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S&P 500 LONG-TERM GROWTH

) Despite the risks, it is important to keep perspective
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2019
4,096 U.S. China
2007 Trade War
97101 Index closes at pe
" record high of ®
2
2,048 1997 Tech Boor] 1,565 Corggaeirus
CME introduces Ps 2012
the S&P E-mini .A |
o pple
1,024 futures Aals becomes the
1991 1 . biggest U.S.
End of TheT index is 2008 company
1982 Cold War trasitioned from Gjobal
> Chicago 91993 market-value Financial
Mercantile ®'Exchange- welghtgd to float Crisis
Exchange traded fund adJUSted
256 1968 1976 pegins trading #1687  (ETF) that
S&P 500  Vanguard f,tres baseBlack Mondayracks S&P
closes introduces theyn, the g8P 500's
128 above 100 first index 500 '81-'89 performance
for the fir8t mutualfund Reagan Era begins trading
1957 time '73','79 on the
o4 S&P 500 is 6972 7375 Sho”k American Stock
introduced Vietnam  stagfiation OCKS Exchange
129.33 Y War
32 The Great Post War
Depression 133 540 Boom
New Deal
16 '50-'53
Korean War
8
'39-'45
World War Il
4
N O T MOOUNODT MOUN DT MOLNDT®MOWOLNDTMWOLNOD - OWOLNODTNOWOLNDETNOWOND~ ®MOWN~NOD
NANOOOOO T IIITIOLOOODOD OO OO ON~MNMNMNNMNDNO®O®DD0 0D DN DO OO0 OO =~ v v oo

Source: Bloomberg

Bear Market Trends

Page 3

'21



RETURNS AND DRAWDOWNS

) gotten off to a rockier start

S&P 500 ANNUAL PRICE RETURNS & DRAWDOWNS

Despite headlines, unprecedented policy support helped 2021 become
one of the least volatile years for stocks in half a century; 2022 has

50

38

40
33 32

30

20

10 |

32
29

Annual Total

Return

£
§:o.

Average Return

'68

Source: Bloomberg

70 72 '74 '76 '78 '80 '82 '84 '86 '88

Bear Market Trends

SEE IMPORTANT DISCLOSURES AT THE END OF THIS
PRESENTATION

'90 '92 '94

'96 '98 '00 '02 '04 '06 '08 M0 12 14 16 '18 '20

Page 4

‘22



HISTORICAL BEAR MARKETS & RECOVERIES

) Bear markets are inevitable, but they don’t last forever

S&P 500 PRICE RETURN DRAWDOWN, %
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Bear Market Market Peak Bear Market Decline Months to Low Months to Recovery Months in Drawdown
Crash of 1929 & onset of Great Depression thru Post
0 WWII slowdown Sep-1929 -86% 34 266 300
1962 flash crash, Cuban Missile Crisis & Cold War of
1 1962 Dec-1961 -28% 7 14 21
2 Crash of 1970, economic overheating & civil unrest Nov-1968 -36% 18 22 39
3 OPEC oil embargo & stagflation Jan-1973 -48% 21 70 91
4 Inflation & Volcker Fed response Nov-1980 -27% 2 24 26
5 1987 Crash Aug-1987 -34% 3 20 23
6 Tech Bubble bursting Mar-2000 -49% 31 55 86
7 Global Financial Crisis Oct-2007 -57% 17 49 66
8 Fed bubble, Coronavirus Crisis Feb-2020 -34% 1 4 5
Sour@weétageberg -40% 14
*Excludes Crash of 1929
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BULL AND BEAR MARKET CYCLES

U.S. bull market cycles tend to last longer than and outperform
bear market drawdowns
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600% 147 m
. 582%

500%

132 m
405%

400%

300%

200%

11
73%

100%

0%

5 T 2T% -3%% 3Tm -34%
(+93%) (+38%) (+50%) 49% 17 m (+51%)
(+96% 5% :

m 8m
28% -22% -

-100%

- (]
(+39%)

-200%

-300%

-400%

-500%

= Bull Market ‘% Change)

-600% B :
1928 1933 1938 1943 1948 1953 1958 1963 1968 1973 1978 1983 1988 1993 1998 2003 2008 2013 2018 2023

Source: Bloomberg, SpringTide

Bear Market Trends Page 6

SEE IMPORTANT DISCLOSURES AT THE END OF THIS
PRESENTATION



SPRINGTIDE EQUITY SENTIMENT COMPOSITE

U.S. equity sentiment has dropped to 36%, the lowest reading
since March 2020

S&P 500 INDEX SPRINGTIDE EQUITY SENTIMENT COMPOSITE
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Source: AAll, Investor's Intelligence, TD Ameritrade, NAAIM, UofM, Standard & Poor's, Gallop, CBOE, SpringTide calculations. As of
3/18/2022.
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STOCKS VS MOVING AVERAGE

The percentage of stocks above their 200-Day M.A. has been
falling since December of 2020

STOCKS ABOVE 200-DAY MOVING AVERAGE, LOG SCALE %
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U.S. EQUITY VALUATIONS

U.S. equity valuations remain stretched, but strong earnings
) growth has closed the gap dramatically since the start of the
2021

S&P 500 INDEX VS. S&P 500 IMPLIED AT VARIOUS P/Es
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Source: Standard & Poor's. Earnings are smoothed, trailing 12-month, Operating. As of 3/7/2022.
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S&P 500 TECHNICAL LEVELS

Markets have pulled back from ATH’s, but are still some way away from
) a bear market; interestingly, bear market level is inline with LT average

market valuation
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Source: Bloomberg, SpringTide calculations. Long-term average P/E based on data from 1990 to current. As of 3/21/2022.
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STOCKS VS CREDIT

) Credit tends to lead equities on the way out of bear markets

GROWTH OF 100 GROWTH OF 100
140 | 115
130

110 M
120
110
105 A I

100 [

90 100 i

80 [\

70

60

90
- ——S8&P 500
iBoxx Investment Gra!ie S&P 500
Index

40 L L L | 85 1 1 1 1

Jan-2007  Jan-2008 Jan-2009  Jan-2010 Jan-2011 Jul-2021  Sep-2021  Nov-2021  Jan-2022  Mar-2022
Source: Bloomberg. As of 3/21/2022.
Bear Market Trends Page 11

SEE IMPORTANT DISCLOSURES AT THE END OF THIS
PRESENTATION



STOCKS VS LABOR MARKET

Labor is a lagging indicator: by the time the labor market
bottomed in 2010, the stock market was already up almost 70%
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CURRENT DRAWDOWN VS HISTORIC BEAR MARKETS

) Current drawdown vs. historic bear markets
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STOCKS VS WARS

Historically the stock market has performed well post the start of
a war/ invasion
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Source: Bloomberg. As of 3/21/2022.
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THE GREAT DEPRESSION

) Bear Market Anatomy: 1929 Crash & Great Depression
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1987 CRASH

) Bear Market Anatomy: 1987 Crash
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TECH BUBBLE

) Bear Market Anatomy: Tech Bubble Bursting
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GLOBAL FINANCIAL CRISIS

) Bear Market Anatomy: Global Financial Crisis
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CORONAVIRUS CRISIS

) Bear Market Anatomy: Coronavirus Crisis

S&P 500 INDEX
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CURRENT MARKET DRAWDOWN

Could the current market drawdown be the start of a new bear
market, or is this simply a correction?
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EQUITY RETURN CONTRIBUTION

) Recent cycle returns have largely been driven by valuation
changes, which has contributed to volatility
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DISCLAIMER & TERMS OF USE

DISCLAIMER

Magnus Financial Group LLC (“Magnus”) did not produce and
bears no responsibility for any part of this report whatsoever,
including but not limited to any macroeconomic views,
inaccuracies or any errors or omissions. Research and data
used in the presentation have come from third-party sources
that Magnus has not independently verified presentation and the
opinions expressed are not by Magnus or its employees and are
current only as of the time made and are subject to change
without notice.

This report may include estimates, projections or other forward-
looking statements, however, due to numerous factors, actual events
may differ substantially from those presented. The graphs and tables
making up this report have been based on unaudited, third-party data
and performance information provided to us by one or more
commercial databases. Except for the historical information contained
in this report, certain matters are forward-looking statements or
projections that are dependent upon risks and uncertainties, including
but not limited to factors and considerations such as general market
volatility, global economic risk, geopolitical risk, currency risk and
other country-specific factors, fiscal and monetary policy, the level of
interest rates, security-specific risks, and historical market segment
or sector performance relationships as they relate to the business
and economic cycle.

Additionally, please be aware that past performance is not a guide to
the future performance of any manager or strategy, and that the
performance results and historical information provided displayed
herein may have been adversely or favorably impacted by events
and economic conditions that will not prevail in the future. Therefore,
it should not be inferred that these results are indicative of the future
performance of any strategy, index, fund, manager or group of
managers. Index benchmarks contained in this report are provided so

that performance can be compared with the performance of well-
known and widely recognized indices. Index results assume the re-
investment of all dividends and interest.

The information provided is not intended to be, and should not be
construed as, investment, legal or tax advice nor should such
information contained herein be construed as a recommendation or
advice to purchase or sell any security, investment, or portfolio
allocation. An investor should consult with their financial advisor to
determine the appropriate investment strategies and investment
vehicles. Investment decisions should be made based on the
investor’s specific financial needs and objectives, goals, time horizon
and risk tolerance. This presentation makes no implied or express
recommendations concerning the way any client's accounts should or
would be handled, as appropriate investment decisions depend upon
the client's specific investment objectives.

Investment advisory services offered through Magnus; securities
offered through third party custodial relationships. More information
about Magnus can be found on its Form ADV at
www.adviserinfo.sec.gov.

TERMS OF USE

This report is intended solely for the use of its recipient. There is a
fee associated with the access to this report and the information and
materials presented herein. Re-distribution or republication of this
report and its contents are prohibited. Expert use is implied.
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