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Consumer Discretionary & Staples

1 Year
15% 15%
L)
10% = 1 10%
5% ————tn—— WYV — 5%
0% 0%
5% 5%
0% i 0%
15% -15%
20% Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct 20%
2024 2025
Consumer Discretionary ~ ===== Consumer Staples
Financials, Health Care & Technology
1 Year
30% 30%
20% 20%

10%

0%

-10%

s NV
b i

10%

-20%

0%

-10%

-30%

-20%

Nov Dec Jan Feb Mar
2024

Financials === Health Care

CAPROCK

Apr May Jun

2025
= Technology

Jul

-30%

20%

15%

10%

5% —

0%

5%

-10%

10%

-10%

-15%

-20%

-25%

-30%

Energy & Utilities

1 Year

20%

15%

10%

5%

0%

A 5%
1 & -10%
-15%

Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2024 2025
Energy = Utilities
Industrials & Materials
1 Year
10%
/A

5% 1 5%
0% V‘V‘.\\ 0%
5% ¥ A 5%
| ¥ | WW -10%

5%

w 20%

-25%

-30%

ov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2024 2025
Industrials === Materials

CONFIDENTIAL & PROPRIETARY



»-»»
));)

80%

Global Developed Markets

Public Equity

Investor Sentiment vs. S&P 500

2 Years

80% 70%

70%

60%

V- 60%

60%

W o
\ @ o
30%

40%

20%

40%

20%

20%

10%
2024 2025

= % Bullish Sentiment (AAll) === 9% Bearish Sentiment (AAll)

S&P 500
7,000 7,000
6,500 6,500
0% 0% 6,000 6,000
5,500 5,500
5,000 5,000
4,500 4,500
Ny F M A M J J A s o % 4000 —————F—7——T—— 7T —T—T T T T T T T T T T T T T 4,000
2023 2025 N D J F M A MoJ J A S O N D J F M A MoJ J A S O
2023 2024 2025
S&P 500 = MSCI EAFE MSCI Germany S&P 500
—— MSCI UK —— MSCI Japan
Growth vs. Value Large Cap vs. Small Cap
2 Years 2 Years
100% 100% 70% 70%
60% —— 60%
80% 4 80% f
50% | s0%
II
60% 60%
40% 40%
30% 30%
40% ¥ *7?~‘VA 40%
v
20% 20%
20% ————f 20%
10% 10%
0% N D J F M A M J J A S 0% 0% J J A S 0%
2023 2025 2023 2024 2025

Russell 1000 Growth

CAPROCK

== Russell 1000 Value

Russell 1000 (Large Cap) === Russell 2000 (Small Cap)

CONFIDENTIAL & PROPRIETARY



Fixed Income

Domestic Fixed Income Yields 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
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Domestic Economic Activity

U.S. GDP Growth (Annualized)
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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)
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Domestic Consumer

Consumer Confidence (University of Michigan) Consumer Confidence (Conference Board)
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Domestic Consumer

Household Debt Household Net Worth
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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 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)
2 Years 2 Years

5% 5%
20 = 2.0

% % . I . I
15—ttt 15

3% 3%
120 — =10t R R 1.0

2% 2%

1% I 1%
m [l
0% 0% pol N IN NN N N W = N N W =W =m EE e . mmERE

2023 2024 2025 2023 2024 2025
Avg Hourly Earnings Growth (Y/Y) W Core CPI (YY) B = Permanent Job Losses (In Millions) B = Temporary Lay-offs (In Millions)
Unemployment Rate Initial Jobless Claims
2 Years 2 Years
5% 5% 280 280
% — FH e TH 7(_7 HH L 260 260
\ [
[ =

B R 240 /Av 240
P72 8 ) o o 0 el 4 220 V/\.\/JIJ\\/ 220
RV 8 0 ) 0 o e 1 200 200
0% 0% 180 180

N D J FMAMUJ J A S ONUDJ FMAMUI J A SO N D J F M A M J J A S O N D J F M A M J J A S O

2023 2024 2025 2023 2024 2025

I Unemployment Rate Initial Jobless Claims (In Thousands) = 4-Week Moving Average

””)
;*;:,;;, CAPROCK CONFIDENTIAL & PROPRIETARY
22>

19



Federal Reserve/T

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 Inflation
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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 Commodity Index
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Commodities

Gold and Bitcoin Precious Metals
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Currencies

U.S. $ Index US $ / Euro Exchange Rate
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Public Equity

Market Overview
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Public Equity

S&P 500 vs. 10-Year Treasury

S&P 500 vs. Market Volatility (VIX)
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Public Equity

Consumer Discretionary & Staples

Energy & Utilities
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Global Developed Markets

Public Equity

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 Corporate Bond Spreads (IBOXX)
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Inflation

Inflation Indicators
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Domestic Economic Activity

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

Industrial Production & Capacity Utilization Business Sales, Orders & Inventory
20 Years 20 Years

20% 85% 60% 60%

15%

5% WY
/J' 75% 20% T 20%
St Pl
\ / 0% ‘\\,J‘n!/\-l\ / \\‘MAN\N\ "‘AVMNA/\\“ VAR 'A'A 0%

5% 70% V { A

s K
‘ l

|

65% -20%
-15% \\/

-20%

-20% 60% -40% -40%
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Industrial Production (Y/Y) - Left == Capacity Utilization Rate - Right Sales (Y/Y) Orders (YY) Inventory (Y/Y)
U.S. Wholesale Inventories New York Fed Business Survey
20 Years 20 Years
1.7% 1000 60 60
I 900 40 4
16%
800 20 A V1 B 20
15%
700 0 0
14% i
600 220 EBE =20
13% —————]
500 -40 -40
1.2% A
W 400 60 -60
%006 2008 2010 2012 2014 2016 2018 2020 2022 2024 0 80 80
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
== |nventory/Sales Ratio - Left Wholesale Inventories (In Billions) - Right General Conditions

CONFIDENTIAL & PROPRIETARY 37



Domestic Economic Activity

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

Consumer Confidence (Conference Board)
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Domestic Consumer

Household Debt Household Net Worth
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Domestic Consumer

U.S. Retail Sales & Auto Registrations

Personal Income (Y/Y) = Personal Consumption (Y/Y)
Savings Rate
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Housing Starts

Housing

20 Years
60% 60%
40% 1 40%
2% i 20%
0% 0%
-20% -20%
-40% -40%
6O/n21)l)6 2008 2010 2012 2014 2016 2018 2020 2022 2024 60%
Housing Starts (Y/Y)
Home Builders Confidence Index
20 Years
100% 100%
80% —Y 71 80%
60% 4 F—11 60%
40% VY 4%
20% ~ —— 20%
0%, 0%
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

. CAPROCK

CONFIDENTIAL & PROPRIETARY

-20%

-40%

-60%,

Home Sales
20 Years

60%

60%

40%

40%

20%

0%

20%

0%

-20%

0%

-20% —— —1 '
-40% & -40%
-60%2006 2008 2010 2012 2014 2016 2018 2020 2024 60%
New Homes (Y/Y) = Existing Homes (Y/Y)
Housing Starts & Permits
20 Years
60% 60%
40% 40%
20% 20%

A 0%

A -20%

-40%

2006

2008 2010 2012 2014 2016 2018 2020
Housing Starts (Y/Y)

Housing Permits (Y/Y)

-60Y%
2024 *



ousing

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

30-Year Mortgage Rates U.S. Household Mortgage Debt (% of GDP)
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U.S. Mortgage Applications
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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 Fed Funds vs. Prime Rate
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Global GDP - Annualized

U.S. GDP Growth (Annualized) China GDP Growth
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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 U.S., Japan & UK Consumer Sentiment
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Commodities

Broad Commodities Goldman Sachs Commodity Index
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Commodities

Gold and Bitcoin Precious Metals
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Currencies

U.S. § Index US $/ Euro Exchange Rate
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CAPROCK.COM

BOISE « SEATTLE « SAN JOSE «- NEWPORT BEACH « PARK CITY - NEW YORK  AUSTIN
CHICAGO * SCOTTSDALE « WINTER PARK » MORRISTOWN *« DENVER

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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