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History Indicates Strong Second Half for S&P 500

Rank Date 0/0 % +10tr +2 Qtrs Rank Date 0/0 % +10tr +2 Qtrs

1. 3/31/1975 21.6% 14.2% 0.6% 22. 12/31/1962 12.1% 5.5% 9.9%

2. 12/31/1998 20.9% 4.6% 1.7% 23. 3/30/2012 12.0% 3.3% 2.3%

Every observation ranked 3. 3/31/1987 20.5% 4.2% 10.3% 2%, 3/31/1961 12.0% -0.6% 2.6%
above 02 2026 produced 4. 6/30/2020 20.0% 8.5% 21.2% 25. 6/30/1980 11.9% 9.8% 18.8%
o 5. 6/30/1397 16.9% 7.0% 9.6% 26. 12/31/2020 1.7% 5.8% 14.4%
positive forward +1 and B. 12/31/1982 16.8% 8.8% 19.5% 27. 12/31/2003 11.6% 1.3% 2.6%
+2 quarter performance. 7. 12/31/1985 16.0% 13.1% 18.7% 28. 12/31/1954 11.4% 1.7% 14.0%
8. 9/30/1970 15.8% 9.4% 19.1% 29. 12/29/2023 11.2% 10.2% 14.5%

9, 6/30/2009 15.2% 15.0% 21.3% 30. 12/30/2011 11.2% 12.0% 8.3%

10. 9/30/2009 15.0% 5.5% 10.6% 31. 9/28/1951 11.0% 2.2% 4.8%

i 6/30/2003 14.9% 2.2% 14.1% 32. 9/30/2010 10.7% 10.2% 16.2%

12. 6/30/2026 14.9% ? ? 33. 9/30/1958 10.7% 10.3% 10.7%

13. 12/31/1999 14.5% 2.0% 1.0% 34, 12/31/2021 10.6% 4.9% -20.6%

1. 6/30/1975 14.2% 11.9% 5.3% 35. 9/30/1954 10.6% 11.4% 13.2%

15. 3/31/1976 13.9% 1.5% 2.4% 36. 6/30/2025 10.6% 7.8% 10.3%

16. 3/29/1991 13.6% 11% 3.4% 37. 6/28/1968 10.4% 3.1% 4.3%

17. 3/31/1998 13.5% 2.9% 7.7% 38. 12/31/2001 10.3% 0.1% 13.8%

18. 3/31/1986 13.1% 5.0% 3.2% 3. 12/31/1958 10.3% 0.4% 5.9%

19. 3/29/2019 13.1% 3.8% 5.0% 40. 12/31/2010 10.2% 5.4% 5.0%

20. 3/31/1967 12.3% 0.5% 7.2% 4. 3/29/2024 10.2% 3.9% 9.7%

21. 6/30/1955 12.2% 6.4% 10.8% 42, 3/29/2013 10.0% 2.4% 7.2%
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Semiconductor Rally Comes Back to Earth
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Market Has Not Sold Off on Resumption of War
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This Time It’s Different: Mid-Cycle Earnings Acceleration

S&P 500 Earnings Per Share Year-Over-Year Growth (NTM)

50%
25%

0%

-25%

-50%
'86 ‘90 ‘94 ‘98 ‘02 ‘06 10 14 18 22 26
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The Numbers Don’t Lie, Market is Pricey

S&P 500 Valuation: Current Percentile
Ranking Relative to History
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Disclaimer & Disclosure

Pitcairn Wealth Advisors LLC ("PWA”")is a registered investment adviser with its principal place of business in the Commonwealth of Pennsylvania. Registration does not
imply a certain level of skill or training. Additional information about PWA, including our reqgistration status, fees, and services is available on the SEC's website at
www.adviserinfo.sec.gov.

This material was prepared solely for informational, illustrative, and convenience purposes only and all users should be guided accordingly. All information, opinions, and
estimates contained herein are given as of the date hereof and are subject to change without notice. PWA and its affiliates (jointly referred to as “Pitcairn”) do not make
any representations as to the accuracy, timeliness, suitability, completeness, or relevance of any information prepared by any unaffiliated third party, whether
referenced or incorporated herein, and takes no responsibility thereof. As Pitcairn does not provide legal services, all users are advised to seek the advice of
independent legal and tax counsel prior to relying upon or acting upon any information contained herein.

The performance numbers displayed to the user may have been adversely or favorably impacted by events and economic conditions that will not prevail in the future.
Past investment performance is not indicative of future results. The indices discussed are unmanaged and do not incur management fees, transaction costs, or other
expenses associated with investable products. It is not possible to invest directly in an index. Projections are based on models that assume normally distributed
outcomes which may not reflect actual experience.

Consistent with its obligation to obtain “best execution,” Pitcairn, in exercising its investment discretion over advisory or fiduciary assets in client accounts, may
allocate orders for the purchase, sale, or exchange of securities for the account to such brokers and dealers for execution on such markets, at such prices, and at such
commission rates as, in the good faith judgment of Pitcairn, will be in the best interest of the account, taking into consideration in the selection of such broker and
dealer, not only the available prices and rates of brokerage commissions, but also other relevant factors (such as, without limitation, execution capabilities, products,
research or services provided by such brokers or dealers which are expected to provide lawful and appropriate assistance to Pitcairn in the performance of its
investment decision making responsibilities).

This material should not be regarded as a complete analysis of the subjects discussed. This material is provided on a confidential basis for discussion purposes only and
is not an offer to sell or the solicitation of an offer to purchase an interest or any other security or financial instrument.
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