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Are We in a Bubble? Valuations in Dotcom Bubble vs. Today

Forward P/E Ratios for Blue Chip Stocks in Dotcom Bubble vs. Today.
Dotcom Peak = 3/24/2000.
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This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,
and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available
for direct investment. Definitions & Methodology: The Forward Price-to-Earnings (P/E) Ratio for an index measures its current price relative to
expected earnings of the companies within the index over the next 12 months. It's calculated using consensus EPS estimates from FactSet. The

chart shows the forward price-to-earnings ratio of select blue chip names at the dotcom bubble peak (3/24/2000) vs. today (assumed as the latest \\\\ M O D E R A

datapoint in the chart which is calculated as of the previous trading day's close).



S&P 500 vs. S&P 493 vs. Mag7 in 2026

Year-to-Date (YTD) Price Path of the S&P 500, S&P 493, and the Mag7
YTD 2026
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Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-08-06

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,
and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available
for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark
for the U.S. stock market. The index is weighted by market capitalization. The chart displays year-to-date price returns of the S&P 500, S&P 493,
and Mag7. The Mag?7 refers to Apple, Microsoft, Amazon, NVIDIA, Meta Platforms, Alphabet, and Tesla—seven large-cap stocks often cited for their

market leadership. The S&P 493 represents the remaining constituents of the S&P 500 after excluding the Mag7. This breakdown highlights the \\ M O D E R A
performance gap between the index's largest names and the broader market. \\



Regional Equity Performance in 2026

International (Developed & Emerging), U.S., and Europe Year-to-Date (YTD) Equity Total Return (%)

YTD 2026
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Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-08-07

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,
and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available
for direct investment. Definitions & Methodology: The S&P 500 Index tracks the performance of 500 large-cap U.S. companies and serves as a
benchmark for the U.S. stock market. The index is market-cap weighted. Returns shown represent year-to-date total return performance as of the

current date. The following tickers are used as proxies for international equity markets: EFA (International Developed), EEM (Emerging Markets), \\\\ M O D E R A

and IEV (Europe). Total return includes dividends.



Asset Class Returns in 2026

Year-to-Date (YTD) Returns of Various Asset Classes in 2026
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Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-08-06

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,
and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available
for direct investment. Definitions & Methodology: The returns shown represent year to date returns using the S&P 500 for U.S. large caps, the S&P
400 for mid caps, and the S&P 600 for small caps. For the remaining categories, returns are based on ETFs provided by iShares (EEM, EFA, TIP,
AGG, DJP) and SPDR (GLD, BIL), with Bitcoin reflecting the change in its underlying price. Total returns are used when possible. Data is sorted by
return from highest to lowest.
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Quarterly Earnings Revision Tracker

Consensus Estimate for Q2 2026, Q3 2026, and Q4 2026 S&P 500 Earnings per Share (EPS)
YTD 2026
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Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-08-06

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,
and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available
for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark
for the U.S. stock market. The index is weighted by market capitalization. Each line tracks the evolution of the bottom-up consensus analyst
estimate for S&P 500 Earnings Per Share (EPS) for a given quarter (Q2 2026, Q3 2026, and Q4 2026), sourced from FactSet. Estimates are shown

year-to-date and reflect how analyst expectations have been revised over time. Consensus estimates are subject to change and are not guarantees \\\\ M O D E R A

of future earnings.



Expected Earnings Growth by Sector

Consensus Expected Earnings Growth Over the Next 12 Months
Current
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Source: © Exhibit A, FactSet Research Systems Inc., Standard & Poor's | Latest: 2026-08-06

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,

completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,

and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available

for direct investment. Definitions & Methodology: The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark

for the U.S. stock market. The index is weighted by market capitalization. The 11 S&P 500 Sectors represent the 11 distinct categories of companies

within the S&P 500 index, each reflecting a specific area of the economy. Forward Earnings Growth represents the projected growth in earnings for

companies over the next 12 months, based on consensus estimates for net income as aggregated by FactSet. This metric indicates the expected \\

rate at which a company's earnings are expected to grow, providing insight into future profitability and overall corporate performance. The chart \\ M O D E R A

shows the expected earnings growth by sector along with the S&P 500 sorted highest to lowest.




A Look at the U.S. Treasury Yield Curve

Yield-to-Maturity of the U.S. Treasury Yield Curve
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Source: © Exhibit A, FactSet Research Systems Inc., Federal Reserve | Latest: 2026-08-06

This slide is for informational and illustrative purposes only. The data provided is believed to be accurate, but there is no guarantee of its accuracy,
completeness, or timeliness. This is not a recommendation or offer of any financial product. Past performance is not indicative of future results,
and investors should consider their own objectives and risk tolerance. Indices, if presented, do not include fees, are unmanaged, and not available
for direct investment. Definitions & Methodology: The U.S. Treasury Yield Curve is a graphical representation of U.S. Treasury yields across different
maturities, used to gauge expectations for interest rates, economic growth, and inflation. The chart shows the U.S. Treasury yield curve currently
and as of 1 year ago. It illustrates the change in the yield curve over the past year.
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Definitions

The S&P 500 tracks the performance of 500 large-cap U.S. companies, serving as a benchmark for the U.S. stock market. The index is weighted by market
capitalization. Indices are unmanaged and investors cannot invest directly into them.

The NASDAQ Composite is a stock market index that includes over 3,000 companies listed on the NASDAQ exchange, with a strong focus on technology
and growth sectors. It serves as a key indicator of tech and innovative industry performance. Indices are unmanaged and investors cannot invest directly
into them.

The Dow Jones Industrial Average (DJIA) is a stock market index that tracks 30 large, publicly traded U.S. companies. It is a key benchmark for the overall
performance of the U.S. stock market. Indices are unmanaged and investors cannot invest directly into them.

The 11 S&P 500 Sectors represent the 11 distinct categories of companies within the S&P 500 index, each reflecting a specific area of the economy. The
sectors are listed in the chart along the x axis. Each sector groups companies with similar business activities.

The U.S. Treasury Yield Curve is a graphical representation of U.S. Treasury yields across different maturities, used to gauge expectations for interest rates,
economic growth, and inflation.

The 10-Year Treasury Yield measures the return on U.S. Treasury bonds maturing in ten years, frequently used as a benchmark for long-term interest rates
and a gauge of economic growth expectations.

The 2-Year Treasury Yield measures the return on U.S. Treasury bonds maturing in two years, often used as an indicator of short-term interest rates and
market expectations for economic conditions.



Modera Wealth Management Disclosures

Modera Wealth Management, LLC (Modera) is an SEC-registered investment adviser. SEC registration does not imply any level of skill or training. For
information pertaining to our registration status, the fees we charge including how we are compensated and by whom, additional costs that may be
incurred, our conflicts of interest, any disclosed disciplinary events of the Firm or its personnel, and the types of services we offer, please contact us
directly or refer to the Investment Adviser Public Disclosure web site (www.adviserinfo.sec.gov) to obtain a copy of our disclosure statement, Form ADV Part
2A, and ADVPart 3/Form CRS. In addition, our Privacy Notice outlines how we handle your non-public personal information. Please read these documents
carefully before you make a decision to hire Modera, invest or send money. This presentation contains information that is not suitable for everyone and is
limited to the dissemination of general information pertaining to Modera’s financial planning and investment management services. There is no guarantee
that the views and opinions expressed herein will come to pass. This presentation contains information that is provided for informational and illustrative
purposes only and is not intended as a recommendation, offer or solicitation to buy or sell any security or to engage in any particular investment strategy.
The information presented is general in nhature and does not take into account the individual financial circumstances, objectives, risk tolerance, or time
horizon of any specific individual. The charts and examples included are intended to illustrate historical market behavior and general investment concepts
only and should not be interpreted as guidance regarding how any particular individual should act. These time periods are shown solely for historical
context and should not be interpreted as forecasts or expectations of future market performance. Nothing contained herein should be interpreted as legal,
tax or accounting advice. Investing in the stock and other markets involves risk and may not be suitable for everyone. Where index data is shown, indices
are unmanaged, do not reflect the deduction of fees or expenses, and are not available for direct investment. Discussions regarding market volatility,
investor behavior, asset concentration or diversification are general observations based on historical data. Increased market concentration or volatility may
amplify downside risk, and diversification does not ensure a profit or protect against loss. Information presented is subject to change without notice and
should not be considered a solicitation to buy or sell any security or to engage in a particular planning, investment or other strategy. For legal, tax and
accounting-related matters, we recommend that you seek the advice of a qualified attorney or accountant. Investors should consult with a financial advisor
before investing. Information in this presentation has been provided by third parties which we believe to be reliable but should not be assumed to be
accurate or complete.
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Exhibit A Disclosures

Copyright © 2026 Exhibit A for Advice LLC. All rights reserved. The materials provided here are based on information from sources believed to be reliable,
but no guarantee is made regarding their completeness or accuracy. Exhibit A for Advice LLC does not represent or warrant the fairness, correctness, or
accuracy of any information or opinions shared. The content, including charts and analyses, may change without notice. The materials provided are not
intended to address the specific financial circumstances or investment goals of any individual and should not be interpreted as an offer or solicitation to
buy or sell any securities or other financial instruments. Past performance is not indicative of future results, and no predictions or forecasts should be
construed as recommendations. References to company fundamentals, earnings, or market predictions are purely for informational purposes and are not
to be construed as investment advice or endorsement to buy, sell, or hold securities. Exhibit A for Advice LLC shall not be held liable for any losses or
damages, direct or indirect, arising from the use of this material, including any investment decisions based on the information provided. Users are strongly
advised to verify the accuracy of the data independently before making any financial or investment decisions. The data provided by Standard & Poor's (©
2026) and FactSet Research Systems Inc. (© 2026) is used under license and remains the property of those organizations. The use of third-party data from
Standard & Poor's and FactSet Research Systems Inc. does not imply any endorsement or affiliation with Exhibit A for Advice LLC. Data sourced from the
Federal Reserve Economic Data (FRED) is publicly available and is used here for informational purposes. Note: The materials presented are created by
Exhibit A for Advice LLC and may be branded with the advisor's logo for presentation purposes. However, Exhibit A for Advice LLC retains all intellectual
property rights to the content, and the advisor is licensed to use this material solely for client education and advisory purposes. Unauthorized use,
reproduction, or distribution of these materials is prohibited and constitutes an infringement of Exhibit A for Advice LLC's intellectual property rights. The
content, images, and reports created and displayed by Exhibit A for Advice LLC are proprietary intellectual property. Any unauthorized use or reproduction
of Exhibit A for Advice LLC's materials will be considered a violation of copyright and other intellectual property rights. Exhibit A for Advice LLC reserves the
right to take legal action, including both civil and criminal remedies, for any infringement of these rights. Additionally, Exhibit A for Advice LLC retains the
right to monitor the use of its materials and services through electronic tracking or other methods, as allowed by law. These terms and conditions shall be
governed by and construed in accordance with the laws of New York. Any disputes shall be resolved in the appropriate courts located in New York. Exhibit
A for Advice LLC respects your privacy and adheres to applicable privacy laws. For more information, please refer to our Privacy Policy available on our
website. Certain information contained herein constitutes "forward-looking statements," which can be identified by the use of forward-looking terminology
such as "may "will "should " "expect "anticipate "project "estimate "intend "continue," or "believe," or the negatives thereof or other variations thereon or
comparable terminology. Due to various risks and uncertainties, actual events, results or actual performance may differ materially from those reflected or
contemplated in such forward-looking statements. Nothing contained herein may be relied upon as a guarantee, promise, assurance or a representation
as to the future.
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