L C G Market Update

ASSOCIATES January 2025

* Equity markets rose in the first month of the year as investors processed artificial intelligence
developments as well as policy changes amidst the Trump administration’s return. To begin the year, U.S.
equity performance broadened to include companies across market capitalizations, a reversal of last
year’s trend of mega-cap dominance.

* Despite a modest spike in the middle of the month, Treasury yields closed out the month roughly in line
with their positioning at the end of 2024.
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Index Data as of January 31, 2025 Price Comparison
Month 1 Year 3 Year 5 Year 10 Year January 31, 2025 January 31, 2024

S&P 500 2.8% 26.4% 11.9% 15.1% 13.7% S&P 500 6,040.53 4,845.65
S&P 500 - Equal Weight 3.5% 17.9% 7.2% 11.9% 10.9% VIX 16.43 14.35
Dow Jones 4.8% 18.9% 10.4% 11.8% 12.5% Oil (WTI Spot Price) $72.53 $75.85
NASDAQ 1.7% 30.4% 12.2% 17.4% 16.6% Natural Gas $3.04 $2.10
Russell 2000 2.6% 19.1% 5.6% 8.7% 8.4% Gold $2,812.50 $2,048.40
MSCI EAFE 5.3% 8.7% 5.1% 6.2% 5.7% Bitcoin $102,110.01 $42,458.43
MSCI ACWI ex US 4.0% 10.9% 3.4% 5.5% 5.2% Fed Funds Rate 4.50% 5.50%
MSCI ACWI 3.4% 20.7% 8.4% 11.0% 9.8% Two-Year Treasury 4.20% 4.21%
MSCI Emerging Mkts 1.8% 14.8% -0.7% 3.0% 3.8% Ten-Year Treasury 4.54% 3.91%
B.B. Agg 0.5% 2.1% -1.5% -0.6% 1.2% Thirty-Year Treasury 4.79% 4.17%
B.B. Global Agg 0.6% 0.3% -3.7% -2.1% 0.2% EUR/USD 1.04 1.08
B.B. EM Agg 1.1% 8.3% 0.7% 0.5% 3.3% USD/JPY 155.19 146.92
BIm. Commodities 4.0% 9.1% 2.5% 9.2% 2.0% USD/DXY 104.10 101.86

Founded in 1973, LCG is a full-service, national consulting firm headquartered in Atlanta, Georgia. Our sole focus is
investment consulting. We are an independent, 100% employee-owned firm. We believe this ensures LCG’s and our
clients’ interests are aligned long-term. While our organization may be unique in today’s environment, we believe this is
the only way a true partnership can be formed with clients. Our goal is to provide a select number of clients with highly-
customized advice and serve as an “extension of staff.”

Data Sources: Bloomberg Index Services Limited, MSCI, S&P Global, FTSE Russell
1 Bloomberg US Large Cap ex Magnificent 7 Total Return Index is a float market-cap weighted benchmark designed to measure the 500 most highly capitalized US companies,

excluding the Magnificent 7.

Past performance is not indicative of future results. Index performance returns do not reflect any management fees, transaction costs, or expenses. Indices are unmanaged and cannot be invested in
directly. Current performance data may be higher or lower than actual data quoted. Performance for periods greater than 1 year is annualized. This document was prepared without regard to the
specific objectives, financial situation, or needs of any particular person or entity who may receive it. This analysis is for informational purposes only and is not intended to be an offer, solicitation, or
recommendation with respect to the purchase or sale of any security, nor a recommendation of services supplied by any investment organization and does not include all factors that should be
considered when choosing an investment advisor or strategy. This presentation is not investment, legal, tax, or accounting advice. Investors should consult with their own professional advisors for
advice on any investment, legal, tax, or accounting issue(s). While the information contained herein highlights important data, it does not purport to highlight all dimensions of risk. The information
provided herein is based on matters as they exist as of the date of preparation, or otherwise indicated throughout the presentation, and not as of any future date, and will not be updated or otherwise
revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof. No representations are made as to the accuracy or
completeness of the information set forth in these materials. LCG reserves the right at any time and without notice to change, amend, or cease publishing the information. If this data is reproduced, in
whole or in part, in any form, the following reference language must be utilized “Source Information: Compiled By: LCG Associates, Inc.; Bloomberg.” LCG has not received any compensation related to
the collection or distribution of this data.
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								20241231		20241231		20241231		20240131		20220131		20200131		20150131

				Index Data



								Month		QTD		YTD		1 Year		3 Year		5 Year		10 Year



				S&P 500		SPTR Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?



				S&P 500 - Equal Weight		SPW Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Dow Jones		DJITR Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?



				NASDAQ		XCMP Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?



				Russell 2000		RU20INTR Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?



				MSCI EAFE		M1EA Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?



				MSCI ACWI ex US		NDUEACWZ INDEX		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				MSCI ACWI		NDUEACWF Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?



				MSCI Emerging Mkts		NDUEEGF INDEX		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				B.B. Agg		LBUSTRUU Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				B.B. Global Agg		LEGATRUU INDEX		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#NAME?



				B.B. EM Agg		EMUSTRUU Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Blm. Commodites		BCOMTR Index		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



Paste Value on Output Sheet



Price Comparison

										20250126						20241224						20240126

										20250131						12/12/26						20240131

				Price Comparison



										January 31, 2025						December 31, 2024						January 31, 2024



				S&P 500		SPX Index				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				VIX		VIX Index				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				Oil (WTI Spot Price)		USCRWTIC Index				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				Natural Gas		NG1 Comdty				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				Gold		GC1 Comdty				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				Bitcoin		XBTUSD Curncy				ERROR:#NAME?												ERROR:#NAME?



				Fed Funds Rate		FDTR Index				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				Two-Year Treasury		USGG2YR Index				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				Ten-Year Treasury		USGG10YR Index				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				Thirty-Year Treasury		USGG30YR Index				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				EUR/USD		EURUSD Curncy				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				USD/JPY		USDJPY Curncy				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?



				USD/DXY		DXY Curncy				ERROR:#NAME?						ERROR:#NAME?						ERROR:#NAME?













































































































































Paste Value on Output Sheet



Output







				Founded in 1973, LCG is a full-service, national consulting firm headquartered in Atlanta, Georgia. Our sole focus is investment consulting. We are an independent 100% employee-owned firm. We believe this ensures LCG’s and our clients’ interests are aligned long-term. While our organization may be unique in today’s environment, we believe this is the only way a true partnership can be formed with clients. Our goal is to provide a select number of clients with highly customized advice and serve as an “extension of staff.”





































































				Index Data as of January 31, 2025																				Price Comparison



								Month		QTD		YTD		1 Year		3 Year		5 Year		10 Year								January 31, 2025						December 31, 2024						January 31, 2024



				S&P 500				2.8%		2.8%		2.8%		26.4%		11.9%		15.1%		13.7%				S&P 500				6,040.53						#N/A Requesting Data...						4,845.65														FALSE		FALSE



				S&P 500 - Equal Weight 				3.5%		3.5%		3.5%		17.9%		7.2%		11.9%		10.9%				VIX				16.43						#N/A Requesting Data...						14.35



				Dow Jones				4.8%		4.8%		4.8%		18.9%		10.4%		11.8%		12.5%				Oil (WTI Spot Price)				$72.53						#N/A Requesting Data...						$75.85														FALSE		FALSE



				NASDAQ				1.7%		1.7%		1.7%		30.4%		12.2%		17.4%		16.6%				Natural Gas				$3.04						#N/A Requesting Data...						$2.10														FALSE		FALSE



				Russell 2000				2.6%		2.6%		2.6%		19.1%		5.6%		8.7%		8.4%				Gold				$2,812.50						#N/A Requesting Data...						$2,048.40														FALSE		FALSE



				MSCI EAFE				5.3%		5.3%		5.3%		8.7%		5.1%		6.2%		5.7%				Bitcoin				$102,110.01												$42,458.43														TRUE		FALSE



				MSCI ACWI ex US				4.0%		4.0%		4.0%		10.9%		3.4%		5.5%		5.2%				Fed Funds Rate				4.50%						ERROR:#VALUE!						5.50%														FALSE		FALSE



				MSCI ACWI				3.4%		3.4%		3.4%		20.7%		8.4%		11.0%		9.8%				Two-Year Treasury				4.20%						ERROR:#VALUE!						4.21%														FALSE		FALSE



				MSCI Emerging Mkts				1.8%		1.8%		1.8%		14.8%		-0.7%		3.0%		3.8%				Ten-Year Treasury				4.54%						ERROR:#VALUE!						3.91%														FALSE		FALSE



				B.B. Agg				0.5%		0.5%		0.5%		2.1%		-1.5%		-0.6%		1.2%				Thirty-Year Treasury				4.79%						ERROR:#VALUE!						4.17%														FALSE		TRUE



				B.B. Global Agg				0.6%		0.6%		0.6%		0.3%		-3.7%		-2.1%		0.2%				EUR/USD				1.04						#N/A Requesting Data...						1.08														FALSE		FALSE



				B.B. EM Agg				1.1%		1.1%		1.1%		8.3%		0.7%		0.5%		3.3%				USD/JPY				155.19						#N/A Requesting Data...						146.92														FALSE		FALSE



				Blm. Commodities				4.0%		4.0%		4.0%		9.1%		2.5%		9.2%		2.0%				USD/DXY				104.10						#N/A End Date						101.86														FALSE		FALSE



				NOTES

				UNHIDE QTD

























Since the VIX inception in 1990, there have been 6,927 trading days as of 06/30/2017. In those 6,927 trading days the VIX has closed below ten 16 times.  The VIX has close below ten seven times during the Second Quarter 
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BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively
“Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with its affiliates,
“Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own all proprietary
rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays approves or endorses this material,
or guarantees the accuracy or completeness of any information herein, or makes any warranty, express or
implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall
have any liability or responsibility for injury or damages arising in connection therewith.

The S&P 500 and Dow Jones Industrial Average (“Indexes”) and associated data are a product of S&P Dow
Jones Indices LLC, its affiliates and/or their licensors and has been licensed for use by LCG Associates. © 2021
S&P Dow Jones Indices LLC, its affiliates and/or their licensors. All rights reserved. Redistribution or
reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For
more information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a
registered trademark of Standard & Poor’s Financial Services LLC (“SPFS”) and Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Neither S&P Dow Jones Indices LLC, SPFS,
Dow Jones, their affiliates nor their licensors (“S&P DJI”) make any representation or warranty, express or
implied, as to the ability of any index to accurately represent the asset class or market sector that it purports
to represent and S&P DJI shall have no liability for any errors, omissions, or interruptions of any index or the
data included therein.
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