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Weekly Update — January 15, 2024

Key Events: Inflation picks up

Market Returns Ending 1/12/2024

L R Al Consumer prices rose more than expected; Core CPI climbed
us 3.9%, well above the Fed's inflation target driven by increases
Large Cap | 1.8% 02% | 21.9% | in housing prices. Meanwhile continued Houthi attacks on
Mid Cap Growth | 2.1% | -14% | 186% | ships in the Red Sea may further stoke supply-chain

Mid Cap Value | -0.2% -1.8% 4.8% inflationa ry pressures.
Small Cap| -0.2% -3.9% 5.4%

The SEC provided landmark approval for exchange traded
funds that directly invest in Bitcoin.

International
Developed| -0.2% -1.4% 10.5%

Emerging | -07% | -28% | 05% | Market review: A bumpy start to the new year

o

Agaregate] 0.7% | -05% | o | >tOCKS processed economic prospects: Large cap stocks
Hahvield 0.8% | -03% | so% | 9ained, while small cap stocks remained in the red.

Bonds recovered from last week’s losses on hopes for rate

Weekly cuts and a strong economy.
Value Core Growth

Outlook: ...Uncertainty

An uncertain outlook greets us in the new year:

» Will we have a soft landing, recession, or “no landing”?
Growth » When will the Fed cut rates, and by how much?

Answers to these questions will drive markets for the year.
Our portfolios are diversified, with a broad mix of stocks and
bonds. Markets move in cycles; OneAscent portfolios are
prepared to thrive amidst the uncertainty of 2024.

Source: Bloomberg
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60 YEARS OF

Stock Market Cycles

Below, we show the history of bull and bear markets since 1962.

S&P 500 Index Total Return Logarithmic Scale @ Bull Market @ Bear Market
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OneAscent Navigator Outlook: January 2024

ECONOMY

Inflation continues its decline
The economy is projected to grow slowly in 2024
Economic and earnings data continue to worsen

VALUATION

Bonds are an attractive alternative to stocks
The S&P 500 is expensive relative to history
Outside of large cap technology stocks,
valuations are reasonable

SENTIMENT TECHNICAL
Investor Sentiment remains excessively positive »  More stocks and sectors are participating in the rally
Consumer Sentiment has begun to recover »  The market remains in a long-term uptrend

Measures of stock market volatility remain low
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This material is intended to be educational in nature’, and not as a recommendation of any
particular strategy, approach, product or concept for any particular advisor or client. These
materials are not intended as any form of substitute for individualized investment advice. The
discussion is general in nature, and therefore not intended to recommend or endorse any asset
class, security, or technical aspect of any security for the purpose of allowing a reader to use the
approach on their own. Before participating in any investment program or making any investment,
clients as well as all other readers are encouraged to consult with their own professional advisers,
including investment advisers and tax advisors. OneAscent can assist in determining a suitable
investment approach for a given individual, which may or may not closely resemble the strategies
outlined herein.

i Source : Visual Capitalist Visualizing 60 Years of Stock Market Cycles (visualcapitalist.com)

ii Market Returns reference the following indices: Large Cap — S&P 500, Mid Cap Growth — Russell Midcap growth, Mid Cap Value —
Russell Midcap Value, Small Cap — Russell 2000, Developed — MSCI EAFE, Emerging — MSCI Emerging Markets, Aggregate —
Bloomberg US Aggregate, High Yield — Bloomberg High Yield
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https://www.visualcapitalist.com/60-years-of-stock-market-cycles/
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