is either offered for sale or purchase. CMC reserves the right
to change its investment perspective and outlook without notice as market conditions dictate or as additional
information becomes available. This material may include statements that constitute “forward-looking statements”
under US. securities laws. Forward-looking statements include, among other things, projections, estimates, and
information about possible future results related to a client’s account, or market or regulatory developments.

Important Information Regarding Risk Factors

Investment strategies may not achieve the desired results due to implementation lag, other timing factors, portfolio
management decision-making, economic or market conditions or other unanticipated factors. The views and
forecasts expressed in this material are as of the date indicated, are subject to change without notice, may not come
to pass and do not represent a recommendation or offer of any particular security, strategy, or investment.

Past performance is no guarantee of future results.
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