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The Great Rotation — A New Era?

Ten-Year Treasury Yields, 1962 - 2026

18.00

16.00

14.00

1,842%. 8% p.a.,

12.00
10.00

8.00

0.7%.0.1% p.a.,
2020-2026

6.00
4.00
2.00

0.00
F P> L PN A AR R PP PRI PP PSP PPN R P G g P
I SEE S NIRE SR SR SRR SRR SRR SR S SER SR SEEE S SRR S SR R NI SRR S SEPE SR SRR SR SRR SRR I I SRR SRR ot

Source: Bloomberg FEFFFFFFFFF&FFFF&FFF&FFFFFFFF & FFFEF

See important disclosures on the final slide.
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Ten-Year Treasury Yields, 1900 - 2026
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Bitcoin, 2010 - 2026
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US Dollar, 1967 - 2026
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Asset Returns During USD Bear Markets, 1969 - 2026

Cross-asset returns during five USS bear markets: gold, EM stocks, S&P 500

USS bear market Start End USS Gold EM stocks S&P 500
End of Bretton Woods Sep'69 Jul'73 -27% 194% 116% 9%
Stagflation Aug76 Oct'78 -23% 114% 54% 99
Plaza Accord Mar'85 Dec'd7 -A8% 68% 70% 36%
911 Jan'02 Apr'08 -A1% 229% 248% 21%
‘America First’ Jan'25 Jan'26 -12% 100% 31% 19%
Average -30% 141% 104% 15%

Source: BofA

See important disclosures on the final slide.
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USD and Int’l / US Stocks, 1970 - 2026
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Shifting Economic Dominance, 1 - 2008

Economic history of China and other major powers
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See important disclosures on the final slide.
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Don’t Count Out U.S.

The US Has Improved Its Profitability Advantage

Trailing 12 month profit margin

Earnings and Equities Don't Diverge for Long
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See important disclosures on the final slide.
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Total Nonfarm Private Payrolls, 2021-2026, Monthly Change
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Source: Deutsche Bank

Average Tariff Rate, 1910 - 2025
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Average Tariff and Duty Rates, 2025
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Tariffs by Country, 2017 - 2025
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Who Pays the Tariffs?

Average by 2025 Period Tariff Incidence on Tariff Incidence on
Foreign Exporters (%) U.S. Importers (%)
(1) (2)
January-August 6 94
September-October 8 92
November 14 86

Sources: Authors’ calculations; U.S. Census Bureau, Foreign Trade Statistics.

Source: FRBNY

See important disclosures on the final slide.
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What Was the Point of Tariffs?

= Reduce the trade deficit.
" Increase manufacturing jobs.

» Reduce the budget deficit.

See important disclosures on the final slide.
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Trade Balances, US and China, 1992 - 2025
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See important disclosures on the final slide.
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Employment in Manufacturing 2025 (,000)
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See important disclosures on the final slide.
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See important disclosures on the final slide.
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What Was the Point of Tariffs?

= Reduce the trade deficit.

" Increase manufacturing jobs.

» Reduce the budget deficit.

See important disclosures on the final slide.
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Political Shift Coming—Seats Lost in Midterm Elections, 1946 - 2022
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See important disclosures on the final slide.
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US Stocks Following Geopolitical Events with Higher Oil Prices
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See important disclosures on the final slide.
22 /Q



The Great Rotation — A New Era?

S&P 500 Returns, Nominal and Real, 1900- 2024
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See important disclosures on the final slide.
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Summary

* The Great Rotation has begun.
» |Interest rates, inflation, gold, bond yields are all rising.
= US dollar, US stocks falling relative to RoW.

» Tariffs had no effect on the trade balance, manufacturing
jobs or the budget deficit.

» Expect a political shift and little policy initiatives.

=  Geopolitical events have little lasting market impact.

* Never underestimate American innovation and dynamism.

Michael A. Rosen

Chief Investment Officer
March 2026

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

CONNECT WITH US in » f

Linkedin Twittar Facebook
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Observations are for information only and not a prediction or recommendation. Opinions as of October 2025 and subject to 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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