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Daily Data 2023-01-03 to 2024-12-30 (Log Scale)

ACWI vs. One-Year and Four-Year Cycles
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S&P 500 Index vs Standard Deviation Bands and Stochastics

Daily Data 2022-10-24 to 2023-10-23

—S&P 500 Index (2023-10-23 = 4,217.04)

= 21-Day Smoothing of S&P 500 Close (2023-10-23 = 4,302.40)
- = 1.2 Standard Deviations Below Smoothing {2023-10-23 = 4,208.40)
- - 1.9 Standard Deviations Above Smoothing (2023-10-23 = 4,3926.40)

4571}
4467}
4365}
4266}
4,169}
4074}
3981}
3,890}
3,802}
Baase v
3,631}
3,548}

3467}

14,571
14467
44,365
14,266
414,169
44,074
13,981
413,890
13,802
43,715
413,631
43,548

13,467

Source: Ned Davis Research, Inc., S&P Dow Jones Indices

80
60
40

20

V)

Source: Standard & Poor’s 1

1 15 1 15 3 8 1 1 15 3
Nov 2022 Dec 2022 Jan 2023 Feb 2023 Mar 2023

Apr 2023 May 2023

Oversold
1 ] 1 1 ] 1

1 1 1 1 1
1 15 1 15 3 18 1 15 1 18 2 16
Jun 2023 Jul 2023 Aug 2023  Sep 2023 Oct 2023

Customized version of 502858

© Copyright 2023 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/

Ned Davis Research

Please see important disclosures at the end of this report.



MSCI ACW!I vs. DSI Global Sentiment Composite (Transitional Mode Box) Baly CAaBa IO 02020 1020
—MSCI ACWI {(2023-10-23 =777.53)
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Full History: 2002-12-31 to 2023-10-23 Chart View: 2022-10-24 t0 2023-10-23
- = - = DSl Global Sentiment % Gain/ | % of
D51 Global Se_ntlrnent % Gain/ A of Composite Adiaiw | Tiwa
Daily Sentiment Index (DSI) Global Sentiment Composite: Composite Annum | Time Above 700 o2 | 1648
Equal-weighted composite based futures trader expectations for S&P 500, NASDAQ 100, Above 70.0 8.68 | 33.93 1000 700F . 75 4'29$ 32'14
Nikkei, FTSE 100, and Euro-Stoxx 50 (DAX and CAC 40 included prior to 2019-11-26) 2400 1o 700 FromAbove | 177 | 21.27 40'0? s Fr°m . fve '5'23* =
.0 to 70.0 From Below : :
200 to;?f:;g"; Below 1?';1(3) zi'gg Below 40.0 231" | 1346
Biry, Hold = 6.05% Cainy Amnum Buy/Hold = 10.01 % Gain/Annum -
* Cases less than one year are not annualized
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Global Stocks vs. NDR Multi-Cap % of Stocks Above 10-Day Moving Averages  Dafly Data 2022 1024 to 2023-10-23
—Global Stock Price Index** {2023-10-23 = 2,386.10) ,
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2,042} ** MSCI World Index price returns used prior to 1988, MSCI ACWI price returns used thereafter. Source: MSC) 12,042
—NDR Multi-Cap % of Stocks Above 10-Day Maving Averages{2023-10-23 = 8.66)
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Bracket = 91.7 {median exireme within first four months of NDR-defined bull markets) Source: Ned Davis Research, inc.
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Thrust signals (vertical dashed lines) = % of Stocks - - - - -
Above 10-Day Moving Averages first crosses above 91.7. Total | Valid Cases Signal Median | Median Rally Length | Median Length to Rally
Repeat signals screened for 3 months. Cases | {(>3% Rally) | Accuracy (%) | Rally {Calendar Days) {Calendar Days)
Shaded periods = max rallies > 3% during the 3 manths following sighals 29 22 75.9 3.3 63 9
(signal dates followed by corrections of 5% or more excluded).
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Global Stocks vs. Rally Watch Indicators Bl Do 003 I 23 102020 105
——MSCI ACWI** (2023-10-23 = 777.53)
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“* MSCI World Index price returns used prior to 19288, MSCI ACWI price returns used thereafter. Source: MS5CI
Percentage of Bullish Rally Watch Indicators{2023-10-23 = 12.5%)
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10 Signals begin after 10 of the 14 Rally Watch indicators are active historically Source: Ned Davis Research, Inc. -10
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MSCI ACWI Performance MSCI ACWI Performance
Full History: 1981-07-02 to 2023-10-23 Chart View: 2003-10-23 to 2023-10-23
% Gain/ | % of % Gain/ | % of
% Bullish Indicators is | Annum | Time % Bullish Indicators is | Annum | Time
Above 50.0 1799 | 16.72 Above 50.0 13.46 | 21.42
15.0- 50.0 200 | 57.24 15.0-50.0 5.47 | 58.58
Below 15.0 -3.82 | 26.04 Below 150 -212 | 20.00
Buy/Hold = 6.91% Gain/Annum Buy/Hold = 5.54% Gain/Annum
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S&P 500 Index vs. 50-Day & 200-Day Moving Averages Daily Data 2003-10-23 to 2023-10-23
—S&P 500 Index (20231023 = 4,217.04)
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S&P 500 Index Performance S&P 500 Index Performance
Full History: 192%-11-19 to 2023-10-23 Chart View: 2003-10-23 to 2023-10-23

% Gain/ | % of % Gain/ | % of
50-Day Moving Average is Annum | Time 50-Day Moving Average is Annum | Time
Above 200-Day Moving Average 8.74 | 66.92 Above 200-Day Moving Average 8.08 | 76.33
Below 200-Day Moving Average 0.16 | 33.08 Below 200-Day Moving Average 4.72 | 23.67

Buy/Hold = 5.82% Gain/Annum Buy/Hold = 7.28% Gain/Annum
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Maximum Drawdowns in Global Stocks vs. Bear Watch Indicators Daily Data 1985-10-07 to 2023-10-23
—Global Stock Price Index** {2023-10-23 = 2,386.10)
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ll-Percentage of Bearish Indicators in Bear Watch Report(2023 10-23 = 10.00)
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Bearish signals (vertical dashed lines) =

Percent bearish indicators crosses above 40% for Number of |  Analysis Median | Median Drawdown Length [ Median Length to Drawdown
the first time in at least six consecutive months. Cases Start Date | Drawdown {Calendar Days) {Calendar Days)
Shaded periods = maximum drawdown periods 10 1985-10-07 -20.3 118 28
for the 12 months following bearish signals.
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Global Stocks vs. S&P 500 Volatility Index (VIX) Baly Caa=aiad 102 0202028
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Bearish signals {vertical dashed lines} =
_VIX crosses above 28.5 for the first Number of | Analysis Median | Median Drawdown Length| Median Length to Drawdown
time in at least six consecutive months. Cases Start Date | Drawdown {Calendar Days) (Calendar Days)
Shaded periods = maximum drawdown periods 10 1990-01-02 219 88 33
for the 12 months following bearish signals.
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NDR Global Recession Probability Model vs. MSCI ACWI Monthly Data 1987-12-31 to 2023-11-30

—— MSCI ACWI {Local Currency)* {2023-09-30 = 796.73)
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Shaded Areas Represent OECD-Defined Global Recession Periods. *MSCI World before 19287-12-31
Recession Probability Model (2023-11-30 = 26.08)

Source: MSCI
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Source Ned Da vis Research .’nc,

Recession Probability Recession Probability

Returns Regardless of Direction

ACWI| Performance
Chart View: 1987-12-31 to 2023-09-30

Model Rising
ACWI Performance
Chart View: 1987-12-31 to 2023-09-30

Model Falling
ACWI Performance
Chart View: 1987-12-31 to 2023-09-30

Recession Probability | % Gain/ | % of = on Probabity | et | %ot R Ton Probabiity 152 Gain? T % of
. ecession Frobabill o Lain © O acession Probability o Laln o O

Atxsgiflo 0 An:gﬂ; :;r(I)P;i Model Annum | Time Model Annum | Time

T SR e R LT Above 70.0 -3.84 | 18.89 Above 70.0 19.13 | 11.63

T T T 300 -70.0 0.82 [ 16.57 30.0- 700 46.76 | 14.95

S - - Below 30.0 877 [ 1519 Below 30.0 973 | 22.78

Buy/Hold = 5.97% Galn/Annum

Buy/Hold = 5.97% Gain/Annum Buy/Hold = 5.97% Gain/Annum
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S&P 500 Index vs. GAAP Earnings Growth Monthly Data 192.7-03-31 to 2024-06-30

——S&P 500 Index (2023-09-30 = 4288.05)
Average PE * 12-Month Earnings (2023-09-30 = 3358.04)
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Y/Y S&P 500 GAAP Earnings Growth (2024-06-30 = 19.50%)
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4Q EPS | Y/Y % Change

o rd Clip) {2nd Clip) S&P 500 Index Performance
06/30/2023 (A)| $181.01 -5.9 Full History: 1927-03-31 to 2023-09-30
09/30/2023 (E) | $189.72 14 Since Y/Y Earnings Growth | % Gain/ | % of
12/31/2023 (E) | $203.07 17.6 1927 {Latest Actual): Annum | Time
03/31/2024 (E) | $209.92 19.8 Above 20 1.50 | 23.59
06/30/2024 (E) | $216.31 19.5 / 55&”53"52 g“adn j‘; 1‘;-3? ggg;

Average P/E at Earnings Peaks {Down Arrows) = 14.38 Bu};j?;/;iieﬁ; Gam/A:;ZZ oo
Average P/E at Earnings Troughs (Up Arrows) = 25.50 :

Based on Earnings Reversals of 10%
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MSCI United States vs Percentage of Earnings Reports Beating Expectations

Quarterly Data 1995-06-30 to 2023-09-30 (Log Scale)

—— MSCl United States
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* Updated through 2023-10-20 (11.5% Companies Reported)
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MSCI United States Gain/Annum
Full History since 1995-06-30
Y/Y Point Change % Gain/ % of
in Earnings Surprise % (Clip 3] Annum Time
Above 0 9.44 56.27
0 and Below 5.35 44.63
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NDR Global Stock/Bond/Cash Recommendations Dol Data 2008 D2 280 2055 30:243
——Equity Line Based on NDR Global Recommendations {2023-10-23 = 232.31)
Benchmark Equity Line (55/35/10 Stocks/Bonds/Cash)(2023-10-23 = 215.93)
Clip Notes: Al lines = 100 on 2008-02-28
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——Recommended Cash % ({2023-10-23 = 10%)
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Strategy vs. Benchmark Returns Strategy vs. Benchmark Returns
Allocation recommendations foliow 14000 prior Full History: 2005-07-29 - 2023-10-23 Chart View: 2008-02-28 - 2023-10-23
fo 2008 and! (04000 from 2‘_703’?1’01 to 2007-06-04. Equity Line Gain/Annum Equity Line Gain/Annum
For more details dclick here. - = = =
Minimum and Maximum Equity Allocations starting from 2008-01-01. Recommendations 5.8% Recommendations 5.5%
Benchmark 5.1% Benchmark 5.0%
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Daily Data 1900-03-31 to 2023-10-23 (Log Scale)
BULL BEAR BULL BEAR BULL BEAR BULL 1 56,234
Percent GPA During Secular‘BuII Markets Nominal DJIA 131,623
Dates Nominal DJIA Real DJIA (10/23/2023 = 32936.4)
1900-03-31 to 1906-01-19 8.0 6.5 Real DJIA 117,783
1921-08-24 to 1929-09-03 249 26.1 (10/23/2023 = 896.7 )
1942-04-28 to 1966-02-09 105 73 1 10,000
1982-08-12 to 2000-01-14 16.8 13.2
2009-03-09 to 2023-10-23 11.7 8.8 1l 5,623
Percent GPA During Secular Bear Markets
Dates Nominal DJIA Real DJIA 7 3'1 62
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2000-01-14 to 2009-03-09 62 8.4 1 1,000
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Asset Class Relative Strength: Stock/Bond and Stock/Commodities Monthly Data 1945-01-31to 2023-09-29 (Log Scale)
316 316
6.6%
178 ong-Term Government Bond Tot 128
100 100
56 Stock/Bond Ratio Performance 56
During Equity Secular Periods
32 9% Gain/ | % of 32
Annum Time
18 *SecularBull | 1353 | 6737 18
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56 56
32 Stock/Commodity Ratio Performance 32
During Equity Secular Periods _
18 % Gain/ | %of 18
Annum Time
10 #Secular Bull 13.59 | 67.37 : 10
Secular Bear -3.10 32.63
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1 1
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ASSEt Classes & SECU Iar Trends ” Monthly Data 1900-01-31 to 2023-09-30 (Log Scale)
BULL BEAR BULL BEAR BULL BEAR BULL BEAR BULL
10,000 |- per Annum Returns: - 10,000
7.6% -2.6% 21.2% -10.2% 11.0% 1.0% 16.0% -6.1% 12.1%
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316 S&P 500 Monthly Average Price Index (2023-09-30 = 4409) 316
100 | S&P 500 GainfAnnum _ 100
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32 GPA %Time . 32
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Source: S&P Dow Jones Indices
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Stock/Bond Rolling One-Year Correlation and Secular Trends Eall Late I 08 i B i3 B 05
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SECU | ar Trends an d Real GDP G rowth Quarterly Data 1948-12-31 to 2023-06-30 (Log Scale)
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A History of Bear Markets: Dow Jones Industrial Average (1900-Present)
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A History of Bull Markets: Dow Jones Industrial Average (1900-Present)
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7-Way Regional Relative Performance (Index/ACWI) PARAN [P SOR0Ra-I0as
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MSCI ACWI Sector Relative Performance (Index/ACWI) DailyOota 1o¢-12-3010 2003-10-23
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Quarterly Data 1951-12-31 to 2023-06-30
Household Financial Assets -- Percentage in Stocks vs. Percentage in Bonds
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SENTIMENT

Med Davis Research, Inc. (NDRJ, any NDR affiliates or employees, or any third-party data provider, shall nat have any liability for any loss sustained by anyone who has relied on the information
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