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Important Disclosures:
The information presented is intended for informational purposes only, and has been compiled from sources believed to be reliable, however, there is no guarantee of its accuracy or completeness.

Please see Disclosures at the end of this presentation for important information 2
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Reviewing Fed Policy
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Source: Bloomberg. As of December 2023. Performance shown is historical and is no guarantee of future results. The information contained herein has been compiled from sources believed to be reliable; however, there is no guarantee of its accuracy or completeness.
This chart is for informational purposes only and is not a solicitation of an offer to buy or sell any security. Bonds are subject to market and interest risk; values will decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default

risk and volatility prior to investing.

Please see Disclosures at the end of this presentation for important information
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Consumer Price Index (CPI)

M Last Price 3.1
High on 06/30/22 9.1
Average 4.5
Low on 05/31/20 0.1
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Source: Bloomberg. As of December 2023. Performance shown is historical and is no guarantee of future results. The information contained herein has been compiled from sources believed to be reliable; however, there is no guarantee of its accuracy or completeness.

This chart is for informational purposes only and is not a solicitation of an offer to buy or sell any security. Bonds are subject to market and interest risk; values will decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default
risk and volatility prior to investing.

Please see Disclosures at the end of this presentation for important information 4
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Money Market Size

M 1id Price 5.898M
High on 12/06/23 5.898M
Average 4.679M
Low on 02/05/20 3.617M
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Source: Bloomberg. As of December 2023. Performance shown is historical and is no guarantee of future results. The information contained herein has been compiled from sources believed to be reliable; however, there is no guarantee of its accuracy or completeness.

This chart is for informational purposes only and is not a solicitation of an offer to buy or sell any security. Bonds are subject to market and interest risk; values will decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default
risk and volatility prior to investing.

Please see Disclosures at the end of this presentation for important information 5
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U.S. Corporate Investment Grade Yield
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Source: Bloomberg. As of December 2023. Performance shown is historical and is no guarantee of future results. The information contained herein has been compiled from sources believed to be reliable; however, there is no guarantee of its accuracy or completeness.
This chart is for informational purposes only and is not a solicitation of an offer to buy or sell any security. Bonds are subject to market and interest risk; values will decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default
risk and volatility prior to investing.
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U.S. 2-Year Government Yield

M Last Price 4.683
High on 10/18/23 5.224
Average 2.029
Low on 02,/05/21 0.104
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Source: Bloomberg. As of December 2023. Performance shown is historical and is no guarantee of future results. The information contained herein has been compiled from sources believed to be reliable; however, there is no guarantee of its accuracy or completeness

This chart is for informational purposes only and is not a solicitation of an offer to buy or sell any security. Bonds are subject to market and interest risk; values will decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default
risk and volatility prior to investing.

Please see Disclosures at the end of this presentation for important information
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U.S. 10-Year Government Yield

M Last Price 4,169
High on 10/19/23 4.991
Average 2.286
Low on 08,/04/20 0.508
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Source: Bloomberg. As of December 2023. Performance shown is historical and is no guarantee of future results. The information contained herein has been compiled from sources believed to be reliable; however, there is no guarantee of its accuracy or completeness.

This chart is for informational purposes only and is not a solicitation of an offer to buy or sell any security. Bonds are subject to market and interest risk; values will decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default
risk and volatility prior to investing.

Please see Disclosures at the end of this presentation for important information 8
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U.S. Corporate Investment Grade Yield Option Adjusted Spread (OAS)

M Index OAS to Treasury Curve Basis Points 103.574600
High on 03/23/20 381.077698 |
Average 123.933868
Low on 06/30/21 80.161301

IWWMH

L 103574600

or” : o : 'Sep' e T . Son . 'Sep' . . ; . . ; . o . 'Sep' . Dec” . M
2020 2021 2022
LUACTRUU Index (Bloomberg US Corporate Total Return Value Unhedged USD) Daily 31DEC2019-13DEC2023 Copyright@ 2023 Bloomberg Finance L.P. 13-Dec-2023 09:28:19

"Dec

Source: Bloomberg. As of December 2023. Performance shown is historical and is no guarantee of future results. The information contained herein has been compiled from sources believed to be reliable; however, there is no guarantee of its accuracy or completeness.

This chart is for informational purposes only and is not a solicitation of an offer to buy or sell any security. Bonds are subject to market and interest risk; values will decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default
risk and volatility prior to investing.

Please see Disclosures at the end of this presentation for important information 9
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U.S. Corporate Investment High Yield Option Adjusted Spread (OAS)

M Index 0AS to Treasury Curve Basis Points 362.393890 [
High on 03/23/20 1099133301
Average 419925293 |
Low on 07/06/21 261.976105
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Source: Bloomberg. As of December 2023. Performance shown is historical and is no guarantee of future results. The information contained herein has been compiled from sources believed to be reliable; however, there is no guarantee of its accuracy or completeness.
This chart is for informational purposes only and is not a solicitation of an offer to buy or sell any security. Bonds are subject to market and interest risk; values will decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default

risk and volatility prior to investing.
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Total Outstanding U.S. Treasury Debt

M Mid Price 33.879M
High on 11/30/23 33.879M
Average 29.151M
Low on 12/31/19 23.201M
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Source: Bloomberg. As of December 2023. Performance shown is historical and is no guarantee of future results. The information contained herein has been compiled from sources believed to be reliable; however, there is no guarantee of its accuracy or completeness.

This chart is for informational purposes only and is not a solicitation of an offer to buy or sell any security. Bonds are subject to market and interest risk; values will decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default
risk and volatility prior to investing.

Please see Disclosures at the end of this presentation for important information 11
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Questions?

Recap

Monetary Policy
» Restrictive monetary policy has led to declining inflation but consumers continue to confront elevated costs.
« Labor market remains strong with a 3.7% unemployment rate which some view as inflationary.

» Success of the Federal Reserve’s “pivot” from higher rates will directly impact economic growth.

Yield Review

* From short-term money markets to longer-dated corporate bonds, yields are compelling particularly in light of
moderating inflation and a less hawkish central bank.

» Optionality is particularly important as we enter a very dynamic year in which we anticipate continued market volatility.

Fixed Income Market Dynamics

* We continue to believe fixed income investors must pay careful attention to macroeconomic and geopolitical risks in 2024
by incorporating flexibility into portfolio construction as well as security level positioning to optimize risk-adjusted returns.

» Credit spreads (the additional yield an investor receives from holding a corporate bond instead of a Treasury bond)
strong 2023 rally will lead to a more selective 2024 investment landscape.

* While rates have fallen in recent months, bond vigilantes and their concern over government policy are warranted
and could reemerge in coming quarters.
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Index Definitions:

Bonds are subject to market and interest risk; values expect to decline as interest rates rise. Bonds may not be suitable for all investors and you should consider specific risks such as credit risk, default risk and volatility
prior to investing. U.S. Government securities are guaranteed as to timely payment of principal and interest only.

Davenport & Company LLC and Bloomberg are not affiliated.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Bloomberg
does not approve or endorse this material or guarantee the accuracy or completeness of any information herein, nor does Bloomberg make any warranty, express or implied, as to the results to be obtained therefrom, and,
to the maximum extent allowed by law, Bloomberg shall not have any liability or responsibility for injury or damages arising in connection therewith.

The BLOOMBERG PROFESSIONAL service, BLOOMBERG Data, and BLOOMBERG Order Management Systems (the ‘Services’) are owned and distributed locally by Bloomberg Finance L.P. (‘BFLP’) and its
subsidiaries in all jurisdictions other than Argentina, Bermuda, China, India, Japan, Korea (the “BLP Countries”). BFLP is a wholly-owned subsidiary of Bloomberg L.P. (“BLP”). BLP provides BFLP with global marketing
and operational support and service for the Services and distributes the Services either directly or through a non-BFLP subsidiary in the BLP Countries. The Services include electronic trading and order-routing services,
which are available only to sophisticated institutional investors and only where the necessary legal clearances have been obtained. BFLP, BLP and their affiliates do not provide investment advice or guarantee the
accuracy of prices or information in the Services. Nothing on the Services shall constitute an offering of financial instruments by BFLP, BLP or their affiliates. BLOOMBERG, BLOOMBERG PROFESSIONAL,
BLOOMBERG MARKET, BLOOMBERG NEWS, BLOOMBERG ANYWHERE, BLOOMBERG TRADEBOOK, BLOOMBERG BONDTRADER, BLOOMBERG TELEVISION, BLOOMBERG RADIO, BLOOMBERG PRESS
AND BLOOMBERG.COM are trademarks and service marks of BFLP, a Delaware limited partnership, or its subsidiaries.

Risk Considerations:

Past Performance is no guarantee of future results. No graph, chart or formula can guarantee profit of any nature in the stock market and should not be relied upon solely in making investment decisions. There is no
guarantee that any investment will be profitable. Investing in securities or other investment vehicles carries risk including the possible loss of principal. Equities are subject generally to market, market sector, market
liquidity, issuer and investment style risks, among other factors, to varying degrees. Funds that invest in foreign securities may involve greater risks, including political and economic uncertainties, as well as risk of currency
fluctuations. Small and mid cap company stocks may be more volatile than stocks of larger, more established companies. There is no guarantee that a company will continue to pay a dividend. Investments in bonds and
other fixed income securities may fall in value if interest rates change. Generally, the prices of debt securities rise when interest rates fall, while their prices fall when interest rates rise. Longer-term debt securities are
usually more sensitive to interest rate changes. An issuer suffering an adverse change in its financial condition could see the credit quality of its securities deteriorate, leading to greater price volatility of the security. Funds
investing in lower quality debt securities are more susceptible to these problems and their value may be more volatile. The views and opinions expressed in this presentation are those of Davenport Asset Management.
They do not necessarily represent those of Davenport & Company LLC

The information provided is for information purposes only and should not be considered an individual recommendation or personalized investment advice. Each investor needs to review his or her particular situation.

Davenport & Company is a financial services firm and does not provide tax or legal advice. Please consult your professional accounting or legal advisors prior to acting on any information provided by us that may have an
effect in these areas.
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