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Market Themes

1. As highlighted in our 2023 Outlook, volatility has persisted
across all segments of the market. Uncertainty surrounding
Fed policy, angst in the banking sector, and oscillating fears of
recession kept volatility elevated.

2. We headed into 2023 with the notion that inflation will trend
lower, but the path of reduction would not be smooth. This has
been the trajectory thus far. We continue to see inflation
measures contract, but the route remains unsettled.

3. Since the onset of Covid-19, investors have experienced
incredible bouts of volatility, which we believe may continue.
Staying disciplined, even when uncomfortable, has rewarded
investors over the long-run.

Inflation Perspectives

Headline inflation has been moderating, but more recent trends show further
slowing. Additionally, housing, which is incorporated into CPI on a lagged basis,
points to further softening as we head into summer.
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Source: FactSet, BLS, Fiducient Advisors calculations. As of February 2023. US Consumer Price Index All
Items, not seasonally adjusted.
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Market Implied Probability for December 2023 Fed Fund Rate
Wavering markets, inflation volatility, and uncertainty surrounding the economy’s
direction has led to rapid and significant shifts in expectations for Fed rate policy.
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Source: CME FedWatch Tool. As of March 29, 2023.

Staying Invested - Growth of $100 since Pre-Covid Peak
Despite volatility and bear markets, staying invested since the onset of the global
Covid-19 pandemic has rewarded investors compared to shifting to cash.
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Source: Morningstar Direct. Growth of $100 from February 19, 2020 to March 31, 2023.
Equity = S&P 500 Index, Fixed = Bloomberg US Agg Bond Index, Cash = Bloomberg US
Thill 1-3M Index. Blends are rebalanced monthly at listed weights.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss.



Economic Review DT

Labor Market Remains Resilient Rents - Surveyed vs. Reality?
The consumer is the bedrock of the U.S. economy. Strong financial positions for Owners equivalent rent, a key component in the CPI calculation, continues to
consumers and a resilient job market have helped mitigate the risk of an extreme climb. However, recent “market” data shows rents may have plateaued last
recession. summer and, with a softening housing market, may help drive inflation lower.
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U.S. Dollar Continues to Fall Shifting Earnings Sentiment
Falling rates in the U.S., slowing inflation and shifting expectations for Federal Market expectations for corporate earnings have shifted significantly since the end
Reserve rate cuts later in the year put further pressure on the U.S. dollar relative to of 2022. As we've highlighted, earnings are likely “the next shoe to drop” in this
other major currencies. The dollar index fell 1.0 percent in the first quarter. cycle following 2022’s decline in prices across asset classes.
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See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss.



Asset Class Returns
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Fixed Income (1Q)

+ Interest rate markets were highly volatile in the first quarter, as investors grappled
with Fed policy action and banking sector uncertainty. Ultimately, rates ended lower,
providing a tailwind for bond investors.

+ Credit sectors generally fared well, even with spreads widening at the end of the
quarter with the turmoil stemming from the banking sector.

+ Inflation expectations were volatile during the quarter, rising sharply in February
before settling back in March. TIPS outpaced Core Bonds in the quarter as a result.

Sources: Morningstar Direct. As of March 31, 2023.

U.S Large U.5.Small International Emerging
Cap Cap Developed Markets

+ Despite volatility caused from the fallout of Silicon Valley Bank (“SVB”),
equity markets overall fared well in the first quarter. Swift action from policy
makers helped instill confidence to calm markets.

+ Non-U.S. developed led equity markets during the quarter. Strength in
Europe early on helped pave the way despite volatility picking up in March. A
falling dollar provided an added tailwind.

+ Emerging market equity posted a modest positive return. Mexico was a key
driver, gaining over 20% in the quarter.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss.



Fixed Income Market Update DT

Index Performance Attribution (1Q 2023)

Non-government sectors, relative to similar duration Treasuries, were mixed in
the quarter. Corporate high yield strength early on overcame volatility and
concerns stemming from the March banking sector crisis, while mortgages
modestly lagged as interest rate volatility weighed on the sector.

U.S. Treasury Yield Curve

Interest rate volatility was elevated during the quarter. The Fed raised its target rate
by 25 bps in both February and March, pushing yields on the front end of the curve
higher. However, disruption in the banking sector and uncertainty about economic
growth pushed longer dated yields lower.
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Current Yield-to-Worst vs. 1 Year Ago

Fixed income yields have seen a large jump from one year ago on the back of
higher interest rates. While performance has suffered over the last year, the
prospect for fixed income going forward looks more attractive at these yield levels.

Corporate Market Spreads — Trailing 5 Years
Disruption in the banking sector in March pushed corporate credit spreads wider at
the end of the quarter as investors grappled with the potential for further contagion.
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See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss.

Source: FactSet. As of March 31, 2023. Based on respective Bloomberg index.




Equity Market Update DT

Equity Valuations (Trailing PE — Last 15 Years) U.S. Equities — Return by Sector (1Q 2023)
Valuations edged higher as prices rose and earnings fell. The U.S. market ends near Equities were narrowly driven by growth related stocks in the information technology
median levels compared to the last 15 years, while international and EM look more and consumer sectors. Constituents such as NVIDIA, Tesla and Meta saw strong
attractive on an absolute and relative basis. rebounds, while financials struggled in the wake of the banking sector disruption.
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Country Total Returns (%) — Top 10 Largest Economies
Global equity markets saw a strong rebound following disappointing 2022 results. Europe was the standout for the quarter compared to both the U.S. and emerging
markets. Areas such as Germany, France, and Italy saw strong rallies as the warmer than expected winter alleviated concerns over Russia’s grip on commodity supplies in

the region. China saw positive gains as the country continues to benefit from the re-opening trade while India struggled; Adani Group, a large Indian conglomerate, had
multiple companies fall over 50 percent in the quarter.
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See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss.



Financial Markets Performance

Global Fixed Income Markets

Bloomberg 1-3-Month T-Bill

Bloomberg U.S. TIPS

Bloomberg Municipal Bond (5 Year)
Bloomberg High Yield Municipal Bond
Bloomberg U.S. Aggregate

Bloomberg U.S. Corporate High Yield
Bloomberg Global Aggregate ex-U.S. Hedged
Bloomberg Global Aggregate ex-U.S. Unhedged
Bloomberg U.S. Long Gov / Credit

JPMorgan GBI-EM Global Diversified

Global Equity Markets

S&P 500

Dow Jones Industrial Average
NASDAQ Composite
Russell 3000

Russell 1000

Russell 1000 Growth
Russell 1000 Value
Russell Mid Cap
Russell Mid Cap Growth
Russell Mid Cap Value
Russell 2000

Russell 2000 Growth
Russell 2000 Value
MSCI ACWI

MSCI ACWI ex. U.S.
MSCI EAFE

MSCI EAFE Growth
MSCI EAFE Value
MSCI EAFE Small Cap
MSCI Emerging Markets

Sources: FactSet & Morningstar as of 3/31/23.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss.
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Total Return as of March 31, 2023
Periods greater than one year are annualized
All returns are in U.S. dollar terms

YTD 1YR 3YR

1.1% 2.6% 0.9%
3.3% -6.1% 1.8%
1.9% 1.8% 0.7%
2.7% -4.5% 2.7%
3.0% -4.8% -2.8%
3.6% -3.3% 5.9%
2.9% -3.3% -1.8%
3.1% -10.7% -4.1%
5.8% -13.4% -6.3%
5.2% -0.7% 0.9%
YTD 1YR 3YR

7.5% -1.7% 18.6%
0.9% -2.0% 17.3%
17.0% -13.3% 17.6%
7.2% -8.6% 18.5%
7.5% -8.4% 18.6%
14.4% -10.9% 18.6%
1.0% -5.9% 17.9%
4.1% -8.8% 19.2%
9.1% -8.5% 15.2%
1.3% -9.2% 20.7%
2.7% -11.6% 17.5%
6.1% -10.6% 13.4%
-0.7% -13.0% 21.0%
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Disclosures and Definitions D+T

This report is intended for the exclusive use of clients or prospective clients of Daniels + Tansey, LLP. The information contained herein is intended for the recipient, is confidential
and may not be disseminated or distributed to any other person without the prior approval of Daniels + Tansey. Any dissemination or distribution is strictly prohibited. Information has
been obtained from a variety of sources believed to be reliable though not independently verified. Any forecasts represent future expectations and actual returns; volatilities and
correlations will differ from forecasts. This report does not represent a specific investment recommendation. Please consult with your advisor, attorney and accountant, as
appropriate, regarding specific advice. Past performance does not indicate future performance and there is a possibility of a loss.

When referencing asset class returns or statistics, the following indices are used to represent those asset classes, unless otherwise notes. Each index is unmanaged and investors
can not actually invest directly into an index:

TIPS: Bloomberg Barclays Global Inflation-Linked: U.S. TIPS Total Return Index Unhedged
Municipals 5-Year: Bloomberg Barclays Municipal Bond 5 Year (4-6) Total Return Index Unhedged USD
Core Bond: Bloomberg Barclays US Agg Total Return Value Unhedged USD

High Yield Municipals: Bloomberg Barclays Muni High Yield Total Return Index Value Unhedged USD
High Yield: Bloomberg Barclays US Corporate High Yield Total Return Index Value Unhedged USD
Foreign Bond: Bloomberg Barclays Global Aggregate ex-USD Total Return Index Value USD (50/50 blend of hedged and unhedged)
EM Debt (unhedged): J.P. Morgan GBI-EM Global Diversified Composite Unhedged USD

U.S. Large Cap: S&P 500 Total Return Index

U.S. Small Cap : Russell 2000 Total Return Index

International Developed: MSCI EAFE Net Total Return USD Index

Emerging Markets: MSCI Emerging Markets Net Total Return USD Index

World: MSCI ACWI Net Total Return USD Index

U.S. Equity REITs: FTSE Nareit Equity REITs Total Return Index USD

Commodities: Bloomberg Commodity Total Return Index

Midstream Energy: Alerian MLP Total Return Index

Hedge Funds: Hedge Fund Research HFRI Fund of Funds Composite Index

Event Driven: Hedge Fund Research HFRI Event-Driven Total Index

Relative Value: Hedge Fund Research HFRI Relative Value Fixed Income-Convertible Arbitrage Index
Equity Hedge: Hedge Fund Research HFRI Equity Hedge Total Index

Direct Fund Composite: Hedge Fund Research HFRI Fund Weighted Composite Index

Fund of Funds Composite: Hedge Fund Research HFRI Fund of Funds Composite Index

Macro: Hedge Fund Research HFRI Macro Total Index

International, 7% Emerging Markets, 5% U.S. Equity REITS, 6% MLPs

U.S.: MSCI USA Net Total Return USD Index

China: MSCI CHINA Net Total Return USD Index

Japan: MSCI Japan Net Total Return USD Index

Germany: MSCI Germany Net Total Return USD Index

India: MSCI India Net Total Return USD Index

United Kingdom: MSCI UK Net Total Return USD Index

France: MSCI France Net Total Return USD Index

Italy: MSCI Italy Net Total Return USD Index

Brazil: MSCI Brazil Net Total Return USD Index

Canada: MSCI Canada Net Total Return USD Index



