Weekly Market Update i~ AMERICA

TRUST CUSTODY

Market Data as of Week Ending: 11/1/2024 unless noted otherwise

The S&P 500 ended lower for the second consecutive week as investors digested a heavy dose of earnings and economic releases. Earnings momentum remained
generally positive, with 42% of the S&P 500 reporting third-quarter earnings last week, including five of the Magnificent Seven. As of Friday, earnings growth
expectations for the third quarter have increased to 5.1%, up from 4.3% at the start of earnings season. Growth stocks generally lagged value due in part to results from
Apple, Meta and Microsoft. Weakness was broad-based, as nine of the eleven sectors were negative for the week. Leadership primarily comes from growth sectors
such as consumer discretionary and communication services. All other sectors declined for the week, with notable weakness in information technology, utilities and real
estate. Developed foreign markets and emerging markets declined as both narrowly outperformed domestic stocks as geopolitical concerns and moderating
expectations for ECB rate cuts weighed.

Bond yields increased for the sixth week out of the past seven as expectations for renewed inflation and growth outweighed weak manufacturing and jobs data. The
yield curve remains positively sloped, with the 10-year yield higher at 4.37%, and the 2-year also rose to 4.21%. Returns were negative in almost all bond segments and
across the curve, with short and intermediate-term high yield bonds being the lone gainers. Spreads narrowed slightly as the yields on U.S. Corporate and High Yield
Bonds increased, with corporates ending the week at 5.23% and high yield at 7.49%.

It was a heavy week for economic data as investors digested Q3 GDP, jobs and inflation data. The week got kickstarted with a surprise U.S. consumer confidence
reading as the index surged to 108.7 in October, its highest level since January. The U.S. grew at an annual pace of 2.8% in the third quarter, slightly below
expectations but powered by another strong increase in consumer spending. September's PCE report showed that prices increased modestly, 0.2% last month, which
brought the annual PCE rate to 2.1% year-over-year. Personal spending and incomes rose in September; incomes grew by 0.3 last month while spending increased by
0.5% as lower gas prices and slowing inflation have helped increase household buying power. The U.S. added just 12,000 new jobs in October as labor strikes and
hurricanes muddy the picture. The unemployment rate held steady at 4.1% despite this being the smallest increase since December 2020. The ISM manufacturing index
came in below 50 for the seventh straight month, reaching 46.5 in October, its lowest reading since July 2023.

U.S. Equity Returns (Size & Style - Russell)

Week MTD QTD YTD
Value Core Growth Value Core Growth Value Core Growth Value Core Growth
Large -0.78% -1.21% -1.59% 0.03% 0.39% 0.72% -1.07% -0.31% 0.38% 15.43% 20.81% 25.03%
Mid -0.66% -0.76% -1.09% -0.11% -0.07% 0.07% -1.37% -0.61% 1.82% 13.51% 13.94% 14.96%
Small  -0.12% 0.11% 0.33% 0.05% 0.62% 1.17% -1.52% -0.84% -0.17% 7.56% 10.23% 13.03%

U.S. Fixed Income Returns (Quality & Duration - Bloomberg)

Week MTD QTD YTD
Short Interm Long Short Interm Long Short Interm Long Short Interm Long
Govt  -0.26% -0.43% -1.12% -0.14% -0.24% -1.35% -1.23% -1.86% -6.47% 2.88% 2.25% -4.19%
Corp  -0.28% -0.50% -1.03% -0.12% -0.25% -0.98% -1.01% -1.78% -5.10% 4.31% 3.82% -0.79%
HY 0.06% 0.03% -0.54% 0.04% 0.06% -0.07% -0.16% -0.47% -1.30% 7.72% 7.52% 5.71%
Index Returns S&P 500 Sector Returns
Week MTD QTD YTD Week MTD QTD YTD
Equities (Stocks) Consumer Disc 0.48% 2.40% 0.82% 14.84%
S&P 500 -1.35% 0.41% -0.50% 21.47% Consumer Staples -1.28% -0.05% -2.84% 15.37%
S&P MidCap 400 -0.13% 0.16% -0.54% 12.92% Energy -2.05% -0.71% 0.08% 8.45%
Russell 2000 0.11% 0.62% -0.84% 10.23% Financials -0.15% 0.11% 2.80% 25.33%
MSCI EAFE -1.05% 0.14% -5.31% 7.00% Health Care -0.57% 0.59% -4.06% 9.72%
MSCI Emerging Markets -1.21% 0.25% -4.21% 11.94% Industrials -1.02% 0.17% -1.08% 18.90%
MSCI EAFE Small Cap -0.63% -0.46% -6.70% 3.66% Info Technology -3.27% 0.61% -0.36% 29.83%
Fixed Income (Bonds) Materials -1.21% -0.19% -3.67% 9.95%
Bloomberg Int Gov/Credit -0.45% -0.24% -1.84% 2.75% Real Estate -3.05% -1.07% -4.31% 9.38%
Bloomberg US Agg -0.61% -0.45% -2.92% 1.40% Communication Svcs 1.53% -0.07% 1.87% 31.22%
Bloomberg US High Yield 0.02% 0.06% -0.48% 7.48% Utilities -2.78% -2.24% -3.24% 26.40%
Other
Bloomberg Commaodity -2.08% -0.01% -1.87% 3.88% Bond Yields
S&P Dev Property -2.12% -0.72% -5.68% 6.64% 11/1/24 10/31/24 9/30/24 12/31/23
3Mo Libor #VALUE! 4.85% 4.85% 5.59%
Commodities and Currency SOFR 3Mo Swap 4.54% 4.56% 4.63% 5.33%
11/1/24 10/31/24 9/30/24 12/31/23 2Yr Treasury 4.21% 4.16% 3.66% 4.23%
Oil ($/barrel) 69.49 69.26 68.17 71.65 10Yr Treasury 4.37% 4.28% 3.81% 3.88%
Gold ($/0z.) 2736.53 2743.97 2634.58 2062.98 2-10 Slope 0.16% 0.12% 0.15% -0.35%

Past performance is not a guarantee of future results. We believe the information presented is reliable, but we do not guarantee its accuracy.
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