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100 Calendar Years 2016
Average 12.4% 2014

2012 2024
Median 15.4% 2010 2023
Annualized 10.5% 2 202

2004 2017 2019

Maximum 54 0% 2018 2015 1993 2009 2013

Minimum -43.3% 2000 2011 1988 2003 1997

1990 2007 1986 1999 1995

1981 2005 1979 1908 1991

1977 1994 1972 1996 1989

1969 1992 1971 1983 1985

1962 1987 1968 1982 1980

1953 1984 1965 1976 1975

2022 1946 1978 1964 1967 1955

2001 1940 1970 1959 1963 1950

1973 1939 1960 1952 1961 1975

2002 1966 1934 1956 1949 1951 1938 1958
2008 1974 1957 1932 1948 1944 1943 1936 1935 1954
1931 1937 1930 1941 1929 1947 1926 1942 1927 1928 1933
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S&P 500 Index: Most consecutive positive months (since 2009)

Start — End Month (total) S&P 500 Total Return During Streak

Nov. 2016 - Jan. 2018 (15) V_ 36%
May 2025 - Dec. 2025 (8) [ 242

Sept. 2010 - Apr. 2011 (8) [ 322
Feb.2021 - Aug. 2021 (7) ._ 23%

Returns following end of streak

3 Mos. 6 Mos.

-6% 1%

-5% 7%
1% -3%
4% 10%
1% 12%

Mar. 2009 - Sept 2000 7) | <% 6 12%

- EBIETE 2025 FLEE /B HRIERMIEW - Bl N8B 2018 FLIRGERIERACER °

- BHREKARBIFELERD - BER LIREEE B AE LR ERITIS -
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Source: Morningstar - S&P 500 - Russell Investments - 1926-2025 - ;K215 FHEIE -
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Top 10 contribution to return: 57.6% Top 10 contribution to return: 60.2% Top 10 contribution to return: 46.8%

« 2025 & - 125 500 5 ERVRIES - AI T AMERIZNERMERE 2021 FLERER—F -
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Hypothetical ending wealth after investing $12,000 per year
Period ending December 31st, 2024

$284,552

$234,727

Investing at annual Investing on the first Investing on the first Investing at annual Not investing, staying
market low point day of the year day of each month market high point in cash

A EIRE RS ERE12,000=THS&P50015 8] - i AZESF1231EE - HARESGUEBE1/1EEFTSE Treasury Bill 3M - iR BFE12/31BHFE - LLEEAABBLER ZFE
2. EHeE . MIFARARENZFRE  REAEARRER®ES - RESVITAE
Source: S&P 500 - Russell Investments - 2015-2024 « ;K Z G EEZEIE -
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Brent Crude Qil ($

Nasdaq ($

Bloomberg Commodities Index ($
Russell 2000 ($

S&P500 (%

MSCI Emerging Equities ($

ML Global High Yield Bonds ($
US Dollar Index DXY ($

Global REITS ($

ML Global Corporate Bonds ($
MSCI EMU (€

MSCI China ($

MSCI World ex US (L

Japan Topix (¥
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S&P Global Infrastructure ($
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Gold ($)

-20%

Source: LSEG Datastream - Russell Investments - &;Z2026/05/08 - 7k £ 15 ga%2IE
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Headlgne Retail Sales, by income: High Frequency
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Change in consensus 2026 EPS from eve of Iran war

200 S&P 500 S&P 600 Eurozone EM
Discretionary 3% i -3% 5% B -9%
1.75 Staples 1% [ 3% 1% B 5%
150 Energy 9%  laax | Jar% | [27%
Financials 1% P 3% | 0% I -1%
125 Healthcare 0% H 6% | -1% |n-2%
1.00 , Industrials | 2% -5% I 2% 5%
T b 6% 5 -a% I 5% 134%|
075 Materials i lo% 1|79 3% i 7%
0.50 Utilities | 0% [J 0% 2% H 5%
o oe Comms L 6% 12% | 2% 4%
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 Index t 4% | 1% | 2% 111%
S&P 500 £E_FBEFEEMNREE BAHEERFEEAZIL (THEXET)
35 Ty
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Final score

Cycle

Building Block Building Blocks

Sub-Components
Comblned

May 2026 i il : | (Unrounded)
Equities | Earnings

United States Absolute: 2 1.0 0.0

Relative: 0.0 0.0 co

| Final: 0.3 0.5 0.0 03

Absolute: 0.3 a.s 0.0

Relative: 0.0 0.0 0.0

Final: -0.1 0.3 0.0 0.0
Europe ex UK Absolute: -0.2 0.0 0.0

Relative: 0.0 0.0 0.0

Final: -0.1 0.0 0.0 0.0
United Kingdom Absclute: 0.5 0.3 0.3

Relative: .0 0.0 0.0

Final: -0.3 -0.1 -0.1 -0.2
Emerging Markets Absolute: -0.3 0.3 1.0

Relative: 0.0 0.0 o.0

Final: -0.1 0.1 0.5 0.2

Government bonds
United States 0.0 0.0 0.0 0.0
Japan 0.0 0.0 00 0.0
Germany 0.0 0.0 0.0 0.0
United Kingdom 0.0 0.0 0.0 0.0
Canada 0.3 0.0 o0 0.1
Australia 0.5 0.0 0.0 0.2
New Zealand 0.0 0.0 c.o 0.0
Source: Russell Investments - 2026/05 - ;K E RIS - ;I RMERREN BT - olsEBRES  BASTEN - F7EHEN 2(RE)E2 (&FE) -
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Sentiment Building Blocks Final score Combined
May 2026 __Momentum [ Contrarian | Combined | Past6m

Equities
United States 1.0 0.0 1.0 NG A

Japan 1.0 0.0 1.0
Europe ex UK 05 V¥ 0.0 05 V N
United Kingdom 1.0 0.0 1.0
Emerging Markets 1.0 0.0 1.0
Government bonds
United States 02 W 0.0 02 V¥ AN
Japan 1.0 0.0 -1.0 _ AN
Germany 06 V¥ 0.0 06 V N
United Kingdom 04 V¥ 0.3 A 01V = SaNa
Canada 05 V¥ 03 A -02 A N
Australia 07 W 0.0 07V T N
New Zealand 02V 0.0 02V == NG

Source: Russell Investments - 2026/05/05 - K2 IGFRELIE - FF o MR INEN T EHL - OJEelERFEE - [ASTEMN - Fo#HBEY 2 (RE )22 (HE) -
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Tactical: up 12 months

Value (20%) Cycle (40%) Sentiment (40%) Total Past 12m
Equities

United States

Japan

Europe ex UK

United Kingdom

Emerging Markets
Government Bonds

United States

Japan

Germany

United Kingdom

BAN DN

Source: Russell Investments - 2026/05 - ;K E RIS - ;I RMERREN BT - olsEBRES  BASTEN - F7EHEN 2(RE)E2 (&FE) -
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Tactical: up to 12 months Excess Return Scores Qualitative total
May 2026 | Value (20%) Cycle (40%) Sentiment (40%) Total |
Duration

United States

Japan

REBEZFE&ZARKS|T]

\
:m

Germany
United Kingdom
Canada
Australia

New Zealand

Source: Russell Investments - 2026/05 - ;K E RIS - ;I RMERREN BT - olsEBRES  BASTEN - F7EHEN 2(RE)E2 (&FE) -
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Short Rate Equilibrium:

Calcs

Fair Value
Model

Average short rate:

Fair term prem:

Fair value:

FV (scenario-weighted):

Current yield

Current yield minus FV:

Implied Term Prem:

Value Score:

Source: Russell Investments - 2026/05/05 - 7K L5 FEEEE -
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Sy
Base

7y
Base

10yr

Base

30yr
Base

3.25
3.75

0.45
420

3.25
3.28

0.45
3.72

3.26
3.61

0.58
419

3.25
3.27

0.58
3.84

3.26
3.50

0.80
4.30

3.25
3.26

0.80
4.06

3.25
3.33

1.34
468

3.25
3.25

1.34
460

AP IRZERIGER EEETAL - OIRERE

i

3.84
4.08
0.24
0.69
0.5

SEE) - MASBTRA -

3.93
4.25
0.32
0.90
0.5

AL g E

4.12
443
0.30
1.10
0.5

4.62
4.99
0.37
1.72

0.5
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Eurozone Japan

UK

Canada Australia

NZ

Today
Short Rate + 1 Year
Path +2 Years
+ 3 Years

Triangulation Approach Real
Equilibrium R*
Rate + Inflation
= Equilibrium rate

Average Average rate over next 10
Short Rate years (scenario-weighted)

B Strategists' fair term premium
C Fair value yield (A+B)

D Current 10-year yield

E Fair value spread (D-C)

F Value score

Fair Value
Model

Source: Russell Investments - 2026/05/05 - ;K Z21ZFAEEIE - ;L0 RLERISEN T B

2.00
2.25

2.00
2.00

0.00

1.90
1.90

1.97

0.80
2.77
3.06
0.30

0.5

- OJRERER

0.75
0.75

1.00
1.00

3.75
4.00

3.00
3.00

1.00

2.00
3.00

3.1

0.80
3.91
5.05
1.14

28 - DRBTEA - ¥

2.25
2.09

2.38
2.42

0.75

2.00
2.75

2.45

0.80
3.25
3.61
0.36

4.10
4.35

3.85
3.35

1.00

2.50
3.50

3.57

0.80
4.37
4.97
0.59

1.0

A

Bt -2 (&=)E+2(&E) -

2.25
2.50

2.75
2.75

1.00

2.00
3.00

2.78

0.80
3.58
4.67
1.09

1.5
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