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2024 WAS ANOTHER GREAT YEAR FOR INVESTORS
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NOTE: LARGE CAP = S&P 500; SMALL CAP = RUSSELL 2000; INTERNATIONAL EQUITIES = MSCI ACWI EX US; BALANCED BENCHMARK = 50% S&P 500, 10% MSCI ACWI EX US, 40%
BLOOMBERG US AGGREGATE; HIGH YIELD = BLOOMBERG US HIGH YIELD; FIXED INCOME = BLOOMBERG US AGGREGATE; INFRASTRUCTURE = DOW JONES BROOKFIELD GLOBAL
INFRASTRUCTURE; REAL ESTATE = DOW JONES US REAL ESTATE; CASH = BLOOMBERG 1-3 MO. T-BILL; COMMODITIES = BLOOMBERG COMMODITIES INDEX.

SOURCE: JOHNSON INVESTMENT COUNSEL, FACTSET, DATA AS OF 12/31/2024; SEE IMPORTANT ADDITIONAL DISCLOSURES AT THE END OF THE PRESENTATION.
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INDEX IS BEING LIFTED BY A HANDFUL OF STOCKS

Cumulative Total Return 12/31/2022 - 12/31/2024
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SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2024; SEE IMPORTANT ADDITIONAL DISCLOSURES AT THE END OF THE PRESENTATION.
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A LIMITED NUMBER OF STOCKS ARE BEATING THE INDEX

20.0% % of Stocks Outperforming the S&P 500
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NOTE: BASED ON S&P 500 CONSTITUENTS AT YEAR END
SOURCE: JOHNSON INVESTMENT COUNSEL, FACTSET, DATA AS OF 12/31/2024; SEE IMPORTANT ADDITIONAL DISCLOSURES AT THE END OF THE PRESENTATION
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STATE OF THE JOB MARKET

6.5 U.S. Unemployment Rate (%)
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SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2024

COOLING BUT NOT FROZEN

13,000 US Job Openings
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TAXES: DEFICIT IMPACT OF TAX CUTS AND JOBS ACT EXTENSION

$5,000 10-Year Deficit Impact in $ Billions
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SOURCE: JOHNSON INVESTMENT COUNSEL, CONGRESSIONAL BUDGET OFFICE
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TAXES: WHAT IS AT STAKE FOR THE FEDERAL BUDGET

U.S Deficit Compared to Revenue and 2025 Outlays by Category ($ Billions)
Spending, FY 2025 ($ Trillions)
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SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2024, CONGRESSIONAL BUDGET OFFICE
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EARNINGS GROWTH HAS BEEN A DRIVER, WITH MORE EXPECTED

400 S&P 500 Earnings Per Share Estimates
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SOURCE: JOHNSON INVESTMENT COUNSEL, FACTSET, DATA AS OF 12/31/2024; SEE IMPORTANT ADDITIONAL DISCLOSURES AT THE END OF THE PRESENTATION
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GROWTH EXPECTATIONS ARE BEING PRICED INTO THE MARKET

S&P 500 Next Twelve Months Price-to-Earnings Ratio
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SOURCE: JOHNSON INVESTMENT COUNSEL, FACTSET, DATA AS OF 12/31/2024; SEE IMPORTANT ADDITIONAL DISCLOSURES AT THE END OF THE PRESENTATION
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VALUATION RISKS APPEAR CONCENTRATED

. S&P 500 Forward Price-to-Earnings Ratio
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SOURCE: JOHNSON INVESTMENT COUNSEL, FACTSET, DATA AS OF 12/31/2024; SEE IMPORTANT ADDITIONAL DISCLOSURES AT THE END OF THE PRESENTATION.
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MEGA CAP HAS HAD THE GROWTH, BUT EXPECTATIONS ARE SHIFTING

S&P 500 EPS Growth S&P 500 EPS Growth
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SOURCE: JOHNSON INVESTMENT COUNSEL, BLOOMBERG, DATA AS OF 12/31/2024; SEE IMPORTANT ADDITIONAL DISCLOSURES AT THE END OF THE PRESENTATION
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THANK YOU!
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An index cannot be purchased, is unmanaged, does not reflect fees, the volatility and performance of an index and a managed account will not be the same.
Volatility is unpredictable and swift changes in market prices can enhance portfolio risk. Past performance is no guarantee of future results. This presentation
makes use of information obtained from third-party vendors JIC believes to be reliable but does not guarantee its accuracy.

One of our most important responsibilities to client and prospective clients is to communicate in an open and direct manner. Some of our comments in this
presentation are based on current management expectations and are considered “forward-looking statements”. Actual future results, however may prove to be
different from our expectations. We cannot promise future results. Any performance expectations presented here should not be taken as any guarantee or other
assurance as to future results. Our opinions are a reflection of our best judgment at the time this presentation was created, and we disclaim any obligation to
update or alter forward-looking statements as a result of new information, future events or otherwise. The material contained herein is based upon proprietary
information and is provided purely for reference and as such is confidential and intended solely for those to whom it was provided by JIC. This presentation makes
use of information obtained from third-party vendors Johnson Investment Counsel (JIC) believes to be reliable but does not guarantee its accuracy.

JIC is an SEC registered investment adviser which does not imply a certain level of skill or training. Additional information regarding JIC’s business practices,
conflicts of interest and registration status is available via the SEC’s Investment Adviser Public Disclosure website by clicking on the following link
(www.adviserinfo.sec.gov) and typing either Johnson Investment Counsel, Inc. or the following CRD# 117054.
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GLOSSARY OF INDICES

S&P 500 Index: The S&P 500 is a market-capitalization-weighted index that tracks the performance of 500 of the largest publicly traded companies in the United States. It is often used as a benchmark for
the overall U.S. stock market and includes companies from various sectors.

MSCI ACWI ex U.S. Index: The MSCI All Country World Index (ACWI) ex U.S. tracks the performance of equities in developed and emerging markets, excluding the United States. It provides a broad
measure of global equity performance outside the U.S., covering large and mid-cap stocks.

Bloomberg U.S. Aggregate Index: The Bloomberg U.S. Aggregate Bond Index is a broad-based benchmark that measures the performance of the U.S. investment-grade fixed-income market. It includes
Treasury bonds, government-related and corporate bonds, mortgage-backed securities, asset-backed securities, and commercial mortgage-backed securities.

Russell 2000 Index: The Russell 2000 is a market-cap-weighted index that tracks the performance of the 2,000 smallest companies in the Russell 3000 Index. It is widely used as a benchmark for small-cap
U.S. stocks.

Bloomberg U.S. High Yield Index: The Bloomberg U.S. High Yield Index measures the performance of U.S. dollar-denominated, high-yield, fixed-rate corporate bonds.

Dow Jones U.S. Real Estate Index: The Dow Jones U.S. Real Estate Index tracks the performance of publicly traded real estate companies and real estate investment trusts (REITs) in the United States. It
serves as a benchmark for the real estate sector.

Bloomberg 1-3 Mo. T-Bill Index: The Bloomberg 1-3 Month U.S. Treasury Bill Index measures the performance of short-term U.S. Treasury bills with maturities ranging from 1 to 3 months. It is often used
as a proxy for cash or risk-free assets.

Bloomberg Commodities Index: The Bloomberg Commadities Index (BCOM) tracks the performance of a diversified basket of commodity futures, including energy, metals, and agricultural products. It
provides a broad measure of the global commodity market.

Dow Jones Brookfield Global Infrastructure Index: The Dow Jones Brookfield Global Infrastructure Index tracks the performance of publicly traded companies that own and operate infrastructure assets
globally, including utilities, transportation, and energy infrastructure.
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