Market Overview and Highlights
for the Quarter Ending September 30, 2026

Brian J. Mclsaac, Sr. Portfolio Manager

This is a summary of the Quarterly Market Review (“QMR”) which has been posted on our website:
FinancialFreedomHouse.com.

To download a copy of the complete QMR, select Learning Library under the Resources menu item.

Market Summary

U.S. markets cooled a bit in the third quarter, Stosks Sonds
i 9 b i i mational mengin:
posting a 1.4% return after the robust 15% gain in e | e | e i D
the second quarter. Market Stocks Stocks Real Estate Market Barket ex US
Q3 2026 1.41% 0.39% 0.37% -6.03% -3.51% -1.79%
International markets also continued to perform . | 3 $ !

well despite the uncertainty resulting from the
continued conflict in Ukraine, Iran, and the upcoming mid-term elections.

As a result of this impressive performance across the board for the last few quarters, virtually all market
segments have been positive for the last 20 years. This reinforces the adage that “time in the market is more

important than timing the market.”

Stocks Bonds
. . . International Emergi
After one of the better equity rallies in the second US Stock Developed Morket. Giobal USBond  Giobsl Bond
. Markst Stocks Stocks Real Estate Market Market ex US
quarter of 2026, the third quarter proved to be
. . . . 1 Year 15.13% 15.89% 29.22% 4.04% -1.84% 0.28%
more difficult and certainly more volatile, leading ']
into the fall mid-term elections. Large company
stocks finished higher, while most other stocks — § Years 12.84% 9.66% 8.94% 1.69% -0.84% 1.04%
small-caps, emerging markets, and most fixed £
Income Securltles’ a” fInIShed IOWer. 10 Years 14.73% 9.27% 9.09% 3.16% 1.14% 1.87%
Three main forces drove the quarter’s turmoil.
. . . 15 15.27% 5.47% T.03% 6.31% 1.78% 2.92%
First, continued struggles over the Strait of o
Hormuz led to a re-escalation of the conflict in the
area, sending crude oil up 30% for the quarter. 20 Years 10.99% 551% 5.49% 3.50% 2.95% 327%
Second, higher energy prices kept upward

pressure on inflation, such that the Federal
Reserve was forced to raise interest rates by twenty-five basis points (0.25%) on September 16™. This was the
first increase since July of 2023.

Third, and perhaps most importantly, the bond market continued its sharp sell-off, as the 10-year Treasury
yield rose eighty-five basis points (0.85%) over the quarter to finish just over 5.25%: the highest yield seen
since 2002. As bond prices and yields are inversely proportional, bond prices continued to fall precipitously
due to the increased yields and the longer the bond’s maturity, the more its price falls.

The silver lining in all this remains the positive corporate earnings that were reported by companies throughout
the quarter. Earnings grew at a 50% year-over-year rate, for companies in the S&P500, the highest growth rate
since 2021. The seven largest companies in the S&P500 reported earnings growth of 118%, squarely
continuing their meteoric rise in profits. Fortunately, the other 493 companies were also profitable, to the tune
of 32%, which is the best quarter for this cohort since 2021. So, while the market leadership is still little
changed, the earnings story continues to broaden, leaving a positive tailwind to the equity markets.

Financial Freedom House (“FFH") is a federally registered and CEFEX-certified Investment Adviser.
This Market Review is designed to provide general information and is for educational purposes only. The information contained in it should not be construed as a
recommendation to invest in accordance with a particular investment strategy, or to purchase or sell any particular security.



U.S. Stock Market Periodic Returs (%) o
Despite the cool down in market Peset Class TR ¥TD  iYear  3¥ears  GYeas  10Yeas  15Yeas 20 Vears
performance during the third quarter all Large Value 261 1927 2381 2007 11.82 11.43 12.88 BED
. Large Cap 1.80 1230 15.01 2248 1201 15.04 15.50 11.18
U.S. equity asset classes have had Markehwide 141 1242 1513 28 12.84 1473 15.27 10.38
robust performance on a YTD basis and Large Growih o8z 8.0 780 2428 1385 1318 17TE4 1341
for all trai”ng time periods. Small Value -4.91 1668 20.77 17.82 7.80 040 11.38 758
Small Cap 723 137 1820 17.72 B34 034 11.80 £45
It is also important to note that the Sral Growth 230 1071 12.05 17.55 472 890 11.84 1]

performance within the U.S. markets continues to be broad-based across all asset classes.

International Markets

International equities continued to match | Perrede Retum= %) ANNUALIZED
oy Aszet Class QTR ¥TD 1 Year 3 Years & Years 10 Years 15 Years 20 Years
the performance of U.S. equities after a
. . “alug an 14.88 2433 237 1472 10.40 878 542
relative slow down in the second quarter.
Small Cap 233 10.83 1450 19.02 6.43 230 233 623
As with U.S. equities, the performance — 7 w2 e iss e e am se
within international markets |.s broad- Large G - s isse ez . oar air .
based and not concentrated in one
tor Growth -1.89 535 7.88 1412 458 T84 782 541
sector.
Commodities

Commaodities posted a positive 16.19% for the quarter. This brought their YTD return to 32.87%. The gain in
commodities is reflective of the uncertainty and volatility currently seen in the equity and fixed income
markets.

Given the events in the middle east and the start of fall, it should come as no surprise that the top performing
commodities were gas oil, heating oil, brent crude, unleaded gas, and WTI crude oil.

Fixed Income (Bonds)
The increase in interest rates had a negative impact on fixed income markets.

Periodic Returns (%) AMNLIAL LZEDY

Ngag Class OTR ¥TD 1 Vsiar I¥ears SYears 10 Years 15 Years 20 Years
Bloambseng Muricpal Boand Index -6.35 =418 -2.88 2,89 021 1.51 2449 31z
Bloambeng LS. Aggregate Bord rdex -3.51 =201 -1.84 4.06 084 1.14 1.78 2495
Bloambeng LS. Government Bond ndeax Long -8.02 -1.81 -7.85 ey -T23 -2.08 0.37 282
Bloambeng LS. High Yield Comarate Bond Index -182 .10 1.41 5.03 180 505 8.14 B37
Bicambang LS. TIPS Index -3.24 212 -89 375 .00 215 207 331
FTSE Ward Govemmert Bood Indes 1-5 Yaars -0.51 041 0,38 4.34 .41 ] 001 182
Eiﬁ:'ﬁg‘f“"w Boned Inddes 15 Vaars 055 053 160 435 187 193 182 236
ICE Bath 1-Year US Treasury Nae Index 0&2 1.64 285 4.18 283 214 1.53 1.84
ICE Bald, US 3-Month Treasury Bill Index Wk 265 .85 4.49 3.70 242 1.64 167

Financial Freedom House (“FFH") is a federally registered and CEFEX-certified Investment Adviser.
This Market Review is designed to provide general information and is for educational purposes only. The information contained in it should not be construed as a
recommendation to invest in accordance with a particular investment strategy, or to purchase or sell any particular security.
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Quarterly Market Review

This report features world capital market
performance and a timeline of events
for the past quarter. It begins with a
global overview, then features the
returns of stock and bond asset classes
in the US and international markets. The
report concludes with a quarterly topic.

Overview:

Market Summary

World Stock Market Performance

US Stocks

International Developed Stocks
Emerging Markets Stocks

Country Returns

Real Estate Investment Trusts (REITs)
Commodities

Fixed Income

Global Fixed Income

Quarterly Topic: The Future Is Unknown,
So Plan Accordingly
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Quarterly Market Summary

Returns (USD), as of September 30, 2026

Stocks Bonds
International Emerging
US Stock Developed Markets Global US Bond Global Bond
Market Stocks Stocks Real Estate Market Market ex US

Q3 2026 1.41% 0.89% -0.37% -6.03% -3.51% -1.79%
Since January
2000
Average
Quarterly 2.4% 1.6% 2.4% 2.2% 1.0% 1.0%
Return
Best 22.0% 25.9% 34.7% 32.3% 6.8% 5.4%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4
Worst -22.8% -23.3% -27.6% -36.1% -5.9% -4.1%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA
Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market
(Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2026 S&P Dow Jones
Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2026, all rights reserved. Bloomberg data provided by Bloomberg.
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Long-Term Market Summary
Returns (USD), as of September 30, 2026

Stocks Bonds
International Emerging

US Stock Developed Markets Global US Bond Global Bond

Market Stocks Stocks Real Estate Market Market ex US
1 Year 15.13% 15.89% 29.22% 4.04% -1.84% 0.28%
5 Years 12.64% 9.66% 8.94% 1.69% -0.64% 1.04%
10 Years 14.73% 9.27% 9.09% 3.16% 1.14% 1.87%
15 Years 15.27% 8.47% 7.03% 6.31% 1.78% 2.92%
20 Years 10.99% 5.51% 6.49% 3.50% 2.95% 3.27%

»

»

»

»

»

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA
Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market
(Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2026 S&P Dow Jones
Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2026, all rights reserved. Bloomberg data provided by Bloomberg.
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World Stock Market Performance

MSCI All Country World Index with selected headlines from Q3 2026

Q3 2026
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“US Snaps Hiring Hot Streak With
57,000 Jobs Added in June”

“Small Stocks Are Having Their
Biggest Run in Decades”

“US, Iran Trade Fire in Largest
Escalation Since Peace Deal”

“Inflation Slowed to 3.5% in June,
as Americans Got a Break From
Gas Prices”

“Trump Imposes Additional 50%
Tariffs on Certain Canadian Goods”

“US Stocks Fall as Tech Selloff
Deepens, Qil Prices Hit $100 a
Barrel”

“Fed Holds Rates Steady But Three
Officials Vote for Increase”

S~ S

L]

1 YEAR (Q4 2025-Q3 2026)

600

500 M

400

300
Sep 30

AUGUST

08/03

08/12

08/13

08/18

08/19

“US, Japan Intervene to Boost Yen
for First Time Since 1998”

“Inflation Pulled Back Slightly to
3.4% in July”

“US Stocks Rise, S&P 500 Closes
at Record High”

“Global Government Bond Yields Hit
Multiyear Highs”

“A New Milestone for US Debt: $40
Trillion”
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09/20

09/30

“Oil Prices Rise as Renewed US-
Iran Fighting Deepens Hormuz
Supply Risks”

“Strong Hiring Beats Expectations
With 162,000 New Jobs”

“ECB Set to Raise Key Rate Again,
Signal Caution on Further Moves”

“US Treasury Plans $6 Billion
Buyback, Yields Rise”

“Home Sales in August Tumbled to
Lowest Level Since Last Year”

“Wall Street Confronts Prospect of a
New Era After Treasury Yield Hits
5%”

“Fed Delivers First Rate Hike in
Years With Unanimous Vote”

“US Reaches Greenland Security
Agreement”

“Trump Announces an ‘Al Force’
After Industry Sounded Alarm”

“A Tech-Fueled Stock Market
Powers Through, but Limps Into the
Fourth Quarter”

T

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a
long-term perspective and avoid making investment decisions based solely on the news.

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2026, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio.
Past performance is not a guarantee of future results.
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World Stock Market Performance

MSCI All Country World Index with selected headlines from past 12 months

SHORT TERM (Q4 2025-Q3 2026)
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Begins as Funding
Lapses”

11/07 “Nasdaqg Has Its Worst

Week Since April”

“Trump Signs Spending
Bill, Ending Longest
Shutdown in US
History”

“Fed Cuts Rates Again,
Signals It May Be Done
for Now”

“Stock Markets Close
Out a Record-Setting
Year”
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“Tensions Over
Greenland Rattle Wall
Street”

“Fed Holds Rates
Steady for First Time
Since July”

“Supreme Court Strikes
Down Trump’s Global
Tariffs”

“US and Israel Attack
Iran”

“Oil Tops $100 a Barrel
for First Time Since
2022”

“Fed Holds Steady and
Maintains Rate-Cut
Projection”
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LONG TERM (2000-Q3 2026)

Iran Walk Back From
Brink”

“Mounting Inflation
Pressures Deepen
Global Bond Slide”

“May Jobs Growth Puts
US on a Strong Hiring
Streak”

“SpaceX Officially
Raises $75 Billion in
Record-Breaking IPO”

“US and Iran Have
Reached a Deal to
Stop Fighting, Reopen
Shipping”

“Fed Holds rates
Steady, but More

Officials See Higher
Rates as Next Move”

“S&P 500, Nasdaq on
Pace for Best Quarter
in Six Years”

07/23

08/03

08/19

09/14

09/16

09/30

Largest Escalation
Since Peace Deal”

“US Stocks Fall as Tech
Selloff Deepens, Oil
Prices Hit $100 a
Barrel”

“US, Japan Intervene to
Boost Yen for First
Time Since 1998”

“A New Milestone for
US Debt: $40 Trillion”

“Wall Street Confronts
Prospect of a New Era
After Treasury Yield
Hits 5%”

“Fed Delivers First Rate

Hike in Years With
Unanimous Vote”

“A Tech-Fueled Stock
Market Powers
Through, but Limps
Into the Fourth Quarter”

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a
long-term perspective and avoid making investment decisions based solely on the news.

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2026, all rights reserved. Index level based at 100 starting January 2000.

It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio.

Past performance is not a guarantee of future results.
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US Stocks

Returns (USD), 3rd Quarter 2026

= The US equity market posted positive
returns for the quarter and outperformed
both non-US developed and emerging

markets.

= Value outperformed growth.

= Small caps underperformed large caps.

= REIT indices underperformed equity

market indices.

Periodic Returns (%)

Asset Class QTR
Large Value 2.61
Large Cap 1.80
Marketwide 1.41
Large Growth 0.92
Small Value -4.91
Small Cap -7.23
Small Growth -9.39

World Market Capitalization

YTD

19.27
12.30
12.42
6.30

16.96
13.71
10.71

Ranked Returns (%)

Large Value I 2.61

Large Cap I 1.80

Marketwide 141

Large Growth El 0.92

Small Value -4.91 I

Small Cap -7.23 I

Small Growth  -9.39 I

ANNUALIZED

1 Year 3 Years 5 Years 10 Years 15 Years 20 Years
23.81 20.07 11.92 11.43 12.98 8.60
15.01 22.48 13.01 15.04 15.50 11.16
15.13 22.26 12.64 14.73 15.27 10.99
7.50 24.26 13.66 18.16 17.64 13.41
20.77 17.93 7.80 9.40 11.38 7.58
16.20 17.72 6.34 9.84 11.80 8.45
12.05 17.55 4.72 9.90 11.94 9.09

0/. US Market
63 /0 $73.0 trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Market segment (index representation) as follows: Marketwide (Russell 3000 Index), Large Cap (Russell 1000 Index), Large Value (Russell
1000 Value Index), Large Growth (Russell 1000 Growth Index), Small Cap (Russell 2000 Index), Small Value (Russell 2000 Value Index), and Small Growth (Russell 2000 Growth
Index). World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. Russell 3000 Index is used as the proxy for
the US market. Dow Jones US Select REIT Index used as proxy for the US REIT market. MSCI data © MSCI 2026, all rights reserved. Frank Russell Company is the source and

owner of the trademarks, service marks, and copyrights related to the Russell Indexes.

135199



International Developed Stocks
Returns (USD), 3rd Quarter 2026

= Developed markets outside of the US Ranked Returns (%)
posted positive returns for the quarter ®Local currency ~ ®US currency
and underperformed US markets, but 5,49
outperformed emerging markets. Value '3.71
= Value outperformed growth. Small Cap
= Small caps outperformed large caps. Marketwide
Large Cap
-1.99
Growth 189
Periodic Returns (%)
ANNUALIZED
Asset Class QTR YTD 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years
Value 3.71 14.96 24.33 23.71 14.72 10.40 8.79 5.42
Small Cap 2.88 10.63 14.50 19.02 6.48 8.39 8.83 6.23
Marketwide 1.17 10.23 15.69 18.92 9.19 9.14 8.51 5.61
Large Cap 0.89 10.16 15.89 18.89 9.66 9.27 8.47 5.51
Growth -1.89 5.35 7.66 14.12 4.58 7.84 7.92 5.41

World Market Capitalization

250/0 International
Developed Markets

$28.5 trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Market segment (index representation) as follows: Marketwide (MSCI World ex USA IMI Index), Large Cap (MSCI World ex USA Index), Small Cap
(MSCI World ex USA Small Cap Index), Value (MSCI World ex USA Value Index), and Growth (MSCI World ex USA Growth Index). All index returns are net of withholding tax on
dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI World ex USA IMI Index is used as the
proxy for the International Developed market. MSCI data © MSCI 2026, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and
copyrights related to the Russell Indexes.
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Emerging Markets Stocks

Returns (USD), 3rd Quarter 2026

Emerging markets posted negative returns
for the quarter and underperformed both

US and non-US developed markets.

Periodic Returns (%)

Asset Class QTR
Value 3.07
Small Cap 0.24
Marketwide -0.30
Large Cap -0.37
Growth -3.59

World Market Capitalization

Value outperformed growth.

Small caps outperformed large caps.

YTD

26.78

13.16

22.04

23.38

20.16

Ranked Returns (%)

Local currency

m US currency

Value & 3.07

Small Cap .14 %024

Marketwide -2.69 .030H

Large Cap -2.90 037 ™

Growth -6.07 -3.50 IE—

ANNUALIZED

1 Year 3 Years 5 Years 10 Years 15 Years 20 Years
34.86 23.86 10.98 8.91 6.13 6.31
15.01 15.28 7.67 8.71 7.36 7.33
27.30 22.87 8.76 9.02 7.06 6.60
29.22 24.09 8.94 9.09 7.03 6.49
2414 24.24 7.00 9.16 7.82 6.57

0/ Emerging
12 /0 Markets

$14.0 trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Market segment (index representation) as follows: Marketwide (MSCI Emerging Markets IMI Index), Large Cap (MSCI Emerging Markets Index),
Small Cap (MSCI Emerging Markets Small Cap Index), Value (MSCI Emerging Markets Value Index), and Growth (MSCI Emerging Markets Growth Index). All index returns are net of
withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI Emerging Markets IMI
Index used as the proxy for the emerging market portion of the market. MSCI data © MSCI 2026, all rights reserved. Frank Russell Company is the source and owner of the trademarks,
service marks, and copyrights related to the Russell Indexes.
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Country Returns
Returns (USD), 3rd Quarter 2026
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Past performance is no guarantee of future results. Country returns are the country component indices of the MSCI All Country World IMI Index for all countries except the

United States, where the Russell 3000 Index is used instead. Global is the return of the MSCI All Country World IMI Index. MSCI index returns are net dividend. Indices are not

available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. MSCI data © MSCI 2026, all rights

reserved. Frank Russell Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. 11
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Real Estate Investment Trusts (REITs)
Returns (USD), 3rd Quarter 2026

= US real estate investment Ranked Returns (%)
trusts underperformed non-US
REITs during the quarter. Global ex US REITS -5.01 I
US REITS -5.72 I

Periodic Returns (%)

ANNUALIZED
AEEHOIEES BN e Y;ar Ye?;rs Ye5ars Y;grs Y;asrs Yggrs
Global ex US REITS -5.01 -6.16 -4.73 7.32 -1.68 0.77 3.91 1.66
US REITS -5.72 10.86 9.98 13.07 4.21 4.94 8.38 5.37

Total Value of REIT Stocks

I @4
72% us 280/0 Global ex US

$1,176 billion $468 billion
97 REITs 281 REITs
(26 other countries)

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with
the management of an actual portfolio. Number of REIT stocks and total value based on the two indices. All index returns are net of withholding tax on dividends. Total value of
REIT stocks represented by Dow Jones US Select REIT Index and the S&P Global ex US REIT Index. Dow Jones US Select REIT Index used as proxy for the US market, and S&P
Global ex US REIT Index used as proxy for the World ex US market. Dow Jones and S&P data © 2026 S&P Dow Jones Indices LLC, a division of S&P Global. Al rights reserved.

12
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Commodities
Returns (USD), 3rd Quarter 2026

The Bloomberg Commodity Total
Return Index returned +16.19% for
the third quarter of 2026.

Gas Oil and Heating Oil were the best
performers, returning +76.86% and
+58.98% for the quarter, respectively.
Natural Gas and Lean Hogs were the
worst performers, returning -13.60%
and -7.29% for the quarter,
respectively.

Ranked Returns (%)

Gas Oil 76.86
Heating Oil 58.98
Brent Crude 45.05
Unleaded Gasoline 38.50
WTI Crude Oil 35.84
Sugar 20.33
Soybean Meal 18.86
Kansas Wheat 15.67
Corn 15.16
Soybeans 14.11
Wheat 12.68
Zinc 9.45
Soybean QOil 5.46
Copper 5.32
Coffee 5.16
Cocoa 4.79
Aluminum 3.91
Cotton 3.20
Gold 3.15
Silver 0.87
Lead -0.66
Nickel -2.47
Live Cattle -6.67
Lean Hogs -7.29
Natural Gas -13.60
Periodic Returns (%)
ANNUALIZED
e Ve Y;ar Ye?ars Ye5ars Y;:(a)rs Y;:rs Yezz:(a)rs
16.19  32.87 40.64 15.63 11.27 7.85 1.78 1.05

Past performance is not a guarantee of future results. Index is not available for direct investment. Index performance does not reflect the expenses associated with the
management of an actual portfolio. Commodities returns represent the return of the Bloomberg Commodity Total Return Index. Individual commodities are sub-index values of the

Bloomberg Commodity Total Return Index. Data provided by Bloomberg.
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Fixed Income
Returns (USD), 3rd Quarter 2026

Within the US Treasury market, interest rates
increased during the quarter.

On the short end of the yield curve, the 1-Month US
Treasury Bill yield increased by 32 basis points (bps)
to 4.02%. The 1-Year US Treasury Bill yield increased
56 bps to 4.54%. The yield on the 2-Year US Treasury
Note increased 74 bps to 4.88%.

The yield on the 5-Year US Treasury Note increased
90 bps to 5.09%. The yield on the 10-Year US
Treasury Note increased 85 bps to 5.29%. The yield
on the 30-Year US Treasury Bond increased 73 bps
to0 5.64%.

In terms of total returns, short-term US treasury bonds
returned -0.87% while intermediate-term US treasury
bonds returned -1.69%. Short-term corporate bonds
returned -1.04% and intermediate-term corporate
bonds returned -2.31%.1

The total returns for short- and intermediate-term
municipal bonds were -2.10% and -4.94%,
respectively. Within the municipal fixed income
market, general obligation bonds returned -6.30%
while revenue bonds returned -6.40%.2

Periodic Returns (%)

US Treasury Yield Curve (%)

6.00 9/30/2026

5.00 6/30/2026
o —— 9/30/2025

400 &
3.00

2.00
1.00

0.00
3M 5Y 10Y 30Y

Bond Yields Across Issuers (%)
M Yield to Maturity M Yield to Worst

10-Year US State and Local A-BBB
Treasury Municipals Corporates Corporates

6.08

ANNUALIZED
YTD 1 Year 3Years 5Years 10 Years 15 Years 20 Years

Asset Class QTR
Bloomberg Municipal Bond Index -6.35
Bloomberg U.S. Aggregate Bond Index -3.51
Bloomberg U.S. Government Bond Index Long -8.02
Bloomberg U.S. High Yield Corporate Bond Index -1.82
Bloomberg U.S. TIPS Index -3.24
FTSE World Government Bond Index 1-5 Years -0.51
FTSE World Government Bond Index 1-5 Years 055
(hedged to USD)

ICE BofA 1-Year US Treasury Note Index 0.62
ICE BofA US 3-Month Treasury Bill Index 0.89

1. Bloomberg US Treasury and US Corporate Bond Indices.
2. Bloomberg Municipal Bond Index.

-4.18 -2.68 2.89 -0.21 1.51 2.49 3.12
-2.91 -1.84 4.06 -0.64 1.14 1.78 2.95
-7.61 -7.65 0.97 -7.23 -2.09 0.37 2.82
0.10 1.41 8.03 3.60 5.05 6.14 6.37
2.12 -1.99 3.75 0.00 2.15 2.07 3.31
-0.41 0.38 4.34 0.41 0.70 -0.01 1.62
0.53 1.60 4.35 1.97 1.93 1.82 2.36
1.84 2.85 4.18 2.83 2.14 1.53 1.84
2.65 3.65 4.49 3.70 2.42 1.64 1.67

One basis point (bps) equals 0.01%. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the
expenses associated with the management of an actual portfolio. Yield curve data from Federal Reserve. State and local bonds, and the Yield to Worst are from the S&P National
AMT-Free Municipal Bond Index. AAA-AA Corporates represent the ICE BofA US Corporates, AA-AAA rated. A-BBB Corporates represent the ICE BofA Corporates, BBB-A rated.
Bloomberg data provided by Bloomberg. US long-term bonds, bills, inflation, and fixed income factor data © Stocks, Bonds, Bills, and Inflation (SBBI) Yearbook ™!, Ibbotson

Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield). FTSE fixed income indices © 2026 FTSE Fixed Income LLC, all rights reserved. ICE

BofA index data © 2026 ICE Data Indices, LLC. S&P data © 2026 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Bloomberg data provided by Bloomberg. 14
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Global Fixed Income

Yield curves, 3rd Quarter 2026

Interest rates increased across global developed markets for the quarter.

Realized term premiums were negative across global developed markets for

the quarter.

In Canada, the yield curve remained upwardly sloped. In the UK, the short-
term maturity range steepened while the intermediate- to long-term maturity
range remained upwardly sloped. In Germany, the short-term maturity range
steepened while the intermediate- to long-term maturity range remained
upwardly sloped. In Australia, the short-term maturity range flattened while the
intermediate- to long-term maturity range remained upwardly sloped. In Japan,

the yield curve remained upwardly sloped.
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One basis point (bps) equals 0.01%. Source: ICE BofA government yield. ICE BofA index data © 2026 ICE Data Indices, LLC.
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The Future Is Unknown, So Plan Accordingly

3rd Quarter 2026

Wes Cirill, PhD, Senior Client Solutions Director and Vice President,

Dimensional Fund Advisors

BEST AND WORST YEARLY DEVELOPED
MARKET RETURNS 2006-2025

Best Pe Worst Performer
Return (%) Return (%)

494 SPAIN JAPAN 6.2
48.7 FINLAND IRELAND -20.1
-29.2 JAPAN IRELAND 719
87.1 NORWAY JAPAN b
33.8 SWEDEN SPAIN -22.0
13.7 IRELAND AUSTRIA 2364
396 BELGIUM SPAIN 3.0
46.0 FINLAND SINGAPORE 17
12.7 us PORTUGAL -38.2
234 DENMARK CANADA 242
24.6 CANADA DENMARK 158
58.3 AUSTRIA NEW ZEALAND 1.7
-3.4 FINLAND AUSTRIA 2274
382 NEW ZEALAND FINLAND 9.5
437 DENMARK UK -10.5
415 AUSTRIA NEW ZEALAND 171

0.2 PORTUGAL SWEDEN 284
37.1 ITALY HONG KONG -14.8
323 SINGAPORE PORTUGAL Eon
82.4 SPAIN DENMARK 2135
34.0 hverage -16.4

Best-Worst
Difference (%)

43.2
68.8
42.7
80.8
55.8
50.1
36.6
44.3
50.9
47.6
40.4
46.6
24.0
28.7
54.2
58.6
28.6
51.9
51.5
95.9

| saw a great Forbes article recently that
reinforced the fragility of forecasting using a
quarter-century-old anecdote about the
Pentagon changing the way they identify future
threats. The change stemmed from a review of
how quickly the geopolitical landscape
evolves—yesterday’s adversaries can become
tomorrow’s allies. Rather than focusing on one
specific forecast, it was more prudent to be
prepared for all possible outcomes.

This echoes what we often say at Dimensional:
Plan, don’t predict. We all have views about
what the future may bring: companies that will
succeed, economies that will grow, markets
that will take off. Markets set prices based in
part on the aggregate of these expectations.
So, market prices already represent a forecast
of the future. However, some investors may let
their personal forecasts drive their asset
allocation decisions. Dogmatic adherence to
forecasts dictates concentrated investments
that fall short in the event the future differs from
our predictions. Diversifying portfolios is a tacit
admission that we don’t have a crystal ball.
You reduce the range of outcomes by
preparing for what you can’t see coming.

Country stock market returns are a good
example of this. Going all-in on one country
because you have a view on where their stocks
are headed opens you up to a wide range of
outcomes. The average difference between the
best- and worst-performing developed market
countries over the past two decades was over
50 percentage points. Get your call right, and
you’ll look like a hero. Get it wrong, and you'll
be as apoplectic as when Chevy Chase’s
character loses the rock paper scissors game
in Vegas Vacation.
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The Future Is Unknown, So Plan Accordingly

(continued from page 15)

Past performance is not a guarantee of future results.

Disclosures

All expressions of opinion are subject to change. This information is not meant to constitute investment advice, a recommendation of any
securities product or investment strategy (including account type), or an offer of any services or products for sale, nor is it intended to provide a
sufficient basis on which to make an investment decision. Investors should consult with a financial professional regarding their individual
circumstances before making investment decisions.

The information in this material is intended for the recipient’s background information and use only. It is provided in good faith and without any
warranty or representation as to accuracy or completeness. Information and opinions presented in this material have been obtained or derived
from sources believed by Dimensional to be reliable, and Dimensional has reasonable grounds to believe that all factual information herein is
true as at the date of this material. It does not constitute investment advice, a recommendation, or an offer of any services or products for sale
and is not intended to provide a sufficient basis on which to make an investment decision. Before acting on any information in this document,
you should consider whether it is appropriate for your particular circumstances and, if appropriate, seek professional advice. It is the
responsibility of any persons wishing to make a purchase to inform themselves of and observe all applicable laws and regulations. Unauthorized
reproduction or transmission of this material is strictly prohibited. Dimensional accepts no responsibility for loss arising from the use of the
information contained herein.

This material is not directed at any person in any jurisdiction where the availability of this material is prohibited or would subject Dimensional or
its products or services to any registration, licensing, or other such legal requirements within the jurisdiction.

“‘Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are
Dimensional Fund Advisors LP, Dimensional Fund Advisors Ltd., Dimensional Ireland Limited, DFA Australia Limited, Dimensional Fund
Advisors Canada ULC, Dimensional Fund Advisors Pte. Ltd., Dimensional Japan Ltd., and Dimensional Hong Kong Limited.

RISKS

Investments involve risks. The investment return and principal value of an investment may fluctuate so that an investor’s shares,
when redeemed, may be worth more or less than their original value. Past performance is not a guarantee of future results. There is
no guarantee strategies will be successful.

Diversification neither assures a profit nor guarantees against loss in a declining market.

Dimensional Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission.
Investment products: « Not FDIC Insured « Not Bank Guaranteed « May Lose Value
Dimensional Fund Advisors does not have any bank affiliates. 17
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FINANCIAL
FREEDOM
HOUSE

Contact Information

Main Office
6515 Highland Rd
Suite 240
Waterford, MI 48327

Phone
(248) 673-2900

Fax
(248) 673-5312

Email
Service@FinancialFreedomHouse.com

Website
FinancialFreedomHouse.com

Past performance is no guarantee of future results.
In USD. Source: FactSet.

Disclosures

The information in this material is intended for the recipient’s background information and use only. It is provided in good faith and without any warranty or representation as to accuracy or
completeness. Information and opinions presented in this material have been obtained or derived from sources believed by Dimensional to be reliable, and Dimensional has reasonable grounds to
believe that all factual information herein is true as at the date of this material. It does not constitute investment advice, a recommendation, or an offer of any services or products for sale and is not
intended to provide a sufficient basis on which to make an investment decision. Before acting on any information in this document, you should consider whether it is appropriate for your particular
circumstances and, if appropriate, seek professional advice. It is the responsibility of any persons wishing to make a purchase to inform themselves of and observe all applicable laws and
regulations. Unauthorized reproduction or transmission of this material is strictly prohibited. Dimensional accepts no responsibility for loss arising from the use of the information contained herein.
This material is not directed at any person in any jurisdiction where the availability of this material is prohibited or would subject Dimensional or its products or services to any registration, licensing,
or other such legal requirements within the jurisdiction.

“‘Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are Dimensional Fund Advisors LP, Dimensional Fund Advisors
Ltd., Dimensional Ireland Limited, DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte. Ltd., Dimensional Japan Ltd., and Dimensional Hong Kong
Limited. Dimensional Hong Kong Limited is licensed by the Securities and Futures Commission to conduct Type 1 (dealing in securities) regulated activities only and does not provide asset
management services.

RISKS

Investments involve risks. The investment return and principal value of an investment may fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original
value. Past performance is not a guarantee of future results. There is no guarantee strategies will be successful.

Dimensional Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission.

Investment products: * Not FDIC Insured * Not Bank Guaranteed * May Lose Value

Dimensional Fund Advisors does not have any bank affiliates.
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