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2Q26 Returns: Asset Returns Have Changed Course from Q1

Benchmark Inception Date Year To Date Quarter To Date 01/01/2026 - 03/31/2026
S&P 500 Total Return Index 01/30/1970 10.2% 15.2% -4.3%
S&P 500 Growth Index Total Return 01/13/2006 12.3% 22.2% -8.1%
S&P 500 Value Index Total Return 01/05/2004 7.7% 7.6% 0.0%
S&P 400 TR 03/18/2010 15.4% 12.6% 2.5%
S&P 600 TOTAL RETURN INDEX 12/29/1995 19.7% 15.6% 3.5%
MSCI EAFE INDEX 12/30/1994 10.6% 11.9% -1.1%
Bloomberg Barclays Aggregate Bond Index 04/30/1976 0.5% 0.5% 0.0%
Bloomberg Commodity TR Index 01/03/2000 17.7% -5.404 24.4%
RUSSELL 2000 12/29/1978 20.7% 19.604 0.9%
65% S&P 500/35% BC AGG BOND 03/31/1976 6.8% 9.9% -2.8%
70% S&P 500 / 30% BC AGG 03/31/1976 7.3% 10.6% -3.0%
60% S&P 500 TR / 40% BC AGG BOND COMPOSITE INDEX 03/31/1976 6.3% 9.1% -2.6%
RUSSELL 1000 TOTAL RETURN IDX TOTAL RETURN 07/31/1995 10.0% 14.8% -4.2%
RUSSELL 1000 VALUE INDEX 1000 VALUE 03/31/1993 15.0% 13.2% 1.6%
RUSSELL 1000 GROWTH INDEX RUSL 1000 GROW 03/31/1993 4.2% 15.7% -9.9%
BLOOMBERG HIGH YIELD BOND COMPOSITE INDX 01/30/1998 1.8% 2.3% -0.5%

Q Graves Light Lenhart

Build. Protect. Thrive.



The U.S. Economy Is Resilient in the Face of Uncertainty

Post-Covid Real U.S. GDP Growth

(Quarterly, Annualized) Atlanta Fed Real

GDP Nowcast: 1.3%
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A.l. Investments Are Driving the Real Economy and Financial Markets
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FRED /| == Consumer Price Index for All Urban Consumers: All ltems in U.S. City Average

Percent Change from Year Ago

Source: U.S. Bureau of Labor Statistics via FRED®
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Meanwhile, Inflation Has Recently Picked Up Significantly
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Major Oil Benchmark Prices Through Q2 End
(Dollars per Barrel)
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12-month percentage change, Consumer Price Index, selected categories, May 2026, not
seasonally adjusted
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Source: U.S. Bureau of Labor Statistics.
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The Importance of Rebalancing

60/40 portfolio composition by asset class
December 31, 2019 - present, no rebalancing
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Source: Bloomberg, FactSet, MSCI, Russell, Standard & Poor's, J.P. Morgan Asset Management.

Standard asset allocation at the end of 2019 assumes £0% weight to global equities and 40% to U.S. fixed income. U.S. Value: Equal-weighted

‘Russell 1000 Value and Russell 2000 Value; U.S. Growth: Equal-weighted Russell 1000 Growth and Russell 2000 Growth; International: MSCI ACWI J P Mor an
ex-US; Fixed Income: 10% Bloomberg Global HY Index and 30% Bloomberg U.S. Aggregate. Past performance is no guarantee of future results. e g
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Estimated EPS Growth Is Very Strong But Not A Panacea
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S&P 500/400/600 FORWARD OPERATING EARNINGS PER SHARE*
30 (consensus analysts estimates in dollars, weekly, ratio scale)
=== S&P 500 Forward Earnings (Jul 02 = 373.73)
=== S&P 400 Forward Earnings (Jul 02 = 232.66)
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Source: LSEG Datastream and @ Yardeni Research. /B/E/S.

* Forward eamings is time-weighted average of analysts' consensus estimates for this year and next year,
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Al Exposure

Security Name
@ ACWI-USA @ iShares MSCI ACWI ETF
[V]@ spso-usa ® S&P 500

Enter ID or Name
v CHARTS J

[] — Price Return  [/] — Total Return ® Tooitips

MSCI All-Country World Index
Al Exposure: 20-25%

S&P 500 Index
Al Exposure: 45-50%
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Bond Yields Have Moved Higher, Although Technology Share of Corporate Debt Market
is Expanding

Fixed income market dynamics

Yield Return
Avg. Correlation Correlation
U5 Trossuries | Somo TV M wawny totoyear tosspso Tech sector share of U.S. credit markets
2-Year 4.14% 3.47% 0.53%  2years 0.75 0.03 00 oftotal index market value
5-Year 4.19% 3.73% -0.28% 5 0.94 0.03 20% 5 00 " 26
mDec’ mMay '
TIPS 2.06% 1.69% 1.15% 7.1 075 0.38 "
15% 14.5%
10-Year 4.44% 418%  -0.14% 10 1.00 0.00
30-Year 4.91% 4.84%  0.74% 30 0.94 -0.04
10%
Sector
U.S. Aggregate 4.73% 432%  0.62% 82 0.91 0.29 5Y,
IG Corps 5.20% 481%  0.86%  10.5 0.70 0.50 D>
0,
Convertibles 4.29% 6.13%  21.28% = 0.01 0.86 0% ] ]
Investment grade High yield Leveraged loans
US. HY 7.16% 6.53% 1.96% 48 0.13 0.79
Municipals 3.58% 360%  232% 134 073 0.33
MBS 4.97% 463%  0.99% 7.2 0.83 0.30
ABS 5.14% 4.69% 1.62% 22 0.40 0.30
Leveraged Loans 8.73% 8.10% 1.48% 4.7 -0.21 0.60

Source: Bloomberg, FactSet, Federal Reserve Bankof Cleveland, Standard & Poor’s, U.S. Treasury, J.P. Morgan Asset Management.

Sectors shown above are provided by Bloomberg unless otherwise noted and are represented by - U.S. Aggregate; MBS: USS. Aggregate Securitized - MBS; ABS: J.P.
Morgan ABS Index; IG Cor porates: U.S. Corporates; Municipals: Muni Bond; High Yield: Cor porate High Yield; Leveraged Loans: J.P. Morgan Leveraged Loan Index, TIPS:
Treasury Inflation-Protected Securities, Convertibles: U.S. Convertibles Composite. Convertibles yield is as of most recent month-end and is based on U.S. portion of
Bloomberg Global Convertibles Index Yield and return information based on bellwethers for Treasury securities. Yields shown for TIPS are real yields. TIPS returns
considerthe impact thatinflation could have on returns by assuming the Cleveland Fed's 1-year inflation expectation forecasts ara realized. Sectoryields reflect yield to
worst. Leveraged loan yields reflect theyield to 3-year takeout. Correlations are based on 15 years of manthly returns for all sectors. ABS returns prior toJune 2012 are
'sourced from Bloomberg. Past performance is noguaramee of futureresults.
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DISCLOSURE

Stocks offer long-term growth potential but may fluctuate more and provide less current income than other investments. An investment in the stock market should be made with an understanding of the risks associated with common stocks, including
market fluctuations. Stock dividends are not guaranteed. Investments primarily concentrated in one sector may be more volatile than those that diversify across many industry sectors and companies. The technology industry can be significantly affected
by obsolescence, short product cycles, falling prices and profits, and competition from new market participants. Global/International investing involves risks not typically associated with US investing, including currency fluctuations, political instability,
uncertain economic conditions, different accounting standards, and other risks not associated with domestic investments. Investments in emerging markets may be subject to additional volatility. Stocks of small and mid-cap companies may also be
subject to greater risk than that of larger companies because they may lack the management expertise, financial

resources, product diversification and competitive strengths to endure adverse economic conditions.

The value of fixed income securities will fluctuate with changes in interest rates, prepayment payment rates, exercise of call provisions, changes in the issuer’s credit ratings, market conditions, and other variables such that they may be worth more or
less than original cost if sold prior to maturity. There is also a risk that the issuer will be unable to make principal and/or interest payments. Although treasuries are considered free from credit risk they are subject to other types or risks. These risks
include interest rate risk, which may cause the underlying value of the bond to fluctuate, and deflation risk, which may cause the principal to decline and treasury securities to underperform traditional securities.

The material has been prepared or is distributed solely for information purposes and is not a solicitation or an offer to buy any security or instrument or to participate in any trading strategy. Past performance is not indicative of future results and there is
no assurance that any forecasts/targets mentioned in this report will be attained. The indices have been provided for information/comparison purposes only. Individual investors cannot directly invest in an index.
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