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The information herein has been provided by
CliftonLarsonAllen LLP for general information purposes
only. The presentation and related materials, if any, do not
implicate any client, advisory, fiduciary, or professional
relationship between you and CliftonLarsonAllen LLP and
neither CliftonLarsonAllen LLP nor any other person or
entity is, in connection with the presentation and/or
materials, engaged in rendering auditing, accounting, tax,
legal, medical, investment, advisory, consulting, or any
other professional service or advice. Neither the
presentation nor the materials, if any, should be
considered a substitute for your independent investigation
and your sound technical business judgment. You or your
entity, if applicable, should consult with a professional
advisor familiar with your particular factual situation for
advice or service concerning any specific matters.

©2025 CliftonLarsonAllen LLP

CliftonLarsonAllen LLP is not licensed to practice law, nor
does it practice law. The presentation and materials, if
any, are for general guidance purposes and not a
substitute for compliance obligations. The presentation
and/or materials may not be applicable to, or suitable for,
your specific circumstances or needs, and may require
consultation with counsel, consultants, or advisors if any
action is to be contemplated. You should contact your
CliftonLarsonAllen LLP or other professional prior to taking
any action based upon the information in the presentation
or materials provided. CliftonLarsonAllen LLP assumes no
obligation to inform you of any changes in laws or other
factors that could affect the information contained herein.
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Disclosures

CliftonLarsonAllen Wealth Advisors, LLC (“CLA Wealth Advisors”) is an SEC-registered investment advisor that offers a wide array
of private wealth advisory services. For more information about CLA Wealth Advisors’ business practices, fees, and services,
please refer to our Form CRS and the ADV Part 2A (the “Disclosure Brochure”). Your investment professional must provide you
with a copy of Form CRS and the Disclosure Brochure before or at the time when you enter into a legal agreement with us.

Performance can not be guaranteed and any references to past specific performance should not be interpreted as a promise to
achieve results. Investing involves various degrees of risk. You may lose money, including the principal of your investment.

This presentation is intended for your consideration of the services discussed. The content is purely educational and any product
mentioned herein are meant to be examples of how these funds may work and not as a solicitation which can only be done via
prospectus and a recommendation after a review of individualized circumstances.

Before deciding whether to engage CLA Wealth Advisors to manage any investment assets, you should review CLA Wealth
Advisors’ Form CRS (CRS) and Form ADV Part 2A (the “Disclosure Brochure”). Our CRS and Disclosure Brochure provide detailed
descriptions of CLA Wealth Advisors, its services, fees, and other important information including explanation of conflicts of
interest. CliftonLarsonAllen Wealth Advisors, LLC is a wholly owned company of CliftonLarsonAllen LLP.
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Economy A A Policy

CLA’s Outlook over the next 12 months is “return
to normalized growth” (2.0%). However, our
forecast is dependent upon the Fed cutting
interest rates in a timely manner.

The One Big Beautiful Bill Act

(OBBBA) was signed this year and
permanently extended many provisions of
the Tax Cuts and Jobs Act.

Key

Takeaways
Industry A Markets
CLA sees more industry adoption of smart Diversified portfolios can navigate elevated
technology while aging demographics should volatility and valuations — after taxes and
lead to more business transitions. expenses.

@ CLA 2025 Outlook

»
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Since “Liberation Day,” We See an Improving Backdrop

Date Category

Apr 4, 2025 Economy

Apr 4, 2025 Markets
May 13, 2025 Economy

Jul 4, 2025 Tax Policy

Aug 19,2025 Manufacturing

Aug 21,2025 Economy

Aug 22,2025 Markets

Aug 22,2025 Markets

Aug 22,2025  Fed Policy

Aug 26,2025 Manufacturing

Source: The New York Times

Headline

“Hiring Defied Expectations in March, With 228,000 New Jobs”

“Dollar Recovers While Recession Fears Grip Wall Street”
“Inflation Eases to 4-Year Low Despite Tariff Wave”

“OBBBA Signed Into Law, Making Small Business Tax Relief Permanent”

“How One American Brand Stays Ahead of Trump Tariff Whac-a-Mole”

“Walmart Sees Sales ‘Momentum’ Despite Tariffs”

“Mag-7 Stocks Lead Market Recovery as Al Bets Pay Off”

“Stocks and Bonds Rise After Powell Suggests Rate Cuts Could Be Imminent”

“Powell Sends Strongest Signal Yet That Interest Rate Cuts Are Coming”

“Keen Footwear Posts Strong Q2 Earnings, Citing Domestic Production Strategy”



Economy
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Economic Report Card: Solid Conditions Remain

GDP should return to trend « EC°"°nziicD;ctivitv
growth (2%) in 2026

Consumer strength
A Income/spending
A Consumer finances

Business conditions
A Earnings growth
A Profit margins
ISM Purchasing Managers Index®
A small business confidence
Labor
A Unemployment rate
A Wage gains
Number of job openings

Fed Policy
A Interest rates The market expects the Fed to
Inflation start cutting rates in September
Fed’s balance sheet .
and again by December
Fiscal Policy
A Spending

ATaxes
A\ Regulatory environment
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Credit Markets Are Not Pricing in A Recession

©2025 CliftonLarsonAllen LLP

Corporate credit spreads

Option-adjusted spread. 2001 - present

25%

15%

Percentile

0% 62%

Investment grade High yield

Spread YTW Spread YTW
Avg. 147 bps 4.4% 508 bps B.1%
Current 73 bps 5.0% 282 bps 7.0%

5% 3%

Recession

~/

Low credit spreads show
that companies can borrow
money to drive growth

Source: Moody’s, Federal Reserve Bank of St. Louis, CLA Wealth Advisors

Data is based upon availability as of 8/19/2025



As Inflation Continues to Moderate, Expect Fed Rate Cuts in Q3/Q4

Federal Funds Rate, Consumer Price Index (YOY), Recessions

Monetary
Conditions

Restrictive

Federal Funds Rate
| %
Neutral CLA forecast

(High, med, )

Accommodative

Grey areas denote recessions.

Source: Board of Governors of the Federal Reserve System, U.S. Federal Open Market Committee, Federal Reserve Bank of St. Louis, NBER,
Organization for Economic Co-operation and Development, CLA Wealth Advisors — %

Data is based upon availability as of 7/30/2025




Healthy Labor Markets With Low Unemployment and Growing Wages

©2025 CliftonLarsonAllen LLP

Percent

The unemployment rate remains low.
Weekly earnings growth is above its long-term average.

12
11
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9
8
7
o Long-term Average
5
4
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5 Earning
. Growth
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Grey areas denote recessions.
Source: U.S. Department of Labor, U.S. Bureau of Labor Statistics, Atlanta Federal Reserve, CLA Wealth Advisors
Data is based upon availability as of 8/1/2025




Looking Into 2026, We Expect the Momentum to Continue

2 2024
Trough Peak

(Pandemic)

Recession Expansion
Falling interest rates Rising interest rates
Recession High growth

Rising inflation Peak inflation

2025
Slowdown

Slowdown
Moderating growth
Lower rates
Lower inflation

2026
Current View

Growth
Growth accelerates
Rates move lower
Inflation stabilizes
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Policy
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Current Conditions — Fiscal Policy @

Deficit spending is stimulative but can lead to “crowding out”

Federal Budget Deficit/Surplus (in Smillions)

Actual Deficit/Surplus (left Scale) CBO Forecast

(left scale)

(right scale)

e ol IlIIIII |||| I
Deficit/Surplus as % of GDP

Source: Congressional Budget Office - The Budget and Economic Outlook: 2024-2035, U.S. Office of Management and Budget, Federal Reserve Bank of St. Louis, CLA Wealth Advisors
Data is based upon availability as of 4/14/2025
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The Passage of the OBBBA Act Creates Significant Planning Opportunities

I e

¢

Unlocking Financial Planning Opportunities
Under OBBBA

WEBINAR | Tuesday, September 16 | 11 a.m. - noon CT

Join our Private Client Services (PCS) complimentary webinar to learn about financial
planning and tax management opportunities that have emerged following the enactment
of the new tax law.
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Industry
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Manufacturing Sector Remains Slow, Services Sector Stagnates

ISM Purchasing Managers Index® - Services & Manufacturing

70
65

60

Services
Manufacturing

Hp) m————oiAL Lo

45

40

Grey areas denote recessions.

Note: With a diffusion Index, any reading above 50 (dotted line) indicates growth. Readings below 50 indicate contraction.

Source: Institute for Supply Management, CLA Wealth Advisors
Data is based upon availability as of 8/5/2025
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The Cost of Tariffs on Industry

Importers vs. Consumers

) Importers initially absorbed most of the cost, especially during the
early months when pre-tariff inventory is still in circulation.

) Recent estimates show a shift: As of June 2025, consumers had
absorbed 22% of tariff costs. That figure is expected to rise to 67% by
October, because foreign exporters are not lowering prices to offset
tariffs, which suggests U.S. importers are bearing the brunt and
increasingly passing costs down the supply chain.

Source: “Trump's tariff revenue tracker: How much is the US collecting?”, Gary Clyde Hufbauer and Ye Zhang,
Peterson Institute for International Economics, 8/21/25
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Ancillary Benefits
of Trade Policy




Key Concerns Amongst Manufacturers Persist

For the third year in a row, inflation is the biggest external concern.

2025 Internal obstacles

Deploying and integrating new technology
Balancing quality and profitable growth

Integrating smart manufacturing technology
Internal budget constraints

Attracting employees with desired skillsets .

©2025 CliftonLarsonAllen LLP Source: 10TH ANNUAL STATE OF SMART MANUFACTURING REPORT



An Industry Under Pressure Turns to Smart Technology

Quality

+ Cybersecurity

. Cloud/SaaS

Top smart manufacturing -
technology investments

Source: 10TH ANNUAL STATE OF SMART MANUFACTURING REPORT
©2025 CliftonLarsonAllen LLP




Small Business Optimism Continues to Move Higher

The “heartbeat” of America a taking a more positive economic view

Small Business Optimism Index

110
105
Re-onshoring of manufacturing to the US
100 Long-term Average
Expectations of Fed rate cuts
95
% Wage pressure has slowed down
* Al / Automation / Robotics getting adopted
80 T T T T T T T T T T T T T T T T T T T T T T

SCECECEC SRR S SN SN Capital Markets / Business sales picking up

W W N N N N N N N N Y Y
D S A U A A R A A A O R R

Source: Bureau of Economic Analysis, National Federation of Independent Business ("NFIB"),
U.S. Census Bureau, Manufacturers: Inventories to Sales Ratio, Federal Reserve Bank of St. Louis, CLA Wealth Advisors

Grey areas denote recessions.
Data is based upon availability as of 8/19/2025.
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Markets
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Stock Market Valuations Are High — But So Are Profits

Performance reflects solid economic backdrop and high profit margins.

S&P 500 was up +81% from the low in Oct. 2022 to Aug. 31, 2025. Profit margins hover near 13%.
S&P 500 Price Index S&P 500 profit margins

Quarterly eamings/sales
7,000 Aug. 31,2025
6,600 PIE (fwd.)=22.2x 4— Recession
Characteristic  3/24/2000 10/9/2007 2/19/2020 1/3/2022 8/31/2025 6,460
Index Level 1,527 1,565 3,386 4,797 6,460
5,800 P/E Ratio (fwd.)  25.2x 15.1% 19.2x 21.4x 22.2x
5,400 Dividend Yield 1.4% 1.9% 1.9% 1.8% 1.5% Jan. 3, 2022

10-yr. Treasury 6.2% 4.7% 1.6% 1.6% 4.2% 214x

6,200

5,000

4,600
4,200

Feb. 19,2020
3,800 19.2x
3,386 !
3,400 Oct. 12, 2022
15.7x
3,000 3,577
2,600
+401%

2,200 Mar. 24, 2000 Oct. 9, 2007

Mar. 23, 2020
13.3x
2,237

1,800 PIE (fwd.) = 25.2x

1,400
" po Mar. 9, 2009
1,000 e b e X : 104x
L - 677
600 T T T T T T T T T T T T T T T
‘97 '98 "99 ‘00 '01 '02 03 '04 ‘05 ‘06 'O7 ‘OB ‘09 10 11 12 13 14 15 16 17 18 19 ‘20 "21 '22 '23 '24 '25

m ©2025 CliftonLarsonAllen LLP Source: Compustat, FactSet, Federal Reserve, Refinitiv Data Stream, Standard and Poor’s, J.P. Morgan Asset Management
Data is based upon availability as of 8/19/2025



Mag 7 Stocks Finally Caught Up to Non-Mag 7 YTD

="
) N”FR \/d S&P 500

‘m ©2025 CliftonLarsonAllen LLP Source: Morningstar Direct As of August 29, 2025



CLA Models Have Benefited From a US-Tilt

S&P 500

@ ©2025 CliftonLarsonAllen LLP Source: Morningstar Direct ~ As of August 29, 2025



Analysts Are Building More Profit Growth in 2026 and 2027

S&P 500 year-over-year EPS growth

Annual growth broken into changes in revenue, profit margin and share count

'0%
Share of EPS growth 2025 Avg.'01-'24
i0% Margin 5.2% 22%
Revenue i 4.9% Actual Forecast
04% % o —
0% Share count 0.1% 0.2% 9%
Total EPS 10.3% 73%
“27F:
% $341

‘01 ‘03 ‘05 ‘07 ‘09 11 13 16 17 19 21 23 ‘26 27

Source: Compustat, FactSet, Standard and Poor’s, J.P. Morgan Asset Management




The Bond Market Shows Improving Market Sentiment

Steeping yield curve - bond short-term yields are falling versus long-term yields

Treasury Curve Slope {10-Year Yield minus 2-Year yield)
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Risk Off

Grey areas denote recessions.

Data is based upon availability as of 8/19/2025
Source: Federal Reserve Bank of St. Louis, NBER, CLA Wealth Advisors



Muni Yields Will Be Less Attractive After the Fed Cuts Rates

Tax-equivalent yields are currently attractive.

Muni Market Yield Curves

Historic 2 Year Ratio Historic 5 Year Ratio
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Data is based upon availability as of 9/2/2025.
Source: Columbia Threadneedle
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Bitcoin Is Now An Asset Class to Watch

20M 2012 2013 2014 2015 2016 2017 2018

U.S. Bonds
0.01%

Bitcoin Ebu'l'l Elnnin

3374%

Bitcoin
5,53740%

Bitcoin Bitcoin
147376% 186.08%

US.Equities U.S.Equities
32.39% 1369%

2019 2020 2021

Bitcoin Bitcoin
9395% 30817%

2022 2023 2024  2025(YTD)

EIDO'I‘I Commodities  Bitcoin Bitcoin Gold

2123% 156.89% 119.58% 25.86%

Gold U.S. Equities Gold DM Equities
(0.28%) 2629% 2722% 19.92%

Commodities Gold US.Equities Gold
19.53% (1.56%) 3149% 2512%

Commodities U.S.Bonds EeNESVINEEY U.S. Equities
4260% (13.01%)

U.S.Equities U.S.Equities JeLUISeINCEEN U.S. Equities
1.38% 1.96%

Gold US.Bonds us Equ‘hes DM Equities JEEN =TSR VEN 26101 (-8 DM Equities
(1.44%) 0.55% 66% ¥ (14.01%)

DM Equities | DM Equities
17.90% 23.29%

Commodities DM Equities | DM Equities USRS Gold
11.78% (18:11%) 13.10%

DM Equities Gold
(1118%)

US.Equities U.S. Equities
(0.39%) 1353%

21% 16.00%

DM Equities

U.S.Bonds
4.35%

Commodities §8lRI=[Vi=H] Gold US. Bonds
(1.54%)

Gold Gold
(13.36%) 18.31% 751%

Commodities Gold DM Equities
(10.41%) 814%

(2.39%) 706% (4.48%)

BINISGINESY US.Bonds Commodities Commodities U.S.Bonds Commodities Commodities US.Bonds Commodities Commodities
(11.73%) 4.22% (6.55%) (26.43%) 265% 12.94% (7.53%) 5.53% 2.85% 265%

Commodities U.S.Bonds
(5.33%) 1.25%

Gold Bitcoin  Commodities el A=+NIEEY  U.S. Bonds Bitcoin U.S.Bonds Gold Bitcoin
(3.64%) (63.91%)

(28.28%) 354% (73.71%) 872%

Source: Bitwise Asset Management
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Impact of Adding Bitcoin to Balanced Portfolios

2014-2025

Historical Impact on a Traditional 60/40 Portfolio: Bitcoin

Portfolio Performance Metrics (Rebalanced Quarterly)

CUMULATIVE ANNUALIZED ANNUALIZED SHARPE MAXIMUM

PORTFOLIO RETURN RETURN VOLATILITY RATIO DRAWDOWN
Traditional 60/40 Portfolio 11122% 672% 859% 0504 22.07%
i

Traditional Portfolio + 2.5% Bitcoin 16799% 896% 898% 0732 2372%
Traditional Portfolio + 5.0% Bitcoin 236.33% 1113% 9.81% 0.892 2535%

Source: Bitwise Asset Management with data from Bloomberg. Data from January 1, 2014 to June 30, 2025.

Mote: Traditional Portfolio consists of 60% equities (represented by the FTSE Global All Cap Index) and 40% bonds (represented by the Bloomberg US Aggregate Bond
Float Adjusted Index). For index definitions, see p.73. Not considering taxes nor transaction costs. Performance of individual crypto assets may differ significantly from
the performance of bitcoin. The period before 2014 is excluded to better represent the experience of professional asset allocators in the LS, as the first investable
bitcoin fund launched in late 2013. For more details, please refer to our white paper “Bitcoin's Role in a Traditional Portfolio” published in April 2025 and available at
https:/bitwiseinvestments.com/crypto-market-insights/bitcoins-role-in-a-traditional-portfolio.

Past performance does not predict or guarantee future results. Nothing contained herein is intended to predict the performance of any investment. There can be no
assurance that actual outcomes will match the assumptions or that actual returns will match any expected returns. Historical performance of sample portfolios has
been generated and maximized with the benefit of hindsight. The returns do not represent the returns of an actual account and do not include the fees and expenses
associated with buying, selling and holding funds or crypto assets. It is not possible to invest directly in an index. Performance information is provided for informational
purposes only. Please see important disclosure information in this document.



Real Estate Transactions Should Pick Up As Interest Rates Come Down @

U.S. real estate transaction volumes
USD billions, seasonally adjusted, 1Q01 — 1Q25
$300

H Apartment
B Retail
B Industrial
I Office
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Source: RCA, J.P. Morgan Asset Management
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CLA OUTLOOK

Join us for our next webinar

December 4, 2025 Launch of 2026 Outlook




Contact us to discuss how we can serve you and help you
achieve your goals.

Leslie Boyd
Managing Principal of Industry
leslie.boyd @CLAconnect.com

Clayton Bland
Chief Wealth Advisory Officer, CliftonLarsonAllen Wealth Advisors, LLC
clayton.bland @CLAconnect.com

Christopher Dhanraj
Managing Principal of Investments, CliftonLarsonAllen Wealth Advisors, LLC

christopher.dhanraj@CILAconnect.com

CLAconnect.com
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