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m| ast Price * 1.218M
High on 12/20/21 14.118M
Average 3.738M
Low on 10/24/22 0.969M

Source: Bloomberg

* Global negative yielding debt reached $18.4 trillion during 2020 as central banks flooded the global economy with liquidity**

 Fast forward to late 2022 and most of the negative yielding debt is gone as the focus has turned to inflation
. In response, The U.S. Federal Reserve has led the global charge by significantly raising interest rates

*Last Price 12/13/22. ** Source: Bloomberg. 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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Reviewing Fed Policy
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January September | November December
Meeting Hike 0 75 75 50
B Cumulative Hike 300 375 425

Source: Bloomberg

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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2 Year Treasury Yield 2022 US Treasury Curve
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* Interest rates have moved precipitously higher at all maturities
» Structurally, the inversion speaks to recessionary concerns

« U.S. Treasury rates are the foundation of capital markets and a clear repricing occurred

*Last Price 12/14/22. 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. An investor cannot invest in an index and index returns are not indicative of the performance of any specific investment. Index performance does not reflect the
expenses, fees, and taxes generally paid with the active management of an actual portfolio.

Please see Disclosures at the end of this presentation for important information
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CPI YOY Index 12/31/16 - 12/14/22 30 Year Mortgage 12/14/21-12/13/22

mLast Price * 7.1
High on 06/30/229.1 mMid Price * *

Average 33 : High on 11/03/22 7 35
Low on 05/31/20 0.1 ! Average 5.41

Low on 12/21/21 3.19

Source: Bloomberg Source: Bloomberg

2022 proved inflation wasn’t a transitory phenomenon

Double digit inflation has greatly impacted the economy and capital markets

Inflation has likely peaked but remains at very elevated levels, recall the Fed target is 2%

Mortgage rates have more than doubled this year in tandem with ongoing Fed rate hikes

*Last Price 12/14/22. **Mid Price 12/13/22. 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. An investor cannot invest in an index and index returns are not indicative of the performance of any specific investment. Index performance does not reflect the
expenses, fees, and taxes generally paid with the active management of an actual portfolio.

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

CPI YOY INDEX: This index uses CPURNSA Index (US CPI Urban Consumers YoY NSA for ((Current Month - Prior value for same month last year)/ Prior value for same month last year ))*100. Then the value is
rounded to 1 decimal place. This CPI represents changes in prices of all goods and services purchased for consumption by urban households. User fees (such as water and sewer service) and sales and excise taxes
paid by the consumer are also included. Bloomberg US Corporate Statistics Index: The Bloomberg US Corporate Bond Index measures the investment grade, fixed-rate, taxable corporate bond market. It includes USD
denominated securities publicly issued by US and non-US industrial, utility and financial issuers. Bloomberg Global Agg Neg Yielding Debt Market Value USD: The Bloomberg Barclays Global Aggregate Index is a
flagship measure of global investment grade debt from twenty- five local currency markets. This multi-currency benchmark includes treasury, government-related, corporate and securitized fixed-rate bonds from both
developed and emerging markets issuers. This index is a carveout of the global aggregate, with an additional rule that is it only includes bonds with negative yield to worst. Bankrate.com US Home Mortgage 30 Year
Fixed National Avg: Rate includes only 30-Year Fixed Mortgage products, with and without points. This index is the Overnight National Average. You will see daily rate averages on Bankrate.com in boxes labeled
overnight averages (these calculations are run after the close of the business day). Included there are rates we have collected on the previous day for a specific banking product. Overnight averages tend to be volatile.
They help consumers see the movement of rates day to day. The institutions included in the overnight averages tables will be different from one day to the next, depending on which institutions' rates we gather on a
particular day for presentation on the site.

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.

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 subsidiares.

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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