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© 2024 2H Outlook
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2024 1H MARKET RECAP & PLAN UPDATE



2024 1H Market/Economic Recap

STRONG FIRST HALF RETURNS AS OF JULY 31, 2024

© Resilient economic growth and cooling levels of inflation, coupled

with a pause in interest-rate hikes continued to fuel markets
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S&P 500 (U.S.) 16.7%

MSCI ACWI ex US
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(International) 13.1%
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Source: MSCI, S&P, Bloomberg
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© Fairly narrow market recovery continued in 2024

© NVIDIA gained 154% in first 6 months of 2024 and is now
larger than the GDP of all but 6 countries in the world
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Note: *The six countries are the U.S., China, Japan, Germany

As of 06/30/2024, Source: IMF, FactSet
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© Bond market is currently expecting up to four rate cuts by
year end starting at the Fed’'s September meeting

© Yield curve has become less inverted (a common indicator
of future recession)
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RPB Target Allocation Funds and RPB RJV Stock Fund

January 1, 2024 through July 31, 2024
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RPB Target Allocation Funds and RPB RJV Stock Fund

Fund inception through July 31, 2024
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Vanguard Index Funds and RPB Capital Preservation Fund
January 1, 2024 through July 31, 2024
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Vanguard Index Funds and RPB Capital Preservation Fund
Fund Inception through July 31, 2024

Vanguard: January 1, 2017 (inception)
to July 31, 2024

Cap. Pres.: January 1, 2012
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2H 2024 OUTLOOK



© Federal Reserve Policy moves: when will the Fed
begin cutting rates and how low will rates go?

© \What's next for inflation?

© Where are stocks and bonds going in second half of
the year?

© \What investors should focus on this election season?



Magnificent 6

Inflation pressures have
softened

Heightened Geopolitical

Unprecedented size (28% of S&P); sky-high
earnings growth expectations are “priced for
perfection”

Inflation remains above Fed’s long-term
target of 2%

Historically, markets experience short-lived
impact following a geopolitical flash point



U.S. Consumer Price Index
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© Inflation expected to settle slightly above Fed’s target of 2%

© Absent a recession, NEPC expects rate cuts to be slower
than the market expects, possibly disappointing investors

© Market continues to expect a “soft landing” (mild recession)



CONTRIBUTION TO REAL QUARTERLY U.S. GDP
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The ratio of a country’s debt to its gross domestic product (GDP). Expressed as a percentage, it gauges a country’s ability to repay its debt.

Sources: U.S. Bureau of Economic Analysis, FactSet, NEPC




© 2024 is a “super cycle” election year with multiple countries
holding elections

© Investors should be prepared for increased market
volatility if global tensions escalate in second half of 2024

© Investors should embrace portfolio diversification as
uncertainty introduces potential for market surprises

© If you build your own portfolio, look for opportunities to rebalance
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AVERAGE ANNUAL S&P 500 RETURNS DURING ELECTION YEARS
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Participants look in the mirror and think they are Warren Buffett
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© Health of the labor market will drive the speed %‘
of future Fed rate cuts $

© Mag-6 names “priced for perfection” with high Qj
hurdle set for expected future earnings growth
© 2024 global election “super cycle” increases

likelihood of geopolitical surprises for the
market

© Economic data doesn’t support an imminent
recession



© Know what you're invested in
© Stay focused on your risk tolerance %‘

© Review your portfolio at least once a year $
© Set up rebalancing to maintain your risk, < £
liquidity, and diversification goals

© Check your beneficiaries

© Consult with a Fidelity Retirement Planner
800-328-6608
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THANK YOU!



Past performance is no guarantee of future results.

All investments carry some level of risk. Diversification and other asset allocation techniques do not ensure profit

or protect against losses.

Some of the information presented herein has been obtained from external sources NEPC believes to be
reliable. While NEPC has exercised reasonable professional care in preparing this content, we cannot guarantee

the accuracy of all source information contained within.

The opinions presented herein represent the good faith views of NEPC as of the publication date and are subject

to change at any time.

This presentation contains summary information regarding the investment management approaches described
herein but is not a complete description of the investment objectives, portfolio management and research that
supports these approaches. This analysis does not constitute a recommendation to implement any of the

aforementioned approaches.



