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Forvis Mazars Private Client provides sophisticated tax, financial, and wealth management services to individuals, families, fiduciaries, and private 
foundations. Our advisors use an integrated, systematic approach to provide a unique blend of capabilities that encompass tax, estate and gift 
planning, financial planning, Family Office services, and investment management solutions. 
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1. Economic Update

2. Market Update

3. Portfolio Actions



Executive Summary

• Economic uncertainty continued from 2025 specifically geopolitical uncertainty

• US economic activity is positive

• Stock markets are near all time highs as a reflection of increase earnings

• Diversified portfolios offer the best opportunity for investor success in 2026



Economic Update



Economic Growth and the Composition of GDP

Source: BEA, FactSet, J.P. Morgan Asset Management. Values may not sum to 100% due to rounding. Trend growth is measured as the average annual growth rate from business 
cycle peak 1Q01 to business cycle peak 4Q19. Data as of March 31, 2026.



Labor Market Dynamics

Source: BLS, FactSet, J.P. Morgan Asset Management. Private production and non-supervisory jobs represent just over 80% of total private nonfarm jobs. Data as of April 30, 2026.



Tariffs on US Imports

Source: U.S. Census Bureau, U.S. Department of Treasury, U.S. International Trade Commission, J.P. Morgan Asset Management. For illustrative purposes only. The estimated weighted average
statutory U.S. tariff rate includes all tariffs that are currently in effect, not announced. Imports for consumption: goods brought into a country for direct use or sale in the domestic market.
*Figures are based on 2024 import levels and assume no change in demand due to tariff increases. Tariff revenue shown are figures from the Monthly Treasury Statement. Import figures included
in the table are from the U.S. Census Bureau. Estimates, projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative purposes only
and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual events, results or
performance may differ materially from those reflected or contemplated. Data are as of April 30, 2026.



Oil and the US Economy

Source: J.P. Morgan Asset Management; (Left) Department of Energy; (Top right) BEA; (Bottom right) BLS. (Bottom right) Data sourced from the 2024 Consumer Expenditure Survey. *Petroleum and 
related product export data from the BEA are unavailable prior to 1985. Data shown before 1985 represent petroleum and related product imports as a share of nominal GDP. Data are as of April 30, 2026.



Inflation Components

Source: BLS, FactSet, J.P. Morgan Asset Management. Contributions mirror the BLS methodology on Table 7 of the CPI report. Values may not sum to headline CPI figures due to 
rounding and underlying calculations. “Shelter” includes owners’ equivalent rent, rent of primary residence and home insurance. “Food at home” includes alcoholic beverages. 
Headline and core PCE deflator inflation shown are based on seasonally adjusted data due to data availability. *Official October 2025 data unavailable due to government shutdown 
and data shown are J.P. Morgan Asset Management estimates. Data as of April 30, 2026.



The Fed and Interest Rates

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management. Market expectations are based off of the respective Federal Funds Futures contracts for December
expiry. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker expects the economy to converge over the next five to six years in absence of
further shocks and under appropriate monetary policy. Forecasts are not a reliable indicator of future performance. Forecasts, projections and other forward-looking statements are
based upon current beliefs and expectations. They are for illustrative purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks
associated with forecasts, projections or other forward-looking statements, actual events, results or performance may differ materially from those reflected or contemplated. Data as of
April 30, 2026.



Market Update



Market Scorecard as of April 30, 2026

Index YTD 2025 2024 

S&P 500 5.70% 17.88% 25.02%

Russell 2000 13.21% 12.81% 11.54%

MSCI EAFE 6.12% 31.22% 3.82%

MSCI Emerging Markets 14.52% 33.57% 7.50%

Bloomberg US Aggregate 0.07% 7.30% 1.25%

Bloomberg Municipal Bond 0.97% 4.25% 1.05%

Source Data: Morningstar Direct Advisory Suite.



Artificial Intelligence: Hyperscaler Investment

Source: Bloomberg, J.P. Morgan Asset Management. Data for 2026, 2027 and 2028 reflect consensus estimates. Capex shown is company total. *Hyperscalers are the large cloud 
computing companies that own and operate data centers with horizontally linked servers that, along with cooling and data storage capabilities, enable them to house and operate AI 
workloads. Data are as of April 30, 2026.



S&P 500 Valuation Measures

Source: FactSet, FRB, Refinitiv Datastream, Robert Shiller, Standard & Poor’s, Thomson Reuters, J.P. Morgan Asset Management. Price-to-earnings is price divided by consensus analyst estimates of earnings per share for the next 12
months as provided by IBES since March 1994 and by FactSet since January 2022. Average P/E and standard deviations are calculated using 30 years of history. Shiller’s P/E uses trailing 10-years of inflation-adjusted earnings as reported by
companies. Dividend yield is calculated as the next 12-months consensus dividend divided by most recent price. Price-to-book ratio is the price divided by book value per share. Price-to-cash flow is price divided by NTM cash flow. EY minus Baa
yield is the forward earnings yield (consensus analyst estimates of EPS over the next 12 months divided by price) minus the Bloomberg US corporate Baa yield since December 2008 and interpolated using the Moody’s Baa seasoned corporate
bond yield for values beforehand. Std. dev. over-/under-valued is calculated using the average and standard deviation over 30 years for each measure. *Averages and standard deviations for dividend yield and P/CF are since November 1995
due to data availability. Data as of April 30, 2026.



Sources of Earnings Growth and Profit Margins

Source: Compustat, FactSet, Standard & Poor’s, J.P. Morgan Asset Management. Historical EPS values are based on annual earnings per share. Forecasts for 2026, 2027 and 
2028 reflect consensus analyst expectations, provided by FactSet. Past performance is no guarantee of future results. Data as of April 30, 2026.



Credit Market Dynamics

Source: Bloomberg, J.P. Morgan Research, J.P. Morgan Asset Management. (Left) U.S. Investment Grade: Bloomberg U.S. Corporate Investment Grade Index; U.S. High Yield: 
Bloomberg U.S. Aggregate Corporate High Yield Index. (Right) Last 12-month default rates are as of most recent month for which data are available. Default rates shown by credit rating 
do not include distressed exchanges and are grouped by rating 12 months prior to default. Bond ratings include split ratings. “NR” stands for not rated. Pre-GFC reflects data as of 
December 2007. *Aggregate high yield default rate data do include distressed exchanges. Data as of April 30, 2026.



Fixed Income Yields

Source: Bloomberg, FactSet, J.P. Morgan Credit Research, J.P. Morgan Asset Management. Indices used are Bloomberg except for ABS, emerging market debt and leveraged loans: ABS: J.P. Morgan ABS 
Index; CMBS: Bloomberg Investment Grade CMBS Index; EMD (USD): J.P. Morgan EMIGLOBAL Diversified Index; EMD (LCL): J.P. Morgan GBI-EM Global Diversified Index; EM Corp.: J.P. Morgan CEMBI 
Broad Diversified; Leveraged Loans: JPM Leveraged Loan Index; Euro IG: Bloomberg Euro Aggregate Corporate Index; Euro HY: Bloomberg Pan-European High Yield Index. Yield-to-worst is the lowest 
possible yield that can be received on a bond apart from the company defaulting and considers factors like call provisions, prepayments and other features that may affect the bonds’ cash flows. *All sectors 
shown are yield-to-worst except for Municipals, which is based on the tax-equivalent yield-to-worst assuming a top-income tax bracket rate of 37% plus a Medicare tax rate of 3.8%. **Sectors shown may not 
exactly match all sectors represented in the Bloomberg U.S. Aggregate Index. Sector level weights are shown, and index constituents may not match. Data as of April 30, 2026.



Portfolio Actions



Inflation

Source: BLS, FactSet, J.P. Morgan Asset Management. CPI used is CPI-U and values shown are % change vs. one year ago. Core CPI is defined as CPI excluding food and energy 
prices. The Personal Consumption Expenditure (PCE) deflator employs an evolving chain-weighted basket of consumer expenditures instead of the fixed-weight basket used in CPI
calculations. Data as of March 31, 2026.



Annual Returns and Intra-Year Declines

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management. Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest 
market drops from a peak to a trough during the year. For illustrative purposes only. Returns shown are calendar year returns from 1980 to 2025, over which time period the average 
annual return was 10.7%. Data as of April 30, 2026.



Impact of Being Out of the Market

Source: J.P. Morgan Asset Management analysis using data from Bloomberg. Returns are based on the S&P 500 Total Return Index,an unmanaged, capitalization-weighted index that measures the performance of 500 large capitalization
domestic stocks representing all major industries. Indices do not include fees or operating expenses and are not available for actual investment. The hypothetical performance calculations are shown for illustrative purposes only and are not
meant to be representative of actual results whileinvesting over the time periods shown. The hypothetical performance calculations are shown gross of fees. If fees were included, returns would be lower. Hypothetical performance returns reflect
the reinvestment of all dividends. The hypothetical performance results have certain inherent limitations. Unlike an actual performance record, they do not reflect actual trading, liquidity constraints, fees and other costs. Also, since the trades have
not actually been executed, the results may have under-or overcompensated for the impact of certain market factors such as lack of liquidity. Simulated trading programs in general are also subject to the fact that they are designed with thebenefit
of hindsight. Returns will fluctuate and an investment upon redemption may be worth more or less than its original value. Past performance is not indicative of future returns. An individual cannot invest directly in an index. Data as of June 30, 2025.



Asset Class Returns

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management. Large Cap: S&P 500, Small Cap: Russell 2000, EM Equity: MSCI EME, DM 
Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield: Bloomberg Global HY Index, Fixed Income: Bloomberg U.S. Aggregate, REITs: NAREIT Equity REIT Index, 
Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio is for illustrative purposes only and assumes annual rebalancing with the following weights: 25% in the S&P 500, 10% 
in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25% in the Bloomberg U.S. Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Bloomberg Global High 
Yield Index, 5% in the Bloomberg Commodity Index and 5% in the NAREIT Equity REIT Index. Annualized (Ann.) return and volatility (Vol.) represents the period from 12/31/2010 to 
12/31/2025. Please see the disclosure page at the end for index definitions. All data represent total return for stated period. Past performance is no guarantee of future results. Data as 
of April 30, 2026.



60/40 Portfolio Drift

Source: Bloomberg, FactSet, MSCI, Russell, Standard & Poor’s, J.P. Morgan Asset Management. Standard asset allocation at the end of 2019 assumes 60% weight to global equities 
and 40% to U.S. fixed Income. U.S. Value: Equal-weighted Russell 1000 Value and Russell 2000 Value, U.S. Growth: Equal-weighted Russell 1000 Growth and Russell 2000 Growth, 
International: MSCI ACWI ex-US, Fixed Income: 10% Bloomberg Global HY Index and 30% Bloomberg U.S. Aggregate. Past performance is no guarantee of future results. Data as of 
April 30, 2026.



Summary

• Economic uncertainty continued from 2025 specifically geopolitical uncertainty
• Tariffs
• Oil Prices
• Increased Inflation

• US economic activity is positive
• GDP growth is positive

• Stock markets are near all-time highs as a reflection of increase earnings
• Earnings are continuing to grow at double digits
• Profit margins are near all-time highs
• Bonds are offering attractive yields for investors

• Diversified portfolios offer the best opportunity for investor success in 2026
• Geopolitical uncertainty may continue and could eventually cause economic harm
• Earnings growth could continue to grow for US and international companies
• Owning both stocks and bonds provides growth and protection to portfolios



Contact

Forvis Mazars Private Client services may include investment advisory services provided by Forvis Mazars Wealth Advisors, LLC, an 
SEC-registered investment adviser, and/or accounting, tax, and related solutions provided by Forvis Mazars, LLP. The information 
contained herein should not be considered investment advice to you, nor an offer to buy or sell any securities or financial instruments. 
The services, or investment strategies mentioned herein, may not be available to, or suitable, for you. Consult a financial advisor or tax 
professional before implementing any investment, tax or other strategy mentioned herein. The information herein is believed to be 
accurate as of the time it is presented and it may become inaccurate or outdated with the passage of time. Past performance does not 
guarantee future performance. All investments may lose money.

© 2026 Forvis Mazars, LLP. All rights reserved.

forvismazarsprivateclient.us

Forvis Mazars
Questions?



Contact

Forvis Mazars Private Client services may include investment advisory services provided by Forvis Mazars Wealth Advisors, LLC, an 
SEC-registered investment adviser, and/or accounting, tax, and related solutions provided by Forvis Mazars, LLP. The information 
contained herein should not be considered investment advice to you, nor an offer to buy or sell any securities or financial instruments. 
The services, or investment strategies mentioned herein, may not be available to, or suitable, for you. Consult a financial advisor or tax 
professional before implementing any investment, tax or other strategy mentioned herein. The information herein is believed to be 
accurate as of the time it is presented and it may become inaccurate or outdated with the passage of time. Past performance does not 
guarantee future performance. All investments may lose money.

© 2026 Forvis Mazars, LLP. All rights reserved.

forvismazarsprivateclient.us

Forvis Mazars
For more information about our services, 
visit forvismazarsprivateclient.us or contact:

Zach Swartz, CFA
Managing Director
zach.swartz@us.forvismazars.com

https://www.forvis.com/industries/private-client
mailto:jeff.layman@us.forvismazars.com
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