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Negative Effects of the Trade War Offset by the Al Boom

Default rates on loans and HY coming down
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What’s Driving US Equity Returns

What’s driving US equity returns over the next 30 days?

% survey net balance*

Negatve Positive
contribution contribution

Central bank policy

Equity fundamentals

Shareholder returns

Govemment fiscal policy

Global macro-economic environment
US macro-economic environment
Political environment

Valuation vs historical
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* The net balance shows the percentage of investors reporting an expected positive contribution minus
those expecting a negative contribution. Those only reporting a ‘slight’ positive or negative contribution
count as half a response, while those reporting a ‘strong’ positive or negative contribution count as
one-and-a-half responses.
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Bull & Bear Markets

U.S. bull and bear markets

With the S&P 500 still up considerably over the past year, it is notable that bull markets have generally
been longer in duration and greater in magnitude than bear markets, resulting in gains over time.
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Source: Bloomberg as of 9/30/2025. Current bull market peak as of 9/22/2025. Bull and bear markets as defined by Yardeni Research. Cumulative return is the total change in the investment
over a set period of time. Logarithmic (log) scale is a way of displaying a wide range of data in a compact way by increasing the numbers exponentially. Indexes are unmanaged, do not incur
management fees, costs and expenses, and cannot be invested in directly. For illustrative purposes only. Investing involves risk, including loss of principal. Past performance is no
guarantee of future results.

)ﬂﬂ“\\

PinnacLE WEALTH ADVISORY



1M

PiNnNACLE WEALTH ADVISORY

Doug Greenberg 503-880-1828 doug@pnwadvisory.com

All communication is subject to review and monitoring. Your financial professional may provide services and conduct business as Pinnacle Wealth Advisory.
However, advisory services are offered through SB Advisory, LLC. Investing involves risk and past performance is no guarantee of future results. This email may
contain information that may be confidential and is solely intended for the use of the intended recipient. If you are not the intended recipient, be advised that

any disclosure, copy, distribution, or use of the contents of this communication is prohibited. If you have received this communication in error, please notify
sender and delete the material from your computer. The information contained in this deck is market commentary for informational and educational purposes
only and not an offer of advisory services. This is not an offer to buy or sell any securities and is not a recommendation regarding any investment or investment

strategy. This content contains data and information from multiple third-party sources (cited). Although PNWA only displays information from sources it
believes to be accurate, this information is subject to change. Please confirm directly with the source for the most up-to-date data and information.
YCharts, Inc. (“YCharts”) is not registered with the U.S. Securities and Exchange Commission (or with the securities regulatory authority or body of any state or
any other jurisdiction) as an investment adviser, broker-dealer or in any other capacity, and does not purport to provide investment advice or make investment
recommendations by or through the content (the “Content”) found on ycharts.com (the “Site”) or otherwise. The Site and the Content are provided/or the
sole purpose of enabling users to conduct investment research. Other uses of the Site and the Content are expressly prohibited.



