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World Equity Performance
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12.0%
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13.7%
29.2%
17.0%

17.7%
17.2%
22.9%
18.4%
18.2%
24.1%
22.4%

6.3%
8.0%
13.8%
9.3%
5.8%
8.9%
7.9%

9.8%
11.2%
15.3%

9.1%

8.0%

9.1%

8.7%

11.8%
13.0%
15.7%
8.5%
9.0%
7.0%
7.3%

8.4%
9.7%
11.2%
5.4%
6.2%
6.5%
4.1%

Despite weaker performance in the third quarter, the annualized trailing 3-year returns for all seven indexes are over 17%. Rising commodity
prices have been weighing on the global economy of late — the Dow Jones Commaodity Index was up nearly 17% in the third quarter. In particular,
the price of copper has continued to climb due to it being a key component in the production of semiconductor chips. Copper prices have risen
about 62% since the start of 2025.

Source: eVestment



U.S. Equity Style Performance
Quarter Ending September 30, 2026
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B Small Growth 0.0% D.I:! (| 55

o Bl L .

20.0%
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-10.0%

-15.0%
. 0000000000000
Small Value -4.9% 17.0% 20.8% 17.9% 7.8% 9.4% 11.4% 7.6%
Mid Value -2.0% 15.3% 16.9% 17.5% 9.3% 9.9% 12.4% 8.9%
Large Value 2.6% 19.3% 23.8% 20.1% 11.9% 11.4% 13.0% 8.6%
S&P 500 2.3% 12.7% 15.7% 22.9% 13.8% 15.3% 15.7% 11.2%
Large Growth 0.9% 6.3% 7.5% 24.3% 13.7% 18.2% 17.6% 13.4%
Mid Growth -5.8% 1.0% -2.7% 15.4% 4.9% 11.9% 13.2% 10.2%
Small Growth -9.4% 10.7% 12.1% 17.6% 4.7% 9.9% 11.9% 9.1%

Performance was weaker in Q3, but for the year-to-date all of the indexes have put up a positive return. The trailing 3-year period has been very
strong for the US equity market, with all seven indexes posting an annualized return of more than 15%. The US average mortgage rate jumped
to 7.3% after bottoming at just below 6% in February. Despite higher interest rates, the dollar amount of new mortgage originations has been
slowly trending upward the past few quarters.

Source: eVestment



Equity Performance Breakdown

2026 3Q World Index Retumns
US large cap stocks and

10.0% non-US developed
markets equities were
both positive in the third
quarter. US small and
micro cap stacks were

0.0% . . . - | ] [ the worst performers,
a o

7 . down -7.2%. Inflation has
been creeping upward

-5.0% - - - —= again around the globe,
leading to rising interest
rates and a higher cost of

5.0%

-10.0% capital for businesses.
MSCIEmrg | MSCIEAFE M SCI ACWI MSC_I MSC_I Russell Mid |Russell Micro
S&P 100 S&P 500 MSCI EAFE Frontier Emerging Russell 2000
Small Cap Small Cap M1 Cap Cap
Markets Markets
2026 3QReturn 4.5% 2.9% 2.9% 2.3% 1.1% 0.8% £0.3% -0.4% 3.0% 7.2% 7.2%
Asian markets led the
2026 3Q Country Returns for the MSCI ACWI IMI way during the quarter,
with Japan, Taiwan and
10.0% - China having the top
returns among major
5.0% markets. Korea was the

. . notable exception,
however that is mostly a
0.0% function of the Korean
index having 60% of its
5.0% - weight in just two stocks,
Taiwan Semiconductor

(32.2% weight, down -

-10.0% .
4.3% for the ADR in Q3)
United MSCIACWI :
lapan Taiwan China & nlde Canada u.s. s Germany France Switzerland Korea and SK Hynix (25.2%
ingdom ndex ) ;
weight, -33% in local
2026 3G Return 5.7% 4.2% 3.4% 2.4% 1.6% 1.3% 1.1% 0.3% 5.2% 5.4% S.3% i
currency in Q3).
Weight in ACIWI 5.8% 3.5% 2.3% 3.1% 3.0% 63.0% - 1.8% 1.9% 1.8% 2.5%

Source: eVestment, MSCI Global Index Lens



Equity Performance Breakdown

The Energy sector led in
Q3 thanks to rising oil
prices. Technology
15.0% (+7.2%) and Health Care
10.0% (+6.5%) also posted a

5.0% I - - strong quarter. Utilities
0.0% N e — — o and Industrials were the
5.0% - - - . l laggards. The price of

2026 3Q Sector Returns for the S&P 500
20.0%

-10.0% diesel rose above $6 per
15.0% gallon in the US for the
first time ever during the

-20.0% !
guarter, and the national
c ic. | S&P500 C C i
Energy Technology | Health Care nmm.unu: Financials FHENEL Materials . on5|.!mer Real Estate | Industrials Utilities Avalags Plich of 2R Wl
Services Index Staples Discretionary nearly 54 50 at the end
2026 3G Return 17.2% 7.2% 6.5% 3.6% 2.3% 0.1% -1.9% -2.8% 5.1% -5.6% 9.7% -12.4% Of Q3
Weight in 5&P 3.4% 39 7% 9.3% 9.9% - 11.4% 4.4% 1.7% 8.6% 1.7% 8.0% 1.9%
2026 3Q Sector Returns for the MSCI EAFE
20.0%

As in the US, rising

energy costs drove strong
IR i returns for the Energy
10.0% sector within the MSCI
EAFE Index in the third
5.0% i guarter. Technology (-
—— _ . = o p— 8.4%) and Utilities (-4.5%)

= - - - - l were the worst

5.0% performers. As of late Q3,
the price of natural gas in
AR Europe had surged 130%
£ Communic. i il — MSCIEAFE R Consumer T Consumer e kit skl over the past year,
nergy i inancials aterials i ndustrials Distratisnary ealth Care Staples ea ate tilities echnology primarily due to the
20263QReturn | 19.5% 7.1% 6.0% 2.1% 0.8% 0.8% 1.3% 2.8% 2.7% 4.1% 45% 8.4% ongoing conflicts inIran
Weightin EAFE | 3.9% 2.0% 26.3% 6.0% - 18.9% 8.1% 10.1% 6.5% 1.5% 27% 11.2% and Ukraine.

Source: Marningstar Advisor Workstation, www.spglobal.com, MSCI Global Index Lens



Fixed Income Rates of Return

Broad Market Indices

Intermediate Indices

Government Only Indices

Municipal Indices

Mortgage Backed Indices
Corporate Bond Indices

World Bond Indices

Fixed Income Performance

Bloomberg US Aggregate TR
Blcomberg US Govt/Credit TR
Bloomberg US Int Agg TR
Blcomberg US Govt/Credit Int TR
FTSE 3 Month Treasury
Bloomberg US Govt 1-3 Yr TR
Bloomberg US Govt Int TR
Bloomberg US TIPS TR
Bloomberg US Govt Long TR
Blocomberg US Municipal TR
Bloomberg US Municipal 1¥rTR
Bloomberg US Municipal 10Yr TR
Bloomberg US Municipal 20Yr TR
Bloomberg US MBS TR
Blcomberg US Credit TR
Bloomberg US High Yield TR

FTSE World Government Bond
Bloomberg EM USD Sovereign TR

2026 3Q
-3.51%
-3.32%
-2.56%
-1.88%
0.97%
-0.17%
-1.68%
-3.24%
-8.02%
-6.35%
-0.85%
-6.07%
-9.04%
-4.25%
-3.83%
-1.82%
-2.43%
-4.25%

YTD
-2.91%
-2.85%
-1.99%
-1.49%
2.86%
0.47%
-1.45%
-2.12%
-7.61%
-4.18%
0.54%
-5.04%
-5.01%
-3.31%
-3.01%
0.10%
-2.80%
-2.18%

1 Year 3 Year 5 Year 10 Year
-1.84% 4.06% -0.64% 1.14%
-1.98% 3.86% -0.78% 1.21%
-0.66% 4.42% 0.44% 1.45%
-0.31% 4.31% 0.83% 1.71%
3.91% 4.71% 3.88% 2.50%
1.61% 4.07% 1.86% 1.75%
-0.32% 3.78% 0.57% 1.28%
-1.99% 3.75% 0.00% 2.15%
-7.65% 0.97% -7.23% -2.09%
-2.68% 2.89% -0.21% 1.51%
1.10% 3.02% 1.78% 1.59%
-3.38% 2.52% -0.08% 1.57%
-2.92% 3.03% -0.74% 1.63%
-1.65% 4.53% -0.39% 0.88%
-2.17% 4.89% -0.39% 1.96%
1.41% 8.03% 3.60% 5.05%
-2.70% 3.15% -2.90% -0.80%
0.79% 8.64% 1.26% 2.35%

Source: Morningstar Advisor Workstation
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Investment advisory services offered through Robertson Stephens Wealth Management, LLC (“Robertson Stephens”), an
SEC-registered investment advisor. Registration does not imply any specific level of skill or training and does not constitute an
endorsement of the firm by the Commission. This material is for general informational purposes only and should not be
construed as investment, tax or legal advice. It does not constitute a recommendation or offer to buy or sell any security, has
not been tailored to the needs of any specific investor, and should not provide the basis for any investment decision. Please
consult with your Advisor prior to making any investment decisions. The information contained herein was compiled from
sources believed to be reliable, but Robertson Stephens does not guarantee its accuracy or completeness. Information, views
and opinions are current as of the date of this presentation, are based on the information available at the time, and are subject
to change based on market and other conditions. Robertson Stephens assumes no duty to update this information. Unless
otherwise noted, any individual opinions presented are those of the author and not necessarily those of Robertson Stephens.
Performance may be compared to several indices. Indices are unmanaged and reflect the reinvestment of all income or
dividends but do not reflect the deduction of any fees or expenses which would reduce returns. A complete list of Robertson
Stephens Investment Office recommendations over the previous 12 months is available upon request. Past performance does
not guarantee future results. Forward-looking performance objectives, targets or estimates are not guaranteed and may not be
achieved. Investing entails risks, including possible loss of principal. Alternative investments are speculative and involve
substantial risks including significant loss of principal, high illiquidity, long time horizons, uneven growth rates, high fees,
onerous tax consequences, limited transparency and limited regulation. Alternative investments are not suitable for all
investors and are only available to qualified investors. Please refer to the private placement memorandum for a complete
listing and description of terms and risks. This material is an investment advisory publication intended for investment advisory
clients and prospective clients only. Robertson Stephens only transacts business in states in which it is properly registered or
is excluded or exempted from registration. A copy of Robertson Stephens’ current written disclosure brochure filed with the
SEC which discusses, among other things, Robertson Stephens’ business practices, services and fees, is available through
the SEC's website at: www.adviserinfo.sec.gov. © 2026 Robertson Stephens Wealth Management, LLC. All rights reserved.
Robertson Stephens is a registered trademark of Robertson Stephens Wealth Management, LLC in the United States and
elsewhere.
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