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Quarterly Market Review
Third Quarter 2022

This report features world capital market performance and a
timeline of events for the past quarter. It begins with a global
overview, then features the returns of stock and bond asset

classes in the US and international markets.

The report also illustrates the impact of globally diversified
portfolios and features a quarterly topic.
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Investing Through Tough Times in Four Charts -

The U.S. stock market continues to record losses in 2022, and the U.S.
economy shows signs that we are either in or may soon face a recession.
Four charts help illustrate why we think sticking with stocks through
tough times is still likely the better path forward for investors than
jumping in and out of the market.

What Does a Recession Mean for Stock Returns?

While not official, there’s reason to believe the U.S. is currently in a
recession. Two consecutive quarters of negative gross domestic product
(GDP) growth are already in the books — a commonly cited barometer for
recessions.

The National Bureau of Economic Research (NBER) makes the official
call, which typically comes many months after a recession actually
begins. The NBER definition includes more than GDP declines (e.g.,
unemployment). Despite having to wait forits version of the assessment,
the market is pricing a slowdown in the economy.

For argument’s sake, let's assume we are currently in a recession. What
has that meant historically for U.S. stock returns? To explore this
guestion, we measured returns during business cycles overthe past 50
years.

NBER defines a business cycle as the period from one economic peak to
the next. Betweentwo economic peaks is a recessionary period (where
the economy contracts, or a peak to trough period) characterized by a
decline in economic activity and an expansionary period (trough to peak)
characterized by increasing economic growth.

Our results are presented in Figure 1. We observe that the average
monthly return of the U.S. market during all months, whether in recession
or expansion, is just over 1% or about 12% per year. During recessions,
returns have historically been slightly negative and well below the average
across all months. Returns during periods of expansion have historically
been positive and, at 1.20% per month, slightly above average stock
returns across all months.

Figure 1| U.S. Stocks Have Historically Underperformed in Recessions,
But the Economy Is More Often in Expansion

Economic Economic
Peak Peak
Recession Expansion
Economic
Trough
Recessions Expansions All Months
Average Monthly i o o
Market Return 0.21% 1.20% 1.02%
Average Length 11 72 i

in Months

Data from 1973 - 2021. The market is represented by the CRSP U.S. Total Market Index. Source: Avantis Investors. The average number of months over the period from Peak to Trough is 10.7 and from Trough to

Peak is 71.9. Past performance is no guarantee of future results.



Investing Through Tough Times in Four Charts

At first glance, these results may not seem encouraging in the current
economic environment, but there's more to the story. First, it's important to
consider that the U.S. economy has historically experienced growth far more
often than decline. The seven recessions over the past 50 years each lasted
on average around 11 months, while each expansion lasted on average about
72 months.

A deeper look at the returns during recessions reveals another interesting
insight. In Figure 2, we divide recessionary and expansionary periods in half
and present average monthly returns over these subperiods.

Figure 2 | U.S. Stocks Have Enjoyed Strongly Positive Returnsin the Second
Half of Recessions
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All
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Market Return -251% 2.15% 1.34% 1.05%  1.02%
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What stands out is that the below-average returns we've seen historically
during times of recession have been driven by significantly negative returns
during the first half of the recession. In the second half of recessions, returns
have been strongly positive and far above the average monthly return. Good
times have historically continued during the first and second halves of
expansions.

What do these returns tell us? In the first half of recessions, markets react
quickly to possible bad news. Expectations of lower company earnings
during an economic slowdown and, more importantly, lower risk appetite due
to increasing uncertainty, for example, are quickly reflected in lower stock
prices.

The lower risk appetite is reflected in investors increasing their demanded
discount rates’—their expected return—for investing in risky assets (i.e.,
equities). That increase in discount rates for future cash flows produces a
drop in prices. But, as bad news dissipates and uncertainty subsides, the
market also incorporates these improving expectations.

It would be great if we could get out of the market at the start of arecession
before stocks typically experience a downturn and then get back in as prices
go back up. The issue is that we can't say with certainty when economic
peaks and troughs will start and end until after the fact — and trying to time
these events can have detrimental effects on investorsif they get it wrong.

1 Discountrate: The rate used to reflect the time value of money and calculate the
presentvalue of a future stream of expected cash flows in a discounted cash flow
(DCF) analysis.

Data from 1973 - 2021. The market is represented by the CRSP U.S. Total Market Index. Source: Avantis Investors. The average number of months over the period from Peak to %-Trough and %-Trough to Trough is
5.4, while the number of months over the period from Trough to %-Peak and %-Peak to Peak is 35.9. Past performance is no guarantee of future results. 4
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Investing Through Tough Times in Four Charts

Considering where we are today, we've already seen U.S. stocks decline
significantly. We can't know for sure, but it may be that we are currently
experiencing the disappointing returns often seen during the first half of
recessions. The market seems to have already priced in a lot of bad news
and the potential for turmoil.

The risk of fleeing the market today is that investors may leave when the
bad newsis priced in and miss out on the historically positive returns
typically seenin the second half of recessions.

What Has Recession Meant for Small Value-Focused
Investors?

Investors may also wonder how stocks with different characteristics orin
different asset classes perform throughout business cycles to understand
how a particular focus in their portfolios might affect outcomes during
and afterrecessions.

We find that a focus on companies with lower valuations has historically
fared better than the market over the long-term, but the difference has
been especially meaningful following the poor returns historically
exhibited during the first half of recessions.

In Figure 3, we show the returns of traditional value (low price-to-book)
stocks within small caps during the business cycle periods shown in
Figures 1 and 2. We see that small value stocks have exhibited higher
returns than the market, dating back to 1973. Over the first half of
recessions, when we have historically seen sharply negative returns for
U.S. stocks, small value stocks declined to a lesser degree than the total
market.

Over the second half of recessions and during the first and second halves
of expansions, small value stocks again outperformed the market during
each period. Notably, the returns for small value stocks have, on average,
been much higher than the market in the second half of recessions and
the first half of expansions.

This tells us that valuations matter whether the economy expands or
contracts. In the periods following the first half of historical recessions,
valuations have mattered quite a lot.

Figure 3 | Lower-Priced Stocks Have Historically Fared Better Than the
Market in Recessions and Expansions
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Market Return 2.51%  2.15%  1.34%

1.06%  1.02%

Average Monthly

Small Value Return 2.39% 2.95% 2.08% 1.10%  1.42%

Data from 1973 - 2021. The market is represented by the CRSP U.S. Total Market Index. Source: Avantis Investors. Small value stocks are represented by the Small Value Portfolio from Ken French'’s Data Library.
The average number of months over the period from Peak to %-Trough and %-Trough to Trough is 5.4, while the number of months from Trough to %-Peak and %-Peak to Peak is 35.9. Past performance is no

guarantee of future results.
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Investing Through Tough Times in Four Charts

Don't Lose Sight of the Destination

While it is normal to look for insights from historical periods that seem
similar to what we face today, we do not want to lose sight of the bigger
picture. In Figure 4, we plot U.S. real GDP, which accounts for the effects
of inflation to make different periods comparable, and the growth of $1
invested in the U.S. stock market from 1947 through 2021.

Figure 4 also shows drawdowns for U.S. stocks over time, which is the
negative performance from the market’s previous peak. This shows that,
while the long-term growth of wealth line appears smooth, if we magnify
periods of decline, we can see that the experience for investors is not
always so smooth.

Over the long term, the U.S. economy has overcome many recessions,
shown as shaded periods in Figure 4, and despite these short-term
bumps along the way, has time and again recovered and experienced
tremendous growth in GDP.

U.S. stocks have also been a powerful driver of long-term growth despite
market drawdowns. The long-term results demonstrate that investors
who have stuck with stocks through the tough times have historically
been rewarded.

Market downturns are like traffic lights. When we drive, we may be slowed
by red lights, but that doesn’t prevent us from proceeding to our
destination. If we choose not to drive to avoid being stopped at red lights,
we can't get to where we want to go.

Similarly, if we stay out of the market to avoid downturns, we may not
reach our financial goals. So, it's important to practice patience and learn
to manage in times of uncertainty. Keeping a focus on the long-term
Figure 4 | The Economy and Stock Market Have Overcome Many Rough
Periods Throughout History

U.S. Real GDP (S$Trillions) Recessions Growth of $1 in the U.S Market
25 10,000
20 1,000
15 100
10 10
5 1
0 0
0%
20%
400/'(1
Drawdowns
-60%
1947 1959 1971 1983 1996 2008 2020

Data from 1947 - 2021. The market is represented by the CRSP U.S. Total Market Index. Source: Avantis Investors. U.S. real GDP data from Federal Reserve Economic Data (FRED). Past performance is no guarantee

of future results.
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Quarterly Market Summary s

Index returns

Global
International Emerging Global Bond
US Stock Developed Markets Real US Bond Market
Market Stocks Stocks Estate Market ex US
Q3 2022 STOCKS BONDS
-4.46% -9.20% -11.57% -11.12% -4.75% -2.21%

$4 5833 33

Average

Quartorly Return 2.1% 1.3% 2.4% 2.2% 0.9% 0.9%
Bost 22.0% 25.9% 34.7% 32.3% 4.6% 4.6%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2001 Q3 2008 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 © 2022 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 2022, all rights reserved. Bloomberg data provided by Bloomberg. 7
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Long-Term Market Summary -
Index returns as of September 30, 2022

Global
International Emerging Global Bond
US Stock Developed Markets Real US Bond Market
Market Stocks Stocks Estate Market ex US
-17.63% -23.91% -28.11% -20.49% -14.60% -9.86%

$ $ 59 39

N IR A R N b R —

8.62% -0.39% -1.81% 0.17% -0.27% 0.71%

LA b A5 R <

N I

11.39% 3.62% 1.05% 3.58% 0.89% 2.21%

* % *

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 © 2022 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 2022, all rights reserved. Bloomberg data provided by Bloomberg. 8




World Stock Market Performance
MSCI All Country World Index with selected headlines from Q3 2022
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220
320 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30
300
280
260
240
220 : !
Jun 30 Jul 31 Aug 31 Sep\; 30
“US Inflation Hits “US Home “Fed's “Wild Moves Send
m.evr\: F?;r;?/e”c ade Sales Dropped Aggressive Stocks and Bonds
igh of 9.1% “US Factory Growth in July for Sixth Stance Lower in Third Quarter’
Slowed in July on Straight Month Pushes “Fed Raises Interest Rates by
Decline in Orders” Japanese 0.75 of a Percentage Point for
Yen to 24- Third Straight Meeting”
Year Low . ) .
“Small Cap Stocks ) . Against “Freight Railroads, Unions
Avre Starting to UK Inflation Tops Dollar” Reach Deal to Avert Strike”
Stage Their “US GDP Fell at 0.9% Annual 10%, Underlining | . ,
Comeback” Rate in Second Quarter” Gloomy Outlook Investors Ramp Mortgage Rates Top 6% for the First

“Strong Dollar Extends Gains
with No End to Rally in Sight”

Costs, Boosting
Renewable Energy”

for Europe”

“Biden Signs Bill Aimed
at Lowering Drug

Up Bets Against
Stock Market as
Summer Rally
Fizzles”

“Dow Falls More than 1,000
Points after Hawkish

Remarks by Fed Chief”

Time since the 2008 Financial Crisis”

“Queen Elizabeth Il Dies at 96; Her Son
Takes Throne as King Charles III”

“ECB Raises Interest Rates by Historic 0.75
of a Point as Europe Stares at Recession”

“Liz Truss Is Appointed UK Prime Minister”

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 2022, all rights reserved.
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. 9



World Stock Market Performance
MSCI All Country World Index with selected headlines from past 12 months
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Sep 30

“Biden to Nominate
Jerome Powell for
Second Term as
Fed Chairman”

“Nasdaq Drops 2% as
Investors Flee Shares of
High-flying Stocks and
Bond Yields Lurch Higher”

T
Dec 31

“In a Wild Year for
Markets, Stocks
Pull Off Big Gains”

“S&P 500 Falls Into Correction
Territory as Russian Troops
Enter Ukraine Region”

“Fed Raises Interest Rates
for First Time Since 2018”

“Gas Prices Shoot Up at
Fastest Rate on Record”

400
300 ‘\
200
100 Last 12
months
0
2000 2003 2007 2011 2014 2018 2022
Mar 31 Jun 30 Sep 30
. ) “Fed Raises
gttOCkE tEx;e\r/w\;i Lﬁs!’ng “UK Inflation Tops Interest Rates
reaxto eexs 10%, Underlining by 0.75 of a
Gloomy Outlook Percentage
“Bond Slide Deepens; 10-Year for Europe” Point for Third
US Treasury Yield Settles at Straight
Highest Level since 2011” “Dow Falls More Meeting”
than 1,000 Points .
“Fed Raises Rates by 0.75 Percentage after Hawkish (IgILilzeaeSeth "
Point, Largest Increase Since 1994 Remarks by Fed ) :
Chief’ Dies at 96; Her
Small Can Stocks Are S Son Takes
“Small Cap Stocks Are Starting . Throne as King
) M Investors Ramp Up
to St Their C back »
0 tage Thelr L.omebac Bets Against Stock Charles Ill
. . . Market as Summer
“ _ o/ “p o
US Inflation Hits New Four-Decade High of 9.1% Rally Fizzles” Liz Truss Is

“Strong Dollar Extends Gains with No End to Rally in Sight”

Appointed UK
Prime Minister”

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 2022, all rights reserved.
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



US Stocks

Third quarter 2022 index returns

The US equity market posted negative returns for the
guarter and outperformed both non-US developed and
emerging markets.

Value underperformed growth.
Small caps outperformed large caps.

REIT indices underperformed equity market indices.

World Market Capitalization—US

Ranked Returns (%)
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US Market
$35.6 trillion

Small Growth
Small Cap
Large Growth
Marketwide
Large Cap
Small Value

Large Value

-5.62

Period Returns (%)

Asset Class

Small Growth

Small Cap

Large Growth

Marketwide
Large Cap

Small Value
Large Value

QTR
0.24
-2.19
-3.60
-4.46
-4.61
-4.61
-5.62

YTD

-29.28
-25.10
-30.66
-24.62
-24.59
-21.12
-17.75

1 Year

-29.27
-23.50
-22.59
-17.63
-17.22
-17.69
-11.36

3 Years*

2.94
4.29
10.67
7.70
7.95
472
4.36

0.24

* Annualized

5 Years* 10 Years*
3.60 8.81
3.55 8.55
12.17 13.70
8.62 11.39
9.00 11.60
2.87 7.94
5.29 9.17

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. Frank Russell Company is the source and owner of the trademarks, service marks,

and copyrights related to the Russell Indexes. MSCI data © MSCI 2022, all rights reserved.

11



gy

/ OLLECTIVE

\ / Family Office

International Developed Stocks e
Third quarter 2022 index returns

Developed markets outside of the US posted negative Ranked Returns (%)
returns for the quarter and underperformed the US market,
. Local currency = US currency
but outperformed emerging markets.
-2.51
Value underperformed growth. Growth 614
Small caps underperformed large caps. -3.40
Large Cap :
-9.20
-3.4
Small Cap 3.43
-9.46
-4.27
Value
-10.22
World Market Capitalization—International Developed Period Returns (%) * Annualized
Asset Class QTR YTD 1Year 3Years* 5 Years* 10 Years*
Growth -8.14 -32.33 -29.44 -1.14 0.85 4.46
2 8 % Large Cap 920 2623 2391 121 -0.39 3.62
Small Cap -9.46 -31.07 -30.80 -1.27 -1.24 478
International Value -10.22 -20.10 -18.58 -1.97 -2.08 253
Developed Market
$16.2 trillion

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 2022, 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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Emerging Markets Stocks -
Third quarter 2022 index returns

Emerging markets posted negative returns for the Ranked Returns (%)
guarter and underperformed both US and non-US
developed markets.

Local currency = US currency
Value outperformed growth. Small Cap

Small caps outperformed large caps.
Value

Large Cap 11.57

Growth 12.13

World Market Capitalization—Emerging Markets Period Returns (%) * Annualized
Asset Class QTR YTD 1Year 3Years* 5 Years* 10 Years*

11 0/ Small Cap -5.25 -24.23 -23.23 5.54 1.25 291

0 Value -10.95 -23.32 -23.63 -2.57 -2.13 -041

Emerging Large Cap -11.57 -27.16 -28.11 -2.07 -1.81 1.05
glee.lgkt?itlﬁon Growth -12.13 -30.65 -32.09 -1.75 -1.64 2.38

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 2022, 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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Real Estate Investment Trusts (REITS) e

Third quarter 2022 index returns

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

Total Value of REIT Stocks

Ranked Returns (%)

0
3200 68%

World ex US
$393 billion

us
298 REITs $844 billion
(25 other 113 REIT
countries) °

US REITS
Global ex US REITS -13.18
Period Returns (%) * Annualized
Asset Class QTR YTD 1Year 3Years* 5Years* 10 Years*
US REITS -10.37 -29.32 -17.15 -3.29 1.95 5.49
Global exUS REITS -13.18 -30.48 -27.32 -9.72 -3.01 1.12

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 © 2022 S&P Dow Jones Indices LLC, a

division of S&P Global. All rights reserved.
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Fixed Income

Third quarter 2022 index returns

Interest rates increased across all bond
maturities in the US Treasury market for
the quarter.

The yield on the 5-Year US Treasury Note
increased 105 basis points (bps) to 4.06%. The
yield on the 10-Year US Treasury Note increased
85 bps to 3.83%. The yield on the 30-Year US
Treasury Bond increased 65 bps to 3.79%.

On the short end of the yield curve, the 1-Month
US Treasury Bill yield increased 151 bps to
2.79%, while the 1-Year US Treasury Bill yield
increased 125 bps to 4.05%. The yield on the
2-Year US Treasury Note increased 130 bps

to 4.22%.

In terms of total returns, short-term corporate
bonds returned -1.94% and intermediate-term
corporate bonds returned -3.11%.1

The total return for short-term municipal bonds
was -1.88% and -2.65% for intermediate-term
municipal bonds. Within the municipal fixed
income market, general obligation bonds
outperformed revenue bonds, returning -3.30%
vs. -3.62%, respectively.?

1. Bloomberg US Corporate Bond Index.
2. Bloomberg Municipal Bond Index.

US Treasury Yield Curve (%)
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Bond Yield Across Issuers (%)

¥ Yield to Maturity M Yield to Worst

5.00
5.82
4.00
r\ 9/30/2022
3.00 6/30/2022
2.00 ’ == 0/30/2021
1.00
0.00
10-Year US  State and AAA-AA A-BBB
M 5Y 10vY 30Y Treasury Local Corporates Corporates
Municipals
Period Returns (%) *Annualized
Asset Class QTR YTD 1Year 3Years* 5Years* 10 Years*
ICE BofA US 3-Month Treasury Bill Index 0.46 0.61 0.62 0.59 1.15 0.68
ICE BofA 1-Year US Treasury Note Index -0.50 -1.77 -1.95 0.18 0.94 0.67
Bloomberg U.S. High Yield Corporate Bond Index -0.65 -14.74 -14.14 -0.45 157 3.94
FTSE World Government Bond Index 1-5 Years (hedged to USD) -1.79 -5.03 -5.53 -0.87 0.63 0.96
Bloomberg Municipal Bond Index -346 -12.13  -11.50 -1.85 0.59 1.79
Bloomberg U.S. Aggregate Bond Index -475 -1461 -14.60 -3.26 -0.27 0.89
FTSE World Government Bond Index 1-5 Years -477 -12.10 -13.34 -3.33 -1.83 -1.74
Bloomberg U.S. TIPS Index -5.14 -13.61 -11.57 0.79 1.95 0.98
Bloomberg U.S. Government Bond Index Long -9.60 -28.77 -26.60 -8.48 -1.62 0.60

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 © 2022 FTSE Fixed Income LLC, all rights reserved. ICE BofA index data © 2022 ICE

Data Indices, LLC. S&P data © 2022 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Bloomberg data provided by Bloomberg. 15



Global Fixed Income

Third quarter 2022 yield curves

Interest rates generally increased within
global developed markets for the quarter.

Realized term premiums were negative
in global developed markets.

In Japan, short-term nominal interest
rates remained negative. In Canada,
the short-term segment of the yield
curve inverted.

Changes in Yields (bps) since 6/30/2022

1Y 5y 10Y 20Y 30Y
us 1437 1064 86.3 728 686
UK 2351 238.0 188.6 137.8 1175
Germany 128.0 88.7 739 535 50.9
Japan -11 4.4 26 121 157
Canada 906 186 -41 -06 -35
Australia 811 348 234 276 226
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One basis point (bps) equals 0.01%. Source: ICE BofA government yield. ICE BofA index data © 2022 ICE Data Indices, LLC.
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Commodities
Third quarter 2022 index returns

The Bloomberg Commodity Total Return Index returned -4.11%
for the third quarter of 2022.

WTI Crude Oil and Unleaded Gas were the worst performers,
returning -21.51% and -20.53% during the quarter, respectively.
Natural Gas and Corn were the best performers, returning
+24.49% and +8.01% during the quarter, respectively.

Period Returns (%) * Annualized
Asset Class QTR YTD 1Year 3Years* 5Years* 10 Years*
Commodities -4.11 1357 11.80 13.45 6.96 -2.14

Ranked Returns (%)

Natural Gas
Corn

Kansas Wheat
Live Cattle
Wheat
Soybean Meal
Coffee

Lean Hogs
Sugar

Zinc

Soybean Oil
Soybean
Silver

Nickel

Copper

Gold

Aluminum

Low Sulphur Gas Oil

Heating Oil
Cotton

Brent Crude Oll
Unleaded Gas
WTI Crude Oil

-0.91
-1.96
-2.36
-2.62
-3.10
-4.50
-6.40
-7.13
-7.47
-8.32
-8.52
-11.55
-12.36
-12.81
-13.66
-16.49
-20.53
-21.51
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24.49
8.01
3.49
3.39
1.94

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. 17
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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. Investing Through Tough Times in Four Charts was originally published by Avantis Investors in their September 2022 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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