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MRP Market Summary

Data as of: March 10, 2026 | Market Revealed Preference | 2M Horizon

Markets Send a Clear Signal, but Not a Simple One

A market-implied reading of return potential, risk, asymmetry, and distribution shape across major asset classes.

US large cap equities show a very strong market-implied outlook, with elevated probabilities of positive returns. Volatility is moderately elevated, reflecting
expectations of meaningful price fluctuations. Downside asymmetry is modest but present, indicating some risk of episodic negative moves. US small caps
also display a strong outlook, with moderately elevated return probabilities and balanced tail risk amid typical volatility levels.

Fixed income presents a mixed picture. The US Aggregate Bond Index has a neutral profile with modestly elevated chances of positive returns and subdued
downside risk. In contrast, investment grade corporate credit shows a weak outlook, marked by elevated volatility, pronounced negative skew, and high tail
risk. These conditions suggest a challenging near-term environment for credit relative to broader bonds.

Gold and oil both reflect weak market-implied conditions. Gold's return expectations are subdued with elevated volatility and tail risk, indicating potential for
outsized price swings. Crude oil shows modestly negative return probabilities and elevated volatility, with moderate downside skew. Bitcoin stands apart
with a strong outlook, featuring elevated probabilities of positive returns and positive skewness, though volatility and tail risk remain high.

Overall, market-implied conditions suggest a constructive stance on equities, balanced fixed income prospects with credit challenges, and mixed signals in
commodities and digital assets. Risk metrics indicate elevated volatility across most asset classes, with nuanced asymmetries in return distributions. The
environment appears moderately favorable for risk assets over the next two months, tempered by episodic downside risks.

Market commentary generated from MRP market-implied analytics.
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Market Revealed Preference, LLC. Forecasts — Equities — 2M Horizon
Latest Data Date: March 10, 2026

Equities Equities Equities Equities
US Large Cap US Small Cap Dev Markets Ex US Emerg Markets
Very Strong Strong Very Strong Neutral

Decile: 9 Decile: 8 Decile: 9 Decile: 5

Deciles are based on the composite outlook's historical rank for each asset.

US Large Cap Equities — Composite Outlook: Very Strong

The forecast for US large cap equities currently reflects a very strong market-implied outlook, ranking in the top decile relative to its historical distribution. The probability of a
positive return is elevated, positioned at the highest decile, while the median expected return also ranks near the top of its historical range. Volatility risk is moderately elevated,
consistent with a market environment that anticipates meaningful price fluctuations. Negative skew and tail risk metrics suggest a modest asymmetry toward downside
outcomes, though these remain below levels typically associated with heightened stress. Overall, the profile indicates constructive sentiment tempered by recognition of
potential episodic volatility and non-negligible downside risks.

US Small Cap Equities — Composite Outlook: Strong

The forecast for US small cap equities reflects a notably constructive stance relative to historical norms, with the composite outlook ranking in the eighth decile. Market-implied
conditions suggest a moderately elevated probability of positive returns, supported by a median expected gain that also sits near the upper end of its historical range. Volatility
expectations remain somewhat elevated but are consistent with the asset class'’s typical risk profile, while downside asymmetry, as indicated by negative skew, is moderately
pronounced. Tail risk metrics appear balanced, implying that extreme outcomes are neither unusually compressed nor expanded. Overall, the market signals a relatively
favorable environment for US small caps, tempered by the asset class's inherent sensitivity to domestic economic fluctuations and financing conditions.

Developed Markets Equities Ex. US — Composite Outlook: Very Strong

Developed Markets Equities ex-US currently exhibit a very strong market-implied outlook, ranking in the ninth decile relative to their historical performance. The forecast
suggests moderately elevated prospects for positive returns, supported by a probability decile of eight and a median return expectation in the upper range of historical norms.
Volatility risk is positioned in the lower half of its typical range, indicating a relatively subdued environment for price fluctuations compared to past episodes. However, measures
of negative skew and tail risk remain modestly elevated, reflecting a cautious asymmetry in return distribution with somewhat greater downside potential than upside. Overall,
the composite signals a constructive environment for this asset class, balanced by nuanced risk characteristics.

Emerging Market Equities — Composite Outlook: Neutral

Emerging market equities currently reflect a neutral outlook, positioned near the midpoint of their historical range. The forecast suggests modest return potential, with the
probability of a positive outcome slightly below balanced levels and median expected returns close to zero. Volatility is elevated relative to history, indicating a higher degree of
price variability in the near term. Skewness and tail risk metrics point to a moderate asymmetry toward downside outcomes, though extreme tail events are not currently
anticipated at an elevated frequency. Overall, the market-implied conditions convey a cautious equilibrium amid ongoing macro and geopolitical uncertainties affecting this asset
class.
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. Mé Market Revealed Preference, LLC. Forecasts — Fixed Income — 2M Horizon
x Latest Data Date: March 10, 2026

Fixed Income Fixed Income
US Agg Bond Index US Inv Grd Corp Cred
Neutral Weak
Decile: 6 Decile: 3

Deciles are based on the composite outlook's historical rank for each asset.

US Aggregate Bond Index — Composite Outlook: Neutral

The forecast for the US Aggregate Bond Index reflects a broadly neutral stance, with market-implied conditions positioned slightly above the midpoint relative to historical
norms. Probability metrics suggest a modestly elevated chance of positive returns compared to the asset's own history, though the median expected return remains close to flat.
Volatility expectations are moderately elevated, indicating a somewhat higher risk environment than usual, while measures of negative skew and tail risk are subdued, pointing
to limited asymmetry in potential downside outcomes. Overall, the profile suggests a balanced outlook with neither pronounced optimism nor significant caution embedded in
current market pricing.

US Investment Grade Corporate Credit — Composite Outlook: Weak

The forecast for US investment grade corporate credit reflects a subdued outlook, positioned in the lower quartile of its historical range. Despite a relatively elevated probability
of positive returns compared to history, the median expected return is modestly negative, underscoring a cautious market tone. Elevated volatility and pronounced negative
skewness signal heightened downside risk, with tail risk metrics among the highest on record for this asset class. These features suggest that while positive outcomes remain
plausible, the distribution of returns is notably asymmetric, favoring sharper adverse moves. Overall, the market-implied conditions point to a challenging environment for
investment grade credit, marked by increased risk of episodic stress.
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Market Revealed Preference, LLC. Forecasts — Alternatives — 2M Horizon
Latest Data Date: March 10, 2026

{2

Alternatives Alternatives Alternatives
Gold US Crude Oil Bitcoin
Weak Weak Strong
Decile: 4 Decile: 3 Decile: 7

Deciles are based on the composite outlook's historical rank for each asset.

Gold — Composite Outlook: Weak

Gold's current market-implied profile reflects a nuanced outlook characterized by subdued return expectations amid elevated risk metrics. The composite forecast ranks in the
lower half of its historical range, signaling a generally weak return environment relative to gold's own history. Despite this, the probability of a positive return is moderately
elevated, suggesting a balanced but cautious sentiment toward near-term gains. Volatility is positioned near the upper decile, indicating heightened price fluctuations and
increased uncertainty around gold's trajectory. This elevated volatility is accompanied by pronounced tail risk, with kurtosis in the eighth decile, underscoring the potential for
outsized moves in either direction. Negative skewness is relatively low, implying that downside shocks may be less frequent but the distribution of returns remains asymmetric.
Overall, the forecast points to a complex risk-return trade-off for gold, where defensive demand and inflation sensitivity coexist with significant episodic price swings and
modest median return prospects.

US Crude Oil — Composite Outlook: Weak

The forecast for US crude oil reflects a subdued outlook, positioned in the lower quartile relative to its historical range. Market-implied probabilities suggest a modestly
unfavorable return environment, with the likelihood of positive returns ranking near the bottom decile and median expected returns modestly negative. Elevated volatility signals
persistent uncertainty, consistent with the asset’s sensitivity to shifting energy demand dynamics and supply disruptions. The distribution exhibits moderate negative skewness,
indicating a somewhat greater chance of downside shocks relative to upside surprises. Overall, the profile points to a cautious risk-reward balance amid ongoing macro and
geopolitical influences affecting the energy complex.

Bitcoin — Composite Outlook: Strong

Bitcoin's current market-implied profile reflects a notably strong outlook relative to its historical range, with the composite decile positioned in the upper quartile. The probability
of a positive return ranks at the highest decile, indicating elevated market confidence in near-term gains, though the actual probability remains modestly above 50 percent.
Median return expectations are similarly elevated, suggesting constructive sentiment on average outcomes despite the asset's characteristic volatility, which remains at the
upper extreme historically. Tail risk metrics highlight pronounced kurtosis and elevated volatility, underscoring the potential for sharp price swings and episodic market
dislocations. The skewness profile is positive, indicating a modest asymmetry toward upside moves, while negative skew risk is comparatively low, reflecting a nuanced risk-
return distribution distinctive to this asset class.
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Market Revealed Preference, LLC. Forecast Details — 2M Horizon
Latest Data Date: March 10, 2026
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. Market-Implied Return Distributions — Equities — 2M Horizon

Latest Data Date: March 10, 2026 | Arithmetic, non-annualized returns

US Large Cap Equities
S&P 500 (US Eq) | MRP Implied Return Distribution (2M)
2026-03-10
= = Forecast Median Return (1.74%) i i

5- Pl Prob(+): 53.6%

! Median: 1.74%

Vol: 8.82%

Skew: -0.76

Kurt: 4.40
4-
3

Left Tail Right Tail

(Downside Risk) (Extreme Upside)

[ S

-10
Arithmetic Return (%)

-20

10 20

-30

Developed Markets Equities Ex. US

DM ex-US (Int'l Eq) | MRP Implied Return Distribution (2M)

2026-03-10

I

= = Forecast Median Return (1.69%) |
i Prob(+): 53.1%
Median: 1.69%
Vol: 9.58%
Skew: -0.63
4- Kurt: 3.76

3
Left Tail Right Tail

(Downside Risk) (Extreme Upside)

0

-10
Arithmetic Return (%)

] '
-30 =20 10 20

Page 6

US Small Cap Equities

Russell 2000 (US Small Cap) | MRP Implied Return Distribution (2M)
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y Market-Implied Return Distributions — Fixed Income — 2M Horizon

L2 . . .
Latest Data Date: March 10, 2026 | Arithmetic, non-annualized returns
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Market-Implied Return Distributions — Alternatives — 2M Horizon

.
Latest Data Date: March 10, 2026 | Arithmetic, non-annualized returns
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A J Appendix: How to Read The MRP Major Asset Report

1. Composite Market View

The composite section provides a concise market-implied view for each asset. The composite meters are weighted averages of the detailed feature meters that
appear later in the report. These readings summarize the market's current pricing of return potential, risk, asymmetry, and distribution shape. The accompanying
commentary is generated through a guided large-language-model process designed to objectively characterize the current market state using the underlying
feature values, historical decile rankings, and implied distributions.

2. Individual Feature Meters

The detailed meters show the key features that describe the current market-implied state: probability of a positive return, median return, volatility, skew, and
kurtosis. Each meter places the current reading in historical context. For example, a 3rd decile reading for the probability of a positive return means the current
reading is in the bottom 30% of its own historical observations.

3. Market-Implied Return Distributions

The final section shows the most recent market-implied return distributions for all assets. These distributions are produced using MRP's proprietary method for
extracting the market's revealed preference from current market prices. They provide a collective market-based forecast of each asset's forward return
distribution at the selected horizon. Available horizons are 1, 2, 3, 6, 9, and 12 months. These distributions reveal the priced-in probability of a positive return,
median return, volatility, skew, and kurtosis.
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-~ Important Disclosures

This report is provided for informational and educational purposes only. It does not constitute investment advice, a recommendation, an offer to sell, or a solicitation of an offer to buy any security, derivative, fund,
index product, digital asset, commodity interest, or other financial instrument.

The information shown reflects market-implied estimates derived from observable market prices and related quantitative methods. These estimates should be understood as probabilistic readings of current market
pricing, not as guarantees, forecasts of actual outcomes, or statements of certainty. Market-implied measures may change materially as market prices, volatility, liquidity, interest rates, correlations, and other inputs

change.

The composite views, return meters, risk meters, percentile rankings, deciles, and related descriptions are model-based outputs. They depend on the assumptions, data sources, transformations, smoothing
choices, weighting methods, contract selection, and analytical conventions used in the process. Different assumptions or methodologies could produce materially different results.

Past performance is not indicative of future results. Historical percentile rankings are provided only to compare current market-implied readings with prior observations for the same asset or asset class. They
should not be interpreted as predictions of future returns, future volatility, drawdowns, skewness, tail events, or realized investment outcomes.

Options-derived and derivatives-derived information can be affected by market frictions, liquidity conditions, bid-ask spreads, stale prices, model specification, contract availability, interpolation, extrapolation,
smoothing, and other sources of estimation error. Risk-neutral or market-implied distributions are not the same as real-world probability distributions and may embed risk premia, hedging pressure, supply-demand
imbalances, and other market effects.

The asset-class labels used in this report are simplified descriptors. Exchange-traded funds, indexes, futures, derivatives, and other proxies may not perfectly represent the full investable opportunity set for the
referenced asset class. Any reference to an asset class or market segment is for analytical classification only.

This report does not consider the investment objectives, risk tolerance, liquidity needs, tax status, time horizon, regulatory constraints, or financial circumstances of any specific investor. No part of this report
should be relied upon as the sole basis for an investment, hedging, allocation, or risk-management decision.

All calculations are believed to be derived from sources and methods considered reasonable, but no representation or warranty is made as to accuracy, completeness, timeliness, or fitness for any particular
purpose. Data may contain errors, omissions, revisions, inconsistencies, or limitations. The author and related parties assume no obligation to update or revise this report.

Investing involves risk, including possible loss of principal. Derivatives, options, futures, commodities, fixed income securities, international securities, emerging markets, credit instruments, and digital assets may
involve additional risks, including leverage, illiquidity, volatility, counterparty exposure, regulatory risk, and valuation uncertainty.

Any forward-looking terminology in this report, including words such as forecast, implied, expected, outlook, probability, risk, or scenario, refers to model-derived market-implied information and should not be read
as a discretionary investment view, recommendation, or assurance of future performance.

Market Revealed Preference and MRP outputs are analytical tools intended to summarize information embedded in market prices. They are not substitutes for professional judgment, due diligence, portfolio
construction analysis, independent valuation, risk management, or independent verification.
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