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PERSPECTIVE

IT’'S NOT HOW THE MARKET
STARTS... IT’'S WHEN ¢
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Average annual returns of the S&P 500 (1957-2025) when the
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MARKET PERFORMANCE

VAL

® SPDR S&P 500 ETF Trust (SPY) Total Return 3.58%
iShares Russell 2000 ETF (IWM) Total Return 8.90%

@ Roundhill Magnificent Seven ETF (MAGS) Total Return 1.11%
“ iShares Russell 1000 Growth (IWF) Total Return -0.12%
® iShares Russell 1000 Value ETF (IWD) Total Return 7.61%
@ SPDR MSCI ACWI ex-US ETF (CWI) Total Return 8.09%
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EQUAL WEIGHT

S&P 500 Equal-Weight: Last 12 Months
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MARKET PERFORMANCE

N oW R m

IWD: IWF iShares Russell 1000 “alue ETFAShares Russell 1000 Growth ETF HYSE + BATS

@ StockChartscom

Wednesday 14-Jan-2026 11:31 am

Open: 0.463 Ak 0.465 x 2 Pkt Cap: P/E: 1.06 ik +1.72%
High: 0.465 Bicl: Fuwvd Dividend: 2.14388178 EP=: 0.44 Che: +0.003
Loy 0.463 Last: 0.465 x 400 Fuvd “rield: 462.11% Last Earnings: Last: 0.465
Prewv Close: 0.457 Cptionakble: no SCTR: Mext Earnings: “Yolume: 2
— iShares Russell 1000 Yalue ETF/iShares Russell 1000 Growth ETF Wanguard Total Stock Market ETF 21,7725 2_1.77%
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MARKET PERFORMANCE
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Al THEME

APOLLO

How has your firm's use of Al affected your firm?

% firms Over the last 12 months, how has your firm's use of Al affected the following outcomes for your firm?
B Labor productivity B Decision-making speed or accuracy

= Customer satisfaction or retention @ Time spent on high value-add tasks
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BREADTH

SNYAD MYSE - Advance-Decling 1zsugs INDX @ StockCharts.com
Wednesday 14-Jan-2026 11:25 am
Open: 168738.00 ask: Mkt Cap: PE: A +0.07%
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BREADTH
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Reason for Bullishness
S&P earnings forecasts for this year and next have been on a tear

/7 Expected 2027 EPS /7 Expected 2026 EPS
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EARNINGS SHIFT?

Catching up
Change in earnings for the “magnificent seven” and the rest of S&P 500, 2023-26
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may not come to pass. Source: BlackRock Investment Institute
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%" Margins Continue To Expand
S&P 500 Index - Profit Margin (Forward 12-months)
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ECONOMIC GROWTH

Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q4
Quarterly percent change (SAAR)
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GDPMNow estimate
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Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Mote: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.
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INFLATION

12-month percentage change, Consumer Price Index,
adjusted
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RATES

Implied Fed funds target rate: —6/17/2026 ——9/16/2026 ——12/9/2026
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Source: Charles Schwab, Bloomberg, as of 1/12/2026. Dates in legend represent upcoming FOMC (Federal Open
Market Committee) meetings.
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Bonds best performance since 2020

FIXED INCOME

Annual Retwrns for the LLS, Bond Market
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MACRO SCENARIOS

Average 12-month change in S&P 500 P/E since 1980

Fed funds rate
Stable Hiking Al
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Source: Goldman Sachs via @MikeZaccardi
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NOT ALL ROSES

Peak: 01:3 07:12 20:2
Trough: 01:11 09:6 20:4
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GLOBAL GROWTH

OECD leading indicator above trend and rising

OECD G20 Composite Leading Indicator
Index
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Sources: Macrobond, Bloomberg, GlobalData TS Lombard.
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PERSPECTIVE

The US Al investment boom in (recent) historical perspective
Not actually that big

I Australia (mining, 2000s) 2 Japan (commercial property, 1980s) Il US (oil, 1970s)
I US (tech, 1990s) B Canada (oil, 2000s) 53 US (oil, 2000s) B US (Al, 2020s) £ Average

Change in investment, as % of GDP
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PERSPECTIVE

No Santa? No Problem

Years There Is No Santa Claus Rall her

S&P 500 Index Returns

, But First Five Days Are Hi

Santa Claus Rally First Five Days January Calendar Year
1967 1.4% 3.1% 7.8% 12.3% 20.1%
1980 -2.2% 0.9% 6.7% -5.4% 25.8%
1994 0.1% 0.7% 3.3% -4 4% -1.5%
2015 3.0% 0.2% -3.1% 04% 0.7%
2025 0.5% 0.6% 2.7% -4 6% 16.4%
2026 0.1% 1.1% ? ?
Average 35% -0.3% 12.0%
Median 3.3% -4 4% 16.4%
% Positive 80.0% 40.0% 60.0%
Source. Carson Investment Research, FacSet 0171272026 \ CARSON
The Santa Claus Raly is the fnal § trading days of a calendar year and the &=t tvo of the bllowing year

@nyancetno
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PERSPECTIVE

S This Bull Market Might Be Three, But It Is Still Young

N S&P 500 Bull Markets (1950 - Current)

Bear Market Bottom Bull Market Peak S&P 500 Change Bull Start in Oct?
06/13/49 08/02/56 267.1% 71 No
10/22/57 12112161 86.4% 41 Yes
06/26/62 02/09/66 79.8% 36 No
10/07/66 11/29/68 48.0% 21 Yes
05/26/70 01/11/73 73.5% 2.6 No
10/03/74 11/28/80 125.6% 6.2 Yes
08/12/82 08/25/87 228.8% 5.0 No
12/04/87 03/24/00 582.1% 123 No
10/09/02 1009/07 101.5% 5.0 Yes
03/09/09 02/19/20 400.5% 1.0 No
03/23/20 01/03/22 114.4% 18 No
10/12/22 1223125 93.2% 3.0 Yes
Average 191.6% 55 512 Started Oct
Median 114.4% 5.0
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