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Quarterly Market Review
Fourth quarter 2023

This report features world capital market performance and a
timeline of events for the past quarter. It begins with an article
exploring key storylines and trends from 2023, 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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The Stories of 2023

How could we sum up the market in a year like 20237 If given only a word,
resilient might do.

The year began with many reasons that investors might doubt the market.
There was anxiety over high inflation, rising interest rates, and widespread
“hard landing” and recession forecasts.

Later, we endured regional banking turmoil and witnessed the onset of war
in the Middle East. Yet, despite it all, the market delivered big, with the S&P
500® Index returning over 26%.

For a more in-depth trip down memory lane, Figure 1 captures as much as
we could fit of the good and not-so-good news from 2023, presented
against the cumulative return of the S&P 500. Market highs and lows are
highlighted to illustrate further what a tremendous year it was (blue and
red dots for highs and lows and green for new all-time highs).

Amazingly, a dollar tracking the index beginning with the start of the year
would have reached the low mark by January 5 and experienced 47 new
highs by the end of 2023.




The Stories of 2023

Figure 1 | S&P 500 Index Return and Headlines in 2023

S&P 500 Index Total Return

Data from 1/1/2023 - 12/29/2023. Source: FactSet, Avantis Investors.
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The Stories of 2023

|
To offer a sense of just how impressive the market return was in 2023, if The right panel of Figure 2 shows a few more statistics for the S&P 500
you compare it against the average of all calendar year returns since the in 2023. Even in a big up year, there were plenty of ups and downs.

S&P 500 was incepted in 1957, it's more than double (26.3% vs. 12.1%) as

) ) Missing out on short periods in the market, like the last nine weeks when
shown in the left panel of Figure 2.

stocks rose 16%, could have led to much lower returns (8.7% YTD as of
What we can't see in the 2023 total return figure is that the day-to-day Oct. 27 vs. 26.3% by year end) — another reminder of how trying to time
experience for investors was more complex. the market is unlikely to leave us better off than just staying the course.

Figure 2 | S&P 500 Index by the Numbers

Historical Calendar Year Returns 2023 Returns
1958 - 2023

Worst Day: Feb. 21 Best Day: Jan 6
o c, 9 Weeks [
-9.9%

Longest weekly winning streak
10/30 - 12431

Biggest drawdown
7/31-10/27

3

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mov Dec

8.7% 16.2%

Calendar year return data from 1/1/1958-12/31/2023. The S&P 500® Index incepted in March 1957. Remaining data from 1/1/2023 - 12/31/2023.
Source: Bloomberg and Avantis Investors. Past performance is no guarantee of future results.



The Stories of 2023

Beyond stock returns, a few other storylines stood
out in 2023. Coming into last January, the rate of
inflation still stood around three times the Federal =—PCE Inflation CP1 Inflation

Figure 3 | Inflation Closed in on the Fed's Target Inflation Rate in 2023

Reserve's (Fed's) 2% target. Over the year, the gap /
between actual and target inflation narrowed

considerably.

Figure 3 paints the picture, presenting two °
common measures of inflation: the Consumer

Price Index (CPI) and Personal Consumption :

Expenditures (PCE) price index. Both measures
show a similar trend over the year.

o~

The Consumer Price Index (CPI) and Personal
Consumption Expenditures Price Index (PCE) are
two U.S. inflation metrics that use different
methodologies, and therefore produce different
estimates.

\""

[9%]

Year-over-Year Change (%)

The CPI measures the change in the out-of-pocket

9 .
expenditures of all urban households. The PCE Inflation Target
index measures the change in goods and services
consumed by all households and nonprofit
institutions serving those households. 1

0
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Data from 12/1/2022 - 11/30/2023. Source: U.S. Bureau of Economic Analysis from FRED.



The Stories of 2023

A few other recent milestones continued to
inspire hope that inflation is coming under
control. In November, the PCE index level fell
from where it stood in October. We often hear
inflation numbers reported in percentage
change from the prior year.

In this case, we're talking about the underlying
price level measured by the index, which
suggests prices declined in November (not
just the rate of change). This marked the first
time the index registered a month-over-month
decline since early 2020. Also notable: Core
PCE, which excludes food and energy costs,
increased by just 1.9% over the last six
months. That's just below the Fed'’s target.

Of course, alongside inflation, investors paid
close attention to the path of interest rates
and the actions taken by the Fed in 2023. We
can see in Figure 4 Panel A that the federal
funds rate rose about 1% over the first seven
months of 2023 to eclipse the 5% mark and
held steady after that. Data from the start of
2022 highlights that 2023 looked quite
different than 2022 when rates rose rapidly
from near zero to above 4% in a single year.

Figure 4 | The Pace of Interest Rate Increases Slowed in 2023, with Rate Cuts Now Expected in 2024

Panel A

Fed Funds Effective Rate (%)
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&
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rapidlyin 2022 from near
zero to more than 4%.
|
| In 2023, the fed funds rate
[ rose only about 1% and held
| steady after July.
|
|
I
|
1
Jan 23

By the end of the quarter,
market expectations
droppedto zero.

At the start of Q4 2023, the
market believed there was
about a 90% chance the
fed funds rate would still
be above 5% in June 2024.

Oct2 Oct9 Oct16 Oct23 Oct30 Nové Nov13 Nov20 Nov27 Dec4 Dec11 Dec18 Dec?25

Panel A data from 1/1/2022 - 12/31/2023. Source: FRED. Panel B data from 10/1/2023 - 12/31/2023. Source: CME FedWatch.



The Stories of 2023

As we got closer to the end of the year, comments from the Fed suggested plans to shift in the
other direction with likely rate cuts in 2024. Market-implied expectations for rates in 2024 shifted
dramatically, particularly over the final three months of 2023.

Figure 4 Panel B shows that at the start of the fourth quarter, the market placed about a 90%
chance on rates being above 5% in June 2024 (as implied by prices on fed futures contracts). By
December, that expectation effectively dropped to zero. In other words, the market is now pricing
in rate cuts to begin in the first half of 2024 — illustrating a remarkable shift in expectations.

A year ago, few predicted that the Fed could keep inflation in check and begin to cut rates without
causing economic recession. The fact that we have yet to see a recession suggests that our
earlier “resilient” descriptor can also be applied to the economy.

Taken altogether, these stories from 2023 — big returns from stocks, improving inflation, a
slowing pace of rate hikes, and avoiding recession — highlight what a remarkable year it was. It
was a year of so many memorable and unexpected stories and news events, but also one that
offered powerful lessons for investors.

There will always be noise and distractions that can challenge you to stay invested in your
financial plan. There will also be times when many predict market declines with no shortage of
compelling arguments for why you should heed these warnings. Doing so in 2023 would likely
have done far more harm than good.

If we stay focused on our long-term goals and the fact that our financial plan can account for the
ups and downs, we will inevitably see in markets, we can be better prepared to tune out the noise
in the short term (and maybe experience less stress about our portfolios along the way).

Those who held that philosophy throughout 2023 were likely rewarded. We think that approach is
just as important in 2024 and the future.
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Quarterly Market Summary —

Index returns

US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
Q4 2023 STOCKS BONDS
12.07% 10.51% 7.86% 15.47% 6.82% 5.36%

g‘gﬁ‘gﬁy _— 2.3% 1.6% 2.5% 2.3% 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. 9
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Long-Term Market Summary -~

Index returns as of December 31, 2023

US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
1 Year STOCKS BONDS
25.96% 17.94% 9.83% 10.23% 5.53% 8.32%

-

15.16% 8.45% 3.68% 4.16% 1.10% 1.50%

e JE ]

11.48% 4.32% 2.66% 4.72% 1.81% 2.80%

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. 10
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World Stock Market Performance

MSCI All Country World Index with selected headlines from Q4 2023
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32 E‘S”‘:it “Eamk “US Wholesale “S&P 500 Ends
ankman- i ine i
Fresh Fried Is “Four-Day Truce Prices Flatline in Strong Year
; November and Just Shy of
Mumyear Convicted of Set In Deal to . )
Highs” 4 Free Hostages Point to Less Record with
9 Fraud in FTX in Gaza’ Inflation in the 24% Annual
Collapse Pipeline” Gain”
“US September

“Dow Industrials Erase 2023 Gain as “US Home Sales Slide to Lowest Pace since “China Falls Back into Deflation, Reviving “Dow Surges 520 Points to Post

Stocks Extend Selloff” Fears over Weak Recovery”

Consumer Prices
Increase 3.7%
from Year Earlier”

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

“Eurozone Inflation Drops
Sharply amid Energy
Deflation, Economic
Contraction”

“US House Elects Speaker,
Ends Impasse”

2010 as High Rates Squeeze Market”

“Javier Milei, Self-Described
Anarcho-Capitalist, Elected
President of Argentina”

“Nasdaq Exits Correction Territory;
Small Caps See Best Day in More
than a Year”

“Oil Prices Mark Longest
Streak of Weekly
Losses since 2018”

“Job Openings Fall to 28-
Month Low as US Labor
Market Cools”

“US Consumer Spending
Rose 3.1% in Holiday
Season”

“US Mortgage Rates Slide to
Lowest Level since June”

“US Vows Naval Forces to Protect
Highest Close in Nearly 2 Years” Ships Passing through Suez Canal”

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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World Stock Market Performance
MSCI All Country World Index with selected headlines from past 12 months
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“ “S&P 500
US Mortgage .
“ Rates Hit 7.09% “Nasdaq Exits Ends Strong
“Silicon Valley Bank ',:‘Aas‘:ﬁqulﬁseS;t 1‘“' Highest in More Correction Year Just Shy
Closed by Regulators; on Igh as Ta than 20 Years” Territory; Small of Record
FDIC Takes Control” Cap Stocks Rally Caps See Best with 24%
Day in More Annual Gain”
than a Year”
“S&P 500 Hits 2023 High as “Fitch Slashes US Credit “
Attention Grows on Debt- US Wholesale

“CEOs Say They Expect a US Recession,
but Most Think It Will Be Short”

“Chinese Spy Balloon Shot Down
Off US Coast”

“US, Germany Approve Sending Tanks
to Ukraine”

Ceiling Deal”

“WHO Declares COVID-19 Pandemic

Emergency Over”

“US Inflation Eased to 5% in March;
Lowest Level in Nearly Two Years”

“Turkey Agrees to Let Sweden In NATO”

“Dow Notches Longest Win
Streak since 2017”

“UAW Strikes at Plants Owned by GM,
Ford, Stellantis”

Rating to AA+ from AAA”

“US House Elects
Speaker, Ends Impasse”

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

Prices Flatline in
November and
Point to Less
Inflation in the
Pipeline”

“Job Openings Fall to 28-

Month Low as US Labor

Market Cools”

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.

12
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US Stocks

Fourth quarter 2023 index returns

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

Value underperformed growth within large caps and
outperformed within small caps.

Small caps outperformed large caps.

REIT indices outperformed equity market indices.

World Market Capitalization—US

gy

/

61%

US Market
$46.4 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: 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.
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Ranked Returns (%)
Small Value 15.26
Large Growth 14.16
Small Cap
Small Growth
Marketwide
Large Cap
Large Value
Period Returns (%)
Annualized
Asset Class QTR 1 Year 3 Years 5 Years 10 Years
Small Value 15.26 14.65 7.94 10.00 6.76
Large Growth 14.16 42.68 8.86 19.50 14.86
Small Cap 14.03 16.93 2.22 9.97 7.16
Small Growth 12.75 18.66 -3.50 9.22 7.16
Marketwide 12.07 25.96 8.54 15.16 11.48
Large Cap 11.96 26.53 8.97 15.52 11.80
Large Value 9.50 11.46 8.86 10.91 8.40
13
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International Developed Stocks

Fourth quarter 2023 index returns

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

Value underperformed growth.

Small caps outperformed large caps.

World Market Capitalization—International Developed

28%

International
Developed Market
$21.0 trillion
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/ OLLECTIVE

\ / Family Office

s

Ranked Returns (%)

Local currency ®US currency

Growth
12.52
Small Cap
Large Cap
Value
Period Returns (%)
Annualized
Asset Class QTR 1 Year 3 Years 5 Years 10 Years
Growth 12.52 17.45 0.44 8.94 5.08
Small Cap 10.60 12.62 -0.20 7.05 4.63
Large Cap 10.51 17.94 4.42 8.45 4.32
Value 8.57 18.48 8.19 7.48 3.29

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. 14
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Emerging Markets Stocks -

Fourth quarter 2023 index returns

Emerging markets posted positive returns for the Ranked Returns (%)
quarter and underperformed both US and non-US
developed markets. Local currency ®US currency
Value outperformed growth. Small Cap 6.43
8.95
Small caps outperformed large caps.
Value
Large Cap
Growth
World Market Capitalization—Emerging Markets Period Returns (%)
Annualized
Asset Class QTR 1 Year 3 Years 5 Years 10 Years
11 % Small Cap 8.95 23.92 6.45 9.92 5.34
. Value 8.05 14.21 -0.01 3.37 1.94
Emerging
Markets Large Cap 7.86 9.83 -5.08 3.68 2.66
$8.2 trillion
Growth 7.72 5.83 -9.67 3.90 3.28

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. 15
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Real Estate Investment Trusts (REITS) e

Fourth quarter 2023 index returns

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

Total Value of REIT Stocks

0
3270 68%

Global ex US
$451 billion

us
286 REITs $976 billion
(25 other 104 REIT:
countries) °

Ranked Returns (%)

US REITS 16.35
Global ex US REITS 14.98
Period Returns (%)
Annualized
Asset Class QTR 1 Year 3 Years 5 Years 10 Years
US REITS 16.35 13.96 7.18 6.12 7.00
Global ex US REITS 14.98 5.59 -2.69 0.48 1.92

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.

16
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Fixed Income o

Fourth quarter 2023 index returns

Interest rates generally decreased in the US US Treasury Yield Curve (%) Bond Yield Across Issuers (%)
Treasury market for the quarter. ; ) :
¥ Yield to Maturity M Yield to Worst
On the short end of the yield curve, the 1-Month 6.00 5 o5
US Treasury Bill yield increased 5 basis points 5.00 \ '
(bps) to 5.60%, while the 1-Year US Treasury 9/30/2023 '
Bill yield decreased 67 bps to 4.79%. The yield 4.00 %%gﬂ%g%g
on the 2-Year US Treasury Note decreased 80
3.00
bps to 4.23%.
2.00
The yield on the 5-Year US Treasury Note
decreased 76 bps to 3.84%. The yield on the 1.00
10-Year US Treasury Note decreased 71 bps to 0.00
3.88%. The yield on the 30-Year US Treasury
Bond decreased 70 bps to 4.03%. 3M 5Y 10Y 30Y 10-Year US  State and AAA-AA A-BBB
Treasury Local Corporates Corporates
Municipals
In terms of total returns, short-term US treasury
bonds returned +3.21% while intermediate-term .
Peri Returns (%
US treasury bonds returned +3.99%. Short-term eriod Returns (%)
corporate bonds returned +4.12% and Annualized
intermediate-term corporate bonds returned Asset Class QTR 1 Year 3Years 5Years 10 Years
+5.86%.1 Bloomberg U.S. Government Bond Index Long 12.69 3.11 -11.35 -1.23 2.27
) ) Bloomberg Municipal Bond Index 7.89 6.40 -0.40 2.25 3.03
The total returns for short- and intermediate- Bloomberg U.S. High Yield Corporate Bond Index 7.16 13.44 1.98 5.37 4.60
ici 0,
tegms'?””'c'pa' bpn?s We.rr‘? +3k'153/° and ed Bloomberg U.S. Aggregate Bond Index 6.82 553 -3.31 1.10 1.81
+6.53%, respectively. Within the municipal fixe FTSE World Government Bond Index 1-5 Years 4.95 479 295 007  -044
Income market, general obligation bonds Bloomberg U.S. TIPS Inde 4.71 3.90 1.00 3.15 2.42
returned +7.79% while revenue bonds returned g LS. X ’ ’ ' ' '
+8.15%.2 FTSE World Government Bond Index 1-5 Years (hedged to USD) 3.09 5.26 -0.09 1.34 1.44
ICE BofA 1-Year US Treasury Note Index 1.79 4.74 1.18 1.66 1.18
ICE BofA US 3-Month Treasury Bill Index 1.37 5.01 2.15 1.88 1.25

1. Bloomberg US Treasury and US Corporate Bond Indices.

2. Bloomberg Municipal Bond Index.

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. 17
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Global Fixed Income
Fourth quarter 2023 yield curves

Interest rates generally decreased
across global developed markets for
the quarter.

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

In Japan, ultrashort-term nominal
interest rates were negative. In the
UK, Germany, Canada, and Australia,
the short-term segment of the yield
curve was inverted.

Changes in Yields (bps) since 09/30/2023

1Y Y 10Y 20Y
us -65.2 -76.9 -72.2 -70.3
UK -59.7 -939 -84.8 -72.8
Germany -52.7 -846 -76.3 -721
Japan 39 -103 -133 -4.1
Canada -58.0 -106.2 -90.0 -85.7
Australia -30.6 -48.0 -51.1 -53.2
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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

Fourth quarter 2023 index returns

The Bloomberg Commodity Total Return Index returned
-4.63% for the fourth quarter of 2023.

Natural Gas and Sugar were the worst performers, returning

-25.63% and -22.28% during the quarter, respectively. Coffee
and Wheat were the best performers, returning +31.46% and
+11.26% during the quarter, respectively.

Period Returns (%)

Asset Class QTR

Commodities -4.63

1 Year

-7.91

Annualized
3 Years 5 Years 10 Years
10.76 7.23 -1.11

Ranked Returns (%)

Coffee

Wheat

Gold

Silver
Soybean Meal
Copper

Zinc
Aluminum
Soybean
Corn

Kansas Wheat
Lead

Lean Hogs
Cotton

Live Cattle
Unleaded Gas
Nickel
Soybean Oil
Brent Crude Oill
Heating Oil
WTI Crude Oll
Low Sulphur Gas Oill
Sugar

Natural Gas

-0.43
-0.68
-1.06
-4.18
-4.84
-5.77
-9.68
-10.02
-10.40
-11.32
-12.42
-12.56
-14.21
-18.42
-18.59
-19.06
-22.28
-25.63

)
OLLECTIVE
l Family Office

31.46
11.26
9.89
5.72
4.01
2.94

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. 19
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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. The Stories of 2023 was originally published by Avantis Investors in their December 2023 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.

20



	Slide 1: Q4
	Slide 2: Quarterly Market Review
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9: Quarterly Market Summary
	Slide 10: Long-Term Market Summary
	Slide 11: World Stock Market Performance
	Slide 12: World Stock Market Performance
	Slide 13: US Stocks
	Slide 14: International Developed Stocks
	Slide 15: Emerging Markets Stocks
	Slide 16: Real Estate Investment Trusts (REITs)
	Slide 17: Fixed Income
	Slide 18: Global Fixed Income
	Slide 19: Commodities
	Slide 20: General Disclaimer

