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Public Equity

S&P 500 vs. 10-Year Treasury
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S&P 500 vs. Market Volatility (VIX)
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Public Equity

Consumer Discretionary & Staples
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Public Equity

Global Developed Markets Investor Sentiment vs. S&P 500

2 Years 2 Years
60% 60% ~70%
60%
50% T s0% 50%
n 40%
40% NN AT 30%
‘\ 20%
B'ra 0% o N D JFMAMUIJASONTDIIFMAMGG I A s
. 2023 2024 2025
20% % Bullish Sentiment (AAlI) % Bearish Sentiment (AAIl)
S&P 500
7,00 7,000
10% 6,500, 6,500
6,00 6,000
I 0% 5,50 5,500
5,00 5,000
4,500 4,500
'mn“ONDJFMAMJJASONDJFMAMJJAs-ﬂJ% 4000 1 ‘1 T Tt 1 T T T T T T T T T T T T T T T T T T 4000
2023 2024 2025 O ND J F MAMUJ J A S ONUD I FMAMI J A
0922 2024 2025
S&P 500 MSCI EAFE MSCI Germany
— MSCI UK — MSCl Japan S&P 500
Growth vs. Value Large Cap vs. Small Cap
2 Years 2 Years
80% 80% 60% 60%
50% ' s0%
60% 60%
r 40%
40% A : L / l % 30%
N 20%
20% 20%
10%
0 0%
0%
-20% -20% 0%
[o] N D J F M A M oJ J A S 0 N D J FM A M J J A S J J A S
2023 2024 2025 2023 2024 2025
N Russell 1000 Growth Russell 1000 Value Russell 1000 (Large Cap) Russell 2000 (Small Cap)
HEOC
... CAPROCK
NI
RIS CONFIDENTIAL & PROPRIETARY 5



Domestic Fixed Income Yields

Fixed Income

Global 10-Year Bond Yields
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Fixed Income

Investment Grade Corporate Bonds Corporate Bond Spreads (IBOXX)
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Inflation Indicators

Inflation

Inflation Expectations vs. Actual
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Domestic Economic Activity

U.S. GDP Growth (Annualized)
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Contributions to GDP Growth
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Domestic Economic Activity

Industrial Production & Capacity Utilization Business Sales, Orders & Inventory
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Domestic Economic Activity

U.S. Manufacturing & Services Activity U.S. Manufacturing (Imports & Exports)
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Domestic Consumer

Consumer Confidence (University of Michigan)
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Domestic Consumer

Household Debt

Household Net Worth
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Domestic Consumer

U.S. Retail Sales & Auto Registrations
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Housing

Housing Starts & Permits Home Sales
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Housing

S&P/Case-Shiller Home Price Index Home Price Inflation
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Housing

30-Year Mortgage Rates

2 Years
8.0% 8.0%

7.5% 7.5%

A

7.0% \/VJI\V" \J \/ /\/ \ \/\/\\\/_\’\ 7.0%

6.5% 6.5%

6.0 6.0
" 2023 2024 2025 &

MBA 30-Year Mortgage Rate

U.S. Mortgage Delinquencies

2 Years
41% 41%

N\

0% / 4.0%
/\/ \

3.9% 3.9%

3.8% 3.8%

3.7"/ 3.7%

3.69 3.6%

‘O 2 0 > u =g =" ®»®w O Z A > L=Egqg =" > a0
2023 2024 2025

CAPROCK

U.S. Household Mortgage Debt (% of GDP)
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Housing

U.S. Mortgage Applications
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U.S. New Home Sales & Building Permits
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Employment

Inflation vs. Wage Growth U.S. Unemployment (Permanent vs. Temporary)
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Federal Reserve/ Ireasury

Federal Reserve Balance Sheet vs. 10-Year Yields
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Global GDP - Annualized

U.S. GDP Growth (Annualized)
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Global Macro

Global Inflation Global Money Supply
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Global Macro

Emerging Markets

BRICS Consumer Sentiment
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Global Macro

Euro Area Consumer Sentiment
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Commodities

Broad Commodities Goldman Sachs Commaodity Index
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Commodit

Gold and Bitcoin Precious Metals
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Currencies

U.S. $ Index

US $/ Euro Exchange Rate
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ublic Equity

Market Overview S&P 500
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Public Equity

S&P 500 vs. 10-Year Treasury
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Public Equity

Consumer Discretionary & Staples Energy & Utilities
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Public Equity

Global Developed Markets

Investor Sentiment vs. S&P 500
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Fixed Income

Domestic Fixed Income Yields Global 10-Year Bond Yields
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Fixed Income

Investment Grade Corporate Bonds
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Inflation

Inflation Indicators
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Inflation Expectations vs. Actual
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Domestic Economic Activity

U.S. GDP Growth (Annualized) Contributions to GDP Growth
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Domestic Economic Activity

Industrial Production & Capacity Utilization
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Domestic Economic Activity

U.S. Manufacturing & Services Activity U.S. Manufacturing (Imports & Exports)

20 Years 20 Years

70 70 30% 30%
65 65 20% T 20%
60 60

109 | I} Wl N 10%
55~ 55

A -

0% V ¥ 0%
50 50

0% | -10%
45 v 45

-20% -20%
w0 40
35 25 -30% -30%
30 30 407 -40%

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 3006 2008 2010 2012 2014 2016 2018 2020 2022 2024
ISM Manufacturing Index ISM Services Index ISM Manufacturing Index - Imports ISM Manufacturing Index - Exports
ISM Manufacturing Index ISM Services Index
20 Years 20 Years
65 65 70 70
60 LM B 60 65 65
55 .1 BR 55 60 Twi | 60
50 50 55— WARA [ \ I\ 4 W& 1 I 55
45 [ 1 45 50 50
40 [ ] 40 45 1} 45
35 35 40 40
30 30 35 35
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
ISM Manufacturing Index ISM Services Index
>
00
... CAPROCK
’:”'» s
e CONFIDENTIAL & PROPRIETARY 38



Domestic Consumer

Consumer Confidence (Conference Board)
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Domestic Consumer

Household Debt
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Domestic Consumer

U.S. Retail Sales & Auto Registrations Auto Sales
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Housing

Housing Starts Home Sales
20 Years 20 Years

60% 60%

60% 60%
1

L | 40% 40%
40% 40%

20% d B YDV BN VI ] | 20%

) ) MA‘\.

0% 0% v \/J "

0%

20% 20% A% B | 2%
40% 40% 4% A 40%
60 60% 609 -60%
&006 2008 2010 2012 2014 2016 2018 2020 2022 2024 o %DOG 2008 2010 2012 2014 2016 2018 2020 2022 2024
Housing Starts (Y/Y) New Homes (Y/Y) Existing Homes (Y/Y)
Home Builders Confidence Index Housing Starts & Permits
20 Years 20 Years
100% 100%
60% 60%
80% Y1 80% o] 40%
20% [ | 20%
60% I — 60%
M| 0%
40% T 0% A
U -20%
20% & I—— 20% -40%
60 3006 2008 2010 2012 2014 2016 2018 2020 2022 2024 60%
0%, 0%
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 Housing Starts (Y/Y) — Housing Permits (Y/Y)

CONFIDENTIAL & PROPRIETARY 42




S&P/Case-Shiller Home Price Index

Housing

Home Price Inflation
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Housing
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Housing

U.S. Mortgage Applications
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U.S. Rental Vacancy Rate
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Employment

Inflation vs. Wage Growth U.S. Unemployment (Permanent vs. Temporary)
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Federal Reserve/ Ireasury

Federal Reserve Balance Sheet vs. 10-Year Yields
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Fed Funds vs. Prime Rate
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Global GDP - Annualized

U.S. GDP Growth (Annualized)
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China GDP Growth
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Global Inflation
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Global Macro

Emerging Markets BRICS Consumer Sentiment
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1000% 1000% 90 90

800% 800%

600% 600%

400% 400%

200% 200%

"‘Vk"\/\l\
o M/\
o wvv- ey ‘ 0%
-2009 .200% 20
ﬁoos 2008 2010 2012 2014 2016 2018 2020 2022 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

MSCI EM ~ MSCI China MSCI Brazil Brazil China India
MSCI India MSCI Russia Russia South Africa

BRICS Inflation BRICS Policy Rates
20 Years 20 Years

20% 20% 25.0% 25.0%

M n

15% 15% 20.0% |‘ 20.0%

15.0% I 15.0%
10.0% l 10.0%
J

gﬂ\ yo.
5.0 J 5.0%
59 59 9 -
006 2008 2010 2012 2014 2016 2018 2020 2022 2024 S %006 2008 2010 2012 2014 2016 2018 2020 2022 2024 0.0%
Brazil Russia Brazil Russia
India China India China
South Africa South Africa
))’)’
202y
... CAPROCK
SCIYES
e CONFIDENTIAL & PROPRIETARY 50



Global Macro

Euro Area Consumer Sentiment U.S., Japan & UK Consumer Sentiment
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Commodities

Broad Commodities
20 Years
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The Caprock Group, LLC (“Caprock”) is an SEC registered investment adviser. Registration with the SEC does not imply a certain level of skill or training. The information and opinions contained in this
document are for informational purposes only and is not intended to serve as specific financial, accounting or tax advice. While reasonable care has been taken to ensure that the information herein is
factually correct, Caprock makes no representation or guarantee as to its accuracy or completeness. Certain information has been provided by third-party sources and it has not been independently
verified and its accuracy/completeness cannot be guaranteed. This document is for private circulation only. This document does not constitute or form part of any offer to issue or sell, or any solicitation
of any offer to subscribe or purchase any investment. All data within sample reports are for illustration purposes only.
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