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The Power of Compounding

$500/MONTH FROM AGE 25 TO 65 AT DIFFERENT RATES OF RETURN
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The More Risk You Take, the Higher the
Potential Returns o, ssgagem reorsee or asser
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Returns Before and After Inflation

USING GEOMETRIC S&P 500, 10-YEAR TREASURY, AND T-BILLS FOR CASH RETURNS FROM
1928-2025. YEARLY CPI DATA.
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The Carson Quilt Chart

RETURNS FOR VARIOUS SECTORS (2010-2025)
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S&P 500 — Bull & Bear Market
Performance Since 1928
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S&P 500 Earnings and Price

NEXT 12-MONTH EARNINGS VS. S&P 500 PRICE RETURN | PAST 25 YEARS 2001-2025
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Chart of Fears

DOW JONES (LOG SCALE) WITH MAJOR GEOPOLITICAL

EVENTS SINCE 19060
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Don’t Mix Politics and Investing

DOW RETURNS (LOG SCALE) SINCE TEDDY ROOSEVELT WAS IN OFFICE (1901 TO CURRENT)
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Midterm Years See the Largest Intra-Year

Pullback

S&P 500 Average Intra-Year Pullback
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PULLBACKS AND RETURNS A YEAR OFF THE
INDEX BASED ON THE FOUR-YEAR PRESIDENTIAL CYCLE
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Distribution of S&P 500 Annual Returns

1928-PRESENT
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Aswath Damodaran, NYU Stern School of Business 1/22/2026

(1966 is a -9.97% total return, just missing the cut)

Source: Carson Investment Research,



S&P 500 Index Max Pullback Per
Calendar Year
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Volatility Is the Toll We Pay to Invest

THE NUMBER OF S&P 500 VARIOUS DECLINES PER YEAR (1928-2025)
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The Longer the Holding Period, the More
Potential to See Gains e s ngs o e
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How Many New Highs per Decade?
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Don't Fear All-Time Highs (ATH)

® Investing at ATH All Other Days
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A Split Congress Tends to Be the Best for
StOCkS HiStOI’iC&lly AVERAGE S&P 500 ANNUAL RETURN (1951-2025)
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Historically When The S&P 500 is Higher For
the Year, Big Gains Are Perfectly Normal

AVERAGE ANNUAL RETURNS FOR THE S&P 500 (1928-2024)
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Yields Guide Future Returns

—Bloomberg US Aggregate Bond Index Yield Bloomberg Aggregate Bond Index 8-Year Forward Return
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Bonds Are Risk Assets, but Recent
Drawdowns Are Anomalous

HIGHER STARTING YIELDS HELP PROVIDE A CUSHION AGAINST LARGER DRAWDOWNS
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Historical Interest Rates Going Back to 1928

FEDERAL FUNDS RATE
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This material is for general information only and is not intended to provide
specific advice or recommendations for any individual This content cannot be
copied without express written consent of CWM, LLC.

Investment advisory services offered through CWM, LLC, an SEC Registered
Investment Advisor. Carson Partners, a division of CWM, LLC, is a nationwide
partnership of advisors.

Investors cannot invest directly in indexes. The performance of any index is
not indicative of the performance of any investment and does not take into
account the effects of inflation and the fees and expenses associated with
investing.

Additional risks are associated with international investing, such as currency
fluctuations, political and economic stability, and differences in accounting
standards.

Due to volatility within the markets mentioned, opinions are subject to change
without notice. Information is based on sources believed to be reliable;
however, their accuracy or completeness cannot be guaranteed. Past performance
does not guarantee future results.

The S&P 500 is an index of 500 stocks chosen for market size, liquidity and

industry grouping (among other factors) designed to be a leading indicator of
U.S. equities and is meant to reflect the risk/return characteristics of the

large cap universe.

The opinions stated in this presentation should not be construed as direct or

indirect advice, or as an offer to buy or sell any securities mentioned herein.

This piece contains statements related to our future business and financial
performance and future events or developments involving Carson that may
constitute forward-looking statements. These statements may be identified by
words such as “expect,” “look forward to,” “anticipate” “intend,” “plan,”
“believe,” “seek,” “estimate,” “will,” “project” or words of similar meaning.
Such statements are based on the current expectations and certain assumptions

b‘ CARSON

of Carson Group’s management, of which many are beyond Carson Group’s control.

These are subject to a number of risks, uncertainties and factors which if one
or more of these risks or uncertainties materialize, or should underlying
expectations not occur or assumptions prove incorrect, actual results,
performance or achievements of Carson Group may (negatively or positively) vary
materially from those described explicitly or implicitly in the relevant
forward-looking statement.

Carson Group neither intends, nor assumes any obligation, to update or revise
these forward-looking statements in light of developments which differ from
those anticipated. This is not intended to provide specific legal, tax, or
other professional advice. For a comprehensive review of your personal
situation, always consult with a tax or legal advisor.

The return and principal value of stocks fluctuate with changes in market
conditions. Shares when sold may be worth more or less than their original
cost.

Asset allocation cannot eliminate the risk of fluctuating prices and uncertain
returns.

A diversified portfolio does not ensure a profit or protect against loss in a
declining market.

The return and principal value of bonds fluctuate with changes in market
conditions. If bonds are not held to maturity, they may be worth more or less
than their original value.

The Bloomberg U.S. Aggregate Bond Index is an index of the U.S. investment-
grade fixed-rate bond market, including both government and corporate bonds.

The MSCI World ex-U.S. Index captures large and mid-cap representation across
22 of 23 Developed Markets (DM) countries—excluding the United States. With 871
constituents, the index covers approximately 85% of the free float adjusted
market capitalization in each country. 9014248.1-0726-C
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