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Weight of the Evidence.

Utilizing asset-specific composites of fundamental, economic, technical, and
behavioral indicators to determine each asset’s probability of outperformance.
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PTP = “Past the Peak”

* PTP Fed (global Central Bank) hawkishness
* PTP levels of Fed Balance Sheet reduction
* PTP inflation

* PTP supply chain distortions

* PTP interest rates (mortgage rates)

* PTP recession concerns

* PTP oil prices

* Technical improvement
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Economic Growth versus Inflation: Asset Class Returns

% Gain/Annum (Analysis Period: Jul 1972 to Mar 2024) % of Time
Private : Custom
Commodities REITs Credit Since Jul 1972 Portfolio
Growth Rising, Inflation Rising 9.2 7.8 243 20.0 1.8 21.2 25 -0.0 8.3 1617 27 18
Growth Rising, Inflation Meutral 16.8 36 15 8.6 21 154 1.6 6.9 1.3 10.8 213 215
Growth Rising, Inflation Falling 26.8 10.3 -8.8 6.4 <) 271 47 36 1.7 12.7* 11.8 1.9
Growth Stable, Inflation Rising (] 33 17.8 339 49 6.8 142 92 131 101 14.8 15.0
Growth Stable, Inflation Neutral 138 £5 53 2.6 35 105 10.9 59 1.3 10.3 200 202
Growth Stable, Inflation Falling 16.4 13.7 -3.5 11 1.2 16.3 1.2 7.3 191 10.2* 8.4 8.5
Growth Falling, Inflation Rising -3.2 47 302 19.8 i} -14.2 a7 0.2 12.9 6.0 11.0 11.1
Growth Falling, Inflation Neutral 1.4 105 12.8 24 6 25 154 8.0 54 06 74 6.1 6.2
Growth Falling, Inflation Falling 157 101 214 -41.3 59 -24 38 9.0 4.5 4.2 0.1* 39 39
All Time 10.8 6.5 70 6.3 45 9.1 8.6 53 1.3 95
Source: NDR

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypothetical.
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Economic Growth versus Inflation: Capitalization and Styles

% Gain/Annum (Analysis Period: Dec 1978 to Mar 2024) % of Time

All Cap Large Cap Large Cap Small Cap Small Cap Custom

All Cap Large Cap

Small Ca ince Dec 1
Growth Growth Value =mall L-ap Since Dec 1978

Value — | Porfolio

Growth Rising, Inflation Rising 3.0 45 6.1 5 81 135 58 87 14 2.0 20
Growth Rising, Inflation Neutral 171 172 171 15.6 16.3 193 il 183 214 24.3 243
Growth Rising, Inflation Falling N6 29.9 219 252 439 398 395 385 10.7 10.7
Growth Stable, Inflation Rising 91 102 n2 a1 103 46 14 102 1.2 11.2
Growth Stable, Inflation Neutral 13.8 13.8 133 17.0 14.6 12.8 107 10.0 228 223
Growth Stable, Inflation Falling 147 173 195 251 16.0 226 8.9 135 79 79
Growth Falling, Inflation Rising 19 24 18 05 8.2 A7 8.1 96 9.6
Growth Falling, Inflation Neutral 2.0 0.4 -93 ] 26 33 12 7.0 7.0
Growth Falling, Inflation Falling 151 154 -16.8 213 -13.0 237 -11.9 -10.8 44 44
All Time 19 12.0 1.7 1.7 1.9 10.0 11 12.9 14 9.4 1.0 121
Source: NDR

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.
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Economic Growth versus Inflation: Equity Sectors

% Gain/Annum (Analysis Period: Sep 1989 to Mar 2024) % of Time
S0 | Enewy | Malerds | hausras | PR | SO Financats | 0ot | | Uil smeseptopo| 22
Growth Rising, Inflation Rising 3.8 29 36 16.6 9.6 i) 2.1 0.5 2.1 14 15 15.2* 2.7 2.7
Growth Rising, Inflation Neutral 16.8 1.2 141 17.3 18.1 1.2 127 242 212 74 6.9 105 19 319
Growth Rising, Inflation Falling 361 41 39.8 38.3 1.8 264 26.6 505 515 235 HiN| a.6* 5.8 5.8
Growth Stable, Inflation Rising T 48.1 nr 56 84 150 13.0 23 126 1.7 201 5.1 6.8 6.8
Growth Stable, Inflation Neutral 13.8 13.9 19 153 nr 97 14.0 151 202 136 1538 274 299 299
Growth Stable, Inflation Falling 25 157 5.2 -5.8° 32 -1.6° o 51* 50¢ 0.8* 3.2 N/A 07 0.7
Growth Falling, Inflation Rising -3.0 89 -5 -33 07 104 i4 248 20 55 i1 6.4* 8.9 8.9
Growth Falling, Inflation Meutral 14 101 54 6.3 39 10.7 92 55 -10.5 45 8.0 61 9.2 9.2
Growth Falling, Inflation Falling 235 -17.8 211 2713 247 13 91 357 256 -18.8 239 124 4.1 41
All Time 104 EN 84 102 105 106 1ne 83 134 69 81 63
Source: NDR

Day Hagan Market Update. This chart uses indices for the performance testing to
extend the model histories and should, therefore, be considered hypothetical.
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NDR Economic Timing Model (Current Version) -- Mode Basis Monthly Data 1948-01-31 to 2024-03-31
—— Index of Coincident Economic Indicators

100+ 4100
791 1 79
63f { 63
50F 1 50
40+ 4 40
32+ 4 32
25f 1 25
20¢ 1 20
16+ 1 16

Source: The Conference Board

NDR Economic Timing Model (Current Version) (2024-03-31 = 11.00)
Strong Growth
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Source: Ned Davis Research, Inc.

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Coincident Index Performance
Full History: 1948-01-31 to 2024-03-31
Economic Timing % Gain/ % of
Model Indicates Annum Time
Strong Recession -8.12° 1.20
Shaded areas represent National Moderate Recession -3.29 5.34
Bureau of Economic Research recessions Mild Recession -2.63 9.31
Slow Growth 2.16 B8.31
Moderate Growth 2.99 18.72
Strong Growth 4.14 57.12
Buy/Hold = 2.54% Gain/Annum
* Cases less than one year are not annualized

E2A © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.
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NDR Global Recession Probability Model vs. MSCI ACWI Monthly Data 1987-12-31 to 2024-05-31
— MSCI ACWI (Local Currency)* (2024-03-31 = 947.66)

7941 1 794
631} {1 631
5011 1 501
3981 1 398
316} {1 316
251+ {1 251
2001 1 200
1581 1 158
1261 1 126
100+ . . . . 4 100
Shaded Areas Represent OECD-Defined Global Recession Periods. *MSC| World before 1987-12-31 Source: M5C]
Recession Probability Model (2024-05-31 = 17.39)
This report uses-indices for the performance testing to extend the model
90 . A 2 . 1 90
80 histories and, therefore, should be consideted hypothetical. 80
0r---EEEEEIHE - - -G - - -1 - - deEE----------BEE t--- -Gl -t - el 1--1--1-- - 70
601 1 60
50} {1 50
40+ 41 40
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201 1 20
10+ {1 10
Of Model rlsmgf‘falllng is based on three month change Performance statlstlcs based on end date of MSCI ACWI Sou.rre Ned Davrs Reseam"i mf 0
1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Returns Regardless of Direction Recession Pr_o!)ablllty Recession ProI_JablIlty
ACWI Performance Model Rising Model Falling
Chart View: 1987-12-31 to 2024-03-31 ACWI Performance ACWI Performance
= —5roEaET T o Chart View: 1987-12-31 to 2024-03-31 Chart View: 1987-12-31 to 2024-03-31
ecession Probability | 7> Gainf| % of Recession Probability | % Gain/ | % of Recession Probability | % Gain/ | % of
Above 700 234 13009 Model Annum | Time Model Annum | Time
5.0 700 73T 31'31 Above 70.0 -3.84 | 18.63 Above 70.0 1913 | 1147
Bellow 30'0 10I64 38-60 30.0-70.0 082 | 16.34 30.0-70.0 6.09 | 14.98
Buy Hold =8 ‘40% Gain/An.ﬂum = Below 30.0 997 11543 Below 30.0 11.09 | 23.16
. Buy/Hold = 6.40% Gain/Annum Buy/Hold = 6.40% Gain/Annum
IESOB © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.

ASSET MANAGEMENT




NDR Inflation Timing Model (Current Version) -- Mode Basis Monthly Data 1962-01-31 to 2024-03-31
—CPI Index (Year-to-Year Change) (2024-03-31 = 3.5%)

14.0r 114.0
12.0F 412.0
10.0F 410.0
8.0 4 80
6.0r 4 6.0
40r 4 4.0
2.0r 4 20
0.0 1 0.0
-20¢r 4-2.0

Source: Bureau of Labor Statistics

NDR Inflation Timing Model (2024-03-31 = -3)
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Source: Ned Davis Research, Inc.
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1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Consumer Price Index Performance
Full History: 1962-01-31 to 2024-03-31

WNDR Inflation Timing | Points/ | % of
Model -- Mode Basis | Annum | Time
Strong Disinflation -3.48 | 11.77
Moderate Disinflation -0.99 | 31.52
Neutral Inflation 0.25 | 20.26
Moderate Inflation 1.20 | 25.18
Strong Inflation 3.69 | 11.27

Buy/Hold = 0.05 Points/Annum

E701 © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.
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Keep an eye on tax policy “trial balloons”

Current S&P 500 Forward P/E = 20.7x
% Change to

. Dividend and Capital
Inflation Gains Tax Years Average P/E Average P/E
Low Tax 14.4x -30.4%
. . >4%
Remain mindful High Tax 11.2x -45.9%
of the impact of ) Low Tax 20.1x -2.9%
inflation on i High Tax 16.3x 21.2%

market multiples. Low Tax 22.3x +7.7%
120 40.1%

Data Coverage: Yearly from 1914 to 2020

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.
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S&P 500 Index Around First Fed Rate Cuts vs. Speed of Cuts
T T
1925 1 AllFirst Cuts . : - 1525
150.0 | = Slow Cycles I I 4 1500
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1450 L All First Cuts o1 1454 571 _ 1450
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1425 L 11/19/1971, 05/30/1980, 11/21/1984, 07/06/1995, 1 | FastCycles | 428 518 | 10903 - 1425
1400 - 09/231998 | | NonCyces | 075 143 [ aw 4 1400
| 1
1375 b past Cycles: 1111311970, 12/09/1974, 11/02/1981, | : { 1875
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| |
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5R54 © Lopyng . Inc. Further distnbution prohibited without prior permission.
All Rights Reserved. See NDR Disclaimer at www ndr.com/copyright himi
For data vendor disclaimers refer to www._ndr.com/vendarinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
A DAY HAGAN

extend the model histories and should, therefore, be considered hypothetical.
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Mar_ket Actual Fed Difference
Year FEqueclaI Eh}utns IiE I Funds Y ear-End (bps)
2004 1.460 2.290 83
2005 3.180 4,340 116
Why we go with the 2006 4.735 5.280 54.5
2007 4,750 4,110 67
flow of our models 2008 3.035 0.030 -295.5
H H . 2009 0.740 0.050 -619
Ond IndICOTorS 2010 1.685 0.1580 -150.5
2011 0.455 0.070 -38.5
2012 0.155 0.170 1.5
2013 0.140 0.080 -0
2014 0.400 0.120 -23
2015 1.745 0.200 -154.5
2016 1.435 0.660 -77.5
2017 1.705 1.420 -28.5
2018 2.075 2.400 32.5
20149 2.230 1.550 -638
2020 1.360 0.090 -127
2021 0.075 0.080 0.5
2022 1.200 4,330 313
2023 4,205 5.330 112.5
2024 3.825 ErE e
Average abzolute -
differe nce #1.175

Source: JP Morgan

ﬂ‘ DAY HAGAN Day Hagan Market Update
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Real Fed Funds Rate during Fed Tightening Cycles
:::132 : — 1963-07-17 to 1965-12-06 = 2.80 1967-11-20 t0 19690403 =216 = = 1973-01-15t0 1974-04-25 =305 == 1977-08-31 to 1980-02-15= 5.58: 1;2
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BS01E © Copyright 2024 NDR, Inc_ Further distribufion prohibifed withouf prior permission.

All Rights Reserved. See NDR Disclaimer at www ndr.com/copyright htmi
For data vendor disclaimers refer to www ndr.com/vendorinfo/
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Headwinds
from 2023
that are still
a factor in

2024

H DAY HAGAN

AAAAAAAAAAAAAAA

TIAA (there is an alternative)

U.S. Large Cap Valuations

Earnings expectations too high
Tax/Regulatory backdrop

Tight labor market

Housing market over-corrects
Continued profligate fiscal spending
Geopolitical upheavals

o
Day Hagan Market Update
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Short-term Outlook:
Positioning (supply vs. demand)
Sentiment (expectations)

Technical (message of the markets




CTA Paositioning in US Equities
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S&P 500 Index vs NDR Supply and Demand Daily Data 1981-12-31 to 2024-04-19
——S&P 500 Index (2024-04-19 = 4,967.23)

3,981 13,981
2,512 12,512
1,585F 11,585
1,000+ 11,000
6311 1 631
3981 1 398
251 1 251
158+ 41 158
100F 1 100

Source: S&P Dow Jones Indices

NDR Volume Demand (2024-04-19 = 50.3%)
- = NDR Volume Supply (2024-04-19 = 49.7%)
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Soume Ned Davis Researfh mc
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1982 1984 1986 1938 1990 1992 1994 1996 1998 2000 2002 2004 2006 2003 2010 2012 2014 2016 2018 2020 2022 2024

S&P 500 Index Performance
Full History: 1981-12-31 to 2024-04-19
% Gain/ | % of
MNDR Volume Demand is Annum | Time
Above NDR Volume Supply | 11.70 | 77.39
Below NDR Volume Supply 082 | 2261
Buy/Hold = 2.14% Gain/Annum

© Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.
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S&P 500 vs. NDR Daily Trading Sentiment Composite Daily Data 2006-01-03 to 2024-04-18
——S&P 500 Index (2024-04-18 = 5,011.12)

5012F 15,012
3,981+ 13,981
3,162¢ 13,162
2,512 12,512
1,995F 11,995
1,585F 11,585
1,259 11,259
1,000 11,000

7941 1 794

631 Source: S&P Dow Jones Indices ] 631

NDR Daily Trading Sentiment Composite (2024-04-18 = 41.11)
Excessive Optimism

90r 190
80+ 180
701 170
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50F 150
40k _Jd-BHR A M| | B - b PRI | R . IE4Hu I (P i {40
30r 130
201 120
10} 110

Of Extreme Pe55|mlsm Source: Ned Davrs Research h?c 10
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2006 200?‘r 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

S&P 500 Index Performance S&P 500 Index Performance
Full History: 1994-12-30 to 2024-04-18 Chart View: 2006-01-03 to 2024-04-18
NDR Daily Sentiment | % Gain/ | % of NDR Daily Sentiment | % Gain/ | % of
Composite is Annum | Time Composite is Annum | Time
Above 62.5 -5.07 | 29.04 Above 62.5 -1.84 | 3045
415- 635 7.53 1 4407 415- 635 466 | 4193
Below 41.5 2720 | 26.87 Below 41.5 2499 | 2742

Buy/Hold = 8.49% Gain/Annum Buy/Hold = 7.79% Gain/Annum

© Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypothetical.
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S&P 500 Index vs. NDR Crowd Sentiment Poll - Transitional Mode Basis Daily Data 1995-12-01 to 2024-04-16
— S&P 500 Composite Index (2024-04-16 = 5051.41)
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501 Source: 5&FP Dow Jones Indices 501

NDR Crowd Sentiment Poll (2024-04-16 = 68.3)
Extreme Optimism (Bearish)
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Updates weekly on Wednesday mornings.

Extreme Pessimism (Bullish)
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Source: Ned Davis Research, Inc.
T T T T T T r
2010 2012 2014 2016

T T T T
2018 2020 2022 2024

S&P 500 Index Performance
Full History: 1995-12-01 to 2024-04-16
NDR Crowd Sentiment Poll | % Gain/ | % of
is Annum | Time
Above 66.0 0.65 .
57.0 to 66.0 From Above 191 |17.25
57.0 to 66.0 From Below 19.80 | 18.21
Below 57.0 10.82 | 36.15
Buy/Hold = 7. 75% Gain/Annum

55744 © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.
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H DAY HAGAN
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U.S. Treasury Bond Futures vs. NDR Daily Bond Sentiment Composite Daily Data 2006-01-03 to 2024-04-18
—U.S. Treasury Bond Futures (13-Week Perpetual Contract) (2024-04-18 = 114.16)
178} PPt 1178
158} P 1 Ma----""" {58
141} -- BT DL Ly o 1141
126} T 1126
112} R {112
Source: Commaodity Systems, Inc. (CS) www.csidata.com
NDR: Daily Bond Sentiment Composite (2024-04-18 = 57.90)
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 201? 2013 2019 2020 2021 2022 2023 2024
T-Bond Futures Performance T-Bond Futures Performance
Full History: 1984-06-06 to 2024-04-18 Chart View: 2006-01-03 to 2024-04-18
NDR Daily Bond Sentiment | % Gain/ | % of MNDR Daily Bond Sentiment | % Gain/ | % of
Composite is Annum | Time Compaosite is Annum | Time
Above 62.0 -3.15 | 19.62 Above 62.0 2.05]19.13
38.0-62.0 2.59 | 54.74 38.0-620 -2.29 | 52.89 |
Below 38.0 5.02 | 25.64 Below 38.0 3.00 | 27.98
Buy/Hold = 2.05% Gain/Annum Buy/Hold = -0.01% Gain/Annum

© Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfa/
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Trade-Weighted U.S. Dollar vs. NDR U.S. Dollar Daily Sentiment Composite Daily Data 2014-04-21 to 2024-04-18
— Trade-Weighted U.S. Dollar Index (2024-04-18 = 106.16)
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NDR U.S. Dollar Sentiment | % Gain/ | % of NDR U.5. Dollar Sentiment | % Gain/ | % of
Composite is Annum | Time Composite is Annurmn | Time
Above 62.0 8.81 [ 25.24 Above 62.0 54013121
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Below 35.0 -6.80 | 23.10 Below 35.0 214 | 24.11
Buy/Hold = 0.465% Gain/Annum Buy/Hold = 2.88% Gain/Annum
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S&P 500 Index vs. Overbought/Oversold Indicators Daily Data 2014-04-23 to 2024-04-23
——S&P 500 Index (2024-04-23 = 5,070.55)
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Indicator Signals: _S&P 500 Index Performance S&P 500 Index Performance
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Sell (-1) = Indicator falls When Composite of Three [ % Gain/ | % of When Composite of Three | % Gain/ | % of
Indicators is Annum | Time Indicators is Annum | Time
below upper bracket. Bullish (+2 to +3) 12.35 | 24.83 Bullish (+2 to +3) 9.32 | 24.99
i . Neutral (-1 to +1) 10.63 | 59.18 Neutral (-1 to +1) 11.16 | 60.72
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above lower bracket. Buy/Hold = 8.84% Gain/Annum Buy/Hold = 10.45% Gain/Annum
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S&P 500 With Three-Day Price Thrust Indicator Daily Data 1970-01-02t0 2024-04-19 (Log Scale)
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Daily Data 1980-10-01 to 2024-04-19 (Log Scale)
S&P 500 Index vs. # Thrust Indicators Fired (Signals Repeated 63 Days)
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S&P 500 GAAP Earnings Per Share vs. Earnings Model Montiy Data 17.53-12-31 t0 2024-053-31
——S&P 500 GAAP 4Q EPS (2023-12-31 = $192.43)
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Highlighted Mode Date: 2024-03-31 = 63.16

5686 © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.

ASSET MANAGEMENT




Consensus Estimates for S&P 500 Operating Earnings per Share by Quarter "eekly Data2022-01-21t0 2024-04-17
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S&P 500 Actual Operating Earnings vs Earnings Estimates Quarterly Data 1984-12-31 to 2025-03-31

——S&P 500 One-Year Forward Earnings Estimates® (2025-03-31 = $253.35)
S&P 500 Actual Operating Earnings (2023-12-31 = $213.53)
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Day Hagan Market Update. This chart uses indices for the performance testing to
H extend the model histories and should, therefore, be considered hypothetical.
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OAS* on Corporates, High Yield, Mortgages, and Agencies Daily Data 2019-04-22 to 2024-04-19
—U.S. Investment-Grade Corporate Credit (2024-04-19 = 91.8 Basis Points)
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S&P 500 Forward vs. Trailing Price/Earnings Ratios Monthly Data 1963-02-28 to 2024-03-31
——S&P 500 One-Year Forward Price/Earnings Ratio*®(2024-03-31 = 20.74)
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S&P 500 Trailing 4Q Price/Operating Earnings Ratio** (2024-03-31 = 24.37)
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S&P 500 Trailing 4Q Price/Reported (GAAP) Earnings Ratio*™** (2024-03-31 = 27.31)
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* Based on consensus operating EPS ** Based on trailing 4Q operating EPS for S&P 500 *** Based on trailing 4Q reported (GAAF)
estimates for the next fiscal year, Index as reported by S&P. Operating EPS data begins 1984-12-31. EPS for S&P 500 Index as reported by S&P.
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Daily Data 2014-04-21 to 2024-04-18
S&P 500 Information Technology Relative Strength vs. Information Technology Composite Model

——S&P 500 Information Technology Total Return / S&P 500 ex. Information Technology Total Return(2024-04-18 = 115.93)
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Information Technology Composite Model (50% Internal, 50% External)(2024-04-18 = 55.00)
90F 190
80} 480
701 170
60F =160
50p----q4F----+r-nkt--r-4----------++titfkpar--+=r-41=tF-H+-------Ar--"v-F---9Hmmlt - ----‘---- —50
40+ 140
30 430
20F 120
10 4110
o]3 Source: Ned Davis Research, Inc. 4 0

" 2015 2016 2017 2018 2019 12020 "2021 2022 2023 2024

Information Technology / S&P 500 ex. Information Technology Performance Information Techgn:l::rgty\;-:jﬁP ;82:’5:1;(1”23582 4‘I_'gc4|j;glogy Performance
Full History: 1979-12-31 to 2024-04-18 i . _
Information Technology % Gain/ % of Informat|0ln Technoln')gy % Gain/ % of
. . . Composite Model is Annum Time
Composite Model is Annum Time
Above 7% TE4E TA61 Above 75 12.65 17.18
§ _ Between 50 and 75 20.22 44.63
Between 50 and 75 6.42 43.06
Between 25 and 50 -0.91 30.90
Between 25 and 50 -7.82 32.74
75 and Below 1722 539 25 and Below 0.7 729
Buy/Hold = 0.77% Gain/Annum Buy/Hold = 1041% Gain/Annum _
* Cases less than one year are not annualized

© Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

Day Hagan Market Update. This chart uses indices for the performance testing to
extend the model histories and should, therefore, be considered hypothetical.
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Daily Data 2004-04-23 to 2024-04-23

Global Stock/Bond Ratio vs. Percent of MSCI ACWI Markets Above Their 50-Day Moving Averages
—— Global Stock/Global Bond Total Return Ratio (2024-04-23 = 291.35)

316+ 1316
251+ 1251
200+ 4200
158+ 4158
126+ 1126
100+ 4100
791 1 79
63+ 41 63
50F Source: M5CI 4 50

Percent of MSCI ACWI Markets Above Their 50-Day Moving Averages(2024-04-23 = 51.1%)

90F 1 90
80F 1 80
70F 41 70
60r 1 60
50F1R--t-1--Fl--1-HM-HA-8r s Wrarred-B- - 1 % -hE -t - 180 - - by o - A EE R a - R T e R — 50
40+ 1 40
30F 1 30
20F 4 20
10+ 4 10
or 1 0

Sowre Ned Davis Research, Inc.

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Global Stock/Bond Ratio Performance Global Stock/Bond Ratio Performance
Full History: 1994-05-31 to 2024-04-23 Chart View: 2004-04-23 to 2024-04-23
Bullish above 50%. MSCI ACWI Breadth | % Gain/ | % of MSCI ACWI Breadth | % Gain/ | % of
Indicator is Annum | Time Indicator is Annum | Time
Bearish below 50%. Bullish 10.14 | 62.13 Bullish 8.30 | 63.52
Bearish -7.70 | 37.87 Bearish -1.88 | 3648
Buy/Hold = 3.01% Gain/Annum Buy/Hold = 4.47% Gain/Annum
Customized client version of 4111 © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypothetical.
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Composite Chart for China Daily Data 2004-04-19 to 2024-04-18

——MSCI CN Total Return/MSCI ACUS ex-CN Total Return(2024-04-18 = 110.78)
Clip Notes: All lines = 100 on 2004-04-19

251+ 1251
158} 1158
100 1100
63+ 1 63
40F 1 40
25r 1 25
16+ 1 16
10+ 1 10

Saurce: Nled Davis Research |

——China Composite Score (2024-04-18 = 71.43)

100+ 1100
90t 190
8ot 1 80
70t 1 70
=l I T I I O O O I T e T e e A e Y OO Wt o A Y s A TR IR Y
40t | ‘ ' 0| 1 40
30t 1 30
20t 1 20
10+ {1 10
ot 10
-10 S e e - -10

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1993-01-29 to 2024-04-18 2004-04-19 to 2024-04-18
% Gain/| % of % Gain/| % of
China Composite Score | Annum | Time China Composite Score | Annum | Time
* Above 55 7.28 |48.11 * Above 55 8.72 |48.14
Between 45 and 55 -3.03 | 15.51 Between 45 and 55 -1.39 |17.47
45 and Below -21.68 | 36.37 45 and Below -9.07 | 34.39
Customized client version of SSXU_CORE_REPORT.RPT © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypothetical.
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Com posite Chart for Germany Daily Data 2004-04-19 to 2024-04-18

——MSCI DE Total Return/MSCI ACUS ex-DE Total Return(2024-04-18 = 111.45)
Clip Notes: All lines = 100 on 2004-04-19

158} 1158
141 1141
126} 1126
112} _ {112
100} ' {100

89t 1 89

Source: Ned Davis Research

—— Germany Composite Score (2024-04-18 = 68.75)

90 4 90
801 1 80
70+ 4 70
gy LT VL o AT L L L { e
sot 1 LILIN _ | "w_h'l TR TR NAN (N 1 Wil 150
40t ' I/t | miv | ] 1 40
30 1 30
20+ 4 20
10+ 4 10
or 1 0
e —— —— T 11— -10
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1993-01-29 to 2024-04-18 2004-04-19 to 2024-04-18
% Gain/| % of % Gain/| % of
Germany Composite Score| Annum | Time Germany Composite Score | Annum | Time
* Above 55 1.73 |47.86 * Above 55 427 [49.66
Between 45 and 55 -4.39 | 9.05 Between 45 and 55 -5.87 | 6.05
45 and Below 1.23 [43.09 45 and Below -2.61 [44.29
Customized client version of SSXU_CORE_REPORT.RPT © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.
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Currency Rankings:

Total Composite S_hﬂrt—TEIm _ Interr_nediate—Terrﬂ @g—'re-_rm :
- Technical Composite | Technical Composite | Technical Composite

1 1 4 U.S. Dollar 78.52 91.67 86.69 55.00

2 2 2 British Pound 38.89 50.00 16.67 50.00

3 3 g Swedish Krona 36.94 33.33 40.00 A7T.50

4 B 6 Australian Dollar 32.64 25.00 16.67 56.25

5 4 3 Japanese Yen 2917 16.67 3333 750

B 5 1 Euro 2593 27.78 2500 25.00

7 g 8 Canadian Dollar 21.25 20.00 0.00 43.75

& 7 7 Swiss Franc 18.06 16.67 0.00 750
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Purchasing Power Parity of the U.S. Dollar Index

Monthly 1/31/1973 - 3/31/2024 (Log Scale)

156.5 | | 41565
152.7 + || Purchasing Power Parity Using the Long-Run  The U.S. Dollar Index is based on six currencies. - 152.7
1491 - lll.I Averaging Approach of Historical and Current The currencies and their weights are: 41491
' e Inflation and Exchange Rates ’
145.5 L |i | Euro 57.6% 4 1455
142.0 | 1S e 135 1 142.0
2. P : oun . ’
| [ (Shown With 10% Bands) . )
138.6 | A U.S. Dollar % Over/Under Valued Canadian Dollar 2 138.6
135.2 -6.1% ) : 4 135.2
o |'|I IJ i | vs. Trading Partners = 6.1% Swiss Franc 3.6 o
b )P0 - " ||| ! | 1 L.
128.8 W 4 128.8
~ L | i g
125.7 II U.S. Dollar Index Overvalued 125.7
122.7 + 4 122.7
119.7 4 119.7
116.9 + 4 116.9
114.1 + 4 114.1
111.3 + 4 111.3
108.6 4 108.6
106.0 106.0
103.5 103.5
101.0 101.0
08.6 4 98.6
96.2 + 4 96.2
93.9 + 4 93.9
91.6 + 4 91.e
89.4 1 89.4
87.3 41 87.3
85.2 41 85.2
83.1 4 83.1
81.1 + 4 81.1
79.2 F o \nan 1 79.2
77 3 Actual Rate \’2&.-31.-20)24 = 103.62 - .l[., || I'.l'l rII r. 1 773
75.4 PPP Rate 3/31/2024 = 97.67 Wt 1 75.4
73.6 F ( e ) U.S. Dollar Index Undervalued ll 4 736
I\ oo
71.8 41 71.8
70.1 1 Sources: Bureau of Labor Statistics, Haver, Bloomberg NDR h.’lodifi'eqd\c.‘,:)nce;.)t Courtesy: McKinnon and Ohno 70.1
—TY———7F T [ """ T[T T[T
(1 238) 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

© Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved.
See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/.
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10-Year Treasury Note Yields Over or Under Valued Monthly Data 1971-02-28 to 2024-03-31

—U.S. 10-Year Treasury Note Yields* (2024-03-31 = 4.21%)
10-Year Treasury Note Yield Normal Valuation Line (2024-03-31 = 4.69%)

12.6F i ;’A'”\ \J'/\'\.\ 112.6
10.0F v 1100
7.7} A/\»’\\,/ kJ'n‘M"’“\'\ {77
59 I\ f\'\,/\\/“"’\ i 1 59
45} W %JM\"‘\ n 45
-/
33l - {33
24} fﬂv\w”“\ " rx..,f\/\ 1 24
17} -y M 117

11r 4 11
0.6F Fair Value Calculated by NDR
*Monthly Average Yield Source: Federal Reserve Board, Ned Davis Research, Inc.

Yield Spread (2024-03-31 = -48.3 Basis Points)
- = 1 Standard Deviations Below 5-Year Rolling Mean (2024-03-31 = -91.5 Basis Points)

- = 1 Standard Deviations Above 5-Year Rolling Mean (2024-03-31 = 51.2 Basis Points)
Bullish For 10-Year Treasurys (Yields Too High)

150+ -4 150
100} )T EREPT YT AY S N P {100
sof M [ W~ d- N N Jo -1~ 50
(o) SR B —"w_-“" _ ’____z‘""‘\_ """‘~’F'“ﬂ--__ 4 0
50k Lh--3 ’(_"\_1, R LA g ‘-‘*“—--..__h______’/ _,\‘ 1 .50
-100+ 'S 1 S SR L N---== J.100
-1501 +4-150
-2001 +4-200
-2501 +4-250
Bearish For 10-Year Treasurys (Yields Too Low) Source: Ned Davis Research, Inc.

197219741976 197819801982 1984 1986 1988 19901992 19941996 1998 2000 2002 2004 2006 200820102012 2014 2016 2018 2020 2022 2024

Determinants of Fair Value | Sensitivity Analysis Dates: 1971-02-28 - 2024-03-31
Core PCE Price Index 0.46 . Barclays LT Treas Mean Return After:
6-Month T-Bill Yield 0.46 Signal - Months | 12 Months | 18 Months

Real German Bond Yield 0.35 After > +1SD 292 5.69 7.74
Real GDP Output Gap -0.17 After < -1SD -2.84 -5.43 -8.29

© Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypothetical.
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Daily Data 2004-04-19 to 2024-04-18
U.S. LT Treasury/ EW Bond ex Treasury Total Return vs. U.S. LT Treasury Bond Composite Model
—U.S. LT Treasury/ EW Bond ex Treasury Total Return(2024-04-18 = 50.74)
112+ 1112
100 - 4100
89+ 4 89
791 1 79
71r 1 71
631 4 63
561 1 56
50+ 4 50
45} { 45
a0t { 40
35k Source: Ned Davis Research, Inc. | 35
U.S. LT Treasury Bond Composite Model (2024-04-18 = 10.0%)
100+ 41100
901 4 90
801 4 80
70F 4 70
R o e T o S 1 R B R o o e TR L SR EE R B L TRy | & ~ 60
50+ 4 50
401 P JRL R I 1 Ul I | H A L . — IR _ 1 SR LA 40
30r 4 30
20 4 20
10+ 4 10
or 1 0
20021 I 2IO|0|5 I 2IOOI6 I é00|7 I ZIOO!IB I ZIOO‘I') I 2|01(|) I éollli I 2|01|2 I 2|011|3 I 2|0|13f I éOIIIS I 2|01£5 I 2|01|7 I 2|O|1!|3 I 2|01‘i> I 2|02(|) I 2|0|2|1 I 2|02|2 I é02i|3 I 2|02‘|4
Treasury Relative Strength Performance Treasury Relative Strength Performance
Full History: 1974-08-12 to 2024-04-18 Chart View: 2004-04-19 to 2024-04-18
U.S. LT Treasury % Gain/ % of U.S. LT Treasury % Gain/ % of
Composite is Annum Time Composite is Annum Time
Above 60.0 492 | 3852 Above 60.0 7.30 | 3881
40.0 - 60.0 040 | 2274 40.0 - 60.0 030 | 27.09
Below 40.0 -6.18 | 3873 Below 40.0 -8.79 | 34.09
Buy/Hold = -0.53% Gain/Annum Buy/Hold = -0.32% Gain/Annum
Customized client version of ISBM1_USLT_COMP © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypothetical.
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U.S. High Yield Bonds U.S. High Yield Bonds Composite Daily Data 2004-04-23 t0 2024-04-23
——HyBond vs. equal-weighted ex. HyBond RS line (NO CASH)(2024-04-23 = 52.67)

60f 160
51} 151
a3l 43
36l 136
30t e 130
25 125
21} 121
18} 118

—— Composite (2024-04-23 = 50.00)
Bearish Threshold (2024-04-23 = 40.00)
Bullish Threshold (2024-04-23 = 60.00)

< AR A T Wit A "
o | I ’,“ |m‘f TR "“| | i
A L TR T

40} | ‘

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2004-04-23 to 2024-04-23
% Gain/ | % of
Signal is: | Annum | Time
Bullish 9.79 | 62.55
* Neutral -2.00 | 15.03
Bearish | -12.22 | 22.42

Source: Bloomberg Barclays Indices
Med Davis Research, Inc.

Customized client version of U.5. High Yield Bonds Composite © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.
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Emerging Market Bonds Emerging Market Bonds Composite Daily Data 2004-04-23 to 2024-04-23

——EmBond vs. equal-weighted ex. EmBond RS line (NO CASH)(2024-04-23 = 26.10)

285} 1285
258t Wm W {258
233} 1233
210t 1210
19.0t \ 119.0
17.3} | 1173
155} 1155
140} 114.0

— Composite (2024-04-23 = 40.00)
Bearish Threshold (2024-04-23 = 40.00)
Bullish Threshold (2024-04-23 = 60.00)

120F 4120
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2004-04-23 to 2024-04-23
% Gain/ | % of
Signal is: | Annum | Time
Bullish 5.31 (5472
* Neutral 1.86 | 19.99
Bearish -5.00 | 25.29

Source: Bloomberg Barclays Indices
IMNed Davis Research, Inc.

Customized client version of Emerging Market Bonds Composite © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

H Day Hagan Market Update. This chart uses indices for the performance testing to
DAY HAGAN extend the model histories and should, therefore, be considered hypotheticall.
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For More Information

Presented By: Donald L. Hagan, CFA®
Email: Don.Hagan@DayHagan.com

Day Hagan Asset Management
1000 S. Tamiami Trail

Sarasota, FL 34236

(800) 594.7930 or (941) 330-1702

Q @DayHagan_Invest
@ Day Hagan Asset Management

@ DayHagan.com

@ DHFunds.com
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Data and Sources

Day Hagan Research
SentimentTrader.com
LeroHedge.com

JP Morgan

Ned Davis Research Group
Goldman Sachs

Bank of America

Federal Reserve

Valens

AAAAAAAAAAAAAAA

« Wall Street Journal/Barron’s
« Zack’s Investment Research
« ReadllnvestmentAdvice.com
« ISS EVA

« Barchart.com

« Yardent.com

« NFIB

gor
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Day Hagan Market Update / /



Disclosures

The data and analysis contained herein are provided “as is” and without any warranty of any kind,
either express or implied. Day Hagan Asset Management (DHAM), any of its affiliates or employees,
or any third-party data provider, shall not have any liability for any loss sustained by anyone who
has relied on the information contained in any Day Hagan Asset Management literature or
marketing materials. All opinions expressed herein are subject to change without nofice, and you
should always obtain current information and perform due diligence before investing.

ﬂ‘ DAY HAGAN There is no guarantee that any investment strategy will achieve its objectives, generate income or ggoid losses.




Thank youl!

Hope you have a
wonderful week.
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