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Week Ending February 16, 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 ended mostly higher last week with the Russell 2000 again outperforming the S&P despite over 4% drawdown on Tuesday following hotter CPI print,
its biggest pullback since June 2022.

» The week's focus was on CPI and PPI readings coming in hotter than expected, lending support for the "higher for longer" Fed rate cut narrative and prompting
some risk-off sentiment. First likely rate cut now being priced for June after CPI left odds of a March cut at a virtually 0% chance. Shelter, auto insurance and
medical care were some of the drivers of the hotter CPI print.

» Fed's Goolsbee provided some dovish reprieve noting slightly higher inflation over coming months is still consistent with path back to 2% target, he also
cautioned the impact of overtightening on Fed's employment mandate. On the hawkish side, Fed's Barkin said January's economic data has been messy and not
that good, while Bostic argued for more patience before cutting and expects a first cut in the summer.

» Beyond the CPI and PPI, there was a slew of other economic data releases last week. January retail sales report was weaker across the board, with headline
retail sales down m/m, missing consensus, and control group sales posted surprise decline. Analysts said some weakness was likely driven by seasonal
adjustments and harsh January weather.

» Overall, there were multiple bullish and bearish themes threaded into the week's narrative. Bulls would highlight the "January effect" on CPI data, the broader
disinflation theme being intact (as increasingly seen in Q4 earnings), and the growing focus on operational efficiency will boost margins. Bears would highlight
hot CPI/PPI readings, more hawkish Fed repricing expectations, weaker-than-expected January retail sales, and stretched positioning in big tech from AI bubble.

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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