(412) 635-9210
legend@legend-financial.com
www. legend-financial.com

_!l!’lllIIjll||llliinlll||l||..|lllllln

|lll|||||||.IIIII||.|I|||||I||||||II||
69, 23021 ai\:y
‘ 9.,

5555555

Where To Invest
In 2024

William T. Knight, CFP®, AWMA®, PPC®

Wealth Advisor ' — +, )
Legend Financial Advisors, Inc.®




William T. Knight, CFP®, AWMA®, PPC®
Wealth Advisor

William T. Knight (Bill), CFP®, AWMA®, PPC® is a Wealth Advisor with
Legend Financial Advisors, Inc.® (Legend). Bill thrives on servicing and
developing client relationships. He takes a thorough approach to
financial planning and investment management by tailoring each
strategy to meet a client’s individual financial goals.

Bill had previously been an intern with Legend from 2007 to 2010 and
worked at the firm full-time from 2011 to 2014. Bill returned to Legend in
2020 and has been an integral part of the Advisory Team.

As a Wealth Advisor at Legend, Bill assists all types of clients with their
financial planning and investment needs. Bill's primary responsibilities include meeting with clients, performing
investment research, overseeing securities trades, creating financial planning analyses for clients and assisting
in training and development of staff members. Bill is a member of the firm’s Investment Committee. Bill is also
experienced with the Bloomberg Investment Service, Morningstar Workstation, eMoney Advisor, Zacks
Investment Research services as well as a number of other investment research and financial planning tools.

Bill also works with clients with 401(k) and/or 403(b) Plans, helping them make important decisions about
saving for retirement. As a Professional Plan Consultant® (PPC®), Bill's advanced study and training in this
area provides expertise and understanding of ERISA requirements for employer-sponsored retirement plans
and implement plan services with a Fiduciary standard of care. Some of the benefits of working with a PPC®
include: mitigate risk by understanding the regulatory bodies that govern employer-sponsored plans; increase
practice efficiency and effectiveness by implementing a prudent process; improve plan service models by
identifying common shortfalls. As a result of being a PPC®, Bill has the distinction of being a retirement plan
specialist.
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U.S. SECTORS
DECEMBER 31, 2022 TO DECEMBER 31, 2023
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INDEXES
DECEMBER 31, 2023 TO MARCH 15, 2024
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U.S. SECTORS
DECEMBER 31, 2023 TO MARCH 15, 2024
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What does this mean for you?




P o I'th I i (o) X' Ray . Stock Sectors World Regions

A Benchmark Greater Asia  Americas Greater Europe
@® Portfolio

Cyclical

a— |
<25 25-50 50-75 >75%

Portfalio (%) Bmark (%] Portfolio (%) Bmark (%)
v Cyclical 41.44 29.04 Americas 80.11 91.63
3 Basic Matls 3.7 253  North America 80.08 9163
I ConsumerCyd  23.02 10.52  Latin America 0.03 0.00
g ;i:;né:;; :S:s Igg; ‘!gi; Greater Europe 3137 0.98
United Kingdom 0.32 057
we  Sensitive 40.28 4135  Europe-Developed 3.05 041
[l Commun Svs 9.79 8.45 Europe-Emerging 0.00 0.00
[  Energy 0.54 451 Africa/Middle East 0.00 0.00
[<1  Industrials 1.97 8.18 Grontor Asia 1652 739
[F] Technology 27.98 26.21 i 0.00 0.00
= Defensive 18.28 2361 Australasia 0.00 0.00
I= Consumer Def 9.36 7.09  Asia-Developed 2.15 358
E3  Healthcare 7.94 13.70  Asia-Emerging 14.37 3.71
k1 Utilities 0.98 2.82

Not Classified 0.00 0.00
Not Classified 0.00 0.00

@2024 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and @
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by M‘ )HNINGS IAR
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Cxcept as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Cxchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.




S = Stock Ticker/ISIN Market Value $ % of Investments Bolding Portfolio Sector
tock Intersection
I Microsoft Corp (USD) MSFT 132,499 1.77

Source of Stock

[=] Technology

JPMorgan Large Cap Growth | (USD) SEEGX 17,548 0.23 10-31-23
iShares Russell 1000 Growth ETF (USD) IWF 16,759 0.22 12-27-23
Vanguard Tax-Managed Capital App Adm (USD) VTCLX 16,309 0.22 11-30-23
Invesco Global A (USD) OPPAX 15,012 0.20 10-31-23
Vanguard Institutional Index Instl PI (USD) VIIX 12,704 0.17 11-30-23
TIAA RSRA4-CREF Social Choice R4 (USD) VAUSAOOPUS 12,653 017 10-31-23
Vanguard Information Technology ETF (USD) VGT 10,338 0.14 11-30-23
Vanguard Growth ETF (USD) VUG 7,974 0.1 11-30-23
JPMorgan Hedged Equity | (USD) JHEQX 7,169 0.10 10-31-23
Vanguard Total Stock Market ETF (USD) Wl 4,652 0.06 11-30-23
Vanguard Total Stock Mkt Idx Adm (USD) VTSAX 3,766 0.05 11-30-23
MFS Massachusetts Inv Gr Stk | (USD) MGTIX 2,965 0.04 11-30-23
Vanguard S&P 500 ETF (USD) Voo 2,516 0.03 11-30-23
Invesco QQQ Trust (USD) 0aa 943 0.01 12-27-23
iShares Core S&P 500 ETF (USD) [\ 663 0.01 12-27-23
iShares MSCI USA Quality Factor ETF (USD) QUAL 284 0.00 12-27-23
T. Rowe Price Dividend Growth (USD) PROGX 244 0.00 09-30-23
Alphabet Inc Class A (USD) GOOGL 105,185 1.40 I} Communication Services
Seurce of Stock

Invesco Global A (USD) OPPAX 83,104 1.1 10-31-23
iShares Russell 1000 Growth ETF (USD) IWF 5,021 0.07 12-27-23
Vanguard Tax-Managed Capital App Adm (USD) VTCLX 4,612 0.06 11-30-23
Vanguard Institutional Index Instl Pl (USD) VIIX 3,649 0.05 11-30-23
Vanguard Growth ETF {USD) VUG 2,227 0.03 11-30-23
JPMorgan Hedged Equity | (USD) JHEQX 1,945 0.03 10-31-23
Vanguard Total Stock Market ETF (USD) VTl 1,299 0.02 11-30-23
MFS Massachusetts Inv Gr Stk | (USD) MGTIX 1,067 0.01 11-30-23
Vanguard Total Stock Mkt Idx Adm (USD) VTSAX 1,052 0.01 11-30-23
Vanguard S&P 500 ETF (USD) Voo 703 0.01 11-30-23
Invesco QQQ Trust (USD) Qaa 282 0.00 12-27-23
iShares Core S&P 500 ETF (USD) W 198 0.00 12-27-23
iShares MSCI USA Quality Factor ETF (USD) QUAL 127 0.00 12-27-23

Piona sod Rerain (] bl the confaantal ond hropeacry Infarmaman of MarinGarar (3] ey alida. o be AeHver fram. BatounT o aton proviiod by vou Fnansinl Drofeasana whiah somaer ba ver:fied by M ORNINGSTAR “
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (B) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.




Current Economic Conditions




Current Economic Conditions

Fed Funds Rate: 5.25% - 5.50%

Inflation: Consumer Price Index (CPI): 3.2%
Core CPI: 3.8%

Unemployment Rate: 3.9%




Market/Economic Risk:




10-Yr. Treasury Yield Minus 3
3-Mo. Bill Rate - 25
ﬂ-ﬂ'll“ - 20
N, ;
Fr'“‘*hﬂn AN =15
Jn.fr No - 1.0
ﬁ, relief - 05
;"i N — 0.0
November '| ;.]I‘ Slght' - -05
2022 £ J \1‘ E, &
inversion " 'ﬁl wplﬂf *,’lﬂ "
M = y
May 2023 trough —»¥ .
© 2024 The Leuthold Group|—~ _2
ZIDE.{ LI T T zulzé LI L 2023 I T 2012; L] I

Recession warnings are triggered when this measure trades below zero for

ten consecutive days (rule proposed by Jim Bianco).
© 2024 The Leuthold Group



Return To Bubble Zone?
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Opportunity




Small Cap to Large Cap P/E Ratio

120+

1001

Small Cap to Large Cap Historical P/E Ratio (x100)

Based on Non-normalized trailing operating earnings
Small Cap: Leuthold 3000 Small Cap: 19.05x

Large Cap: Leuthold 3000 Large Cap: 25.78x
Veertical bars represent recessions.

Firms with no earnings are excluded in this study.

Small Cap P/E Premiums

fmalt Cap P/E = Large Cap F’)\

dian Premium of 101

804
Small Cap P/E Discount /
Small Cap P/IE < Large Cap P/E
Feb 2024
601 74x
1990 2000 2010 2020
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Opportunity

a. ldentify Your Desired Level of Risk
b. Rebalance Overweight Sectors / Positions

c. Non-correlated Assets: Gold, Commodities,
Bonds, etc.



Tools You Can Use




Risk Assessment
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INVESTMENT RISK SCORE

DETERMINE YOUR COMFORT WITH RISK — TAKE A FREE RISK ASSESSMENT!




Risk Assessment
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Financial Advimors, Inc.
Fee-Only, Fiduciaries

Welcome

Determining how fast you're camfortable traveling on your
investment journey is the first step in helping your financial
professional develop an investment strategy that's right
for you.

Everyone has a Risk Number.
Let's find yours.




Benchmark

Markei Value

- ]
Portfolio Analysis
MAsset Allocation Stock Amalysis
Assal Allecation Poetdohin % Beark (%) Swock Sectors World Ragions.
@ Cash 105 16.12 Arencas Gepater Furopo
& US Stocks 57.44 6518
@ HNon-US Stocks 1448 596
@ Bonds 1.51 ]
® Other/Not Clsfd 551 1274
Cyclal
Bond Analysis 04-30-7023 25 —y
Froiat-Ire B I0E Foitdaka (%) Beark %) | Bmark 7 rE
H Govemmement 2t - §
E Memicipal .00 - | Pertfelio (%} Bmark {%: Foitfolin {%) Emark [%]
[E Carparate 10,49 = T Cyeclical .8 M| 0. .63
. EX  pasicMatls an 253 BO.08 9183
B Securitized 0.00 — |
. B ConsumerCydl 2302 1052 0.03 0.00
Ed Cash & Equivalents B7.10 1 O C  Finoncial Svs 1392 1321
Desivaive 0.00 — | — ¥ g i m 0.8
l o] feal Estate ki 7
ey ] Real Estate 0. 278 o 057
- : v & 4028 a8 EgopeDeveloped 105 0.4
Maduricy Breakdawn F'““n"l"l' Erenkdawn _ Fl Commun Svs 979 BA45  Europe-Ermarging 0,00 .00
EMfacTive hMiibs Partlahs |%)] Cradin Duality Peetfalia (%) E-] I:I'E'lgv 054 451 Africa/Middle East 000 000
1-3 B7.3T  AAL 799 - q
21 Industrials 1.97 BB
38 L D00 [ Technology 98 wN iy o
57 1.7 A nGe . 000 Lilli:i]
710 009 888 g0 T Deleasiv 1p:8 = 0.00 2.00
10-15 000 B zeg = Consumar Def 936 108 Assa-Developed 215 168
15-20 a0 B 7 45 2 Heailthcara 794 1270  Asia-Emerging 1437 an
030 033 BelowB 025 iy 058 Tt Classified .00 000
=3l 016 NR 8049 Mot Classified 0.00 000
Investment Siyle
- Fixed-Income Style Portfolio Bmark @ ‘. == Equity Style Portfolio Bmark
0] 0|0 |g 9 |2 54 B
- Effective Duration — — Average Market Cap ($mil) 183,740.49 171,862.86
0 (0] 0T Effective Maturity i — 0| 4|1 |E Price/Earnings 2468 19.99
- @ Price/Book 3.78 3.34
0[0] 0 |g 7 1 1 |32 )
= Price/Sales 2.33 224
td  Mod  Ext Value Blend Growth Price/Cash Flow 13.52 1433
— S ——

©2024 Morningstar. All Rights Reserved. Unless otherwise provided in a separate a ’IRAF'F'mPﬁt you may use this report only in the country in which its original distributar is based. The information, data, analyses and
orningstar, (2) may include, or he derived from, account information pravided by your financial professional which cannot be verifie
Morningstar, (3) may not be r'nrm:-d or redistribured, (4) do not constitute investment advice offered by Mornmgstar (B) are provided <:n|9|y for informational purposes and therefore are not an offer to buy or sell a security,
and (B) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions,
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.

opinions contained herein (1) i

ude the confidential and proprietary information of

0-10 10-2525-50 >50

0-10 10-2525-50 >50

d hy

damages or other losses resulting from, or related to, this
Investment research is produced and issued by subsidiaries of Mnrmngstar Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prcspec(us, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.

MCORNINGSTAR®




QUESTIONS
AND
ANSWERS

QzA




%
Legend ¢

- _ . .
Contact Us William T. K.nlght, CFP®, AWMA®, PPC
Wealth Advisor

= Legend Financial Advisors, Inc.®
5700 Corporate Drive, Suite 350
Pittsburgh, PA 15237
(412) 635-9210
legend@legend-financial.com
www.legend-financial.com




