Legacy Trust Market Summary

Week Ending January 12, 2024
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Year to Date Performance by Asset Class

U.S. Equity International Equity U.S. Fixed Income
Value Core Growth Value Core Growth Short Intermed Long
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Commentary

» US equities were higher last week with leadership from megacap tech (NVDA +11.4%, META +6.4%).

» The S&P 500 and Nasdaq both finished higher for the week after breaking a nine-week streak of gains the prior week. The upside was driven by factors including
soft landing momentum and disinflation signals, optimism around the coming earnings season, a weaker dollar, and some strategists playing down extended
positioning.

» Stocks were also underpinned by last week's big Treasury rally. The 2Y vyield fell nearly 25 bp for the week to just above 4.15%, the lowest since May. The
2Y/10Y spread also narrowed to around -25 bp, the least inverted since November and back to July ‘22 levels. The rally more than erased the prior week's
hawkish repricing around the 2024 Fed rate cut path, with the year-end market median fed funds rate now around 3.76%, or 161 bp below the current median
of 5.375%, suggesting between six and seven total cuts this year.

» However, the week also saw a return of the geopolitical risk premium after the latest Middle East developments. The US and UK launched airstrikes on Houthi
targets following Red Sea shipping attacks, while White House officials are working to ease growing tensions along the Israel and Lebanon border.

» Key economic data last week included December CPI, which came in at 0.3% m/m, hotter than 0.2% consensus, while core CPI of 0.3% was in line. The upside
was due to some idiosyncratic items like higher new vehicle sales and apparel, while shelter inflation remained sticky. However, December PPI confirmed
disinflationary trends.

» Earnings kicked off last week with bank earnings the highlight. Friday reports included JPM -1.9%, BAC -4.7%, WFC -5.1%, and C -3.2%, which were mostly
lower after reporting.

Source: FactSet Research Systems
See next page for important disclosures.



Important Disclosures

Performance from the style boxes comes from the following, in order of left-to-right then top-to-bottom:

»  US Equity Style Box: Russell 1000 Value Index - Total Return; Russell 1000 Index - Total Return; Russell 1000 Growth Index - Total Return; Russell Midcap Value Index — Total Return;
Russell Midcap Index - Total Return; Russell Midcap Growth Index - Total Return; Russell 2000 Value Index - Total Return; Russell 2000 Index - Total Return; Russell 2000 Growth Index
- Total Return

+  International Equity Style Box: MSCI AC World ex USA Large Cap Value Index - Total Return; MSCI AC World ex USA Large Cap Index - Total Return; MSCI AC World ex USA Large
Cap Growth Index - Total Return; MSCI AC World ex USA Mid Cap Value Index - Total Return; MSCI AC World ex USA Mid Cap Index - Total Return; MSCI AC World ex USA Mid Cap
Growth Index - Total Return; MSCI AC World ex USA Small Cap Value Index - Total Return; MSCI AC World ex USA Small Cap Index - Total Return; MSCI AC World ex USA Small Cap
Growth Index - Total Return

»  U.S. Fixed Income Style Box: Bloomberg Barclays Global US Treasury Index (1-3 Y); Bloomberg Barclays Global US Treasury Index — Intermediate; Bloomberg Barclays Global US
Treasury Index — Long; Vanguard ST Corporate Bond ETF; Vanguard Int Corporate Bond ETF; Vanguard LT Corp Bond ETF; Bloomberg Barclays US High Yield Index (1-5Y); Bloomberg
Barclays US Aggregate Credit Index - Corporate - High Yield — Intermediate; Bloomberg Barclays US Aggregate Credit Index - Corporate - High Yield - Long

This information has been derived from sources believed to be reliable but Legacy Trust has not made any independent attempts to verify its accuracy. This material is provided for
educational purposes only and should not be construed as investment advice or an offer or solicitation to buy or sell securities. The information contained herein is not intended to be used as
a general guide to investing or as a source of any specific investment recommendations. This material makes no implied or express recommendations concerning the manner in which any
investor’s account should or would be handled, as appropriate investment strategies depend on the client’s investment objectives.
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Past performance is no guarantee of future results, which may vary. ource: FactSet Research Systems
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