Strong Economic Momentum Leads to
New Bull Market in Stocks

Chartbook Webinar

August 2023

. ”~
Jeff Dicks
Co-Chief Investment Officer EVE 5 9 E E E hl_l

See important disclosures following the presentation.



SPX Index 04} Suggested Charts ~ 9%6) Actions ~ 97) Edit ~ G 791: SPX RSI

08/15/2017 = 08/11/2023 =840 ocal CCY B B
Syl simple MA  ENREgles Offset B .~
1D 5D M 1H1IM 5 3Y 20% Max Daily v == 1f - Table Add Data < . Edit Chart & %%

e

B Last Price A456.9805 Track Annotate News Zoom
T High on 01/03/22 4796.5601
- Average 3467.05 | +36.54%ann.)
1l Low on 03/23/20 2237.3999 : N
SMAVG (50) 4437.9146
M sMAVG (100) 4274.1572

B SMAVG (200) 4115.6035 - = 4115.6035

3750

M RSI (14) (SPX) 44.6837

M luﬂ

VetV i T EN e I i




NFP TCH Index 96) Actions  07) Edit + G 817: Jobs Market

12/31/1980 (=g 07/31/2023[=JC8PMl L ocal CCY B 9 e
D 5D IM 1HIM 5 3Y 20Y Max Monthly ¥ &2 Table « # Edit Chart 7 3%

Track ./ Annotate News Zoom

<

11,040 .iI|II||||||||||||||I||IIII||||.|I||I|I||||||||||||||||||||II|||||||II|. ot O,
10.0
9.0
8.0
7.0
6.0
5.0

3. W US Initial Jobless Claims SA (R1) 217 BUS Unemployment Rate (%) (L1) 3.5 BUS Job Openings By Industry Total SA on 6/30/23 (R2) 9582.0

1980-1984 | 1985-1989 1990-19%4 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 | 2020-2024




MTSLRRT$ Index 06 Actions ~ 97) Edit ~ G 839: Real Retail Sales

12/31/2010(= 07/31/2023 s Local CCy B <
1D 50 1M 1HIM 5 3Y 20Y Max Monthly ¥ |~ Table &« . Edit Chart & %

Track Annotate News

B US Retail Trade Industries in Real Terms on 5/31/23 (R1) M Adjusted Retail & Food Service Sales (L1)




CPI YOY Index 96 Actions ~ 97) Edit ~ G 840: Inflation and wage

05/31/2007[=l 07/31/2023[=IK¥EM ocal CCY K % c
1D 50 1AM 1HIM 5 3Y 20Y Max Monthly ¥ /I Table « # Edit Chart = %

Track Annotate News Zoom

CPI YoY Chg. (%) M Core CPI YoY Chg. (%)

B US Real Average Hourly Earnings 1982-1984 USD YoY SA - Last Price

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023




CONCCONF Index 96 Actions ~ 97) Edit ~ G 842: Consumer Conf / HH Wort

08/31/2002 (=l 08/31/2023 )M Local CCY B2 9 ¢
1D 50 1M 1HIM 5 3Y 20Y Max Monthly ¥ |~ Table {« # Edit Chart & #%

0 ISMT Track Annotate News Zoom

Conference Board Consumer Confidence SA 1985=100 - Last Price on 7/31/23 (R1)
M University of Michigan Consumer Sentiment Index - Last Price (R1)
M US FOF Households Net Worth Level NSA - Last Price on 12/31/22 (L1)




FARBAST Index 06 Actions » 97) Edit ~ G 844: Fed Balance Sheet

08/25/2004 =l 08/09/2023 [SIK8EM L ocal CCY [ 5 c
1D S0 1M 1HIM 5 3Y 20Y Max Daily ¥ | Table « . Edit Chart = #
23000 Track Annotate News Zoom 9.5M

22000

20889.50

7.889M

7.5M
M
6.5M
&M
5.5M
S5M
4.5M
4M
3.5M
3M
2.5M
2M
1.5M

M
US Condition of All Federal Reserve Banks Total Assets - Last Price (R1) 0.5M
M Federal Reserve United States Money Supply M2 SA - Last Price on 6/30/23 (L1) '




Fiscal Spend Jumping in 2023

FY 2023 Omnibus Increased Budget Authority

¥ Fow Base Discretionary Budget Authority in Billions of Nominal Dollars
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Treasury Yield Curve Has Moved up Considerably
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Business Development Companies and Private Credit

Private credit has provided low historical volatility and

strong relative returns
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Bull and Bear Market Length

A history of U.S equity of bull & bear markets
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Index Definitions

[ ]
S&P 500 Index tracks the stock performance 500 large publicly trades companies in United States weighted by market capitalization and published by S&P Dow Jones Indices.
US Initial Jobless Claims SA tracks the number of people who have filed jobless claims for the first time, data collected and published by the Bureau of Labor Statistics (BLS).
[ ] " iy
US Unemployment Rate tracks the number of unemployed persons as a percentage of the labor force (the total number of employed plus unemployed), data collected and published by the Bureau of Labor Statistics (BLS).
US Job Openings By Industry Total SA tracks the number of specific job openings in an economy, data collected and published by the Bureau of Labor Statistics (BLS).
US Retail Trade Industries in Real Terms measures total value of retail sales adjusted for inflation, data collected and provided by the Bureau of Labor Statistics (BLS).
CPI represents changes in prices of all goods and services purchased for consumption by urban households, data collected and provided by the Bureau of Labor Statistics (BLS).
Core CPI measures inflation that excludes the impact from volatile food and energy prices, data collected and provided by the Bureau of Labor Statistics (BLS).
[ ] . . .
US Real Average Hourly Earnings tracks the real aggregate weekly payrolls per hour worked by all employees, data collected and provided by the Bureau of Labor Statistics (BLS).
Conference Board Consumer Confidence is a survey, conducted on a monthly basis that measures the level of optimism and confidence among consumers in the United States regarding current and future economic conditions.
University of Michigan Consumer Sentiment Index is a survey, conducted on a monthly basis that measures the confidence and expectations of U.S. consumers regarding the overall economy and their personal financial situations.
US FOF Households Net Worth Level NSA measures the non-seasonally adjusted net worth held by households calculated by subtracting total liabilities from total assets, collected and published by the Federal Reserve Board.
[ ] " o .
US Condition of All Federal Reserve Banks Total Assets tracks the aggregate assets of banks within an economy, collected and published by the Federal Reserve Board.
[ ] . . - . .
Federal Reserve United States Money Supply M2 SA is the Federal Reserve’s estimate of the total money supply available in the economy.
Base Discretionary Budget Authority is the predetermined funding allocation granted by the U.S. government to federal agencies and programs for a specific fiscal year.
US Conference Board Leading Indicator Index is a composite of ten economic indicators designed to signal peaks and troughs in the business cycle.
US OECD Leading Indicator is composite economic metric that includes indicators such as employment statistics, stock market performance, manufacturing activity, and consumer expectations to provide early signals of turning points in business cycles showing fluctuations in economic activity.
Housing Affordability Composite Index measures the degree to which a family with an average household income can afford the monthly mortgage payments on an averagely-priced home.
Bankrate.com US Home Mortgage 30 Year Fixed National Average tracks the average interest rate for 30-year fixed-rate home mortgages across the United States, serving as a benchmark for mortgage borrowing costs.
[ ]
S&P Corelogic Case-Shiller 20-City Composite City Home Price NSA Index tracks the value of single-family housing within the United States. The index is a composite of single-family home price indices for the nine U.S. Census divisions.
US Empire State Manufacturing Survey General Business Conditions SA is a survey conducted on a monthly basis by the Federal Reserve Bank of New York and tracks sentiment among manufacturers in the state of New York.
Kansas City Federal Reserve SA Composite Index is a survey, conducted on a monthly basis, that tracks sentiment among manufacturers in the Kansas City Fed's district.
Philadelphia Fed Business Outlook Survey Diffusion Index General Conditions is a survey, conducted on a monthly basis, and tracks sentiment among manufacturers in the Philadelphia Fed's district. ’
Dallas Fed Manufacturing Outlook Level of General Business Activity is a survey, conducted on a monthly basis by the Federal Reserve Bank of Dallas, that tracks sentiment among manufacturers in Texas. E E R G R
[ ]
ederal Fund Rate, Upper Target is the short-term interest rate targeted by the Federal Reserve's Federal Open Market Committee as part of its monetary policy.
Federal Fund Rate, U, T is the sh i d by the Federal R 's Federal Open Market C ittee (FOMC) of i i G‘ A V E
[ ]

2-Year Treasury Yield is the interest rate earned on a U.S. Treasury bond with a maturity of approximately two years, serving as an indicator of short-term market sentiment and expectations about economic conditions.
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Index Definitions

i 2-Year Minus Fed Funds is the difference between the yield of a 2-year U.S. Treasury bond and the federal funds rate, often analyzed as an indicator of the yield curve's slope and used to assess expectations of monetary policy and economic conditions.
i KBW Regional Banking Index tracks performance of a selection of regional banking companies published by KBW (Keefe, Bruyette & Woods) weighted by market capitalization.

i Dow Jones US Real Estate Index tracks the performance of United States companies in the real estate sector weighted by market capitalization and adjusted for free float.

i S&P Information Technology Index tracks the performance of United States companies in the information technology sector weighted by market capitalization and published by S&P Dow Jones Indices.

i S&P Supercomposite Road & Rail Index tracks the performance of United States companies in the transportation industry that focus on road and rail operations weighted by market capitalization and published by S&P Dow Jones Indices.

i S&P 500 Energy Index tracks the performance of United States companies in the energy sector weighted by market capitalization and published by S&P Dow Jones Indices.

i New York Stock Exchange Composite Index tracks performance of an aggregated selection of companies listed on the NYSE weighted based on market capitalization.

i Russell 2000 Index tracks performance of 2,000 small-cap publicly traded companies in the United States weighted based on market capitalization published FTSE Russell as a benchmark for small-cap stocks.

i MSCI Emerging Markets Index tracks the performance of companies from emerging market ec i ighted by market capitalization and published MSCI.

i Russell 1000 Growth Index tracks the performance of large-cap United States companies projected to have strong growth potential weighted by market capitalization and published by FTSE Russell.

i Russell 1000 Value Index tracks the performance of large-cap United States companies that are perceived as having relatively lower valuations weighted by market capitalization and published by FTSE Russell.

i SPX Index — Number of Members with New 52 Week Highs measures the count of individual stocks within the S&P index that have reached their highest price in the past 52 weeks.

i S&P Price to Trailing EPS measures the price of the S&P 500 relative to its trailing 12 months earnings per share.

i S&P Earnings Yield to Treasuries is the comparison between the current earnings yield (ratio of earnings per share to price) of companies in the S&P 500 index and the yield of U.S. Treasury bonds, indicating the relative attractiveness of investing in equities versus government bonds.
i US Treasury BVAL Curve Last Bid Yield is the most recent bid yield for a set of U.S. Treasury bonds of various maturities as provided by Bloomberg's Valuation Service, taking into account quantity and quality of prevailing market data.

i US Treasury Bid Yield Last 3-Year Change is the percentage difference in the bid yield of U.S. Treasury securities with a 3-year maturity over the past three years, offering insight into the magnitude of yield fluctuations for that specific maturity.
i BBB Rated Corporate Bond Yields are yields offered by corporate bonds that are assigned a credit rating of BBB, or equivalent, the lowest investment-grade rating.

i High Yield Corporate Bond Yields are the interest rates or yields associated with corporate bonds that are considered to have a higher credit risk and are thus issued by companies with lower credit ratings.

i HY Credit Spreads are the additional interest rates above U.S. Treasuries, that investors demand to hold high yield (lower credit quality) corporate bonds, indicating the compensation for the increased credit risk associated with these bonds.

i BBB Spreads are the difference in yields between corporate bonds with a BBB credit rating and U.S. Treasuries, indicating the premium investors require to hold medium-grade corporate debt compared to safer government bonds.

i Crude Oil Price is the cost of a barrel of West Texas Intermediate (WTI) crude oil, a key benchmark for oil pricing globally and a significant indicator of energy market trends and economic conditions.

i Global Crude Oil & Liquid Fuels Consumption is the total global demand for crude oil and various liquid fuels, including petroleum products and biofuels, reflecting the quantity of energy sources utilized across economies worldwide.

[ ]

DOE Crude Oil Total Inventory is the cumulative amount of crude oil stored in the United States as reported by the Department of Energy (DOE), providing insight into the supply and demand dynamics within the U.S. oil market.
[ ]
North American Apartment REITs Index tracks the performance of real estate investment trusts (REITs) specializing in residential apartment properties in North America weighted by market capitalization. E E R

Apartments Real Estate Effective Rent (S) US Metro Total tracks the average monthly rent, adjusted for various factors such as concessions and discounts, for apartment units in various metropolitan areas across the United States.

<@
m A
~m
>IT
-



Disclosure

This material has been prepared or is distributed solely for informational purposes only and is not a solicitation or an offer to buy any security or instrument or to participate
in any trading strategy. Any opinions, recommendations, and assumptions included in this presentation are based upon current market conditions, reflect our judgment as of
the date of this presentation, and are subject to change. Past performance is no guarantee of future results. All investments involve risk including the loss of principal. All
material presented is compiled from sources believed to be reliable, but accuracy cannot be guaranteed, and Evergreen makes no representation as to its accuracy or
completeness. Securities highlighted or discussed in this communication are mentioned for illustrative purposes only and are not necessarily a recommendation for these
securities. Evergreen actively manages client portfolios and securities discussed in this communication may or may not be held in such portfolios at any given time.

There is no guarantee that these yields stated in this presentation will be achieved. Yields mentioned are gross of fees. The yields shown are for the stated indices. Such
indices are not actively managed and therefore do not have transaction costs, management, or other operational expenses. These yields do not reflect the deduction of
advisory fees, brokerage or other commissions, and any other expenses that a client may pay. Please note that the yield numbers are not intended to serve as projections of
the performance that your account could expect to earn based on this investment allocation. Your actual return will also be impacted by factors including, but not limited to,
price appreciation or depreciation for equity investments as well as the deduction of advisory fees, brokerage or other commissions, and any other expense that a client may
pay.
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