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Quarterly Market Review
First quarter 2024

This report features world capital market performance and a
timeline of events for the past quarter. It begins with an article
exploring the currency effects on non-US stock returns,
followed by a global market overview. It then features the
returns of stock and bond asset classes in the US and
international markets.
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Currency Effects on Non-U.S. Stock Returns

|

I's no secret that over the last 10 years, non-U.S. stock returns have Simply put, a weakening dollar will contribute to USD-based returns (i.e.,
trailed U.S. stocks. However, you might not know that, from the you can get more dollars for a unit of foreign currency than before). In
perspective of U.S. investors, non-U.S. market returns over this period contrast, a strengthening dollar detracts (i.e., you can get fewer dollars
have been meaningfully affected by something other than the stocks than before). A strengthening dollar is precisely what we've experienced
themselves — currency. over the last decade.

When U.S. investors buy foreign stocks, they become exposed to two We see this clearly in Figure 1, which illustrates the change in the USD
sources of return. First, they receive the return of the underlying stocks in versus a basket of major international currencies. Since 2014, the dollar
their local currencies. Second, the total return of the investment reflects has appreciated just over 30%.

changes in the exchange rates between the U.S. dollar (USD) and the local
currencies held.

Figure 1 | The Dollar Has Appreciated 30% vs. Major International Currencies Since 2014
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Data from 1/1/2014 - 3/26/2024. Source: Bloomberg. The ICE U.S. Dollar Index (DXY) compares U.S. dollars to a basket of non-U.S. currencies. It currently includes euros, Japanese yen, British pounds, Canadian
dollars, Swedish krona and Swiss francs. Past performance is no guarantee of future results.



Currency Effects on Non-U.S. Stock Returns

Figure 2 shows a more granular view,
including 10 of the most highly traded foreign
currencies and, for each, the relative annual
percentage change in terms of USD since
2000. Darker shades of green indicate
periods when USD depreciated at higher
levels versus a given foreign currency and
darker shades of red when USD appreciated
at higher levels.

It's easy to see that the dollar hasn't
experienced straight-line appreciation year
over year versus all major foreign currencies.
There’s a great deal of variance in a given
year from currency to currency and year to
year for a single currency. Yet, zooming out,
we generally see more red, yellow and orange
(higher levels of USD appreciation) in the last
10 years compared to more dark and light
green (higher levels of USD depreciation) in
the earlier years of the century.
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Figure 2 | Change in Price of $1 USD in Different Currencies (%)

GBP  EURO  JPY AUD  CAD CHF BRL  MXN  CNY  ZAR
J023 509 302 757 002 229 899  -801 202 778
202 119 623 1394 660 726 127 530 501 6.90
2021 101 742 1146 592 069 313 726 309 262 846
00 298 822 494 879 204 842 2898 522 | 626 496
J019 378 226  -098 045  -474 158 402 368 123  -2.42
o018 590 471 266 1076 848 080 1711  -0.04 15.86
2017 863 1237 365 776  -647 439 180 515 9.88
2016 1938 321 271 120 288  1.69 1147
2015 5.72 0.37 12.13 0.78 4.64 33.69
014 627 9.1 1267 1315 251 1027
2013 -1.85 708 246 1549 143 283 2383
010 437 286 242 946 103 474
o011 047 325 519 025 233 031 1234  12.93 22.04
2010 (NEI5E 966 477 574 342  -10.39
2009 -3.13 -4.26 -0.01
2008 -6.72 30.03
2007 -9.90 -7.10 0.88
2006 687 032 710 852 158 329 1070
2005 624 332 | 1617 1207 459 249 1172
2004 691 708 428 362 733 797 814 073  0.00
2003 9.74 -10.44 828  0.00
2002 978 931  -1.33 1324 001
2001 5.98 968 626 305 1849  -483  -0.01
o000 838 674 1161 367 128 839 124  -003 2314

Data from 1/1/2000 - 12/31/2023. Source: Bloomberg. GBP = British pound sterling. JPY = Japanese yen. AUD = Australian dollar. CAD
= Canadian dollar. CHF = Swiss franc. BRL = Brazilian real. MXN = Mexican peso. CNY = Chinese yuan. ZAR = South African rand. Past

performance is no guarantee of future results.
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Over the last decade, the result has been a wide margin between the returns of non-U.S. stocks in their local currencies versus USD. Figure 3 presents this
data for stocks in non-U.S. developed and emerging markets. The chart shows cumulative returns since 2014, over which time non-U.S. developed returns
in USD (64.00%) were just over half of the local return (110.59%), and emerging markets returns in USD (34.88%) were less than half of the local return

(75.06%).

Figure 3 | Non-U.S. Stock Returns Since 2014 Have Been Far Higher in Local Currencies vs. USD
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Data from 1/1/2014 - 2/29/2024. Source: Bloomberg. Non-U.S. developed represented by the MSCI World ex USA Index (USD and local currency)
and emerging markets by the MSCI Emerging Markets Index (USD and local currency). Past performance is no guarantee of future results.
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While in the aggregate, currency effects have been a drag over this period, if we take a longer-term view, we find there have historically been many periods
when it hurt returns but also many when it helped. Figure 4 provides evidence of this, isolating the currency effect by calculating the difference between
three-year annualized returns in USD and local currency and presenting it on a rolling basis.

It's clear that currencies move a lot, and exchange rates can have sizable swings over time. Even when we see extended periods when the currency effect
is positive or negative, the magnitude can shift quite a bit from period to period. Currencies are volatile, and their movement is unpredictable, just like
future stock returns are unpredictable. This serves as a reminder that we shouldn’t expect what's happened lately to continue forever, but we shouldn’t be
surprised if it does continue for some time.

Currency effect refers to the
impact that changes in currency
exchange rates can have on the
total returns of investments.

Figure 4 | Currency Effect Hurts Returns Over Some Periods But Helps Over Others Q
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Data from 1/2000-12/2023. Source: Bloomberg. Rolling 3-year returns means that we are calculating investment performance over consecutive, overlapping
periods of three years each, where each period starts one month after the previous period. For example, 1/31/2000-1/31/2003; 2/28/2000-2/28/2003;
3/31/2000-3/31/2003, and so on. We show 252 rolling periods in the chart above. Past performance is no guarantee of future results.
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One possible reaction to the data may be to wonder, “Should | hedge my non-
U.S. stock portfolio?” There are a few things to consider. First, a USD-hedged
non-U.S. stock strategy effectively buys the stocks in local currency and adds a
bet on USD versus other currencies. Since currency movements are
unpredictable, this is like making a random bet. Sometimes, the hedge will help
returns and other times, it will hurt.

A USD hedge would have helped over the last decade, as the dollar has gotten
stronger, but the hedge would have detracted from returns over the decade
before. Second, unlike with bonds, the higher volatility of equities when
compared with currencies means that the total volatility of a global equity
portfolio, whether hedged or unhedged, is expected to be similar over the long
term. For context, Figure 5 charts the growth of a dollar for global stocks on a
hedged and unhedged basis since 2001.

Finally, we can’t ignore the fact that hedging is not free. Paying for a random bet
on a currency (or putting all of one’s eggs in the USD basket) may not sound
like a great idea for most investors.

Thinking about the bigger picture, we believe what's important for investors to
bear in mind is that we should be careful not to infer that past performance can
predict what will happen next. That's true of currencies and stock returns.
Suppose we let an extended period of a strengthening dollar and
underperformance from non-U.S. stocks lead us to avoid international stocks.
In that case, we may make the wrong decision and miss out on better times
ahead.

The point of global diversification is that total portfolio returns rely less on any
single investment, region or currency. Regardless of which outperforms over a
period, you'll always have returns that are not the best but, importantly, not the
worst. Unlike future exchange rates or future stock returns, that's something we
can know with certainty today and “good” returns compounded over the long
term can make a big difference.

Data from 1/1/2001-3/29/2024. Source: Bloomberg. Past performance is no guarantee of future results.
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Figure 5 | Global Stocks Have Historically Had Similar Long-Term
Returns Whether Hedged or Unhedged
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Hedged investments involve using financial instruments or strategies
= that seek to reduce the impact of currency fluctuations on investment
returns.

Unhedged investments mean that the investor remains exposed to the
appreciation or depreciation of currencies.
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Index returns

US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
Q1 2024 STOCKS BONDS
10.02% 5.59% 2.37% -1.19% -0.78% 0.58%

g‘gﬁgﬁy _— 2.4% 1.6% 2.5% 2.2% 0.9% 0.9%
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. 8
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Index returns as of March 31, 2024

US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
1 Year STOCKS BONDS
29.29% 15.29% 8.15% 7.44% 1.70% 5.92%

-

14.34% 7.48% 2.22% 1.21% 0.36% 1.03%

e JE ]

12.33% 4.81% 2.95% 3.89% 1.54% 2.64%

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. 9
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World Stock Market Performance
MSCI All Country World Index with selected headlines from Q1 2024

1 YEAR (Q2 2023-Q1 2024)
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Last 3 months
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“S&P 500 Closes at First “Eurozone “Markets
Record High in Two Industrial “Global Era of
Years as Tech Fuels Production “Gold Rallies G oba_ rao around the
- Negative Interest World Set
US Stocks” Unexpectedly to All-Time !
? P Rates Ends as Records in
Expands amid High Japan Goes to ; l »
Signs Recovery Zero” First Quarter
» ero
for Sector

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

“China Becomes the World’s
Biggest Auto Exporter”

“Fed Minutes Suggest Rate Hikes Are
Over, but Offer No Timetable on Cuts”

“Pentagon Runs Out of Congressionally
Appropriated Funds for Ukraine”

“US Border Deal Is
Declared Dead”

“US Jobs Growth of 353,000 Blasts Past
Expectations as Labor Market Stays Hot”

“US Treasury Yields Rise in
February as Fed Pivot Is
Delayed”

“Dow, S&P 500, Nikkei Surge to
Records after Nvidia’s Blockbuster
Earnings Spark Global Rally”

Route Out of Recession”

“US Small-Business
Optimism Weakens on
Inflation Worries”

“UK Retail Rebound Promises Quick “US Unemployment Ticks Higher to 3.9%
and Wage Growth Slows”

“US Durable-Goods
Orders Rebound
and Business
Investment Rises”

“US Senate Approves
Measure Averting
Government Shutdown”

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-Q1 2024)
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“Bitcoin
Funds “
« Markets
“Israel Declares War on zﬁgnzosei?ds Pull In around the
“Nasdaq Closes at 14- ]Ic-|ama(13$ aﬂ?r Surprise Assault Just Shy of l;allggoer)(/jat World Se_t
Month High as Small rom aza Record with oo Records in
ace ;
Cap Stocks Rally” 24% Annual glrstﬁ .
Gain” “Dow, S&P 500, varer
. . Nikkei Surge to
“US Mortgage Rates Hit 7.09%, Highest Records after
“S&P 500 Hits 2023 High as in More Than 20 Years® “Job Openings Fall to Nvidia’s Blockbuster
Attention Grows on Debt- 28-Month Low as U§ Earnings Spark
Ceiling Deal’ Labor Market Cools Global Rally”
- . ) . ) ) “US Senate
“WHO Declares COVID-19 Pandemic Fitch Slas’ﬁes US Credit Rating to AA+ NaSQaq Exits Correction “US Border Deal Is Approves
Emergency Over” from AAA Territory; Small Caps See Best Declared Dead” Measure
Day in More than a Year Averting
“US Inflation Eased to 5% in March; p » “ » “US Inflation Edged Up in December Government
Lowest Level in Nearly Two Years” Turkey Agrees to Let Sweden In NATO US House Elects Speaker, Ends Impasse after Rapid Cooling Most of 2023” Shutdown”
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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First quarter 2024 index returns

The US equity market posted positive returns for the Ranked Returns (%)
guarter and outperformed both non-US developed and
emerging markets.

Large Growth 11.41
Value underperformed growth. Large Cap
Small caps underperformed large caps. Marketwide
o ) o Large Value
REIT indices underperformed equity market indices.
Small Growth
Small Cap
Small Value
World Market Capitalization—US Period Returns (%)
Annualized
Asset Class QTR 1 Year 3 Years 5 Years 10 Years
Large Growth 11.41 39.00 12.50 18.52 15.98
6 3 0/ Large Cap 10.30 29.87 10.45 14.76 12.68
O Marketwide 10.02 29.29 9.78 14.34 12.33
US Market Large Value 8.99 20.27 8.11 10.32 9.01
$50.7 trillion
Small Growth 7.58 20.35 -2.68 7.38 7.89
Small Cap 5.18 19.71 -0.10 8.10 7.58
Small Value 2.90 18.75 2.22 8.17 6.87

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

135215



International Developed Stocks

First quarter 2024 index returns
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Developed markets outside of the US posted positive Ranked Returns (%)
returns for the quarter and underperformed the US market,
but outperformed emerging markets. Local currency ®US currency
Value underperformed growth. Growth 11.04
6.91
Small caps underperformed large caps. 9.61
Large Cap '
L s
8.12
Value
L
7.03
melC
World Market Capitalization—International Developed Period Returns (%)
Annualized
Asset Class QTR 1 Year 3 Years 5 Years 10 Years
2 7 0/0 Growth 6.91 13.66 2.83 7.86 5.74
. Large Cap 5.59 15.29 4.93 7.48 4.81
International
Developed Market Value 4.22 16.90 6.80 6.62 3.61
$21.9 trillion
Small Cap 2.58 10.04 -0.93 5.39 4.54
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). 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 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. 13
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Emerging Markets Stocks

First quarter 2024 index returns

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

Value underperformed growth.

Small caps underperformed large caps.

World Market Capitalization—Emerging Markets

10%

Emerging
Markets
$8.4 trillion
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Ranked Returns (%)

Local currency mUS currency

5.54
Growth
° — 335

4.49
L C
SRS I 23
Value 337
e
Small Cap 3.81
S ros
Period Returns (%)
Annualized
Asset Class QTR 1 Year 3 Years 5 Years 10 Years
Growth 3.35 5.16 -8.85 2.24 3.63
Large Cap 2.37 8.15 -5.05 2.22 2.95
Value 1.31 11.36 -0.91 2.09 2.15
Small Cap 1.05 20.56 4.23 8.51 5.09

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) -

First quarter 2024 index returns

US real estate investment trusts outperformed non-US
REITs during the quarter.

Total Value of REIT Stocks

0
S0 69%

Global ex US

$439 billion

283 REITs us -
$971 billion

(25 other 103 REIT

countries) S

Ranked Returns (%)

US REITS -0.39
Global ex US REITS -2.43
Period Returns (%)
Annualized
Asset Class QTR 1 Year 3 Years 5 Years 10 Years
US REITS -0.39 10.45 3.69 2.99 5.91
Global ex US REITS -2.43 3.96 -4.19 -2.21 1.35

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 S&P Global. All rights reserved.
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Fixed Income

First quarter 2024 index returns

Interest rates generally increased in the US
Treasury market for the quarter.

On the short end of the yield curve, the 1-Month
US Treasury Bill yield decreased 11 basis
points (bps) to 5.49%, while the 1-Year US
Treasury Bill yield increased 24 bps to 5.03%.
The yield on the 2-Year US Treasury Note
increased 36 bps to 4.59%.

The yield on the 5-Year US Treasury Note
increased 37 bps to 4.21%. The yield on the
10-Year US Treasury Note increased 32 bps to
4.20%. The yield on the 30-Year US Treasury
Bond increased 31 bps to 4.34%.

In terms of total returns, short-term US treasury
bonds returned -0.05% while intermediate-term
US treasury bonds returned -0.36%. Short-term
corporate bonds returned +0.60% and
intermediate-term corporate bonds returned
+0.26%.1

The total returns for short- and intermediate-
term municipal bonds were -0.19% and -0.52%,
respectively. Within the municipal fixed income
market, general obligation bonds returned
-0.70% while revenue bonds returned -0.27%.2

1. Bloomberg US Treasury and US Corporate Bond Indices.
2. Bloomberg Municipal Bond Index.

US Treasury Yield Curve (%)

g
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Bond Yield Across Issuers (%)

¥ Yield to Maturity

M Yield to Worst

6.00
5.00 5.45

3/31/2024
4.00 12/31/2023
3.00

3/31/2023
2.00
1.00
0.00

3M 5Y 10Y 30Y 10-Year US  State and AAA-AA A-BBB
Treasury Local Corporates Corporates
Municipals
Period Returns (%)
Annualized

Asset Class QTR 1 Year 3 Years 5Years 10 Years
Bloomberg U.S. High Yield Corporate Bond Index 1.47 11.15 2.19 4.21 4.44
ICE BofA US 3-Month Treasury Bill Index 1.29 5.24 2.58 2.02 1.38
ICE BofA 1-Year US Treasury Note Index 0.83 4.30 1.44 1.66 1.25
FTSE World Government Bond Index 1-5 Years (hedged to USD) 0.26 3.66 0.11 1.16 141
Bloomberg U.S. TIPS Index -0.08 0.45 -0.53 2.49 221
Bloomberg Municipal Bond Index -0.39 3.13 -0.41 1.59 2.66
Bloomberg U.S. Aggregate Bond Index -0.78 1.70 -2.46 0.36 1.54
FTSE World Government Bond Index 1-5 Years -1.35 1.27 -2.61 -0.40 -0.68
Bloomberg U.S. Government Bond Index Long -3.24 -6.03 -8.01 -2.77 1.25

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.
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Global Fixed Income

First quarter 2024 yield curves

Interest rates generally increased
across global developed markets for
the quarter. Short-term rates in Japan
turned positive.

Realized term premiums were
generally negative across global
developed markets, as longer-term
bonds generally underperformed
shorter-term bonds.

In Australia, short- and intermediate-
term rates decreased. However, in
Australia, UK, Germany, and Canada,
the short-term segment of the yield
curve remained inverted.

Changes in Yields (bps) since 12/31/2023
1Y 5Y 10Y 20Y  30Y

us 217 367 294 255 315
UK 27.7 437 337 258 282
Germany 296 40.0 248 190 20.2
Japan 8.1 14.0 7.9 7.1 101
Canada 84 333 328 319 319
Australia 5.7 -2.9 0.9 1.7 4.9
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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.
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Commodities

First quarter 2024 index returns

The Bloomberg Commodity Total Return Index returned
+2.19% for the first quarter of 2024.

Unleaded Gas and Low Sulfur Gas Oil were the best
performers, returning +17.18% and +16.62% during the
quarter, respectively. Natural Gas and Wheat were the worst
performers, returning -29.65% and -11.24% during the
quarter, respectively.

Period Returns (%)

Annualized
Asset Class QTR 1 Year 3 Years 5Years 10 Years
Commodities 2.19 -0.56 9.11 6.38 -1.56

Ranked Returns (%)

Unleaded Gas
Low Sulphur Gas Oil
WTI Crude Oil
Brent Crude Oil
Lean Hogs
Sugar

Cotton
Heating Oil
Live Cattle
Gold

Silver

Coffee
Copper

Lead

Nickel
Soybean OIl
Aluminum
Kansas Wheat
Soybean

Corn

Zinc

Soybean Meal
Wheat

Natural Gas

-0.28
-0.60
-1.43
-3.52
-8.53
-8.69
-8.79
-9.87
-11.19
-11.24

)
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’ Family Office

17.18
16.62
16.16
14.13
13.46
12.82
12.03
11.59
7.61
5.96

2.47

2.42

2.39

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

135205



\
OLLECTIVE
‘ J Family Office

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. Currency Effects on Non-U.S. Stock Returns was originally published by Avantis Investors in their March 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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