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Why This Matters

At Mission Wealth, we continuously monitor market trends, economic conditions, and
investment opportunities to make informed decisions on your behalf. Our quarterly
Market Perspectives offer a closer look at what we're seeing in the markets, how we're

responding, and the strategies we're using to manage risk and position portfolios for
long-term success.

By sharing these insights, we aim to help you better understand the decisions behind
your investments, feel confident in your financial strategy, and see how we're

proactively working to keep your portfolio aligned with your goals as market conditions
evolve.
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Presented By

Kieran Osborne, MBus, CFA

Partner and Chief Investment Officer

Kieran Osborne is responsible for portfolio
management, trading, analysis, investment,
and economic research functions and
leads the firm’s Investment Committee.

Mr. Osborne oversees portfolio
construction and implementation,
conducts in-depth manager research and
due diligence, and monitors fund
performance on an ongoing basis.
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Despite periods of heightened volatility, stocks remain positive year-to-date, supported by
stronger-than-expected corporate earnings and resilient economic growth. Importantly, earnings
growth has outpaced stock price appreciation, bringing S&P 500 valuation multiples (P/E ratios)
closer to long-term averages. Markets have nevertheless experienced volatility driven by
concerns surrounding Al disruption, market concentration, geopolitical uncertainty, shifting Fed
policy expectations, and, more recently, the midterm elections. Performance dispersion across
asset classes, investment styles, and geographies has also been significant, reinforcing the
importance of maintaining broadly diversified portfolios and a disciplined approach to
rebalancing.

Global economic momentum is soundly positive and improving despite geopolitical uncertainty.
In the U.S., economic data continues to surprise to the upside, supported by resilient consumer
spending and robust business investment. The U.S. economy is expected to grow approximately
2.2% in 2026 and remain above its long-term trend growth rate of 2% for the foreseeable future.
At the same time, inflation is expected to remain above the Fed's 2% target through at least
2027. Given the combination of resilient economic growth, a balanced labor market, and still-
elevated inflation, we believe the Fed may raise interest rates once more in 2026 before pausing.

The combination of a historically favorable post-midterm period and resilient economic growth
provides a supportive backdrop for stocks, although elevated market concentration may
moderate returns. International and emerging market equities offer attractive relative valuations.
Current bond yields remain attractive relative to long-term averages, with many of our preferred
bond funds offering high-single-digit yields. We also maintain high conviction in alternative
investments, which may provide attractive risk-adjusted return potential and valuable
diversification benefits.
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Mission Wealth Actions

. The divergence in performance across asset classes provides enhanced rebalancing
opportunities. Amongst others:

» Ahead of 2026, we trimmed Growth stocks and added to Value, international,
and emerging markets.

» In Q1 2026, we trimmed international and Value in favor of Growth stocks.
» In Q2 and Q3 2026, we once again trimmed Growth stocks.

. We believe broad diversification, disciplined investment decision-making, and a
focus on the long term are critical to portfolio performance.

. Where appropriate, we have taken the opportunity to tax-loss harvest select
positions to enhance our clients’ after-tax returns.

. We believe it is an attractive entry point for bonds. Many of our preferred bond
funds yield high-single digits.

. We continue to favor alternative investment strategies, which we believe offer
attractive risk-adjusted returns and limited correlation to public markets.
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Market Update

Stocks Move Higher

. Despite some recent volatility, stocks have rebounded from March lows, as strong
company earnings and economic resilience drove stock prices higher in the face of
geopolitical and election-related uncertainty.

. Economic data continues to be better than anticipated, underpinning positive

company earnings growth and helping investor sentiment.

. Periods of volatility have been associated with Al concerns, market concentration
and valuations, the Middle East conflict, changing expectations for Fed interest
rate policy, and most recently political uncertainty ahead of the midterms and

peak earnings growth concerns.
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Market Update

Stock Performance in Perspective

. Stock market volatility should be expected. This year is no exception. Despite
average intra-year declines of -14.2%, annual returns have historically been positive
76% of the time. Staying fully invested and focused on the long haul is critical to

investment success.

S&P 500 intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.2%, annual retums were positive in 35 of 46 years
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Market Update

Stock Performance in Perspective

At 49 months, the current bull market trails the long-term average bull market

length of 74 months.

...and has thus far delivered 36% of the average bull market cumulative return

(343%).

In contrast, bear markets tend to be shorter and less severe, typically lasting 15.6
months with an average -38% return.

Length of bull market, since 1926 based on manthly returns

Average

Current bull
market (9/30/22-
10/31/26)

T4 months

49 months

Cumulative return during bull markets, since 1926

Average

Current bull
market (9/30/22-
10/31/26)

343%

124%
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Market Update

Divergence in Returns

. Performance dispersion underscores the importance of broad-based portfolio
diversification and a disciplined approach to rebalancing.

. Value stocks have substantially outperformed Growth stocks YTD and over 1-year,
with large divergence between quarterly returns.

. Small Caps

outperformed Large Stock Performance

Caps YTD and 1-year Year-to-date ~ Q12026 Q22026 Q32026 1-Year

and exhibited large S&P 500 10.83% -4.33% 15.20% 2.38% 11.00%
U.S. Growth 3.42%  -10.37% 18.46% 4.71% 2.08%

divergences in Q1

(positively) & 03 U.S. Value 21.03% 3.30% 11.63% -0.39% 23.32%
P vey Growth vs. Value 17.61%  -13.67% 6.83% 510%  -21.24%
(negatively).
U.5. Small Cap 14.77% 1.93% 16.07% -5.87% 16.28%
. International & Small vs. Large 3.94% 6.26% 0.87% -8.25% 5.28%
Emerging Markets
International Stocks 10.96% 3.16% 6.53% 1.37% 14.78%
outperformed U.S. _
tocks YTD d1 Relative to UL 5. stocks 0.13% £.51% -8.67% -1.01% 3.78%
stocks ana i-year, Emerging Markets 11.96% 470%  2043%  1.90%  12.12%
with divergences Relative to U.S. stocks 1.13% 9.03% 5.23%  -4.28% 1.12%
particularly acute in Q1
and Q2 Source: FactSet. Alldata as of 11710072026
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Market Update

Divergence in Returns

« Over the past 12-months,
Value stocks have
significantly
outperformed Growth.

Value vs. growth P/E discount
Russell 1000 Value vs. Growth, next 12 months

10%

Nov 9, 2026:
9%

Long-term avg.: -3

-90%
Style Latest Long-
% term avg.
) Value 17.1x 14.3x
Growth 18.8x 21.5%
-90%
o7 ‘00 03 06 09 "2 "5 "18 21 ‘24

Source: FactSet, FTSERussell, Standard & Poor's, )P, Morgan Asset Management

Total Return: 10 Nov '25 - 10 Nov '26

Now

=—Russell 1000 Growth =—Russell 1000 value

-20
Dec Jan Feb Mar Apr May Jun Jul

. Value stocks now appear relatively expensive
whereas Growth stocks appear relatively
cheap.

. Underscores the importance of disciplined
rebalancing.
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Market Update

Divergence in Returns

. Magnificent 7 stocks have underperformed the broad S&P 500 year-to-date. There
have been bouts of divergence throughout the year.

. Underscores the importance of diversification over concentration.

l— I'-."IAGS—USI— SP50

Total Return: 31 Dec '25 - 10 Nowv "2&

Jan Feb Mar Apr May Jumn Jul Aug Sep Oct
Source: FactSet

Mag 7 = Alphabet, Amazan, Apple, Meta, Microsoft, NVIDIA, Tesla
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Market Update

Magnificent 7 — Why the Underperformance?

. Extreme Positioning: Leading into the recent period of underperformance,
measures of equity positioning in large-cap tech stocks were considered
"extreme.” Positioning has since moved to a more neutral stance.

. Hyperscaler Capex Concerns: There is some apprehension regarding the Capex
spend by the largest hyperscalers.

. Data Center Capacity Concerns: Potential for slowdown in the build out of
infrastructure in key data center states.

. Rising Chip Costs: Surging costs for memory and storage chips are raising
concerns about profit margins across parts of the tech sector.

‘ S // amazoncom 4 Alphabet
/ . : T
L' rzsLr

QOMeta ) B® Microsoft () <ANVIDIA
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Market Update

Strong Earnings

. As of Nov 6th, S&P 500 reported earnings growth for Q3 °26 was +31.4%,
representing the third straight quarter of earnings growth exceeding 25%.

. 84% of companies reported earnings above estimates and earnings surprises were
broad-based across sectors.

. Despite solid earnings growth, stock prices have not kept pace, resulting in a
decline in P/E multiples.

S&P 500 Forward 12-Month EPS vs. Price: Since Dec. 31
(Source: FactSet)
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Market Update

P/E Multiple Retraces Towards Long-Term Average

. Stocks are positive YTD, but haven’t kept pace with very strong earnings growth,
leading to a decline in the P/E multiple, which is now close to the long-term
average, indicating fair value.

S&P 500 index: Forward P/E ratio
30x

- ;a;:;:irzn Description Latest 30-year avg.
P/E Forward P/E 17.8x 17.2x
26x CAPE Shiller's P/E 39.9x 28.9x
Div. Yield Dividend yield 1.4% 2.0%
24% EY Spread EY minus Baa yield -0.3% 0.6%
Nov 9, 2026:
17.8x
22x%
\ +1 Std. dev.: 20.5x '
20x |
ol Y A A 30-yearaverage: 172x _ _ _ _ N | R Y 1 DR
\
16x
-1 5td. dev.: 13.9
14 oo - - - E_‘p' - _)2_ - - L - R -
12x
10x
Bx T T T T T T T

'96 ‘08 ‘00 ‘02 '04 ‘06 ‘08 10 12 14 16 18 ‘20 22 24 ‘26

Source: Bloomberg, FactSet, Moody's, Refinitiv Datastream, Robert Shiller, Standard & Poor's,J P Morgan Asset Management.
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Market Update

Strong Bottom Line Earnings

EPS is set to grow strongly in 2026 and 2027, though earnings growth may have
peaked in Q2 2026 (52.4% year-over-year).

Peak earnings narrative led to some recent volatility, though we are still early in
the bull market by historic standards.
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S&P 500 Calendar Year Bottom-Up EPS Actuals & Estimates
(Source: FactSet)
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Market Update

Peak Earnings

While earnings growth may have peaked in Q2 ’26, historically 40-60% of the total
return for stocks during bull markets came after earnings growth peaked. The
exceptions being when external forces cut the cycle short, such as trade tensions
in 2018 and aggressive rate hikes in 2022.

m Return After Peak Earnings Growth
m Return Before Peak Earnings Growth

280%
210%
140%

70%

Total Return (%)

0%

1994~ 2002~ 2009- 2016~ 2020-
2000 2007 2015 2018 2022

S&P 500 Bull Markets

Sogurce: Bloomberg and Goldman Sachs Asset Management. As of October 23, 2026,
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Market Update

This is Not 2000...

. In contrast to the Tech bubble in 2000, which was driven by multiple expansion,
P/E multiples have contracted over the last 12 months, indicating a much healthier
market environment.

Total Return Decomposition
(Trailing 12m Prior to Tech Bubble Peak* vs Today)

100%
: : 73% of L12ZM Rally Driven
80% , | by Multiple Expansion...
" .
1 I
60% ! | .
H I .multiples have actually
. : contracted in L12M
40% ! :
1 I
1 I
I
20% '
i i
1 |
0% — '~
1 I
1 I
1 I
I
20% |
1
' S&P 500 Tech ! S&P 500 Tech S&P 500 MNasdag 100
' (2000) ! (Today) (Today) (Today)

B NTM P/E Contribution B NTM EPS Contribution M Dividend Contribution

Data as at October 19, 2026. Source: Bloomberg, KKR Global Macro & Asset Allocation analysis. *The SEP 500 price peak during the tech bubble

MISSION B8 WEALTH®



Market Update

Stock Market Concentration

Weight of the top 10 companies in the S&P 500
% of market capitalization, % of last 12 months eamings

45%

= Top 10 market cap

Top 10 earnings
40%

Nov 39, 2026: 39.0%

Mov 9, 2026: 36.6%

5%

%

25%

20%

15%

10% |

96 99 02 05 V8 N 14 7 20 23 26

Source FactSet Standard & Poor's,J.P. Morgan Asset Management

U.S. stocks are not as
diversified as they once
were — both by market
cap and by earnings.

By either metric, the ten
biggest companies make
up almost 40% of the
index.

» Underscores the
importance of
broad-based
diversification
across multiple
asset classes.
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Market Update

Stock Market Concentration

. Elevated stock market concentration has historically increased average annual
drawdowns.

» Underscores the importance of broad-based diversification across multiple asset
classes.

Max drawdown of calendar years,
monthly returns 1970 - 6/2026

-9.5%

-12.1%

When top 10 concentration When top 10 concentration
is GREATER than 30% is LESS than 30%

Source: Dow Jones S&F. Momingstar 2 of 6/30/26, Stock market represented by the S&P 500 Indes.
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Market Update

Largest Companies Don’t Stay The Largest Forever

« Only three of the largest companies in 2015 remained in the top 10 in Nov 2026.

» Consider diversifying large, concentrated stock exposures.

Top 10 companies in the S&P 500
Index weight on the first day of the indicated year and month for current year

45%
10 largest companies at the beginning of...
M 1255 1995 [l 2005 [l 2015 [l 2025 M vov 2026 399
40%
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Source: Bloomberg,FactSet, Standard & Poor's, JP.Morgan AssetManagement.
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Market Update

Largest Companies Don’t
Stay The Largest Forever

It is very difficult for
market leaders to maintain
their dominance
indefinitely.

Historically, four of the
largest ten S&P 500
companies fell out of the
top ten in the following five
years.

Higher levels of stock
concentration historically
led to large-cap stocks
underperforming small-cap
stocks.

Consider diversifying large,
concentrated stock
exposures.

Number of 10 Largest S&P 500 Companies No Longer in Top 10 5 Years Later
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Source: Bloomberg and Goldman Sachs Asset Management. As of March 31, 2024,
8%

Size factoraverage 10-year forward annualized returns
based on starting level of S&P 500 market concentration

(1930-2014)

20 Small
outperforms
Large

4%
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2% Higher market _

concentration Current
market

oncentratior

decile

Average 10-year forward return (annualized)

-4%
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Market concentration (deciles)

Source: Kenneth R. French, Goldman Sachs Global Investment Research
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The Economy

Economic Outlook

. Underlying economic growth continues to be robust, driven by strong consumer

spending and business investment.

. The economy is expected to grow 2.2% in 2026 and is expected to remain above

long-term trend growth of ~2% for the foreseeable future.

« Measures of inflation are anticipated to remain above the Fed’s long-term target of

2% through at least 2027.

United States Economy 2023
Real GDP (%yly) 29
Household Consumption (Real, %y/y) 23
Government Consumption (Real, %oy/y) 4.5
Gross Private Domestic Investment, Residential (Real, %y/y) -5.1
Gross Private Domestic Investment, Non-Residential (Real, %y/y) 7.7
Inflation

CP1 (%g/g, SAAR) 41
Core CPI (%g/g, SAAR) 438
PP (%oyfy) 20

Source: FactSet
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The Economy

Economic Data Better Than Expected

. The U.S. economy continues to surprise to the upside: economic data has

consistently come in ahead of expectations in 2026.

. Economic data surprises are at the most positive levels since 2023, indicating
economic momentum. Encouragingly, surprises are broad-based.
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The Economy

Economic Activity on a Positive Trend

. Measures of current economic activity are robust and have generally trended

positively.
Percent change, annual rate o ] Percent change, annual rate
- Current Activity Indicator (CAl) e
m Manufacturing © Consumer ®lLabor ®mHousing ™ Other

4 -4
3 -3
2 2
1 -1
0 -0
-1 -1

Aug Sep Oct MNov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2025 2026

*First principal component of 37 key weekly and monthhy US economic indicators.

Spurce: Goldman Sachs Global Investment Research
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The Economy

Global Economy Trending Positively

. Despite geopolitical uncertainty, global economic momentum is soundly positive
and improving.

Global Composite (manufacturing & services combined) Purchasing Managers’ Index, quarterly
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The Economy

Strong Consumer Spending

. Consumer spending is the single most important economic input, accounting for
~70% of GDP.

. Importantly, consumer spending has been strong and broad based across income
groups, currently running between 4-5% year-over-year.

Spending growth by income
= =|ncome of More than $100K —Income of $50K-5100K — Income of Less than $50K
WYo¥ Ya¥
10 10

o
=]

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Sources: Federal Reserve of Mew York, Macrobond, Apollo Chief Economist

MISSION B WEALTH®



The Economy

Strong Consumer Spending

. Consumer spending remains robust and continues to be underpinned by job
growth, higher asset prices, strong balance sheets, and increases in household net
worth.

Redbook Research: Same store, Retail sales average
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Sources: Redbook Research Inc., Macrobond
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The Economy

Sustained Labor Market Strength

. We are approaching the longest period with the unemployment rate staying below
5% in modern U.S. history.

. The sustained labor market strength helps underpin resilience in consumer
spending and the broader economy.

US unemployment stretches below 5%, in months
months {Urm”t

70

64 l
61
]
50
50
42 42
o 34
30 24
20
10 8
. [

Mar 1965 - Jun  Sep 2021 -5ep  Jul 1997 - Aug  Aug 1950-Jan Oct 2016 —Mar  Jan 1955 - 0ct  Dec 2005 - Nov  May 1973 - Dec
1970 2026 2001 1954 2020 1957 2007 1973

Sources: US Bureau of Labor Statistics
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The Economy

Healthy Balance Sheets

Consumer balance sheet
USD trillions, not seasonally adjusted

2026,

$240

$220
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540

$20

$0

Total assets: $217.8tn

Homes: 256%

Other tangible: 5%

Deposits: 7%

Pension funds: 16%

Other financial assets: 47%

Assels

Other non-revolving: 2%
Revolving*: 6%

Auto loans: 7%

Other liabilities: 10%
Student loans: 8%

Total liabilities: $21.9tn

Mortgages: 67%

Liabilities

Source: BEA, FactSet, FRE, J.P. Morgan Asset Management.

Consumer balance sheets are very strong, and spending continues to be
supported by growth in real income.

Percent GS 2026 Real Income Growth Forecasts, Percent
26 - Q4/Q4 Basis - 25
20 - 20

1.5 4 ; F 15
1.0 E 1.0
05 4 I E + 05
0.0 j . 0.0

Bottom Secnnd| Third | Fourth Fifth
By Income Cohort Overall

Source: Bureau of Economic Analysis. US Bureau of Labor Statistics. Federal Reserve Board, University of Michigan,
The Conference Board, US Federal Reserve Bank, Goldman Sachs Global Investment Research, IRS, Momning Consult
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The Economy

Increased Household Net Worth

. A strong market backdrop has supported solid increases in household net worth
across income distributions.

. Importantly, this has underpinned broad-based consumer spending across income
groups.

Change in net worth by income percentile since Q1 2019

= =80% bo 99% = Bottom 20% =—=Top 1%
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Sources. Federal Reserve of New York, Macrobond, Apollo Chief Economist
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The Economy

Capital Goods Orders Picking Up

. The economy experienced continued growth in core capital goods orders, indicating
underlying robustness in the economy.

3";6- EihEL 6m annual rate Core Capex Orders % chg, bm annual_raén[a]

20 - - 20

10 - - 10
0 VOJ\ vl 0

-10 ’ - -10
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Source: Goldman Sachs Global Investment Research, Department of Commerce
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The Economy

Positive Manufacturing Data

. Data indicates an acceleration in manufacturing activity.

Index Index
65 - Manufacturing Survey Tracker and ISM Manufacturing _ 5
60 - - 60
55 S mﬂ - 55
50 I u - 50

45 - - 45
40 - Manufacturing Survey 4D
Tracker
——I5M Manufacturing Ind
a5 anufacturing Index | as
30 30

2008 2010 2012 2014 20186 2018 2020 2022 2024 2028

Source: Institute for Supply Management, Goldman Sachs Global Investment Research
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The Economy

Al Driving New Business Formation

. Al is fueling a surge in new business formation, reducing the cost and complexity
of launching a company.

. As these firms scale, they will likely create jobs, underscoring the benefits of Al
for the labor market.

US business applications
NUMBER [SA, 4 WEEK MA]

130000
120000 Al
110000
100000 {
90000
80000
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30000
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Sources: US Census Bureau, Macrobond, Apollo Chief Economist
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The Economy

Al Adoption

While Al adoption may drive meaningful productivity gains, it is also expected to
have labor market implications, though experts differ widely on the full impact.

The data indicates that firms are using Al to enhance employee’s tasks, not
replace them. A recent study found that companies that adopted Al grew their
headcount by 10% over the subsequent two years.

Al investment appears to be complementing workforce growth, not replacing
workers. Job postings for software development postings have risen recently.

Fastest-growing and (selected) fastest-declining occupations
in US, 2024 to projected 2034 (% change)

-0 -40 -30 -20 <10 O 10 20 30 40 50 &0

Wind turbine servicers

Solar voltaic installers

Murse practitioners

Data scientists

Information security analysts

Order clerks

Engine assemblers
Telemarketers

Data entry keyers

Word processors and typists

[3&) .
Source : US Census Bureau, BLS, Deutsche Bank Research M I S S I O N W E A LT H



The Economy

What We Are Watching: Consumer Sentiment

. Consumer sentiment is historically low and has been impacted by elevated
energy prices.

. Note, historically consumer sentiment has been a contrarian indicator.

Index University of Michigan Consumer Sentiment Index
120 4 120
lj\zﬂ.sub@eﬂuent 12mo S&P 500 returns

10 sentiment peaks +4 8%
110 - 2 sentiment troughs +24 1% - 110
100 - 100
90 4 90
a0 o a0
70 4 70
60 60
50 4 - 50

Gray bars indicate

NEER recessions

40 + — . 40
1960 1970 1980 1990 2000 2010 2020

Source: University of Michigan, The Conference Board, Goldman Sachs Global Investment Research
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The Economy

What We Are Watching: Inflation

. Elevated energy prices associated with the Middle East conflict are likely to keep
inflation elevated and above the Fed’s 2% target over the near term.

Contributors to headline CPI inflation

Contribution to year-over-year % change in CP|, non-seasonally adjusted

10%
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7%

6%

5%
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3%
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1%
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-1%

-2%

Sourca: BLS, FactSet, J P, Margan Assel Managermsant.
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The Economy

Fed Policy

. Recent moves higher in yields have done part of the Fed’s job for them, with
financial conditions already having tightened, while longer-term inflation
expectations remain well-anchored.

. The Fed appears to be in “wait and see” mode: wanting to assess the full
economic impact of recent monetary tightening before determining its next steps.

US Financial Conditions Index (FC1)

Index GS US FCI Indeax
99.4 - 9.4
99.2 - 99.2
99.0 99,0
98.6 L 98 8
98.6 - L 98,6
98.4 Log4
98.2 L3982
98.0 98.0

Jan26  Mar26  May-26  Jub26  Sep26  Nov.26

Source: Goldman 3achs Global Investment Research M I S S I O N W E A LT H ‘



The Economy

Fed Policy

. We believe the market was too
aggressive in pricing in as many as

Economic Projections of Fed Board members
& Fed Bank presidents, Sep 2026

four additional rate hikes and Percent
contributing to the recent move varo-
. . . ML
higher in interest rates. Variable
2026 | 2027 | 2028 | 2029 | Longer
. run
. We believe the Fed’s most recent
. . AT . Change in real GDP 23 24 22 21 , 20
proj_e?tlons_’ |nd|Cat|ng on_e . June projection 22 23 22 ' 2.0
additional interest rate hike in 2026 | l !
. . . Inemployment rate 1.1 1.1 1.1 1.1 1.2
before anSIng’ is the most llkely June projection 1.3 1.3 1.2 : 1.2
outcome. ;
PCE inflation 37 23 21 20 . 20
. June projection 36 23 20 . 2.0
. Importantly, Fed Chair Warsh _ .
o Core PCE inflation® 34 25 22 20
indicated that the robust economy : . " - -
. June projection 33 25 21 1
does not necessarily warrant : -
dditional monetarv tichtening: it i Memo: Projected !
a Itiona O . ary Ig enl g’.l IS appropriate policy path 1
not the Fed’s view that economic - . —_—
th is causing inflationa | Federal funds rate 1.1 41 39 36]' 32
gl"OW g ry June projection 38 36 34 v Al

pressures.

Source: Federal Beserve
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Outlook

Economic Growth a Tailwind

. Historically, the S&P 500’s 12-month return is positive 87% of the time when the
economy is growing.

Probability of Various S&P 500 Returns During
US Economic Expansions (%)

87%

65%

4%

Decline of at Least 10% Positive Return Return of 10% or Greater  Return of 20% or Greater

Source: Bloomberg, Goldman Sachs Investment Strategy Group and Goldman Sachs Asset Management. As of December 31, 2025.
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Outlook

Post Midterm Elections

. Over the past 100 years, the S&P 500 has generated positive returns in the 12
months following every midterm election, with just two exceptions: the Great
Depression era-impacted years of 1930 and 1938.

S&P 500: 12 months after each midterm election (election-day close = 0%)
50%
40%
30%
20%
10%
o 8
-10%

-20%

Change from election-day close

-30%
-40%

-60%
0 30 60 20 120 150 180 210 240 270 300 330 360

Days after election-day close

Source : Bloomberg Finance LP, Deutsche Bank M I S S I O N W E A LT H e



Outlook

Valuations Imply Positive
Returns

. U.S. stocks now trade close
to long-term average
valuation multiples,

indicating approx. fair value.

. We expect long-term upside
potential for stocks, but
more moderate returns
relative to the very strong
performance experienced
over recent years.

« On a go-forward basis, we
anticipate mid- to high-
single digit annualized
returns for U.S. stocks.

Forward P/E and subsequent 5-year annualized returns
S&P 500 Total Return Index

60%

40% Nov 9, 2026: 17.8x

20%
"’Q‘Mé o
-» * *.g.‘
0% Sé“’ﬂ'sg—“"-—glz‘w

=20%

-4 0%

£0%
8x 11x 14x 1Tx 20x% 23x 26x%

Source FactSet, Refinitiv Datastream, Standard & Poor's, ThomsonReuters, JP. Morgan Asset Management.
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Outlook

Consumer Sentiment

. Consumer sentiment tends to be a contrarian indicator. Very low levels may
indicate further upside potential for the stock market.

Consumer Sentiment Index* and subsequent 12-month S&P 500 returns

110
Avg. subsequent 12mo S&P 500 returns Recession  Jan'00:-2.0%
9 sentiment troughs +24.1% ‘_/‘ Jan"04: .
e i
+29.0%
Mar "84: +13.5% Jan'07: Jan'15:
4,29 2.7%
Aug 'T2:-6.2%
a0
May '77:+1.2% Apr “21
-1.2%
80
—_:ve:ag;?_m B ] |
70
Mar "03:
+32.8% Oct'05:

+14.2% Apr '20:

60 +43.6%
Oct "90: +29.1%
50 Feb 'T5:+22.2%
Sentiment cycle turning point and subsequent Nov "08: Aug "11:
May '80:+20.0% 12-month S&P 500 index return +22.2% +15.4% Jun '22: +17 698

40 . - .

71 74 77T ‘80 ‘83 '8 '89  '92  '95 '98 '01 ‘04 ‘o7 10 13 16 19 '22 ‘25

Source: FactSet, Standard & Poor's, University of Michigan, J.P. Morgan Asset Management,
Peak is defined as the highest index value before a series of lower lows, while a trough is defined as the lowest index value before a series of
higher higha. Subsaequent 12-month S&P 500 returns are price returns only starting from the end of the month and excluding dividends. Past

performance is no guarantes of futlre results. *Data prior to August 2024 adjusted by J.P. Morgan Assst Management 1o accaountfor
methodological changes by the University of Michigan.
r. -J L]
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Outlook

Fed Impact on Stocks

. While the Fed is expected to increase interest rates once more in 2026, a pause
thereafter may provide a supportive backdrop for stocks.

. Historically, stocks perform positively in a flat interest rate environment.

Average monthly S&P 500 return in different Fed Funds rate regimes - Since 1950

2.0% = 3% )
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1.0%
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Falling

Source: Strategas, Bloomberg, Factset, Morgan Stanley Research.
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Outlook

Stock Market is Concentrated

. Higher stock market concentration tends to be associated with lower forward
returns.

. Higher levels of stock concentration also tends to be associated with higher
levels of volatility.

» We expect positive, but more moderate returns and ongoing volatility.

25% 30
S&P 500 market concentration vs. S&P 500 1-year forward realized volatility based on

= . 10-year annualized forward o5 starting level of marketconcentration
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S&P 500 market concentration Market concentration (deciles)

Source: Goldman Sachs Global Investment Research Source: Goldman Sachs Global Investment Research

Market concentration defined by largest stock / 75t percentile stock.
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Outlook

International Stocks Offer Relative Value

« Whereas U.S. stocks now trade close to
long-term average valuations, Internatnlonal Valuations by region/country
and Emerging Markets trade at a relative Forward P/E ratio
discount.

. International stocks may be supported by 2%

fiscal and monetary policies and increased
trade co-ordination abroad. 21x

17x

Relative valuations
Forward P/E ratio, MSCI ACWI ex-USA divided by S&P 500

13x
" Current

B Z0-year avarage

index sove 2o [

Qx

ax T T
-60% -50% -40% -30% -20% -10% 0% 10% 20% us. Non-U.S. EM
Source: FactSet, MSCI. Standard & Poor's
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Outlook

Bond Yields Relatively Attractive

. Current bond yields offer an attractive entry point compared to long-term
averages, indicating positive return potential moving forward.

Yield to worst across fixed income sectors
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Outlook

Bond Yields Relatively Attractive

. The current yield is the single best predictor of forward-looking bond returns and
implies mid-single digit total returns for the broad bond market.

« Many of our preferred bond funds are currently yielding high single-digits.

Yield to worst and subsequent 5-year annualized returns
Bloomberg U.S. Aggregate Total Retum Index
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Outlook - Alternatives

Diversification Benefits

. Since 2023, alternatives have averaged +1.65% in quarters when stocks were
negative, providing much needed downside protection.

Average quarterly return when stocks were

negative
Awvg guarterly returns when stocks lost money, 2023 - 10/31/26

+1.65%

-3.96%

Bonds Alternatives Stocks

Source: Morningstar as of 10/31/25. US. stocks represented by the S&P 500 TR Index.
LIS core bonds reprasented by the Bloombeng LS. Agg Bond TR Index.

Altarnatives raprasented by an average of all the funds in the Marningstar US Broad Altarnative category. M I S S I O N W E A LT H .
(88)



Outlook - Alternatives

Private Equity

. We believe private equity (PE) offers attractive upside potential. PE has
historically outperformed public stock markets with less volatility. PE represents
a large, untapped investment opportunity for many investors.

Real Assets

. Favorable supply-demand dynamics may support real estate valuations and
income growth. We particularly favor residential, industrial logistics, medical
office, and data centers.

. We believe infrastructure offers the potential for long-term consistency in
returns and yield, and a hedge against inflation, in assets like data centers,
power and utilities, ports, airports, toll roads, cell towers, and fiber networks.

Direct Credit

« We have high conviction in direct lending strategies, with robust underlying
business fundamentals supporting credits and underpinning relative consistency
in yield and total returns.
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Outlook - Alternatives

Private Equity

. 86% of the equity opportunity set is found in private markets, yet many investors
still have 100% of their equity exposure in the 14% that is public.

U.S. companies split public vs. private
Companies with revenue greater than $100mn, share public vs. private

« PE may become even more compelling

100%
B $1bn+ should public market returns moderate.
. H $500mn-$1bn
90% | m $100mn-$499mn 86%
80% Average 3-Year Annualized Excess Total Return of
U.S. Private Equity Relative to S&P 500
70% ] Across Public Market Return Regimes
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- \ 1.0%
20% -
14% T
-5% to 5% 5% to 10% 10% to 15% > 15%
10%
0% S&P 500 3-Year Annualized Total Return
Public Private Data as at January 2, 2026. Source: BofA Research, KER Global Macro & Asset Allocation analysis

Source Bain and Company, FactSet, Jay Ritter - University of Florida, S&P Capital 1Q,

World Federation of Exchanaes. J.P. Moroan Asset Management. M I S S I O N W E A LT H .
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