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2024 was a year full of many twists and turns

+ Arisk-on “red wave” was seen in late November

» The Federal Reserve began an aggressive rate cutting cycle

« Government spending and borrowing concerns caught up to inflation

» Geopolitical risks and questions surrounding the strength of the consumer persisted

2025 elevated interest rates are compelling

|
» Opportunities exist in the high-quality lending markets n /. ﬁ 9 )
» Particular attention to growth and inflation relationship is critical y 4 ( | / >

* Flexibility is key to seizing opportunity and managing risk

Please see Disclosures at the end of this presentation for important information
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US Treasury Curve Yields
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Source: CreditSights, Bloomberg. Data as of 12/31/2024
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Total Debt Held by the Public (Principal Only)
Maturity Schedule

B 2025: Approximately $9.3T
B 2026-2030: Approximately $11.1T
2031-2040: Approximately $3.7T

| 2041-2054: Approximately $4.4T

Source: Bloomberg. Data as of 1/13/2025

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



DAVENPORT

ASSET MANAGEMENT

Questions?
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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. 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. 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.
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