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Exhibit 1: After big gains, returns tend to moderate

Distribution of fwd. 12-mo. retum after 40-50% gains in two years vs. full
history (1930-present)
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Exhibit 28: Valuation currently suggests 0-1% p.a. price returns over
the next decade

S&P 500 annualized forward 10-yr retum: actuals vs. model forecast (1993
11/25/2024)
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