Alexis 7 sy Finir"

Practical | Tactical

AIP Monthly Chartbook

Jason Browne, ChFC | President | October 1, 2026




Market and Economic Chartbook | October 1, 2026

Stock Market Cycles

S&P 500 Index over the past 50 years (log scale)
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* As this chart shows, the stock market has performed well over the past 50 years despite short-term ups
and downs.

* These periods of turbulence were due to economic, political and global turmoil during those decades.

* This emphasizes the importance of staying invested, rather than focusing on days or months, especially
as volatility rises.

Latest data point is Sep 30, 2026

Sources: Clearnomics,
Standard & Poor’s

© 2026 Clearmomics, Inc.



Stock market corrections are normal

1.2X per year

3.4x per year

1.1x per year
-
Dip Mild Moderate Severe Bear
(3% or more) Correction Correction Correction Market
(5% or more) (10% or more) (15% or more) (20% or more)

. Analysis based on S&P 500 Index daily data, price only,
s Average number of corrections per year from 01/03/1928 t0 09/30/2026.

Sources: Ned Davis Research, Inc., S&P Dow Jones Indices
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Total Return
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Total Returns and Pullbacks

S&P 500 Index total returns. Max drawdown represents the biggest
intra-year decline
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¢ This chart shows total returns of the stock market (bars) and the largest intra-year decline (dots) each

year.
* The average year sees a significant intra-year drop. However, most years still end in positive territory,
especially with dividends.
* Volatility in prices is a normal part of investing. It is important to not forget that investments also
generate income.

Latest data point is Sep 30, 2026

Source: Clearnomics, Standard & Poor’s

© 2026 Clearmomics, Inc.



S&P 500 Index excluding best and worst days
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1930 1940 1950 1960 1970 1980 1990 2000 2010 2020
Full History 20-Years 10-Years 5-Years
Investment Gain/ Growthof  Gain/ Growthof  Gain/ Growthof  Gain/ Growth of

Performance Annum $10,000 Annum $10,000 Annum $10,000 Annum $10,000

S&P 500 10.20% $147,421,457 11.18% $83,774 15.37% $41,969 13.21% $18,651

Ex 10 Best Days 9.01%  $50,210,433 9.02% $56,550 13.31% $35,030 11.18% $17,029

Ex 10 Worst Days 11.52% $478,313,974 13.51% $126,912 18.01% $52,685 13.21% $18,651

Ex 50 Best Days 6.00%  $3,164563 5.82% $31,109 10.24% $26,584 11.18% $17,029

Ex 50 Worst Days 14.71% $7,763,387,079 17.51% $254,329 20.40% $64,423 14.60% $19,835
Analysis dates: 01/04/1928 to 09/30/2026, daily total return data.

Sources: S&P Dow Jones Indices
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Longer holding periods diminish the risk of loss

Probability of positive investment returns

% of Time 100% 30% Stocks/ 40% Stocks/ 60% Stocks/ 70% Stocks/ 100%
Positive Over... Bonds 70% Bonds 60% Bonds 40% Bonds 30% Bonds Stocks
1-Month Periods 65.1% 64.3% 63.9% 63.7% 63.6% 63.0%
3-Month Periods 72.7% 73.5% 72.6% 70.8% 70.6% 68.8%

1-Year Periods 81.4% 85.3% 82.9% 79.7% 78.2% 75.7%
3-Year Periods 89.9% 96.5% 95.7% 89.7% 88.0% 85.1%
5-Year Periods 93.7% 98.9% 98.1% 95.1% 94.3% 88.8%
10-Year Periods 99.9% 100.0% 100.0% 100.0% 99.8% 95.6%
15-Year Periods 100.0% 100.0% 100.0% 100.0% 100.0% 99.9%
20-Year Periods 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
30-Year Periods 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Analysis dates: December 1925 - September 2026. Monthly data, rebalanced quarterly. Returns exclude taxes and transaction costs. Stocks are represented by S&P 500 Total Return Index. Bonds are
represented by Barclays U.S. Long-Term Treasury Bond Total Return Index prior to 1976 (Ibbotson data prior to 1973) and Barclays U.S. Aggregate Total Return Index since 1976.
Sources: Bloomberg Barclays Indices, S&P Dow Jones Indices, Ned Davis Research, Inc.
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Return
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Breakeven Returns

The percentage gain required to offset a percentage loss
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. For example, a 100% gain is needed
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Sources: Clearnomics

© 2026 Clearomics, Inc.



Time, diversification, and the volatility of returns (yearly)
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Annual average | Growth of $100,000
total return over 20 years
Stocks 10.4% $724,533
Bonds 4.8% $255,126
50/50 Portfolio 8.1% $478,033
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Rebalanced quarterly. Returns exclude taxes and transaction costs.

Stocks represented by S&P 500 Total Return Index.

Bonds represented by Barclays U.S. Long-Term Treasury Bond Total Return Index prior to 1976
(Ibbotson data prior to 1973) and Barclays U.S. Aggregate Total Return Index since 1976.
Sources: Ned Davis Research Inc., S&P Dow Jones Indices, Bloomberg Barclays Indices
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Crisis Events, DJIA Declines And Subsequent Performance

e Study Name = T_900
e Run Date = 10/01/2026

Reaction Date

DJIA Percentage Gain

Event Reaction Dates %Gain/Loss Days after Reaction Dates

| | | | 22 || 63 || 126 || 253

|Panic of 1907 |02/15/1907 - 11/20/1907 | -429|| 69| 147 20.9] 483
|Exchange Closed WWI |o7/22/1914- 12124/1914 | -10.2| 1o.o| 6.6 | 212 ‘ 80.2
| Woodrow Wilson Stroke |09/25/1919 - 09/26/1919 | 13| 57| -45]-16.0]-218
|Bombing at JP Morgan Office |09/15/1920 - 09/30/1920 | 5.5 | 24 |-14.9 | 95 ‘-17.3
|Market Crash of 1929 H10/11/1929 - 11/13/1929” -43.7” 27.3” 34.1 H 46.0H 11.8‘
| Germany invades France | 0510911940 - 06/22/1940 | -17.1)| 05| 84| 7.0] 52|
| Pearl Harbor 1210611941 - 1211011941 | 65| 38/ -29] 06 54|
|Truman Upset Victory H11/02/1948-11/10/1948” -4.9” 1.6” 3.5” 1.9H 6.1‘
| Korean War |06123/1950 - 07/13/1950 | 120/ 9.1 15.3] 19.2] 26|
| Eisenhower Heart Attack 0912311955 - 09/26/1955 | 65| 00 66] 117 57|
|Suez Canal Crisis 1013011956 - 10/31/1956 | -14] 03] 06| 34| 05|
|Sputnik ||10/03/1957- 10/22/1957” -9.9“ 5.5” 6.7“ 7.2” 29.2|
| cuban Missile Crisis [ 1011911962 - 10/27/1962 | 1.4] 124] 17.1] 24.2] 304]
| JFK Assassinated [11/2111963 - 11/22/1963 | 29| 7.2] 124] 151 24.0]
|Martin Luther King Assassinated HO4/03/1968-04/05/1968” -0.4“ 5.3” 6.4” 9.3” 10.8‘
|U.S. Bombs Cambodia |0412911970 - 05/14/1970 | 74| 04] 358 135] 367|
|Kent State Shootings H05/01/1970 -05/26/1970” -14.0” 9.9” 20.3” 20.7H 43.7‘
|Penn Central Bankruptcy H06/19/1970 -07/07/1970H 7.1 H 8.0” 16.0” 24.9H 33.8‘
|Arab Oil Embargo H10/16/1973- 12/05/1973” -18.5” 9.3” 10.2” 7.2H-25.5‘
|Nixon Resigns H08/07/1974-08/29/1974” -17.6” -7.9” -5.7” 12.5H 27.2‘
|Iranian Hostage Crisis H11/02/1979-11/07/1979” -2.7” 4.7” 11.1” 2.3H 17.0‘
|U.S.S.R. Invades Afghanistan H12/24/1979-01/03/1980” -2.2” 6.7” -4.0” 6.8H 21.0‘
| Hunt Silver Crash |02113/1980 - 03/27/1980 | -159)| 67| 16.2| 25.8] 306|
| Falkland Islands War |04101/1982 - 05/07/1982 | 43| 85| 98] 208|| 418
|Beirut Bombing H10/21/1983-10/23/1983” o.o” 2.1” -0.5H -G.QH -2.9‘
|US. Invades Grenada | 1012411983 - 11/07/1983 | 27|| 39| -28| 32| 24|
| Continental Ilinois Bailout |05108/1984 - 05/27/1984 | 64| 23] 115] 10.1] 183
|u.s. Bombs Libya |04/14/1986-04/21/1986| 2.8| -4.3| 4.1 | 1.0 ‘ 25.9
| Financial Panic '87 |10/02/1987 - 10/19/1987 | 34.2|[ 115 11.4] 15.0] 24.2
| Invasion of Panama |12/15/1989 - 12/20/1989 | 19| 27| 03] 80| 22
|Iraq Invades Kuwait |08/02/1990-08/23/1990 | -13.3| 0.1 | 2.3| 16.3 ‘ 224
| Guif war |01/1611991 - 01/17/1991 | 46| 11.8] 14.3] 15.0|| 24.5]
|GorbachevCoup H08/16/1991-08/19/1991 H -2.4” 4.4” 1.6” 11.3H 14.9‘
|ERM U.K. Currency Crisis H09/15/1992- 10/16/1992” -4.6” o.e” 3.2” 9.2H 14.7‘
|W0r|d Trade Center Bombing H02/25/1993-02/27/1993” -0.3H 2.4” 5.1” 8.5H 14.2‘
| Okiahoma City Bombing 0411811995 - 04/20/1995 | 12| 39| 97/ 129 308|
| Asian Stock Market Crisis 1010711997 - 102711997 | -124]| 88| 105] 250 16.9]
|U.S. Embassy Bombings Africa “08/06/1998-08/14/1998” -1.8“ -4.0” 4.8“ 10.4” 32.o|




|U.S.S. Cole Yemen Bombing ||10/11/2000- 10/18/2000“ -4.2“ 6.6“ 6.1 “ 6.1 || -5.1|
|WTC and Pentagon Terrorist Attacks H09/10/2oo1 - 09/21/2001 H -14.3“ 13.4” 21.2“ 24.8” -6.7‘
|War in Afghanistan H10/o5/2001 - 10/09/2001 H -0.7“ 5.9” 11.5“ 12.4”-16.8‘
|Ba|i Nightclub Bombing H10/11/2002- 10/13/2002” 0.3“ 6.6” 12.3“ 6.7” 24.4‘
|Iraq war 0311912003 - 05/01/2003 | 23|| 55| 92| 156 220]
| Madrid Terrorist Attacks |03/1012004 - 03/2412004 | 24| 39| 39] 01| 44|
|L0ndon Train Bombing H07/06/2005-07/07/2005” 0.3“ 2.3” 0.1 H 5.6” 7.8‘
|India Israel and Lebanon Bombings H07/11/2006-07/18/2006” -3.0“ 5.0” 10.9” 16.4” 28.3‘
|Bear Stearns Collapse H03/13/2008-03/14/2008” -1.6” 5.6” 3.0” -4.4H-38.1‘
|Russia Invades Georgia H08/08/2008 -08/16/2008” -2.2” -4.0”-26.0”-34.2H-19.2‘
|Lehman Brothers Collapse H09/15/2008 - 09/16/2008 H 1.3 ”-18.8”-22.6”-32.3H -11.5‘
|Israel Invades Gaza | 1212712008 - 011212009 | 30||-135 42| 7.9] 236
|Boston Marathon Bombing Ho4/12/2o13-04/15/2013H -1.8” 4.6” 6.1” 4.4H 11.4‘
|Russia Invades Crimea |0310712014 - 03/14/2014 | 24| 12| 44| 57]114]
| Chinese Market Turmoil |08121/2015 - 08/25/2015 | 48|l 41]/136| 66178
|UK. Votes to Leave E.U. |0612312016 - 06/27/2016 | 48|l 77/ 56| 16.3] 252]
|coVID-19 Crash |0314/2020 - 03/23/2020 | -31.4]| 265 40.0| 46.0] 74.4]
|Russia Invades Ukraine 0210912022 - 03/08/2022 | 88|l 60/ 17| 32| 22|
|Si|icon Valley Bank Collapse ”03/8/2023-03/13/2023 H -3.0” 6.9” 7.1 H s.gH 22.3‘
|Liberation Day Tariff Announcement ”04/2/2025-04/8/2025 H -10.8” 9.6” 18.6” 23.8H 28.1‘
|Israel-|ran12-DayWar H06/12/2025-06/18/2025” -1.9” 5.5” 9.4” 13.6H 22.5‘
|Israel/U. -Iran Conflict |0212712026 - 03/30/2026 | 77| 98] 157 136] na
I | Mean |-70 a5 |64 (o8 [154 }
| | Median |-30 52 |65 (o7 [173]
Notes

e The 22, 63, 126 and 253 day rate-of-change is calculated from the last day in the reaction dates column.

e The first date in the reaction dates column indicates the start of the market reaction or the trading day prior to the event.

e 1914 data - In 1916 a new list of 20 stocks for the DJIA was adopted and computed back to the reopening of the exchange on 12/12/1914. NDR analysis for
this study adjusted the DJIA index level prior to 12/12/1914 to reflect an accurate and consistent data set. Source: The Dow Jones Averages 1885-1990,
Edited by Phyllis S. Pierce.

e Days = Market Days



S&P 500 Earnings-per-share
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S&P 500 Earnings Per Share

Trailing 12-month earnings per share
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* The growth in corporate earnings has been a major driver of stock market returns across history.

Earnings have been especially strong this year due to steady growth and the buildout of Al infrastructure.

Latest data point is Sep 29, 2026

Sources: Clearnomics,
LSEG

© 2026 Clearmomics, Inc.



Expected S&P 500 10-year return based on Shiller P/E ratio
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The chart above shows the relationship between current valuation, measured using Shiller's Cyclically
Adjusted Price to Earnings Ratio (CAPE) and subsequent 10-year returns. The higher the valuation, the
lower the 10-year return, and vice versa. Analysis based on monthly data from 1925 to 08/31/2026.
Source: S&P Dow Jones Indices, Robert Shiller, Irrational Exuberance
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S&P 500 Index vs. The Fab Five Composite Model Daily Data 1981-12-31 to 2026-09-30
—S&P 500 Index (2026-09-30 = 7,651.54)
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DAVIS500 © Copyright 2026 Ned Davis Research, Inc. Further distribution prohibited without prior
NDR permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
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Stock Market Bull and Bear Cycles

S&P 500 price index since 1956 bear market with recessions shaded.
For the purposes of this chart, bear markets are 20% declines in price from prior peaks.
Bull markets begin at each market bottom.
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* While bear markets are unavoidable, bull markets are much longer with larger returns.
* Since 1956, the average bear market has lasted one year, two months with a decline of 36%.
* In contrast, the average bull market lasts 5 years 9 months and returns 192%.

Latest data point is Sep 30, 2026

Source: Clearnomics,
Standard & Poor’s

© 2026 Clearomics, Inc.



DJIA Secular Trends

UL “BULL |
56,234

Percent GPA During Secular Bull Markets
31,623 Dates Nominal DJIA | Real DJIA
1900-03-31 to 1906-01-19 8.0 6.5
17 ) 783 1921-08-24 to 1929-09-03 24.9 26.1
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10 ! OOO 1982-08-12 to 2000-01-14 16.8 13.2
5 6 2 3 2009-03-09 to 2026-09-30 124 95
! Percent GPA During Secular Bear Markets
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562
316
178
100
56
32

1900 1920 1940

— Dow Jones Industrial Average
Inflation-Adjusted DJIA

1960 1980 2000 2020

Analysis dates: 03/31/1900 to 09/30/2026, daily data. A secular bull market is a period in which
stock prices rise at an above-average rate for an extended period and suffer only relatively short
intervening declines. A secular bear market is an extended period of flat or declining stock prices.
The chart includes the dates we have identified for secular bull and bear markets in the Dow Jones
Industrial Average from 1900 to present.

Sources: S&P Dow Jones Indices, Department of Commerce, Ned Davis Research, Inc.

Strategic

EDU 34 /' a Asset

Allocation

Copyright 2026 NDR, Inc. Distribution prohibited without permission.
All rights reserved. See NDR disclaimer at www.ndr.com/copyright.html


https://www.ndr.com/invest/infopage/EDU_34
https://www.ndr.com/invest/infopage/EDU_34

Quarterly Data 1951-12-31 to 2026-06-30
Average Equity Allocation Percentage vs Subsequent Rolling 10-Year S&P 500 Index Total Return

— Average Investor Equity Allocation (Scale Left) 2026-06-30 = 56.4%
- -- Subsequent Rolling 10-Year S&P 500 Index Total Return (Scale Right, Inverted) 2016-06-30 = 15.4%
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S&P 500 Cycle Composite for 2026

Daily Data 2025-12-31 to 2026-12-31
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Large Cap Seasonal Patterns

Average returns by month from 1928 to 1999 and 2000 to present
S&P 500 Index price returns
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Latest data point is Sep 30, 2026

Sources: Clearnomics,
Bloomberg, Standard & Poor’s
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Annual Stock Market Return
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Political Parties and Stocks

S&P 500 average annual total returns by government control
Since 1933 excluding 2002 and 2008
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Split (10 Years)
11.2%

Latest data point is Dec 2025

Sources: Clearnomics,
Standard & Poor’s
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Historical Interest Rates
10-year and 2-year yields since 1960
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Latest data point is Sep 30, 2026
* Interest rates had been on a declining trend since the 1970s, resulting in a multi-decade bull market for

bonds.
* Rates have remained high in recent years, breaking this long-term historical pattern.
* Long-term interest rates are now near their highest levels in decades due to inflation and real economic Sources: Clearnomics

growth. Federal Reserve
© 2026 Clearomics, Inc.
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Treasury Yield Curve

The shape of the U.S. Treasury curve last year versus today
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* Theyield curve has shifted up due to Fed rate hikes and higher long-term rates.
* The path of long-term rates will depend on policy uncertainty, oil prices, and economic growth.

Sources: Clearnomics,
Federal Reserve
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Mortgage Rates

30-Year Fixed Rate Mortgage
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* Mortgage rates have remained high, mirroring rates at the long end of the yield curve.

Sources: Clearnomics,
Freddie Mac

© 2026 Clearomics, Inc.



Fed Funds Rate (Lower Bound)
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Federal Funds Rate

Target range lower limit
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Latest data point is Sep 2026

* The Fed raised rates recently for the first time in three years, primarily due to inflation and oil prices.

* Market-based expectations now anticipate that the Fed could raise rates again later this year.

Sources: Clearnomics,
Federal Reserve
© 2026 Clearnomics, Inc.
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Labor Force Participation

Percentage of the population working or actively seeking work

divided by the working-age population
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58.1%
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* The labor force participation rate is simply the percentage of the working age population in the labor
force.

* ltis the result of long-term trends such as retiring baby boomers, advances in technology, and
globalization.

Latest data point is Aug 2026

Sources: Clearnomics,
Bureau of Labor Statistics
© 2026 Clearmomics, Inc.
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Investor Sentiment

AAll Investor Sentiment Survey
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Latest data point is Sep 24, 2026

* Investor sentiment has swung on a weekly basis over the past few years.

* Sentiment is often a contrarian indicator since stock market bubbles are often characterized by irrational
exuberance.

* Staying disciplined often means not over-reacting to short-term market movements. Sources: Clearnomics, AAIl

© 2026 Clearomics, Inc.



Consumer Sentiment Level
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Consumer Sentiment

University of Michigan Surveys of Consumers - Consumer Sentiment,
Current Economic Conditions and Consumer Expectations

Investment
Partners
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This chart shows the University of Michigan Consumer Surveys. There are indices for sentiment, current
conditions and expectations.

Consumer sentiment is an important indicator. Consumers tend to do well when the economy and
markets are doing well, and vice versa.

. . . Sources: Clearnomics,
Consumers have been pessimistic about the future due to inflation concerns.

University of Michigan

© 2026 Clearnomics, Inc.
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Household Net Worth

Federal Reserve Z.1 financial accounts report for the U.S.
The net worth of households and nonprofits
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Latest data point is Q2 2026

* Household net worth has reached new record levels, exceeding the pre-pandemic high of around $150
trillion.

* U.S. net worth is sensitive to stock market returns and home prices. S ources: Elearnomis
Federal Reserve

© 2026 Clearomics, Inc.



YoY % Change
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Consumer Price Index
CPI and Ex Food and Energy, YoY % Change
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Latest data point is Aug 2026

¢ CPlisa commonly cited measure of inflation. It uses a basket of goods and services to track price
changes for consumers.
In order to measure the underlying trend in inflation, rather than temporary shocks to food and energy,

economists often focus on core CPI. g - .
. . . . . . . . . ources: Llearnomics,
* Oil prices could keep inflation higher, extending the timeline to achieve the Fed's target. Bureanrofl shorStatistics

© 2026 Clearnomics, Inc.
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Consumer Price Index Components

Current year-over-year changes and 12-month peaks and troughs
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Latest data point is Aug 2026

¢ Inflation rates for many CPI components have improved dramatically since 2022.

* However, some investors are worried that gasoline prices and tariffs costs could keep inflation elevated.
Sources: Clearnomics,
Bureau of Labor Statistics

© 2026 Clearmomics, Inc.
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PCE Inflation e
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Latest data point is Aug 2026

* The PCE price index is the official measure of inflation for the Federal Reserve. Historically it has been

slightly lower than CPI.
* Similar to CPI, PCE has improved but remains stubbornly above the Fed's target, possibly due to tariffs.

* The goal of the Federal Reserve has historically been to maintain a 2% target on core PCE. Sources: Clearnomics,

Bureau of Economic Analysis
© 2026 Clearomics, Inc.



One-Year Forward Price-to-Earnings Ratio
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Global Equity Valuations

Forward P/E Ratios for the S&P 500, MSCI EAFE and MSCI EM since 1995
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Latest data point is Sep 29, 2026
¢ Valuations for different regions have taken similar trajectories over the past 20 years, but at different

levels.
* The U.S. has been the most expensive since 2008 due to its strong stock market performance. )
.. . . . . Sources: Clearnomics,
* Throughout this time, there have been periods of opportunity for all markets, especially emerging ones. Standard & Poor’s,

MSCI, LSEG

© 2026 Clearnomics, Inc.
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Asset Allocation Performance

Total returns of historical stock/bond index performance since the 2007 pre-financial crisis
peak using the S&P 500 and U.S. Aggregate Bond indices, before expenses and fees
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* This chart shows the performance of various asset allocations during bear markets.
* Holding an appropriately diversified portfolio creates a much smoother ride.
* Infact, these portfolios have done well even against a 100% stock portfolio.

1 Nov2012
| All Stock
I Portfolio
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Sources: Clearnomics,
Standard & Poor’s,

. _Bloomberg
© 2026 Clearnomics, Inc.



Personal Savings as a % of Disposable Income (Axis Truncated)
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Personal Savings Rate

Savings as a percentage of disposable income
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* Household savings are the flip side of spending. They are important for financial health.
* Savings rates have now fallen back below average levels.

Sources: Clearnomics,
Bureau of Economic Analysis
© 2026 Clearomics, Inc.



Money Market Fund Assets (Trillions)
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Money Market Funds and Interest Rates

Money market fund total assets and short-term rates
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* Money market mutual fund assets are near all-time highs.
* Higher cash yields due to interest rate increases have attracted significant inflows to money market

mutual funds.
* Money market mutual funds can provide attractive returns on cash, but are often not suitable for long-

term investing.

2025

Latest data point is Sep 30, 2026

Sources: Clearnomics,
Federal Reserve, ICI
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Core CPI (Year-over-year Pct Change)
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Unemployment vs. Inflation
U3 Unemployment Rate (Inverted) and Core CPl inflation
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Latest data point is Aug 2026
* The relationship between unemployment and inflation is known as the Phillips Curve and is generally

downward-sloping.
* Asthe unemployment rate decreases it is expected that inflation will increase, and vice-versa.

* This relationship has changed over time, especially over the past decade when both unemployment and
inflation were extremely low. Sources: Clearnomics, BLS, NBER

© 2026 Clearmomics, Inc.



Cumulative Return
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S&P 500 Equal Weight Historical Performance

Equal weight index compared to market cap weighted index
(i%ggulative and annualized price returns since 1996
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* This chart shows the difference between market-weighted and equal-weighted S&P 500 returns over
time.

* Although some stocks, especially those in tech, have contributed significantly to index returns recently,
this is not always the case.

2025 2030

Latest data point is Sep 30, 2026

Sources: Clearnomics,
Standard & Poor’s

© 2026 Clearmomics, Inc.



Percentage Change
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Social Security Cost of Living Adjustment

Annual COLA. Current year estimate is based on third quarter Consumer Price
Index for Urban Wage Earners and Clerical Workers (CPI-W)
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Latest data point is Aug 2026

¢ Cost of living adjustments closely follow inflation by statute, resulting in large increases for the past two

years.
¢ Cost of living adjustments will never be negative, even during deflationary years. . Sour‘;T_S:bCleZ;”gr:!“:
ureau or Labor >tatistics,

Social Security Administration

© 2026 Clearnomics, Inc.



Maximum Withdrawal Rate

Partners
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Maximum Withdrawal Rates in Retirement

Historical and estimated maximum withdrawal rates over a 30-year retirement based on
historical 60/40 stock/bond index performance. For illustrative purposes only.

12% . . ) .
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* Over time, the inflation adjusted maximum safe withdrawal rate has ranged from near 4% to over 12%
based on a 60/40 stock/bond portfolio.

* Thevariance in safe withdrawal rates shows how the average returns over a retirement period impact
how individuals can draw down on their portfolios. Sources: Clearnomics,
* The 4% rule may act as a good starting point but should only be used as a simple rule of thumb. Robert Shiller

© 2026 Clearnomics, Inc.
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The Rule of 72

A helpful rule of thumb for approximating the number of years needed for an investment
to double in value, or for calculating the rate of return needed for an investment to double.

Practical | Tactical

12
70
60
For example, if an investment returns 10% per year,
it will double in value in about 7 years.
50

Conversely, in order for an investment to double in 7 years,
it needs to earn a 10% annual rate of return.

Years for Investment to Double

1% 2% 3% 5% 10% 15% 20% 25% 30% 40% 50%
Annual Rate of Return

* Therule of 72 is a rule of thumb for investment returns, based on an approximation that works well with
small percentages.

¢ Simply divide 72 by an annual rate of return (say 10%) to arrive at the number of years for that
investment to double (about 7 years).

* Orifyou know the number of years (say 7), you can divide 72 by this for the rate of return to double the
investment (~10%).

Sources: Clearnomics

© 2026 Clearmomics, Inc.



Value at Age 65
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The Importance of Saving Early

The value of an initial $1,000 investment at age 65 based on starting age and the
level of annual compound returns. For illustrative purposes only.

14,000

12,000

Example: postponing a 1,000 investment by just
——————— 5 years results in $3,064 in forgone gains

10,000
8,000
6,000 e — 3% Annual Compound Return
- 5% Annual Compound Return
: — 7% Annual Compound Return
4,000
2,000
25 30 35 40 45 50 55 60 65

Age When Initial $1,000 Investment Is Made

A hypothetical investment at age 30 in an asset that compounds at 7% per year would be worth more
than $10,000 at age 65.

Long-term investors should focus on what they can control such as how much and when they invest.

Investing at age 30, instead of age 40, makes as big a difference as experiencing a 5% or 7% annual return ;
s Sources: Clearnomics
over the course of one's life.

© 2026 Clearnomics, Inc.



Total Life Expectancy
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U.S. Life Expectancy

Average and 90t percentiles of life expectancy based on current age
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* Life expectancy has grown dramatically over the past 50 years and is expected to continue to improve,
albeit at a slower rate.
* Longevity risk, the risk of outliving retirement savings, is a key consideration when planning for

retirement. Sources: Clearnomics,

Social Security Administration

© 2026 Clearmomics, Inc.
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Definitions and Methodology

The S&P 500 is a market capitalization-weighted index of large cap
U.S. stocks. U.S. mid cap and small cap are the S&P 400 and S&P
600, respectively. Value and growth are the corresponding
Standard & Poor’s value and growth indices.

MSCI EM is an index of emerging market stocks. MSCI EAFE is an
index of developed market stocks. MSCI ACWI is an index of global
stocks.

The forward P[E is a ratio of the current market price of an index
divided by an estimate of earnings over the next twelve months. The
Shiller P/E is based on Robert Shiller’s cyclically adjusted price-to-
earnings ratio.

The AAll Investor Sentiment index is based on a weekly survey
conducted by AAIl.

Unless stated otherwise, earnings and valuations data are from
LSEG indices.

The LEI, or Leading Economic Index, is produced monthly by the
Conference Board.

Consumer sentiment indices are based on surveys conducted by
the University of Michigan Surveys of Consumers.

Asset Class Performance and Asset Classes Relative to U.S.
Stocks charts: The EM, EAFE, Small Cap, Fixed Income and
Commodities are these indices, respectively: MSCI EM, MSCI EAFE,
Russell 2000, Bloomberg U.S. Aggregate Bond Index, Bloomberg
Commodity Index.

Practical | Tactical

Fixed Income Performance: All sectors are represented by the
Bloomberg bond indices except for EMD USD and Local which are
the JPMorgan EMBIG Diversified Index and JPMorgan GBI-EM Core
Index, respectively.

The Balanced Portfolio is a historical 60/40 index calculation
consisting of 40% U.S. Large Cap, 5% Small Cap, 10% International
Developed Equities, 5% Emerging Market Equities, 35% U.S. Bonds,
and 5% Commodities.

The Bloomberg Commodity Index is a broadly diversified basket of
physical commodities futures contracts.

The DXY is a U.S. dollar index based on a basket of currencies,
including the Euro, Yen, Pound, Canadian Dollar, Swedish Krona and
Swiss Franc.

Portfolio Risk/Reward and Portfolio Drift Since 2009 charts:
stocks and bonds are the S&P 500 and Bloomberg U.S. Aggregate
bond index, respectively. Each portfolio represents a historical
stock/bond asset allocation.

The MSCI Factor indices are created and maintained by MSCl to
capture factor returns. They cover various factors including Quality,
Size, Momentum, Volatility, Value and Yield. The Multi-Factor index
tracks the performance of Value, Momentum, Quality and Size.

The MSCI USA index tracks large and mid cap U.S. stocks.

© 2026 Clearnomics, Inc.
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Clearnomics Disclosures

Copyright (c) 2026 Clearnomics, Inc. All rights reserved. The information contained herein has been obtained from sources believed
to be reliable, but is not necessarily complete and its accuracy cannot be guaranteed. No representation or warranty, express or
implied, is made as to the fairness, accuracy, completeness, or correctness of the information and opinions contained herein. The
views and the other information provided are subject to change without notice. All reports posted on or via www.clearnomics.com
or any affiliated websites, applications, or services are issued without regard to the specific investment objectives, financial
situation, or particular needs of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments. Past performance is not necessarily a guide to future results. Company fundamentals
and earnings may be mentioned occasionally, but should not be construed as a recommendation to buy, sell, or hold the company’s
stock. Predictions, forecasts, and estimates for any and all markets should not be construed as recommendations to buy, sell, or
hold any security--including mutual funds, futures contracts, and exchange traded funds, or any similar instruments. The text,
images, and other materials contained or displayed in this report are proprietary to Clearnomics, Inc. and constitute valuable
intellectual property. All unauthorized reproduction or other use of material from Clearnomics, Inc. shall be deemed willful
infringement(s) of this copyright and other proprietary and intellectual property rights, including but not limited to, rights of
privacy. Clearnomics, Inc. expressly reserves all rights in connection with its intellectual property, including without limitation the
right to block the transfer of its products and services and/or to track usage thereof, through electronic tracking technology, and all
other lawful means, now known or hereafter devised. Clearnomics, Inc. reserves the right, without further notice, to pursue to the
fullest extent allowed by the law any and all criminal and civil remedies for the violation of its rights.

© 2026 Clearnomics, Inc.
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Alexis Investment Partners, LLC
Disclosures

This material is for informational purposes only. Statements of future expectations, estimates, projections, and other forward-looking statements
are based on available information and Jason Browne’s view as of the time of these statements. Accordingly, such statements are inherently
speculative as they are based on assumptions that may involve known and unknown risks and uncertainties.

Past performance is not indicative of future results. No investment is risk-free. Therefore, different types of investments involve varying degrees of
risk, and there can be no assurance that the future performance of any specific investment, investment strategy, or product (including the
investments and/or investment strategies recommended or undertaken by Alexis Investment Partners, LLC) will be profitable, equal any
corresponding indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove successful. Due to various
factors, including changing market conditions and/or applicable laws, the content may no longer be reflective of current opinions or positions.
Moreover, you should not assume that any discussion or information contained in this newsletter serves as the receipt of, or as a substitute for,
personalized investment advice from Alexis Investment Partners, LLC. Please remember to contact us if there are any changes in your
personal/financial situation or investment objectives for the purpose of reviewing/evaluating/revising our previous recommendations and/or
services.

Mutual funds and other securities may distribute taxable dividends and capital gains to investors. Taxes on such items can affect the returns
realized from such investment income received from certain investments may be subject to the Alternative Minimum Tax (AMT). Please consult with
your tax advisor before making any investment and consider the effect that taxes may have on returns.

Rebalancing assets in a portfolio can have tax consequences. Selling assets in a taxable account may result in a taxable gain. Alexis Investment
Partners, LLC. is neither a law firm nor a certified public accounting firm and no portion of this newsletter should be construed as legal or
accounting advice.

Alexis Investment Partners, LLC. does not guarantee performance for any investment recommendation. Investors should consider investment
objectives, risks, charges, and expenses before investing. Funds are selected for clients based on their individual goals and preferences and
therefore some of the funds discussed in this newsletter may not be held in your portfolio. Advisory services are offered through Alexis Investment
Partners, LLC; an investment advisory firm registered with the Securities and Exchange Commission.
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Founded in 1980, NDR (Ned Davis Research) is a leading independent
research firm with clients around the globe. With a range of products

and services, we deliver award-winning solutions to the world's leading
investment management companies. Our clients include professionals
from global investment firms, banks, insurance companies, mutual
funds, hedge funds, pension and endowment funds, and registered
investment advisors. NDR uses the weight of the evidence, a 6ok
360-degree approach, to frame our market insights. Evidence, data
that has been continually amassed over decades, shapes historical SENTIMENT
perspective and allows us to build proprietary indicators and models. We use
this methodology to help our clients make objective investment decisions.

Important Information and Disclaimers

The data and analysis contained in NDR’s publications are provided “as is” and without warranty of any kind, either
expressed or implied. The information is based on data believed to be reliable, but it is not guaranteed. NDR
DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE.

NDR's reports reflect opinions of our analysts as of the date of each report, and they will not necessarily be updated
as views or information change. All opinions expressed therein are subject to change without notice, and you should
always obtain current information and perform due diligence before trading. NDR or its affiliated companies or their
respective shareholders, directors, officers and/or employees, may have long or short positions in the securities
discussed in NDR's publications and may purchase or sell such securities without notice.

NDR uses and has historically used various methods to evaluate investments which may, at times, produce
contradictory recommendations with respect to the same securities. When evaluating the results of prior NDR
recommendations or NDR performance rankings, one should also consider that NDR may modify the methods
it uses to evaluate investment opportunities from time to time, that model results do not impute or show
the compounded adverse effect of transaction costs or management fees or reflect actual investment
results, that other less successful recommendations made by NDR are not included with these model
performance reports, that some model results do not reflect actual historical recommendations, and that
investment models are ily constr d with the benefit of hindsight. Unless specifically noted on
a chart, report, or other device, all performance measures are purely hypothetical, and are the results of
back-tested methodologies using data and analysis over time periods that pre-dated the creation of the

analysis and do not reflect tax consequences, execution, commissions, and other trading costs. For these
and for many other reasons, the performance of NDR’s past recommendations and model results are not a
guarantee of future results.

Using any graph, chart, formula, model, or other device to assist in deciding which securities to trade or when to
trade them presents many difficulties and their effectiveness has significant limitations, including that prior patterns
may not repeat themselves continuously or on any particular occasion. In addition, market participants using such
devices can impact the market in a way that changes the effectiveness of such devices. NDR believes no individual
graph, chart, formula, model, or other device should be used as the sole basis for any investment decision and
suggests that all market participants consider differing viewpoints and use a weight of the evidence approach that
fits their investment needs. Any particular piece of content or commentary may or may not be representative of the
NDR House View, and may not align with any of the other content or commentary that is provided in the service.
Performance measures on any chart or report are not intended to represent the performance of an investment
account or portfolio, as some formulas or models may have superior or inferior results over differing time periods
based upon macro-economic or investment market regimes. NDR generally provides a full history of a formula
or model's hypothetical performance, which often reflects an “all in” investment of the represented market or
security during “buy”, “bullish”, or similar recommendations. This approach is not indicative of the intended usage
of the recommendation in a client’s portfolio, and for this reason NDR does not typically display returns as would
be commonly stated when reporting portfolio performance. Clients seeking the usage of any NDR content in a
simulated portfolio back-test should contact their account representative to discuss testing that NDR can perform
using the client’s specific risk tolerances, fees, and other constraints.

NDR'’s reports are not intended to be the primary basis for investment decisions and are not designed to meet
the particular investment needs of any investor. The reports do not address the suitability of any particular
investment for any particular investor. The reports do not address the tax consequences of securities, investments,
or strategies, and investors should consult their tax advisors before making investment decisions. Investors should
seek professional advice before making investment decisions. The reports are not an offer or the solicitation of an
offer to buy or to sell a security.

N DR Further distribution prohibited without prior permission. Full terms of service, including copyrights, terms of use, use
NED DAVIS RESEARCH within Al, and disclaimers are available at https://www.ndrcom/hs/terms-of-service.
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