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Quarterly Market Review

This report features world capital market performance and a
timeline of events for the past quarter. It begins with an article
exploring the impact of falling interest rates on stock and bond
performance. It then features the returns of stock and bond
asset classes in the US and international markets.
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It's Going Down: An Update on Interest Rates \\_// "o

Key Takeaways

= The Fed cut rates by 0.50% in September 2024, with more cuts anticipated through the year and in 2025.

= Historically, we've seen rate cut cycles take a similar path to current expectations. Rates have often fallen quickly once cuts have begun.

= Falling rates have historically benefited intermediate-duration bonds as well as small-value stocks.

In September, the Federal Reserve (Fed) made its first cut to the federal funds rate since March 2020 - a 0.50% reduction. Now, expectations from both

the Fed and market participants are for more cuts, and in relatively short order. Recently released Fed estimates project two more 0.25% cuts in the
policymakers’ last two meetings of the year. They also estimate the fed funds rate to be about 3.4% by the end of 2025. The current target rate is 4.75-

5.00%.

As of the market close on September 30, market expectations were slightly more aggressive. Prices on fed futures contracts suggested that the highest
probability outcomes are two more cuts in 2024 (total reduction of 0.75% over those two meetings) and cuts in each of the first four meetings of 2025.
That would bring the federal funds rate to a target range of 3.00-3.25%. Figure 1 shows all implied probabilities by target rate range for the next nine
Federal Open Market Committee (FOMC) meetings.

Figure 1 | The Market Expects Several More Rate Cuts Ahead
Probability of Federal Funds Rate Target Range by 2024 FOMC Meeting

HIGHEST
FOMC MEETING PROBABILITY
DATE 1.75-2.00% 2.00-2.25% 2.25-2.50% 2.50-2.75% 2.75-3.00% 3.00-3.25% 3.25-3.50% 3.50-3.75% 3.75-4.00% 4.00-4.25% 4.25-4.50% 4.50-4.75% ACTION
11/7/24 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  36.70% cuT
12/18/24 0.00%  0.00%  0.00% 0.00% 0.00% 0.00%  000%  000%  16.50% 3490%  0.00% cuT
1/29/25 0.00%  0.00%  0.00% 0.00% 0.00% 000%  3.60% 23.50% MCKI 0.00%  0.00% cuT
3/19/25 0.00%  0.00%  0.00% 0.00% 0.40% 580%  26.00% MPEXI 0.00%  0.00%  0.00% cuT
5/7/25 0.00%  0.00%  0.00% 0.30%  460%  21.40% 550%  0.00%  0.00%  0.00% cuT
6/18/25 0.00%  000%  0.20% 310%  1570% [MEERD 13.30%  1.80%  0.00%  0.00%  0.00% cut
7/30/25 0.00%  0.10%  1.30% 7.80%  22.40% [UREMAN 2520%  9.00%  1.20%  000%  0.00%  0.00%
9/17/25 0.00%  0.40%  3.20%  1210%  2550% [EOWAOAY 20.40%  670%  0.80%  0.00%  000%  0.00%
10/29/25 0.10%  1.00%  500% 1490%  26.60% [LNWAN 17.60%  550%  0.60%  000%  000%  0.00%

Data as of 9/30/2024. Source: CME FedWatch. 3
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The History of Fed Rate Cuts

If these predictions on the path of interest
rates feel overzealous, take a look at how
the Fed has handled interest rate
decisions in the past. In Figure 2 Panel A,
we share details on each time the Fed has
lowered the fed funds rate since 1990.
Before that, the Fed didn’t target a specific
fed funds rate.

We observe nine distinct periods of rate
cuts, and it's clear that some have quite
different characteristics than others. Four
of the nine periods saw the fed funds rate
decline by less than 1%. During the other
five periods, the average rate change from
the first to the last rate cut was more than
3% and, in each case, with a cumulative
cut of at least 1% occurring within six
months. Figure 2 Panel B depicts those
five periods showing cumulative rate cuts
by month after each cycle began. It's
evident that historically when the Fed has
cut rates in similar magnitudes to their
current projections, it has happened fast.

Figure 2 | History of Fed Funds Rate Cuts Since 1990
Panel A | All Historical Rate Cut Cycles

Starting Fed  Ending Fed Funds Size of First Rate # of Months to

Period Funds Rate Rate # of Rate Cuts Cut Cut 1%
July 1990 - September 1992 8.25% 3.00% 18 0.25% 6
July 1995 - January 1996 6.00% 5.25% 3 0.25% -
September 1998 - November 1998 5.50% 4.75% 3 0.25% -
January 2001 - December 2001 6.25% 1.75% 11 0.50%* 1
November 2002 - June 2003 1.75% 1.00% 2 0.50% -
September 2007 - April 2008 5.25% 2.00% 7 0.50% 4
2.00% 0.00% 3 0.50%*
August 2019 - October 2019 2.25% 1.50% 3 0.25% -
March 2020 1.50% 0.00% 2 0.50%* 1

*Multiple rate cuts occurred in the first month of the cycle via emergency FOMC meetings. The figure shown reflects only the first rate-cut decision.
Panel B | Past Rate Cut Cycles When the Fed Funds Rate Fell by 1% or More
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Source: Michael Adams, “Federal Funds Rate History 1990 to 2024,” Forbes, September 18, 2024. 4
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The Impact of Bond Duration During Falling-Rate
Environments

For many investors, the question now is what these expected rate cuts
could mean for their portfolios. With more than $5 trillion currently in
government money market funds, a more specific question is what
impact will duration have during a period of declining interest rates.

With money market funds, the attraction of late has been yields generally
around 5% without much concern for price sensitivity to changes in
interest rates given the amortized cost structure of money market funds
that allows them to maintain a typically constant $1 price. That also
means that as rates on short-term bonds come down (money market
funds are required to maintain a weighted average maturity of 60 days or
less), overall yield for money market funds should decline (in particular in
the presence of new cash flows diluting existing yields) without any
potential benefit from price appreciation.

Bond prices tend to go up as yields go down, but money market investors
don't receive this benefit due to the amortized cost structure and short
duration of the underlying securities.

We examined how intermediate core bonds have performed in past
interest rate environments, using the Bloomberg U.S. Aggregate Bond
Index since its inception in 1986. Given the current expectations for fairly
quick rate declines, we've computed the analysis over short time
horizons: three months and six months.

The results are shown in Figure 3, which includes annualized average
returns for the index for each time horizon during periods when rates rose
by more than 1%, when rates were relatively stable and stayed within plus-
or-minus 1%, and when rates fell by more than 1%. We find that
historically, intermediate core bonds have delivered significantly higher
annualized average returns when rates fall quickly versus in more stable
or fast-rising interest rate environments.

Figure 3 | Intermediate Core Bonds Have Delivered Higher Returns When Rates Fall Quickly
Bloomberg U.S. Aggregate Bond Index Annualized Average Return During Different Rate Environments

Rates Rise by >1%

Rates Stay within +/- 1%

Rates Fall by >1%

11.51%

9.55%
9.16% 9.17%
\ 2.18% . .
H =
— I
3MO 6 MO 3 MO 6 MO 3MO0 6 MO
Data from 1/1/1986 - 8/30/2024. Source: Avantis Investors, Bloomberg, FRED. Number of three-month and six-month periods when rates rise by >1% are 40 5

and 96, when rates stay within +/- 1% are 469 and 380, and when rates fall by >1% are 63 and 102. Past performance is no guarantee of future results.
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How Stocks Have Performed When Rates Fall

Adding to our analysis on interest rate changes, we
calculated the performance of U.S. stocks (total
market and small-cap value) since 1976. Now that we
are presenting multiple asset classes, we narrow the
scenarios to when rates rise and fall over six-month
periods for simplicity.

In Figure 4, we show that whether rates have risen or
fallen over six-month periods, both the total market
and small value stocks have delivered strong positive
returns. Perhaps more interesting is the spread in
average returns between small-value stocks and the
total market during the different environments.

The difference in average small value and total market
returns when rates rise during the sample period is
4.2%. When rates have fallen, the outperformance for
small-value stocks over the market rises to 5.8%. So,
while low-priced stocks don't outperform the market
every month or even every year, periods of falling rates
have historically been favorable for value investors.
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Figure 4 | Lower-Priced Stocks Have Historically Fared Well in Falling-Rate Environments
Annualized Average Returns

® When Rates Rise over 6 Months m When Rates Fall over 6 Months

19.44%

15.68%
13.65%
11.52%

US Stock Market US Small Value Stocks

Data from 1/1/1976 - 8/30/2024. Source: Avantis Investors, Ken French Data Library, FRED. The U.S. stock market is represented by the Market Portfolio and 6
Small Cap Value by the Small Value Portfolio from the Ken French Data Library. The number of six-month periods when rates rise is 303, and when rates fall

is 248. Past performance is no guarantee of future results.
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The Bottom Line

While nothing is ever guaranteed with respect to the path of interest rates, the expectations are clear
and largely aligned between the Fed and the market that the fed funds rate is currently well above the
so-called “neutral rate” and should decline going forward.

Moreover, the Fed's expected pace of rate cuts is now even faster than what we observed earlier in
the year. The data tells us that historically, in quickly falling rate environments, extending duration
beyond cash or money market funds has, on average, led to better outcomes for investor portfolios.
And, as we believe is true every day, considering valuations within equity allocations is expected to
benefit investors, but historically that benefit has been more impactful when rates are going down.

Endnotes

Duration: Measures how long it takes, in years, for an investor to be repaid a bond’s price by the bond'’s total cash flows. It is also a measure
of a bond's interest rate sensitivity. The longer the duration, the more sensitive a bond is to interest rate shifts.

Federal Funds Rate (Fed Funds Rate): An overnight interest rate banks charge each other for loans. More specifically, it's the interest rate
charged by banks with excess reserves at a Federal Reserve district bank to banks needing overnight loans to meet reserve requirements.

Fed Futures Contract: An agreement to buy or sell a specific amount of a commaodity or financial instrument at a particular price on a
stipulated future date, based on the federal funds rate. Futures contracts are typically used as a hedging/risk management tool in portfolio
management.

Federal Reserve (Fed): The Fed is the U.S. central bank, responsible for monetary policies affecting the U.S. financial system and the
economy.

FOMC (Federal Open Market Committee): The committee that sets interest rate and credit policies for the Federal Reserve System, the U.S.
central bank. The committee decides whether to increase or decrease interest rates through open-market operations of buying or selling
government securities.

Yield: For bonds and other fixed-income securities, yield is a rate of return on those securities. There are several types of yields and yield
calculations. "Yield to maturity" is a common calculation for fixed-income securities, which takes into account total annual interest payments,
the purchase price, the redemption value, and the amount of time remaining until maturity.



Quarterly Market Summary
Returns (USD), as of September 30, 2024
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Stocks Bonds
US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
Q3 2024 6.23% 7.76% 8.72% 16.04% 5.20% 3.48%

1

1t

1

1t

1t

1

Since January 2001

Average 0 0 0 0 0 0
Quarterly Return 2.4% 1.7% 2.6% 2.3% 1.0% 1.0%
Best 22.0% 25.9% 34.7% 32.3% 6.8% 5.4%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4
Worst -22.8% -23.3% -27.6% -36.1% -5.9% -4.1%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to
USD]). S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2024, all rights reserved. Bloomberg data provided by Bloomberg.
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Long-Term Market Summary

Returns (USD), as of September 30, 2024
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Stocks Bonds
US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
1 Year 35.19% 24.98% 26.05% 30.43% 11.57% 9.78%
5 Years 15.26% 8.36% 5.75% 2.54% 0.33% 0.64%
10 Years 12.83% 5.68% 4.02% 4.92% 1.84% 2.62%

1

1

1t

1t

1

1

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to

USD]). S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell

Indexes. MSCI data © MSCI 2024, all rights reserved. Bloomberg data provided by Bloomberg.
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World Stock Market Performance
MSCI All Country World Index with selected headlines from Q3 2024

1 YEAR (Q4 2023-Q3 2024)
440

400 Last 3 months
Q3 2024 %00 \
320
420 280
240
Sep 30 Dec 31 Mar 31 Jun 30 Sep 30
400
380
360
340
320 I i
Jun 30 Jul 31 ) Aug 31 ‘ ‘ Sep 30
"Unraveling Trades
Fuel Global Market "China Tries to Jolt
" " Ailing Economy"
Trump Rally Rout "Stocks Extend Ugly Week of 9 y
Shooting Marks "Japan’s Nikkei Suffers Worst Day Losses Amid Economic ‘
Dark Day in Since 1987, Hit by US Concerns" Uncertainty" .
American "Congress Approves Bill
Markets; Nasdaq Another Apparent
"UK' Suffers Correction” Assassination Attempt"
UK S Lalb0L_|r Party "US Officials Conclude Middle
\valnj E:ctlon "Bank of England Cuts East Peace Deal Out of Reach
andstide as Rates After Fed Held Off" "US Job Market Was Weaker Than Previously During Biden’s Term"
Conservative Vote Reported, Data Show"
Collapses” "Economic Growth Quickens, Rising ' ‘
at 2.8% Rate in Second Quarter" "The Fed's Bold Move Jolts
"Biden Drops Out of Presidential Race, "Japanese Leader Fumio Kishida to Step Down" Global Markets
"Deeply Divided France Risks Endorses Harris
Unprecedented Deadlock "Major Tech Outage Grounds Flights,
After Election Shock" Hits Banks and Businesses Worldwide" "Fed Cuts Rates by Half Percentage Point"

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making

investment decisions based solely on the news.

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2024, all rights reserved. Index level based at 100 starting January 2000.

It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. 10
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World Stock Market Performance
MSCI All Country World Index with selected headlines from past 12 months

LONG TERM (2000-Q3 2024)
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SHORT TERM (Q4 2023-Q3 2024) 100 Last 12
months
420 0
2000 2003 2007 2011 2015 2019 2023
400
380
360
340
320
300
280
260
Sep 30 Dec 31 Mar 31 Jun 30 Sep 30
“ECB Cuts
“Dow, S&P 500, “Stock Ind Book Interest Rates "China Tries
“Job Openings gi(é(c?rl dSSug?tt;rto Rggordns :ézf 0 for First Time "Growth Fears Rattle to Jolt
Fall to 28-Month Nvidia’s Inflation Eases” since 2019 Markets; Nasdaq Alling "
Low as US Labor Blockbuster Suffers Correction” Economy
Market Cools Earnings Spark “Bid out of
Global Rally” “Iranian President Biden Drops Out o
“Nasdaq Exits Correction Ebrahim Raisi Killed Presidential Race, "The Fed's
Territory; Small Caps “US Border Deal Is Declared in Helicopter Crash” Endorses Harris Bold Move
See Best Day in More Dead” ) Jolts Global
than a Year’ "Major Tech Outage Grounds Markets"

“Israel Declares War on Hamas after
Surprise Assault from Gaza”

“US House Elects Speaker, Ends

Impasse”

“US Inflation Edged Up in December
after Rapid Cooling Most of 2023”

“S&P 500 Ends Strong Year Just Shy of
Record with 24% Annual Gain”

“US Senate Approves Measure Averting

Government Shutdown”

“US Housing Starts Fall to

a Four-Year Low”
“Bitcoin Funds Pull In Money at Record Pace”

Flights, Hits Banks and

Businesses Worldwide"

S Job Market

Was Weaker

Than Previously

Reported, Data

Show"

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making

investment decisions based solely on the news.

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2024, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.

11
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US Stocks

Returns (USD), 3rd Quarter 2024

= The US equity market posted positive returns
for the quarter and underperformed both non-

Ranked Returns (%)

. -]
US developed and emerging markets. Small Value 10.15
Large Value e O /3
= Value outperformed growth.
Small Cap N .27
= Small caps outperformed large caps. Small Growth I S 41
= REIT indices outperformed equity market Marketwide — 6.23
indices. Large Cap I 6.08

World Market Capitalization

Large Growth

I 3.19

Periodic Returns (%)

&
S
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ANNUALIZED
1 3 5 10
us G QTR YTD Year Years Years Years
55.4 Trillion
0 $ Small Value 10.15 9.22 25.88 3.77 9.29 8.22
63%
US Market Large Value 9.43 16.68 27.76 9.03 10.69 9.23
Small Cap 9.27 11.17 26.76 1.84 9.39 8.78
Small Growth 8.41 13.22 27.66 -0.35 8.82 8.95
Marketwide 6.23 20.63 35.19 10.29 15.26 12.83
Large Cap 6.08 21.18 35.68 10.83 15.64 13.10
Large Growth 3.19 24.55 42.19 12.02 19.74 16.52
Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Marketwide (Russell 3000 Index), Large Cap (Russell 1000 Index), Large Value (Russell 1000 Value Index), Large Growth (Russell 1000 Growth Index), Small Cap (Russell 2000 Index), Small
Value (Russell 2000 Value Index), and Small Growth (Russell 2000 Growth Index). World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. Russell 3000
Index is used as the proxy for the US market. Dow Jones US Select REIT Index used as proxy for the US REIT market. MSCI data © MSCI 2024, all rights reserved. Frank Russell Company is the source and owner of the
trademarks, service marks, and copyrights related to the Russell Indexes. 12
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International Developed Stocks

Returns (USD), 3rd Quarter 2024

= Developed markets outside of the US
posted positive returns for the quarter and
outperformed the US market, but
underperformed emerging markets.

= Value outperformed growth.

= Small caps outperformed large caps.

World Market Capitalization

International
Developed Market
26% $22.9 Trillion

International
Developed
Market

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Large Cap (MSCI World ex USA Index), Small Cap (MSCI World ex USA Small Cap Index), Value (MSCI World ex USA Value Index), and Growth (MSCI World ex USA Growth Index). Al
index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI World ex USA IMI Index is used as the
proxy for the International Developed market. MSCI data © MSCI 2024, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes.

Ranked Returns (%)

mLocal currency  mUS currency
Small Cap
Value

Large Cap

Growth

Periodic Returns (%)

Asset Class QTR
Small Cap 10.45
Value 9.69
Large Cap 7.76
Growth 5.87

YTD

11.53

14.12

13.10

12.14
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10.45
ANNUALIZED
1 3 5 10
Year Years Years Years
23.36 0.05 6.85 5.99
23.90 9.14 8.51 4.69
24.98 5.65 8.36 5.68
26.18 2.02 7.78 6.41

13
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Emerging Markets Stocks

Returns (USD), 3rd Quarter 2024

= Emerging markets posted positive returns
for the quarter and outperformed both US
and non-US developed markets.

= Value underperformed growth.

= Small caps underperformed large caps.

World Market Capitalization

4 Emerging Markets

$9.7 Trillion
11%

Emerging
Markets

Ranked Returns (%)

Local currency mUS currency

o
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Growth /.18 9.26
Large Cap —662 8.72
Value —600 8.12
Small Cap —323 5.48
Periodic Returns (%)

ANNUALIZED
AESEIEEES QTR YTD Y;-ar Yes;lrs Yeirs Yt:-grs
Growth 9.26 18.49 27.64 -2.26 5.45 4.81
Large Cap 8.72 16.86 26.05 0.40 5.75 4.02
Value 8.12 15.11 24.38 3.29 5.94 3.12
Small Cap 5.48 12.91 23.01 5.14 12.22 5.86

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Large Cap (MSCI Emerging Markets Index), Small Cap (MSCI Emerging Markets Small Cap Index), Value (MSCI Emerging Markets Value Index), and Growth (MSCI Emerging Markets Growth
Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI Emerging Markets IMI Index

used as the proxy for the emerging market portion of the market. MSCI data © MSCI 2024, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the

Russell Indexes.

14
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Real Estate Investment Trusts (REITS) -
Returns (USD), 3rd Quarter 2024
= US real estate investment trusts Ranked Returns (%)
underperformed non-US REITs
during the quarter. Global ex US REITS 16.75
US REITS 15.56
Total Value of REIT Stocks Periodic Returns (%)
ANNUALIZED
us 1 3 5 10
- AESEIEEES QTR YTD Year Years Years Years
70% $1,104 billion
Us 102 REITs Global ex US REITS 16.75 8.91 25.22 -2.36 -1.18 2.03
30% Global ex US US REITS 15.56 14.92 33.71 4.36 4.41 7.03
Global ex US $482 billion
272 REITs
(25 other countries)
Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Number of REIT
stocks and total value based on the two indices. All index returns are net of withholding tax on dividends. Total value of REIT stocks represented by Dow Jones US Select REIT Index and the S&P Global ex US REIT Index.
Dow Jones US Select REIT Index used as proxy for the US market, and S&P Global ex US REIT Index used as proxy for the World ex US market. Dow Jones and S&P data © 2024 S&P Dow Jones Indices LLC, a division of
15

S&P Global. All rights reserved.
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Fixed Income

Returns (USD), 3rd Quarter 2024

Interest rates decreased in the US
Treasury market for the quarter.

On the short end of the yield curve, the
1-Month US Treasury Bill yield decreased
54 basis points (bps) to +4.93%, while the
1-Year US Treasury Bill yield decreased
111 bps to +3.98%. The yield on the
2-Year US Treasury Note decreased 105
bps to +3.66%.

The yield on the 5-Year US Treasury Note
decreased 75 bps to +3.58%. The yield on
the 10-Year US Treasury Note decreased
55 bps to +3.81%. The yield on the
30-Year US Treasury Bond decreased 37
bps to +4.14%.

In terms of total returns, short-term US
treasury bonds returned +3.43% while
intermediate-term US treasury bonds
returned +3.97%. Short-term corporate
bonds returned +3.75% and intermediate-
term corporate bonds returned +4.66%.1

The total returns for short- and
intermediate-term municipal bonds were
+2.31% and +3.09%, respectively. Within
the municipal fixed income market, general
obligation bonds returned +2.77% while
revenue bonds returned +2.70%.2

1. Bloomberg US Treasury and US Corporate Bond Indices.

2. Bloomberg Municipal Bond Index.

US Treasury Yield Curve (%)
6.00
5.00

50 \S

3.00
2.00
1.00
0.00
3M  5Y 10Y 30Y

Periodic Returns (%)

Asset Class

Bloomberg U.S. Government Bond Index Long
Bloomberg U.S. High Yield Corporate Bond Index
Bloomberg U.S. Aggregate Bond Index

FTSE World Government Bond Index 1-5 Years

Bloomberg U.S. TIPS Index

FTSE World Government Bond Index 1-5 Years
(hedged to USD)

Bloomberg Municipal Bond Index
ICE BofA 1-Year US Treasury Note Index

ICE BofA US 3-Month Treasury Bill Index

) |
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Bond Yield Across Issuers (%)
H Yield to Maturity M Yield to Worst

4.85
4.37
3.81 3.73

9/30/2023
6/30/2024
9/30/2024

10-Year US  State and Local AAA-AA A-BBB

Treasury Municipals Corporates Corporates

ANNUALIZED

QTR YTD 1 Year 3 Years 5 Years 10 Years
7.81 2.44 15.43 -8.32 -4.25 1.09
5.28 8.00 15.74 3.10 4.72 5.04
5.20 4.45 11.57 -1.39 0.33 1.84
5.09 3.61 8.74 -0.77 0.36 0.14
4.12 4.85 9.79 -0.57 2.62 2.54
2.98 4.15 7.37 1.36 1.43 1.71
2.71 2.30 10.37 0.09 1.39 2.52
2.03 4.01 5.87 2.48 1.99 1.55
1.37 4.03 5.46 3.49 2.32 1.65

One basis point (bps) equals 0.01%. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management

of an actual portfolio. Yield curve data from Federal Reserve. State and local bonds and the Yield to Worst are from the S&P National AMT-Free Municipal Bond Index. AAA-AA Corporates represent the ICE BofA US

Corporates, AA-AAA rated. A-BBB Corporates represent the ICE BofA Corporates, BBB-A rated. Bloomberg data provided by Bloomberg. US long-term bonds, bills, inflation, and fixed income factor data © Stocks, Bonds, Bills,

and Inflation (SBBI) Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield). FTSE fixed income indices © 2024 FTSE Fixed Income LLC, all rights reserved. ICE BofA

index data © 2024 ICE Data Indices, LLC. S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Bloomberg data provided by Bloomberg. 16
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Global Fixed Income
Yield curves, 3rd Quarter 2024

Interest rates generally decreased across us UK
global developed markets for the quarter.
6.0 6.0
Realized term premiums were broadly 50 06/30/2024 5.0 88;28;2833
i g 40 IO T 09/30/2024 = 40 N
positive across global developed markets S 30 & 30
o : .
as longer-term bonds generally E 20 E 20
outperformed shorter-term bonds. 1.0 1.0
0.0 0.0
In Japan, short-term interest rates 1y 5Y 10Y 20Y 30Y 1y 5Y 10Y 20Y 30Y
increased while longer-term interest rates Years to Maturity Years to Maturity
generally decreased. The short-term
segment of the yield curve remained Germany Japan
inverted in Australia, UK, Germany, and 6.0 6.0
Canada. 5.0 5.0
g ‘31'8 06/30/2024 g ;Lg
. 5 s
B 20 [N 09/30/2024 2 20 0613072024
> > 09/30/2024
1.0 1.0
0.0 0.0 =
1y 5Y 10Y 20Y 30Y 1y 5Y 10Y 20Y 30Y
Years to Maturity Years to Maturity
Canada Australia
Changes in Yield (bps) Since 6/30/2024 60 60
1Y 5Y  10Y  20Y  30Y 5.0 5.0 06/30/2024
us 1140 -793 -58.3 -457 -395 o 40 06/30/2024 s 40 \T— 09/30/2024
UK 322 286 -178 -129 -80 5 30 N 09/30/2024 5 30
2 20 2 20
Germany -77.0 -539 -344 -239 -213 > 1.0 > 1.0
Japan 61 -84 -179 -124 59 0.0 00
Canada  -108.0 -759 -53.9 -32.8 -26.1 1y 5Y 10Y 20Y 30v 1y 5Y 10Y 20Y 30v
Australia -48.7 -43.7 -325 -18.2 -7.4 Years to Maturity Years to Maturity
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One basis point (bps) equals 0.01%. Source: ICE BofA government yield. ICE BofA index data © 2024 ICE Data Indices, LLC.



Commodities
Returns (USD), 3rd Quarter 2024

The Bloomberg Commaodity Total Return Index returned +0.68%

for the third quarter of 2024.

Coffee and Lean Hogs were the best performers, returning
+21.17% and +12.70% during the quarter, respectively. Heating

Commodities Ranked Returns (%)

Coffee
Lean Hogs
Gold

Oil and Low Sulphur Gas Oil were the worst performers, returning Sugar

-16.51% and -15.72% during the quarter, respectively.

Commodities Periodic Returns (%)

ANNUALIZED

Silver

Zinc

Copper
Soybean Meal
Aluminum
Cotton

Nickel

Corn

1 3 5

QIR Ve Year Years Years

0.68 5.86 0.96 3.66 7.79

10
Years

0.03

Soybean Oil
Live Cattle
Wheat

Kansas Wheat
Soybean

Lead

Natural Gas
Unleaded Gas
WTI Crude OiIl
Brent Crude Oil
Low Sulphur Gas Oil
Heating Oil

-0.26
-0.54
-1.10
-1.15
-2.42
-3.25
-4.26
-7.99
-11.38
-12.68
-12.98
-13.28
-15.72
-16.51
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21.17
12.70
11.44
8.75
491
3.95
2.71
1.82
1.77
1.27

Past performance is not a guarantee of future results. Index is not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Commodities returns represent the return of the Bloomberg Commodity Total Return Index. Individual commodities are sub-index values of the Bloomberg Commodity Total Return Index. Data provided by Bloomberg. 18
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General Disclaimer

Collective Family Office, LLC is registered as an investment adviser with the SEC and only conducts business in states where it is properly registered or is excluded from
registration requirements. Registration is not an endorsement of the firm by securities regulators and does not mean the adviser has achieved a specific level of skill or ability.

Information presented is believed to be current. It should not be viewed as personalized investment advice. All expressions of opinion reflect the judgment of the presenter on
the date of the presentation and may change in response to market conditions. You should consult with a professional advisor before implementing any strategies discussed.

Content should not be viewed as an offer to buy or sell any of the securities mentioned or as legal or tax advice. You should always consult an attorney or tax professional
regarding your specific legal or tax situation.

All investments and strategies have the potential for profit or loss. Different types of investments involve higher and lower levels of risk. There is no guarantee that a specific
investment or strategy will be suitable or profitable for an investor’s portfolio. There are no assurances that a portfolio will match or exceed any particular benchmark.

The information in this document is provided in good faith without any warranty and is intended for the recipient’s background information only. It does not constitute
investment advice, recommendation, or an offer of any services or products for sale and is not intended to provide a sufficient basis on which to make an investment decision.
It is the responsibility of any persons wishing to make a purchase to inform themselves of and observe all applicable laws and regulations. Unauthorized copying,
reproducing, duplicating, or transmitting of this document are strictly prohibited. Collective Family Office, LLC accepts no responsibility for loss arising from the use of the
information contained herein.

“Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are Dimensional Fund Advisors LP,
Dimensional Fund Advisors Ltd., Dimensional Ireland Limited, DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte. Ltd,
Dimensional Japan Ltd., and Dimensional Hong Kong Limited. Dimensional Hong Kong Limited is licensed by the Securities and Futures Commission to conduct Type 1
(dealing in securities) regulated activities only and does not provide asset management services. Dimensional Fund Advisors LP is an investment advisor registered with the
Securities and Exchange Commission. /t’s Going Down: An Update on Interest Rates was originally published by Avantis Investors in their September 2024 Monthly Field
Guide.

Named securities may be held in accounts managed by Collective Family Office, LLC. This information should not be considered a recommendation to buy or sell a particular
security. Diversification does not protect against loss in declining markets. There is no guarantee strategies will be successful.
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