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Last Call

Equities had a modest advance during the holiday shortened week. For the week, the S&P 500 Index was +0.7%, the
Dow Jones Industrials +0.4%, and the NASDAQ +0.9%. The S&P 500 Index was led by the Energy, Health Care, and
Communication Services sectors, while the Materials, Consumer Staples, and Industrial sectors lagged. The 10-year
U.S. Treasury note yield increased to 4.623% at Friday’s close versus 4.530% the previous week.

There has been a lull in both economic and corporate news over the holiday period. The first full week of January gets
back to business with the December Employment Situation report on January 10th and a few companies starting the
fourth quarter earnings reporting period.

Fourth quarter earnings growth is currently forecast at 11.9% year-over-year with revenue growth of 4.6%. Full-year
2024 earnings for the S&P 500 Index are expected to grow by 9.4% with revenue growth of 5.1%. Full-year 2025 earn-
ings are expected to grow by 14.8% with revenue growth of 5.8%.

In our Dissecting Headlines section, we look at investor sentiment heading into the new year.

Financial Market Update

Weekly Return  YTD Eeturn YWeekly Return  ¥TD Return
SE&P 500 Index 0.7% 26.9% Agoregate Bond Index -0.3% 1.5%
Dowe Jones Industrial Average 0.4% 16.2% LIS, Dollar Index 0.4% 6 6%
FASOAC 100 0.9% 28.6% WTI Crude Cil 1.6% -1.5%
Russell 2000 {Small Cap Index) 0.1% 12.2% Gald -01% 26.9%
International Stocks (MSCI ex-US) 1.5% 6.7% Real Estate {US REIT Index) 0.3% 7.9%
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Dissecting Headlines: Investor Sentiment

The American Association of Individual Investors (AAll) weekly sentiment survey shows a good degree of balance
heading into the new year. The weekly survey asks investors their thoughts on where the stock market is heading
over the next six months.

For the week ending December 25th, 37.8% of investors are Bullish over the next six months, 28% are Neutral, and
34.1% are Bearish. This is close to inline with the survey’s historical average of 37.5% Bullish, 31.5% Neutral, and
31.0% Bearish.

The Bullish level has declined sharply during the month of December. The December 4th survey indicated 48.3% Bull-
ishness. The Bullish peak for the year was 52.7% in the July 17th survey. A year ago, the final survey of 2023 indicated
46.3% Bullish, 28.6% Neutral, and 25.1% Bearish.

The survey can be a contrarian indicator when the sentiment is at positive or negative extremes. The end of 2022
survey, after a year of sharp market decline, was 26.5% Bullish, 25.9% Neutral, and 47.6% Bearish. The market went
on to two years of above average gains.

The current survey indicates a healthy balance between optimism and pessimism, so there is a good chance 2025
could be a year of normalized returns for stocks. It takes two sides to make a market.
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NovaPoint Capital LLC (referred to herein as "NovaPoint" or "the Company") is registered with the SEC as an investment adviser, but registration does not imply any certain level of skill or training. The information contained in this
document has not been filed with, reviewed by or approved by any regulatory or self-regulatory authority.

Not an offer of advisory services or securities: This document is limited to the dissemination of general information about the services provided by the Company and is provided for informational purposes only. This document is
intended for residents of the United States only and the information contained herein does not constitute and should not be construed as an offering of advisory services or an offer to sell or solicitation to buy any securities or other
financial instruments in any jurisdiction in which such offer or solicitation, purchase or sale would be unlawful under the securities, or other applicable laws of such jurisdiction. Nothing contained in this document constitutes tax, legal or
investment advice. Responses to any inquiry which may involve the rendering of personalized investment advice for compensation or effecting or attempting to effect transactions in securities will not be made absent compliance with
state broker-dealer, investment adviser, broker-dealer agent or investment adviser representative registration requirements, or applicable exemptions or exclusions from such requirements.

risk: The Company makes no representation, and it should not be d, that past i tment performance is any indication of future results. Moreover, wherever there is the potential for profit there also is
the possibility of loss. Certain of the Company's strategies may involve investments that are illiquid, are subject to a substantial risk of loss and are not suitable for certain investors.
Limitation of liability: While the Company uses reasonable efforts to include accurate and up-to-date information in this document, errors or omissions sometimes occur. The Company makes no warranties or representations as to the
accuracy of this document. Opinions expressed herein are subject to change without notice. Under no circumstances shall the Company or any party involved in creating, producing, or delivering this document be liable for any direct,
incidental, consequential, indirect, or punitive damages that result from the use of the information contained in this document, even if the Company’s authorized representative has been advised of the possibility of such damages.
Applicable law may not allow the limitation or exclusion of liability or incidental or consequential damages, so the above limitation or exclusion may not apply to you.
Trademarks and copyrights: All trademarks, service marks, trade names, logos, and icons are proprietary to the Company. Nothing contained in this document should be construed as granting, by implication, estoppel, or otherwise,
any license or right to use any trademark displayed in this document without the prior written permission of the Company or such third party that may own the trademarks displayed in this document. Your use of the trademarks displayed
in this document, or any other content in this document, except as provided herein, is strictly prohibited.
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