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Today’s Agenda

1. Revisiting Our January Outlook - Key Drivers For The Year Ahead
2. Markets

3. Economy & Policy

4. Market Anomalies

5. Everything Else
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Looking Back To Our January 2026 Outlook

Key Drivers For 2026

1. OBBBA - Driving The Economy Higher: GDP growth above trend
2. Al &Power - Fueling Each Other’s Growth: Energy, Power, & Al Infrastructure Leading Markets Higher
3. The New Fed - Succession Plan: The Baton Has Been Passed

4. Government Influence & Deregulation: Large IPOs Coming, Less Red Tape, More Growth
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Markets

From FOMO To FEMO
FOMQO = Fear of Missing Out, FEMQ = Fabulous Earnings Momentum

S&P 500/400/600 SECTORS PERFORMANCE
(ytd percent change thru Jun 01, 2026)
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Sectors
. Energy |
Outperforming
Information Technology |
SeCtOI’S Major Index |
Underperforming industrals |
Materials |
Real Estate |
Communication Services |
Consumer Staples |

Consumer Discretionary |

Utilities |-

Health Care |

Financials |

Al and Power leading
the charge higher!
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Source: LSEG Datastream, Yardeni Research, as of 06/01/2026
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Hot Streak — 9 In A Row, Expect A Break...
S&P 500 Weekly Win Streaks (1928 - Current)

Markets
15

10

9¢0¢
v20c

120¢c
8L0c
GlLoc
cloc
600¢
900¢
€00¢
000¢
1661
v661
1661
8861
G861
¢861
6,61
961
€.61
0461
1961
v961
1961
8G61
GG61
¢S61
o961
o961
1997461
061l
LEGL
vE6L
L€61
8¢61

EALTH

A

4

™

Source: Carson Group, FactSet, Ryan Detrick, as of 05/29/2026




Markets

One Of The Best 2-Month Stretches, Ever!

S&P 500 Performance After >10% April/May Returns (1950 - Current)
S&P 500 Forward Returns

April/May June

Return Return Rest Of Year

Year April Return May Return

1997 5.8 5.9 12.0% 2.4 14.4%
2003 8.1 5.1 3.6° 4 15.4%
2009 9.4 5.3 b.2 S 21.3%
2020 12.7% 4.5¢ 7.8% 2.8 23.4%
2026* 10.4¢ 5.1 6.19 ?
Average 3.9% 8.6
Median 2.6 18.4%
% Higher 100.0% 100.0%

Source: Carson Group, FactSet, Ryan Detrick, as of 05/31/2026

WEALTH



Markets

More All-Time Highs, 22 And Counting

New Highs In May Per Year For The S&P 500 (1957 - Current)

14
12
10

1

|? |
I III-I

1

11

12

8

6

-
HIIN 11
o i

Month of May

9zoe
5202
€202
Leoz
6102
L102
§LoZ
€102
LLoe
6002
002
5002
€002
Lo0Z
6661
1661
G661
£661
L661
6861
1861
G861
£861
1861
6161
LL6L
Gl61
€161
Li61L
6961
L961
G961
€961
1961
6561
1561

New Highs Per Year For The S&P 500 (1957 - Current)

100

7

Source: Carson Investment Research, FactSet, Ryan Detrick, as of 05/29/2026

90
80
70
60
50

70

57

62
.1 ||||||II

65
| | .||

Per Year

40

2

F

30
20

10

0

9202
T4 114
€202
X414
6102
L0z
5102
€102
Loe
6002
L002
S002
€002
Looz
6661
L661
G661
€661
1661
6861
L1861
G861
€861
1861
6161
L161
Sl61
€161
L6l
6961
L1961
G961
€961
1961
6561
LS61

7 ,é

WEALTH



Markets

If You Think You've Missed Out...You Haven't

Average cumulative S&P 500 total returns
Jan 1, 1988 - Dec 31, 2025

90%
B 'nvest on any day**

82%
B invest at a new high
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management, Guide To The Markets, as of 12/31/2025
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Markets

Earnings And Estimates Keep Climbing
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Source: Compustat, Goldman Sachs Global Investment Research, as of 05/28/2026
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Markets

IPOs - Getting Ready For Take Off

SpaceX targets fixed $135 IPO
roadshow price at $1.75 trillion
valuation, source says

US deals greater than $25M in value
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Anthropic Files to Go Public, Setting
Stage for Huge I.P.O.

Source: Goldman Sachs Global Investment Research, CNBC, as of 05/26/2026
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Markets

IPOs - Mega Cap Fundraising
UPCOMING IPOS: HOW THEY STACK UP

Potential market caps vs public companies

Nvidia
Alphabet
Apple
Microsoft
Amazon
TSMC
SpaceX
Tesla

Anthropic

Source: Bloomberg, as of 05/29/2026
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Markets

Midterm Seasonality - We Expect Some Choppiness

S&P 500 Index Average Monthly Returns (1950 - 2025)

6% Since 1950 ® Past 20 Years = Past 10 Years = Midterm Year
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Source: Carson Investment Research, YCharts, as of 05/29/2026
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Economy & Policy

Succession Plan - Passing The Baton

Source: Google Gemini
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Economy & Policy

Understanding The Fed’s Make Up

The Fed Chair is Still 1 of 12 FOMC Voting Members

Board of Governors Federal Reserve Bank Reserve Bank presidents
(permanent FOMC of New York president (serve one-year terms
participants) (permanent FOMC on a rotating basis)
participant)

Reserve Bank Presidents
attend FOMC meetings and participate in FOMC deliberations

Source: Goldman Sachs Asset Management, Goldman Sachs Global Investment Research, as of 05/13/2026
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Economy & Policy

Fed Word Count - Less is More? Time Will Tell

Coiins =—FOMC statements, word count by meeting ——Max VIX prior 6 weeks Count
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Source: Federal Reserve Board, Bloomberg, Apollo Chief Economist, as of 06/03/2026
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Economy & Policy

All Signs Point To A Pause

Current
Range
Odds Of A Cut Odds Of A Hike

MEETING DATE 300-325 |325-350 [ 350-375 | 375-400 | 400-425 425-450 450-475

6/17/2026  0.0%
7129/2026  0.0%

98.1%
0.0% 89.7%

00% 00% 0.0%
02% 00% 0.0%

Source: CME, Fed Watch Tool, as of 05/26/2026
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Economy & Policy

A New View Of Inflation?

12-month inflation measures

0
/e

Trimmed Mean Inflation

Trimmed mean inflation
looks at the change in price
of all items. The extreme

4
m Core PCE changes are “trimmed” on
3 B Symmetric trimmed both ends and the
mean ’

Dallas Fed trimmed mear remaining items are used to
calculate inflation. The goal

is to show the long-term
trend, rather than short-lived

: ; spikes or drops.
2019 20 ‘25

Source: Commerce Department, Dallas Fed, Employ America, as of 05/31/2026
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Economy & Policy

Inflation - Tariff And Qil Effect To Cool, 2 Half 2026

Effects of Tariffs and Energy Price
Increases on Monthly Core PCE Inflation
(Pp)
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Jul-25

m Energy Effect

Jan-26

Source: Bloomberg, Goldman Sachs Global Investment Research, as of 05/18/2026
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Economy & Policy

Al Adoption + OBBBA Benefits = Higher GDP Growth

5 -
4 - S
Atlanta Fed

GDPNow estimate
3 -
2 \

/ '-\
. Range of top 10 and
g Blue Chip consensus bottom 10 average -
forecasts

25-Mar 2-Apr 10-Apr  18-Apr 26-Apr 4-May 12-May 20-May 28-May

Date of forecast

Source: Federal Reserve Bank of Atlanta, as of 05/28/2026
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Economy & Policy

Sentiment Is Low...But Consumption Is High...

VAL
US Index of Consumer Sentiment (l:USCS) 44.80

University of Michigan

Consumer Sentiment Index

100.00

80.00

22
acani 21-82 Inflation
ession 3 :
Recession 4 Spike b
20 Rﬂctﬂfaﬂ. 0e-09 Recession
Low: 44 80 40.00
1960 1980 2000 2020

Source: Creative Planning, Charlie Bilello, Y Charts, as of 05/22/2026
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Economy & Policy

Follow The Money And Opportunity...Migration Patterns

Where Americans

5

Net Migration Loss/Gain per 10,000 inhabitants

New York's high cost
of living led to over
55K people leaving
the state in 2025,

has the fastest
per-capita growth
in the country.

Texas gained over 68K
new residents in 2025.

State and Local Tax Collections Per Capita, Fiscal Year 2023
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Source: Visual Capitalist, HireAHelper, U.S. Census Bureau, “Annual Survey of State and Local Government Finances, Tax Foundation, as of 12/31/2025
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Market Anomalies

Welcome To The Club - Trillion Dollar Companies As Of May 2026

a

Rank Name Market Cap
1 @ VDA §5067T
2 3 ;f\lp_habet (Google) $4.695T
What comes after
Trillion's?
2 =I M_i_crosoft §3067T
« Quadrillion: 15 zeros (10') s @ Amaon s2914T
« Quintillion: 18 zeros (10'®) o e DM s21631
- n Broadcom ;
« Sextillion: 21 zeros (]021} L/ $1987T
a Saudl Aramco $1708T
» Septillion: 24 zeros (10%%)
9 T T;‘?_Sla $1.653T
s Octillion: 27 zeros(]{}ﬂ} &
10 00 I\.Zlit_eta Platforms (Facebook) $1.550 T
no § s $1.347T
A1z e SKHV”‘X $1.064T
112 BH ?erkshw’re Hathaway $1.038T
>4 M Micron Technology $1.006T

Source: Companiesmarketcap.com, as of 05/31/2026
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Everything Else

Space - It's Out Of This World!

Annual Upmass To Orbit Active Satellites In Earth Orbit
Pre-Starlink Post-Starlink mStarlink mOther
m USSR mUSA = China mEurope mOther mSpaceX mOther
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Source: Ark Invest, as of 05/31/2026
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Everything Else

Space - Can You Hear Me Now?

Satellite

1,000,000,000
.—|_ Anik-F2 (2004)
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100,000,000 g | wildBlue-1 (2006)
10,000,000 | ViaSat-2 (2017)
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1,000,000 "/
% V('gg;':’;" .. | Falcon o starlink (2024) |
@ 100,000
¥ f Starship Forecast
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Source: Ark Invest, as of 05/31/2026

Cumulative Gbps
(Log Scale)

US Consumer Mobile Connectivity

Year 2001* 2025%* 2030E
Connection (@) [TD) (@)
Source A A & W&
Monthly
Plan Price ~$90 ~$100 ~$100
[2025 $]

Data
Included 0.001 Unlimited Unlimited
[GB]

Email + Basic Unlimited Unlimited
Capability Web High-speed High-speed

Internet Internet

US Land
Coverage ~1% ~100%

e,
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Everything Else

Space - Data Centers And Power On The Moon )%

Blue Origin is working on lunar solar cells made from lunar regolith - essentially moon rock dust!

Source: CNBC, Blue Origin, Jeff Bezos, as of 05/20/2026
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Everything Else

Time - Invest And Spend Your Time Wisely!

Who Americans Spend Their Time With, by Age
700
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600 == With friends
- With children
= 500 ——with parents, siblings and other family
5 400 = With partner
2 e \\ith coworkers
S 300
£
= 200

100

\-'\__‘
0

15 20 25 30 35 40 45 50 55 60 65 70 75 30

Weekly Time Spent with Media (Hours)
0 2 4 6 8 ([ R 16 18

TV (Total) I 17.0
Online Video (Total) I 115
TV: Streaming I 10.1
Video Games (Total) NN 9.2
Social Media I  §.6
Music Streaming I 7.3
TV: Linear of Broadcast MMM .9
Online Video: Short (e.g. TikTok)  EEEEEEEG—G—NNEEN .3
Video Games : Mobile GG 5.7
Online Video: Long (e.g. viogs) GGG 5.0
Press (Total) M 4.6
Radio: Broadcast MG 4, ]
Video Games: Consoleor PC - NN 3.4
Press: Online A 3.3
Podcasts N 2.6
Press: Physical SN 13

Source: GWI, DataReportal, First Trust Advisors, ourwoldindata.org, Bureau of Labor Statistics, as of 05/31/2026
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Disclaimer

*  The ticker symbols used are for illustrative purposes only, do not constitute a recommendation, and should
not be treated as such. Please consult your financial professional for investment recommendations based on
your particular investment objectives, risk tolerance, and time horizon.

*  The views expressed in this commentary are subject to change based on market and other conditions. These
documents may contain certain statements that may be deemed forward-looking statements. Please note
that any such statements are not guarantees of any future performance and actual results or developments
may differ materially from those projected. Any projections, market outlooks, or estimates are based upon
certain assumptions and should not be construed as indicative of actual events that will occur.

*  Allinformation has been obtained from sources believed to be reliable, but its accuracy is not
guaranteed. There is no representation or warranty as to the current accuracy, reliability or completeness of,
nor liability for, decisions based on such information and it should not be relied on as such.

*  Principle Wealth Partners LLC is a registered investment advisor. Advisory services are only offered to
clients or prospective clients where Principle Wealth Partners and its representatives are properly licensed or
exempt from licensure. For current Principle Wealth Partners information, please visit the Investment
Adviser Public Disclosure website at www.adviserinfo.sec.gov by searching with Principle Wealth Partners’
CRD #290180.
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