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Geopolitics — Largely Irrelevant

S&P 500 Index Performance Around Geopolitical Events Since 1939
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See important disclosures on the final slide.
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Oil Spikes — Largely Irrelevant

S&P 500 Index Performance After Major Oil Spikes, 1974- 2026

Around 50%
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Source: Bloomberg; Courtesy: J.P. Morgan

See important dislosures on the final slide.

Trough Brent move forward move after

move weeks) Brent hits 50% up
Jan-74 Feb-74 237% 1 -16%
Feb-79 Jun-79 49% “ 2%
Jul-86 Aug-86 58% 3 36%
Nov-88 Jan-89 48% 8 24%
Jun-90 Aug-90 56 % 8 2%
Feb-99 Mar-99 53% 6 U %
Jul-00 Sep-00 43% 6 -26%
Dec-08 Mar-09 47% 12 43%
Jan-16 M ar-16 49% 7 19%
Apr-20 May-20 88% 2 45%
Dec-21 Mar-22 52 % 13 -8%
Average 1% 7 14 %
Median 52 % 7 14 %

Feb-26 Apr-26 68% 7 -
Hit Ratio - positive - - 739
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Military Conflicts — Largely Irrelevant

S&P 500 Index Around Military Conflicts, 1948- 2025

SPX Performance

Max drawdown

Start -5d +5d +1m +3m +6m (From start)

Arab-Israeli War 15-May-48 -2.1% 7.2% 10.9% 2.0% -0.8% 0.0%

Korean War 25-Jun-50 0.9% -7.6% -10.0% 15% 4.9% -12.9%
Algerian War 01-Nov-54 -0.5% 3.9% 6.9% 15.5% 19.4% -0.3%
Vietnam War 01-Nov-55 -0.8% 4.4% 7.3% 4.1% 13.9% 0.0%

Six-Day War 05-Jun-67 -2.3% 4.1% 3.3% 6.5% 7.7% 0.2%
War of Attrition 08-Mar-69 0.5% 0.7% 15% 3.5% -6.0% 0.7%
Yom Kippur War 06-Oct-73 1.3% 1.4% -4 5% -10.0% -15.3% -16.1%
Iran-Iraq War 22-Sep-80 3.8% -5.3% 1.2% 4.1% 2.8% -5.3%
Falkland Islands War 02-Apr-82 2.8% 1.0% 1.1% £.5% 6.0% -5.9%
Gulf War 02-Aug-90 -1.2% -3.3% -B.2% -11.3% -2.4% -15.9%
Kosovo Conflict 05-Mar-98 -1.3% 3.4% 8.5% 7.6% -5.9% 0.0%

Afghan War 07-Oct-01 2.9% 1.9% 4.1% 8.7% 4.8% -1.4%
Irag War 20-Mar-03 5.3% -0.8% 2.0% 13.7% 18.3% -3.1%
Libyan Civil War 15-Feb-11 0.3% 0.9% -3.5% 0.7% -9.3% -5.4%
Syrian Civil War 15-Mar-11 -3.0% 0.9% 2.9% -1.3% -5.7% -1.9%
Annexation of Crimea 23-Feb-14 -0.1% 1.3% 1.6% 3.5% 8.3% -1.1%
Yemeni Civil War 15-Sep-14 -0.9% 0.5% 6.1% 0.3% 3.5% B.1%
Ukraine / Russia War 21-Feb-22 -1.2% 0.6% 2.6% -10.3% -2.8% -10.3%
Israel / Gaza War 07-Oct-23 0.5% 0.4% 1.6% 9.0% 20.8% -4 4%,
Israel / Iran War 13-Jun-25 -0.4% -0.2% 4.7% 10.2% 14.2% -0.2%
Median 0.1% 0.8% 1.8% 2.8% 3.2% -2.9%
Average 0.3% 0.6% 1.4% 2.5% 3.6% -4.5%

Source: Bloomberg; Courtesy: J.P. Morgan
See important disclosures on the final slide. 4



Earnings Accelerating, +25% YoY

S&P 500 EPS Growth, 1935- 2026 S&P 500 EPS Growth, 1989- 2026
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Source: Bloomberg; Courtesy: Deutsche Bank Source: S&P Global; Courtesy: J.P. Morgan

See important disclosures on the final slide.



Earnings Estimates Exceeded, and in all Sectors

Pct. Of S&P 500 Exceeding Earnings Estimates, 2006 - 2026
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Source: Bloomberg; Courtesy: Deutsche Bank

See important disclosures on the final slide.
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Record Profit Margins

Median Profit Margin in S&P 500, 2006 - 2026
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Source: Bloomberg

See important disclosures on the final slide.




Record Profit Margins

US Corporate Profits as Pct. Of GDP, 1947 - 2026
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Recessions — US Corporate profits as a % of GDP
Source: Bureau of Economic Analysis; Courtesy: J.P. Morgan
See important disclosures on the final slide.
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No More Workers

Breakeven Employment Growth, 1960 - 2026
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See important disclosures on the final slide.



Better Hope for Al Productivity Boost

GDP Per Capita, 1870 - 2050 (est.)

1990 dollars (thousands), log scale
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NOTES: The blue line is real gross domestic product (GDP) per capita in 1990 dollars. The orange line is a trend line fitted to the data for 1870-2024
with a trend growth rate of 1.9 percent per year. The red, green and purple lines are hypothetical paths for per capita GDP based on different
scenarios.
SOURCES: Bureau of Economic Analysis; Haver Analytics; Macrohistory.net; United Nations; authors' calculations.

Federal Reserve Bank of Dallas

See important disclosures on the final slide.
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No Al Job Destruction (So Far)

Al, 2019 - 2026

ioning

Job Postings Ment

YoY Change in Job Postings, April 2026
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See important disclosures on the final slide.
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Interest Expense Rising

Government Debt and GDP, 1996 - 2026 Government Interest Expense as Pct. Tax Revenue,
1966 - 2036

— US Total Marketable Debt Outstanding =— US GDP, nominal

to be ~30%
of tax revenues
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Source: Bureau of Economic Analysis, Bloomberg

See important disclosures on the final slide.
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Eerie Echo of Inflation

Inflation, 1966 — 1982 and 2014 - 2030
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See important disclosures on the final slide.
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Wealth Compounds

US Equities, 1970 - 2026
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See important disclosures on the final slide.
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What Do Investors Want?
=  Geopolitics, Oil Shocks, Wars.
=  None have material impact on investors.
=  Economic environment more important.
= Profits drive markets.
= Atrecord highs.
* Economic challenges
= Workers
=  Debt

* Let wealth compound.

Michael A. Rosen

Chief Investment Officer
May 2026

Please follow the Angeles Insights by Michael Rosen at
hitps: / /www .angelesinvestments.com Zinsights/home

CONNECT WITH US in » f

Linkedin Twitter Faceboaok

Photo credit: Barrett Strong public domain; Berry
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Gordy: Motown Museum

Observations are for information only and not a prediction or recommendation. Opinions as of May 2026 and subjectto change.




Disclosures

The opinions expressed are those of Angeles. The opinions referenced are as of the date of publication and are subject to change due to changes in the market or economic conditions and may not
necessarily come to pass. Forward looking statements cannot be guaranteed. Past performance is not indicative of future results.

The content may include general investment commentary and should not be construed as personalized investment advice or a recommendation to engage in any particular investment strategy. All
investments involve risk, including the potential loss of principal.

Material presented has been derived from sources considered to be reliable, but the accuracy and completeness cannot be guaranteed.

This document is not intended to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy, interests or shares in any fund. No offer or solicitation may be made prior to
the delivery of the Offering Documents, which will contain additional information about any such fund, including disclosures relating to risk factors and conflicts of interest.

Angeles Investment Advisors, LLC (“Angeles”, “AlA”, “Advisor”) is an investment adviser registered with the U.S. Securities and Exchange Commission. Registration does not imply a certain level of skill
or training. More information about the adviser's investment advisory services can be found in its Form ADV Part 2, which is available upon request.
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