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the furious rally since then
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Stocks have performed well following all-time
highs (ATHs)

After ATHs, the stock market has historically performed well relative to performance following non-ATHs.

U.S. stock market hitting all-time highs Historical forward performance after the stock
All time highs for the S&P 500 (1/1/1986 — 4/30/2026) market hits a record high (or not)
) ) Average forward performance following a month that had an all-time
m # of all time record high days high or not (1/1/1986 - 4/30/2026, %)
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Did you know? Since 1986, over 1/3 of months have had at least one calendar day that achieved a record high in the S&
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STRONG APRIL-MAY FOR STOCKS THE WEALTH GROUP

Best 2 months for U.S. stocks since 2020

Periods of exceptional U.S. stock market performance have historically often led to continued momentum in
the following 12 months.
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Best 15 two-month periods for U.S. stock return Average 1 year performance following the best
periods since 1950 2-month periods for U.S. stocks since 1950

Best 2-month Best 2-month 1 year return

periods return (%) I 23.5%

Jan & Feb-75 19.9 27.3 i

Mar & Apr-09 19.2 38.8 1

Apr & May-20 18.2 40.3 1 16.1%

Jan & Feb-87 17.9 2.7 i

Apr & May-26 16.3 ? i

Oct & Nov-82 16.0 256 i

Apr & May-09 15.7 21.0 |

Nov & Dec-20 15.2 28.7 i

Oct & Nov-02 15.2 15.1 i

Jun & Jul-55 15.2 18.1 |

Sep &0ct-98 15.1 257 i

Nov & Dec-54 149 316 i

Oct & Nov-98 14.7 209 Best 2-month 1 year average following

Oct & Nov-22 14.1 13.8 : average best 2-months

Nov & Dec-23 14.1 250

(10 3/5/1957. Index parformance is for (hstrative

domo cannctinvestdiectly I an index Past perfrmaance doss ot gusrantes furaresuls:
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strong earnings growth expected THE WEALTH GROUP
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400 — ——— 400
S&P 500/400/600 FORWARD OPERATING EARNINGS PER SHARE*
(dollars, weekly)
350 {[—— S&P 500 LargeCap Forward Earnings (Jun 18 = 368.91) - 350
— S&P 400 MidCap Forward Earnings (Jun 18 = 232.36)
— S&P 600 SmallCap Forward Earnings (Jun 18 = 109.11)
Recession
300 - - 300
250 - - 250
200 - - 200
150 - 150
100 - 100
50 - - 50
4-'-‘-__ -
0 T 1 1 1 T 1 T 1 1 1 T 1 T 1 0
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
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better margins justify higher valuations

S&P 500: Valuation vs Profitability

2005-2009 | 2010-2014 | 2015-2019 | 2020-2024 | 2025-Present
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Forward Profit Margin Source: Duelty Research, Bioorberg
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yes, Al has been driving most of this rally THE WEALTH GROUP
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Performance broken out by artificial intelligence

and energy stocks
Median stock YTD performance (1/1/2026 - 5/31/2026)

Artificial intelligence stocks

(51 stocks) 20%

Energy 30%

Everything else 2%

S&P 500 11%
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but Al stocks have the earnings growth to prove it THE WEALTH GROUP
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Earnings growth for 2026 versus 2025 broken

out by artificial intelligence and energy stocks
S&P 500 stocks

®m 2026 YoY earnings growth start of the year
2026 YoY earnings growth most recent

68%
41%
12%
B - o=
I -
Artificial Energy Everything else S&P 500
intelligence
stocks (51

stocks)
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the stock market has climbed without the Mag 7 THE WEALTH GROUP
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+ D.UUY0
| MSFT Microsoft Corporation Drawdown % from peak -30.58% l META Meta Platforms, Inc. Drawdown % from peak -28.60%

+ 4.00%
lTSLA Tesla, Inc. Drawdown % from peak -22.10% lAMZN Amazon.com, Inc. Drawdown % from peak -14.87% o
F NVDA NVIDIA Corporation Drawdown % from peak -15.04% GOOG Alphabet Inc. Drawdown % from peak -13.22% F 0.00%
IAAPL Apple Inc. Drawdown % from peak -6.63% - i A + -2.00%
=T : ’ YN JE R i W

+ -4.00%

AAPL Drawdown

-6.63%
+ -8.00%

+ -10.00%

M GOOG Drawdown
-13.22%

>
b =

v -18.00%
+ -20.00%
TSLA Drawdown
-22.10%
+ -24.00%

+ -26.00%

META Drawdown
-28.60%

MSFT Drawdown
-30.58%

-34.00%

L & T T T W, Ll Ll Al Ll LE T T - ‘36-%%
Jul 1 Aug 1 Sep 2 Oct1 Nov 3 Dec1 Jan2 Feb2 Mar 2 Apr1 May 1 Jun1



2Q 2026 MARKET UPDATE

...and Mag 6 (ex-TSLA) valuations looking attractive THE WEALTH GROUP
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45.00

AAPL PE Ratio 35.60
NVDA PE Ratio 30.66
AMZN PE Ratio 28.02
GOOG PE Ratio 26.41
MSFT PE Ratio 22.28
META PE Ratio 20.47

15.00

Jul '25 Sep 25 Nov 25 Jan 26 Mar ‘26 May 26
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will the Al spending spree continue?

Amount is in billions

AMZN [ cooGL JIMSFT IMETA JIORCL = Huang's prediction

- $4000
$40008
3000
2000
$1030
1000 $904
$760
$380
e — [
T T T T T T T T
FY22A FY23A FY24A FY25A FY26E FY27E FY28E FY30E

Chart: Ananya Chetia / CNBC - Source: Company documents, Needham & Co, FactSet consensus.

THE WEALTH GROUP

A . 2, oo, .
ALISTIN B. COLBY £ ASSOCIATES



2Q 2026 MARKET UPDATE

the models are rapidly improving

16 hours

4 hours

1 hour

N

& min-<

26 sec

Task duration (for humans)
where logistic regression of our data
predicts the Al has a 50% chance of succeeding

4 sec

—

Time horizon of software tasks

different LLMs can complete 50% of the time

Cptimally reduce the size of a language mode

Train adversarially robust image model

T
2022

Measurements above 16 hrs are unreliable

with our current task suite
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Claude Mythos

Claude Opus 4.6 B Preview (early)
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economic data has been surprising to the upside THE WEALTH GROU?P
200 200
CITIGROUP ECONOMIC SURPRISE INDEX:
175 UNITED STATES [ 175
150 (daily) L 150
Im
125 Recession - 125
100 4 L 100

m LAl YET W

-50 - L -50
-75 L 75
-100 4 L 1100
125 ] L 125
-150 L 150
175 | L 175
-200 : : : : : : : : : : -200

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: LSEG Datastream and © Yardeni Research, and Citigroup Inc.
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and the US economy has been steadily advancing THE WEALTH GROUP

9 9
WEEKY ECONOMIC INDEX & REAL GDP

7 Economic Index, y/y percent change (6/12/2026 = 3.1) -7
. gzzle Ss?gﬁ yly percent change (Q1 26 = 2.6)
5 ] 5
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-4 ] - -4
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7] -7
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve Bank of New York & Bureau of Economic Analysis.
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labor market is still healthy

INITIAL & CONTINUING
UNEMPLOYMENT CLAIMS
270

Ll Jobless Claims, thousand (Jun 12 = 226.0)
— 4-week moving average (Jun 12 = 223.2)
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Source: LSEG Datastream and @ Yardeni Research. Bureau of Labor Statistics.
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valuations are arguably still attractive in tech stocks THE WEALTH GROUP
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70 70

FORWARD P/E: S&P 500 VS S&P 500 INFORMATION TECHNOLOGY
65 (daily) L 65

——— S&P 500 Forward P/E* (Jun 18 = 20.4)
60 J|—— S&P 500 Information Technology Forward P/E* (Jun 18 = 23.0) | 60
Recession
55 - - 55
50 - - 50
45 - 45
40 - - 40
35 - - 35

15

30 - 30
25 - 25
!
20 | / . [ 20
1 A
i \

10 . . _ . ‘ . . ‘ 10
2000 2005 2010 2015 2020 2025
Source: LSEG Datastream and © Yardeni Research.
* Price divided by 12-month forward consensus expected operating earnings per share.
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one major difference between 2000 and today THE WEALTH GROUP
S&P 500 INFORMATION TECHNOLOGY PLUS COMMUNICATION SERVICES: _i:
MARKET CAP VS EARNINGS SHARES -

(percent, weekly)

o Capitalization Share (Jun 18 = 47.2) - 44
—— Forward Earnings Share (Jun 18 = 43.8)

42 - - 42
40 - 40
38 4 - 38
36 - - 36
34 4 - 34
32 - 32
30 - - 30
28 - - 28

26 “’ 26
24 - - 24
A AR IN -

18 4 _Jn of - 18

16 - - 16

14 ] - 14

12 ' y - : - , 12
1995 2000 2005 2010 2015 2020 2025

Source: LSEG Datastream and © Yardeni Research. Standard & Poor's and I/B/E/S.
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Today Looks Nothing Like 2000 @z
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COMPOUND

Forward PE and Price Growth of Tech Leading into Today vs Tech Bubble
5 Years before and After the Tech Bubble Peak with “Today” as an Overlay.

—Forward PE Leading Into Tech Bubble Peak ——Forward PE Leading Into Today
*scale matters +300%
300% ®

Tech Forward PE Growth

250%
200%
150%
- Forward PE Growth
100%  into Tech Bubble
50%
0% Wi d o Wad
Forward PE Growth
-50% into Today
-100%
-5 -4 -3 -2 -1 0 1 2 % 4 5

5Y Before (-) vs After (+) Tech Bubble Peak

——Price Growth Leading into Tech Bubble Peak ——Price Growth Leading Into Today

Tech Price Growth

*scale matters

+778%
800% (]
700%
600%
500%
400%
300%
Price Growth into
Tech Bubble
200%
100%
0% o
Price Growth
into Today
-100%
-5 -4 -3 -2 -1 0 1 2 3 4 5

5Y Before (-) vs After (+) Tech Bubble Peak
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steady manufacturing growth

United States, ISM Manufacturing PMI regression
Regressed on NY, Chicago, Dallas, Richmond, Kansas, Philadelphia

Index

- b5

\ - 60
a_".. . M Al | ' ',, ' | -::::55_n|

' \ v » WY N 50
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35
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2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: Steno Research, Bloomberg and Macrobond
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be wary of the doomsdayers

THE DIMON WARNING  TheKelly Letter
TIMELINE 2022-2026

S&P 500 LEVEL
(APPROX.)

THE “ECONOMIC
JUNE  “$%" HURRICANE”
2022 Dimon famously told investors to ¥ 4 71 0 0
“brace yourselves” for a “hurricane”
caused by QT and the Ukraine war.

e THE “6-T0O-9 MONTH
RECESSION”
~3,600

2022 He predicted a recession was likely
by mid-2023 and that the S&P 500
could drop “another easy 20%."

SEP THE “7% INTEREST
RATE” SCARE
2023 Dimon warned that the world might ~4J200

not be prepared for interest rates
hitting 7% to combat sticky inflation.

“THE MOST
OCT DANGEROUS TIME”
2023 He called the combination of the cas 4’3 00

Gaza/Ukraine wars and massive US
debt “the most dangerous time the
world has seen in decades.”

'3« “THE SKUNK AT
APR THE PARTY” ~6.600
2026 In his annual letter, he warned that )

inflation was a “skunk” that could
stay higher for longer, forcing rates up.

THE “SOVEREIGN
APR DEBT BOND CRISIS” 7100
2026 His most recent warning (April 28/29, £ )

2026) suggests a “bond market crisis”
is highly likely due to global debt levels.

Unbiased. Independent. Informed.

O ®®E® ®

[
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investing is often “feast or famine”

S&P 500: Annualized Total Returns by Decade

(Data Sources: NYU.edu, YCharts - 1930 - 2026 - As of 6/20/26)

19.5%

17.4% 18-2%
15.6%
13.1%
8.5% 2 79
I 5.9%
.
'0 9% C cREATIVE PLANNING @CharlieBilello -1.0%

1930-39 1940-49 1950-59 1960-69 1970-79 1980-89 1990-99 2000-09 2010-19 2020-26
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