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3Q Review: Market Standouts and Laggards

US Related Global Sectors Fixed Income

ETF Description Q3 YTD ETF Description Q3 YTD ETF Description Q3 YTD ETF Description Q3 YTD

SPY S&P 500 812%  14.66% EWA  Australia 258%  14.89% XLY Cons Disc 10.46%  7.53% SHY 1-3 Yr Treasuries 1.09% 3.84%

DIA Dow Jones Ind 565% 10.27% EWz  Brazil 7.45% 4028%  XLP Cons Stap -255%  1.60% IEI 3-7 Yr Treasuries 1.24% 5.83%

QQQ Nasdaqg 100 896% 17.88% EWC Canada 9.42% 26.28% XLE Energy 6.24% 6.87% IEF 7-10 Yr Treasuries 1.70% 7.04%

13H S&P Midcap 400 5.56% 5.69% MCHI  China 19.51% @ 41.91% XLF Financials 320% 12.62% TLH 10-20 Yr Treasuries 2.49% 6.34%

RSP S&P 500 Eq Weight 483%  9.70% EWQ France 2.64% 2523% XLV Health Care 3.72% 2.51% TLT 20+ Yr Treasuries 2.42% 5.35%

QQQE Nasdag 100 Eq Weight  351%  13.60% EWG  Germany -1.65%  3294% XU Industrials 498% 18.26% AGG Aggregate Bond 2.06% 6.19%

IwWB Russell 1000 7.92%  14.34% EWH Hong Kong 851%  3215% XLB Materials 255%  8.08% TIP T.I.P.S. 2.05% 6.85%

WM Russell 2000 12.45% 10.36% INDA  India -6.50%  -1.10% XLRE Real Estate 2.49% 6.00% INK High Yield 2.43% 7.30%

WV Russell 3000 823%  14.25% EWI  Italy 791%  4697% XK Technology 1.45%  21.79% MBB Mortgage-Backed  2.43% 6.77%
EWJ  Japan 6.99% 20.51% XLC Comm Services 9.45%  23.36% LQD |G Corporate 2.85% 7.53%

Factors EWW  Mexico 1263% 4832%  XLU Utilities 7.52%  17.63%

ETF Description Q3 YD EIDO  Indonesia -0.45% -249% |smH Semis 17.03% 34.76% | Commodities

vw Russell Growth 9.77%  19.31% EWP  Spain 12.42% | 61.22% ETF Description Q3 YTD

IVE Russell Value 6.13% 9.54% EIS Israel 571%  30.96% Currencies DBC Commodities 3.30% 5.38%

13K Midcap 400 Growth 558%  596% EWU UK 5.66% 2634%  ETF Description Q3 YTD DBA Agric Commod. 2.33% 0.64%

133 Midcap 400 Value 5.43% 510% FXB British Pound -1.47%  9.48% uso Oil 0.88%  -2.38%

1T Smallcap 600 Growth 6.60% 521% EFA  EAFE 4.45%  25.639 FXE Euro -0.20%  14.22% UNG Nat, Cas _14.46% _-2220%

13s Smallcap 600 Value 1.67% 3.12% EEM  Emerging Mkts 10.70%  28.939 FXY Yen -2.71% 6.12% GLD Gold 16.61%  46.81%

DVY DJ Dividend 795%  11.10% 100 Global 100 1MN.32%  19.91% DXY Dollar 1.04% -9.87% || s-v Silver 2914% 60.92%

MTUM Momentum 697% 24.81% VT All World 7.59%  18.65%

USMV Low Volatility 1.74% 8.32% cwl  AllWorldex US  692% 26.77%

SIZE Size 4.45%  9.46%

QUAL Quality 6.65% 9.98%

MAXIM Source: YCharts, as of 9/30/25
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3Q Review: “Four Prices” Signal Risk On

oil + US 10yr +
75 5.00
70 4.80
4.60
65
4.40
60
4.20
55
4.00
50 3.80
45 r T T T T T T T T 3.60 r T T T T T T T T
Jan-25 Feb-25 Mar-25 Apr-25  May-25 Jun-25 Jul-25 Aug-25 Sep-25 Jan-25 Feb-25 Mar-25 Apr-25  May-25  Jun-25 Jul-25 Aug-25 Sep-25
usD + HY Spreads +
500
111
109 450
107 400
105
103 350
101 300
99 250
97
95 T T T T T T T T 200 T T T T T T T T
Jan-25 Feb-25 Mar-25 Apr-25 May-25  Jun-25 Jul-25 Aug-25 Sep-25 Jan-25 Feb-25 Mar-25 Apr-25  May-25  Jun-25 Jul-25 Aug-25 Sep-25

The Trump administration is actively pushing three of the four key prices we monitor — oil, the US dollar, and interest rates — lower, creating a constructive backdrop for risk assets. We
remain responsibly bullish and are closely monitoring these indicators, as any reversal could signal a broader need to reassess our risk posture.

Source: Bloomberg, as of 9/30/25
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3Q Review: Don’t Fight Trump

. Fed fundsr line — aligning with administration’s low-r li
Uncle Sam as shareholder — US gov’t equity edhu cslratelCeiineialiEnInER S stration’s low-rate policy
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120 leadership
100 The “invisible hand” of the Trump government is visible
80 “To The Department of Energy: DRILL, BABY, DRILL!!! And | mean NOW!!!” — @RealDonaldTrump, 06/23/25
+60.36% ) )
60 “Even more importantly, LOWER INTEREST RATES!” — @WhiteHouse 07/24/25
40 +34.93% “America is the country that started the Al race. And as President of the United States, I’'m here today to
declare that America is going to win it” — @WhiteHouse, 07/24/25
20
“Under my administration, we will maintain necessary protections for our national security, but we will
0 never forget that the greatest threat of all is to forfeit the race [for Al] and force our partners into rival
MP Materials (MP) Intel (INTC) Lithium Americas (LAC) .
A 7/10/25 8/22/25 9/30/25 technology. We’re not going to do that.” — Trump, 07/29/25

1/ / S : Bloomberg, as of 10/10/2025 . . . N
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3Q Review: Market Rally Led by Al, Semis, and Power

Al Basket Performance vs Nasdaq EW and S&P 500 EW
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Market performance continues to be driven by performance of companies engrained in or adjacent to

>

Semis, Al, and power are leading the way higher as optimism surrounding the future of Al provided robust support to the market

Washington isn't just talking—it's investing. Semiconductors, Al, and power infrastructure are leading the market as the administration's commitment to
American Al dominance creates a powerful tailwind.

ZAAN

\L”\)\-EIAl Source: Bespoke, as of 09/30/25
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3Q Review: Al Momentum — Mag 7 Dispersion & Capex Driving Gains

Capex has been a key driver of stock performance Mag 7 performance dispersion past five years vs YTD
Past Five Years Yearto Date
Mega-Cap Capital Expenditures (bn USD)
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Market is rewarding companies spending on Al-related capex AVIN I 35 AMIN Ium
Over the past five years, tech exposure paid off broadly, but dispersion is The market is violently picking winners and losers

accelerating as the market rewards winners and punishes losers on Al Within the Mag7, NVDA, GOOGL, MSET, and META are clear winners, actively

spend. . N . .
P deploying significant capital toward Al buildout. Conversely, AAPL and AMZN
are viewed as behind the curve, with lower Al-related capex.
6
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3Q Review: US Earnings Stayed Strong Through the Summer

Valuations are high but the US is generating earnings growth

% Earnings and price growth across regions
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Valuations reflect real earnings strength

Valuations have reached the upper end of their historical range, but strong company fundamentals are supporting these prices.

S&P 500 operating margins remain healthy and stable near multi-year highs, indicating operational efficiency and pricing power rather than just multiple
expansion — a key difference from past market peaks.

Prior to the dot-com bubble, tech’s earnings weight increased by ~5%, while its market cap weight surged over 20%; today, that gap is much less extreme.

N

\I \ \I \] Source: Bespoke, as of 09/30/25
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Where Are We in the Al Supercycle?

Three reasons we think we are in the early innings of the Al buildout

1 Growing Ecosystem

Slowly expanding circle of participants beyond the
current major players

How Nvidia and OpenAl Fuel the Al Money Machine
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Source: Bloomberg, Bespoke, as of 10/10/25

2 Significant Investment

Massive infrastructure investment from leading Al
players

Nasdaq Performance (%) After Release of
Netscape & ChatGPT
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Increasing Adoption
Rapid but incomplete adoption, leaving significant
runway for growth

Businesses w/ Paid Subscriptions to Al
Models (%)
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Gold is on a Tear — What is That Signal Telling Us?

Gold’s powerful rally continues ETF buyers of gold
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Why Aren’t Bonds Pricing in More Volatility?

US economic policy uncertainty remains elevated

700 = Bloomberg US Investment Grade Corporate OAS (bps, Right Axis)
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Corporate bonds have been immune to economic policy uncertainty

Corporate fundamentals remain solid, supported by a favorable economic

backdrop and healthy balance sheets with manageable leverage. While pockets
of stress exist within credit markets, overall conditions remain stable. Despite
elevated policy uncertainty under the Trump administration, rate volatility has
stayed contained — providing a firm foundation for corporate bond spreads to

remain tight.
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Source: Bloomberg, Bespoke, as of 10/10/25
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Bond market volatility holds steady
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Sectors we like: Power Generation

The US is Structurally Short Power

Projected US Power Shortfall (Gigawatts) (2025-2030) Data Center Energy Demand (TWh)
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2025-2030 Under Construction Grid Capacity Shortfall

The US remains critically underdeveloped to provide for the growing power generation demands of the Al supercycle, as well as everyday consumption. We continue to see significant
capital investment directed toward expanding generation capacity, including initiatives supported by the US government. We believe this theme offers considerable upside potential

Sources: TCW Transform Systems ETF Presentation, 09/30/25
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Sectors we like: Technology

Responsibly long Al supercycle

Performance across tech sectors YTD (%)
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We believe the Al supercycle will continue to create clear winners and losers, consistent with the trends observed year-to-date. As illustrated in the chart above, there is substantial

performance dispersion between the “haves” and “have-nots” across broad-based technology. Our goal is to capture as many winners as possible while avoiding underperformers, which
is why we favor active management over passive beta exposure for this theme.

Source: Bloomberg, as of 10/10/25
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Sectors we like: Aerospace and Defense

Long defense due to the increase in fiscal spend from OBBBA

OBBBA spending impacts to defense (% increase)

Air Superiority
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Military Readiness
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Geopolitical shifts, supply chain restructuring, new trade barriers, and competition for critical technologies are accelerating investment in national security and resilience — creating a

theme we believe will drive performance across the defense stack.

While the US leads through the OBBBA, global defense spending reached a record $2.7 trillion in 2024, providing multi-year revenue tailwinds for industrial companies throughout the

}fﬂnse supply chain. We favor allocating to this theme, confident that fiscal support will translate into performance.

Source: BlackRock, BCA
MAXIM
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Sectors we like: Financials

Long financials for steeper yield curve, less regulations, and more deal flow

Regulation has hampered valuations

70%
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S&P 500 since 2006.

Change in Price-to-
Book (P/B) multiple
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Bank-Friendly Administration: Regulatory conditions are easing.

Net Interest Margins: Profits likely to expand with a steeper

curve, as banks lend long and borrow short.
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Source: BCA, Bespoke, as of 09/30/25

Deal volume is picking up
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Capital Markets are Rebounding: M&A and IPO activity are picking up, driving
stronger earnings for financials. As corporate confidence builds, we expect this

trend to gain further momentum.
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Private Markets Remain Top of Mind

Private credit is a catchall term — manager selection is critical

Impact of Leverage on Returns of Private Credit Semiliquid Funds Given Different Return Scenarios
The impact of leverage is more acutely felt on the downside—provided the fund company is honest about valuations

10% M Blackstone Private Credit
5% m HPS Corporate Lending

U m Cliffwater Corporate Lending |

o Blue Ow! Credit Income Corp
“10% " m Apollo Debt Solutions BDC
_15%% W Ares Strategic Income Fund
20%

-25%

30%

10% Gain 5% Gain Mo Gain or Loss 5% Loss 10% Loss

Source: Morningstar, as of June 2025

While private credit exposures define the broader asset class, each manager takes credit risk differently and employs leverage within their fund differently. As
shown in the chart above, return profiles across managers can vary even under the same risk scenarios. Therefore, it’s paramount to know the manager, to
know the style of the fund, and to understand the underlying portfolio to assess the risks inherent within the allocation.
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Investment Implications

1. Fed easing cycle is a tailwind for risk assets...

The Fed has resumed its easing cycle after a nine-month pause. Historically, Fed easing has supported risk assets — provided a recession does not follow shortly thereafter. Given our
outlook for continued economic growth, we believe this cycle could offer incremental support to markets...

Rates are projected to come down While growth remains firmly positive
Implied rate by Fed Funds futures® QoQ U.S. GDP? )
% 3
4,125 N

Sept 25

...not only for Equities... ... but also for Fixed Income

History shows further equity upside Avg.one year forward returns after FOMC resumes cuts (%)

S&P 500 forward returns after Fed cut
following extended pause!

B No recession

Recession
10.4% 1o

129
9.2
. 83 25.5
6.1
6
-1.8% _3.0% N .
-5.6% e J I
-9.1%: o

Cash Ultrashort Short-Term Core Bond Core-Plus Multisector

1M 3M BM 12M Bond Bond Bond

A'. ‘. Source: Blackrock Source: Blackrock, Bespoke, Bloomberg, as of 09/30/25
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2. Within Equities, we thematically like Power Generation, Technology,
Aerospace & Defense and Financials

The Al supercycle and current administration’s priorities of defense spend, lower
regulations and steeper yield curve should provide a tailwind for these sectors.
Active management could be pay dividends in identifying winners from losers in
these sectors.

3. Small Caps and International are tricky

On the one hand, their valuations are more reasonable and they should benefit
from falling interest rates. On the other hand, they are underweight Technology,
which could limit their growth prospects

Small caps and international are light on tech Small caps sensitive to still-high rates

Allocations to technology sector® Leverage and interest coverage ratios, ex-financials®

W S&P 500

Russell 2000

Average FA S&P 500 MSCI EM Russell 2000 MSCI EAFE Leverage Interest Coverage Ratio

Source: Blackrock
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Investment Implications

4. Cash to return from sidelines into Fixed Income?

The spread between short-term and long-term interest Yield difference between 10-year U.S. Treasury

rates has historically been correlated with flows in and ~ @nd 3-month U.S. Treasury can drive money
market flows (1/1/1990-7/31/2025)

out of money market accounts. Fed rate cuts could

trigger a slow transfer of cash from the sidelines back

into fixed income markets where absolute yields

remain relatively high.

s
=
=l
]

$29.5

In addition, stock / bond correlations are normalizing,
which would make bonds better diversifiers.

$5.5 $3.2

Average monthly flows into
money markets ($bl)

We think corporate bond spreads are tight and offer
limited upside. We continue to like Municipals as top
pick within Fixed Income

-$23.3
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Yield difference, 10yr US. Treasury minus 3 mo. US Treasury

5. Private Credit has an attractive value proposition but...

Private Credit boasts higher yields and lower drawdowns vs. other fixed income options. Its higher
expected returns are driven by the illiquidity premium and typically stronger covenant protections.
Having said that, this asset class has grown very fast and not all managers have the experience and
credit underwriting capabilities to weather the next credit downturn. While Private Credit has a
place in the portfolio, manager selection is going to drive return performance.

A

Stock/bond correlations have come down
1% rolling correlation of the S&P 500 vs. Bloomberg Agg Bond!
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Important Disclaimers and Disclosures

This document is for the viewer’s private and confidential use only, and not intended for broad usage or dissemination. This material is proprietary and may not be reproduced, transferred, or distributed in any form without prior written
permission from MAXIMAI Investment Partners and Dynasty Financial Partners, who reserve the right at any time and without notice to change, amend, or cease publication of the information contained herein. MAXIMAI is providing this
market update for informational purposes. Although this information has been prepared from sources we believe to be reliable, MAXIMALI has not in all cases independently verified such information. The views expressed in the referenced
materials are subject to change based on market and other conditions. This document may contain certain statements that may be deemed forward looking statements. Any such statements are not guarantees of any future performance
and actual results or developments may differ materially from those projected. Any projections, market outlooks, or estimates are based upon certain assumptions and should not be construed as indicative of actual events that will occur.

The information provided does not constitute investment advice and is not a solicitation to buy or sell securities. This market update does not take into consideration an investor’s specific investment objectives or risk tolerance.
Investments, products, strategies or services discussed are not intended for offer, sale or distribution in countries or jurisdictions where not permitted by applicable law. This content may not be modified, distributed or otherwise provided
in whole or in part without MAXIMAI’s express authorization. Nothing in these materials is intended to be, and you should not consider anything to constitute investment, accounting, tax or legal advice.

All investments carry risk of loss. Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment, investment strategy, investment model, or products,
including any investments, investment strategies or investment themes referenced in these materials, will be profitable, could be achieved or that similar results could be attained in the future, be suitable for a particular portfolio or
individual situation, or prove successful. Investment results will fluctuate and may be highly volatile, particularly over the short term. Diversification does not protect against loss. Due to various factors, including changing market conditions
and/or applicable laws, the content may no longer be reflective of current opinions or positions.

Investments or strategies discussed in this presentation, such as private offering or private equity may be speculative, illiquid and carry a certain degree of risk that may only be borne by those who understand and can sustain the risk of loss
of their entire investment. The possibility exists that there may not be a secondary market for certain investments and clients should be prepared to bear the risk of holding their investment indefinitely, without the possibility of selling.
ETFs or Exchange Traded Funds, are marketable securities that track an index, commodity, bonds, or a basket of assets like an index fund. Unlike mutual funds, ETFs trade like common stock on a stock exchange. ETFs experience price
changes throughout the day as they are bought and sold. Mutual Funds and ETFs are sold by prospectus/offering document. Please consider the investment objectives, risk, charges and expenses carefully before investing. The
prospectus/offering documents, which contains this and other information, can be obtained by contacting your Advisor. Read the prospectus/offering documents carefully before investing. MAXIMAI is an SEC registered investment advisor
located in Coral Gables, Florida. Any references to the term “registered investment advisor” or “registered” do not imply that MAXIMAI or any person associated with MAXIMAI have achieved a certain level of skill or training.

A

MAXIM



	Default Section
	Slide 1
	Slide 2: 3Q Review: Market Standouts and Laggards
	Slide 3: 3Q Review: “Four Prices” Signal Risk On 
	Slide 4: 3Q Review: Don’t Fight The Fed Trump
	Slide 5: 3Q Review: Market Rally Led by AI, Semis, and Power
	Slide 6: 3Q Review: AI Momentum – Mag 7 Dispersion & Capex Driving Gains
	Slide 7: 3Q Review: US Earnings Stayed Strong Through the Summer
	Slide 8: Where Are We in the AI Supercycle?
	Slide 9: Gold is on a Tear – What is That Signal Telling Us? 
	Slide 10: Why Aren’t Bonds Pricing in More Volatility? 
	Slide 11: Sectors we like: Power Generation
	Slide 12: Sectors we like: Technology
	Slide 13: Sectors we like: Aerospace and Defense
	Slide 14: Sectors we like: Financials
	Slide 15: Private Markets Remain Top of Mind
	Slide 16: Investment Implications 
	Slide 17: Investment Implications 
	Slide 18: Important Disclaimers and Disclosures


