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Midterm Election Year Drawdowns PYLE FINANCIAL DR

S&P 500 INDEX MAX DRAWDOWN FROM START OF MIDTERM ELECTION YEAR TO ELECTION DAY
VS. S&P 500 INDEX RETURN 1 YEAR AFTER MIDTERM ELECTION
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Source: First Trust, Bloomberg. Data from 1950-2024. Past J)erformance is no guarantee of future results. This chart is for illustrative purposes only and not indicative of any actual investment. The illustration excludes the effects of taxes and hrokerage commissions or other expenses
mcurre% when r|]nvesJ|(rjlg. Thlests returns are total returns and were the result of ertain market factors and events which may not be repeated in the Tuture. The S&P 500 Index is an unmanaged index of 500 companies used to measure large-cap U.S. stock market performance. The index
cannot be purchased directly by investors.

The information presented is not intended to constitute an investment recommendation for, or advice to, any specific person. By providing this information, First Trust is not undertaking to give advice in any fiduciary capacity within the meaning of ERISA, the Internal Revenue Code
or any other regulatory framework. Financial professionals are responsible for evaluating investment risks independently and for exercising independent judgment in determining whether investments are appropriate for their clients.




Midterm Election Quarterly Returns PYLE FINANCIAL 2 GHX

S&P 500 INDEX AVERAGE QUARTERLY RETURNS BEFORE, DURING AND AFTER
MIDTERM ELECTIONS VS. NON-MIDTERM ELECTION PERIODS
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Source: First Trust, Bloomberg. Data from 1950-2025. Past performance is no guarantee of future results. This chart s for illustrative purposes only and not indicative of any actual investment. The illustration excludes the effects of taxes and brokerage commissions or other expenses
incurred when investing. These returns are total returns and were the result of certain market factors and events which may not be repeated in the future. The S&P 500 Index is an unmanaged index of 500 companies used to measure large-cap U.S. stock market performance. The
index cannot be purchased directly by investors.

The information presented is not intended to constitute an investment recommendation for, or advice to, any fec ific person. By providing this information, First Trust is not undertaking to give advice in any fiduciary capacity within the meaning of ERISA, the Internal Revenue Code
or any other regulatory framework. financial professionals are responsible for evaluating investment risks in lependently and for exercising independent jucigment in determining whether investments are appropriate for their clients.

| Not FDIC Insured | Not Bank Guaranteed | May Lose Value ‘ First Trust Portfolios L.P. | Member SIPC | Member FINRA | 1-800-621-1675 | www.ftportfolios.com
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Midterm vs. Non-Midterm Election Year Returns PYLE FINANCIAL 2 28 &

MIDTERM VS. NON-MIDTERM ELECTION YEAR AVERAGE RETURNS: S&P 500 INDEX
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Source: First Trust, Bloomberg. Average cumulative returns from 1950-2025. Past performance is no guarantee of future results. This chart is for illustrative purposes only and not indicative of any actual investment. The illustration excludes the effects of taxes and brokerage
commissions or other expenses incurred when investing. These returns are total returns and were the result of certain market factors and events which may not be repeated in the future. The S&P 500 Index is an unmanaged index of 500 companies used to measure large-cap U.S.
stock market performance. The index cannot be purchased directly by investors.

The information presented is not intended to constitute an investment recommendation for, or advice to, any specific person. By providing this information, First Trust is not undertaking to give advice in any fiduciary capacity within the meaning of ERISA, the Internal Revenue
Code or any other regulatory framework. financial professionals are responsible for evaluating investment risks independently and for exercising independent judgment in determining whether investments are appropriate for their clients.
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Midterm Election Year Intra-Year Pullbacks PYLE FINANCIAL WA

As seen in the table below, Midterm years tend to see moderate to large pullbacks, but returns a year later have historically been significant.

S&P 500 INDEX INTRA-YEAR PULLBACKS VS. S&P 500 INDEX RETURN 1 YEAR LATER

Midterm Election Year Low Date Intra-Year Pullback Return 1 Year After Low Date
1950 7/17/1950 -12.0% 41.7%
1954 8/31/1954 -4.4% 51.1%
1958 2/25/1958 -4.4% 41.0%
1962 6/26/1962 -26.4% 37.5%
1966 10/7/1966 -20.2% 37.3%
1970 5/26/1970 -25.0% 48.9%
1974 10/3/1974 -35.9% 44.4%
1978 11/14/1978 -12.8% 18.1%
1982 8/12/1982 -13.5% 66.1%
1986 9/29/1986 9.4% 44.3%
1990 10/11/1990 -19.2% 33.5%
1994 4/4/1994 -8.5% 18.5%
1998 8/31/1998 -19.2% 39.8%
2002 10/9/2002 -33.0% 36.1%
2006 6/13/2006 -1.5% 26.2%
2010 7/2/2010 -15.6% 33.6%
2014 10/15/2014 -1.3% 10.9%
2018 12/24/2018 -19.4% 39.9%
2022 10/12/2022 -24.5% 23.6%

Average -16.7% 36.5%
Median -15.6% 37.5%

Source: First Trust, Bloomberg. Past performance is no guarantee of future results. This chart is for illustrative purgoses only and not indicative of any actual investment. The illustration excludes the effects of taxes and brokerage commissions or other expenses incurred when
investing. These returns are total returns and were the result of certain market factors and events which may not be repeated in the future. The S&P 500 Index is an unmanaged index of 500 companies used to measure large-cap U.S. stock market performance. The index cannot
be purchased directly by investors.

The information presented is not intended to constitute an investment recommendation for, or aclice to, any specific person. By providing this /Z/ormat/on, First Trust is not undertaking to give advice in any fiduciary capacity within the meaning of ERISA, the Internal Revenue Code or any other regulatory
framework. Financial professionals are responsible for evaluating investment risks independently and for exercising independent jucgment in determining whether investments are appropriate for their clients.

Not FDIC Insured | Not Bank Guaranteed | May Lose Value First Trust Portfolios L.P. | Member SIPC | Member FINRA | 1-800-621-1675 | www.ftportfolios.com
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S&P 500 INDEX VOLATILITY ACROSS THE 4-YEAR ELECTION CYCLE
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Source: First Trust, Bloomberg. Data from 1950-2025. Past performance is no guarantee of future results. This chart is for illustrative purposes only and not indicative of any actual investment. The illustration excludes the effects of taxes and brokerage commissions or other
expenses incurred when investing. These returns are total returns and were the result of certain market factors and events which may not be repeated in the future. The S& 500 Index is an unmanaged index of 500 companies used to measure large-cap U.S. stock market
performance. The index cannot be purchased directly by investors. Standard Deviation is a measure of price variability (risk).

The information presented is not intended to constitute an investment recommendation for, or aclice to, any specific person. By providing this information, First Trust is not undertaking to give advice in any fiduciary capacity within the meaning of ERISA, the Internal Revenue Code or any other regulatory
framework. Financial professionals are responsible for evaluating investment risks independently and for exercising independent jucgment in determining whether investments are appropriate for their clients.
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S&P 500 INDEX RETURNS IN THE MONTHS BEFORE, DURING AND AFTER MIDTERM ELECTIONS
VS. NON-MIDTERM ELECTION PERIODS

Trailing 12-Month Return Up I ] 11-Month Return ! !
) : ] Midterm Election Month ! i Midterm Election Return
Midterm Election year To Election Month — Following Election Month (May 1 —November 1)
(November) (November)

1950 35.1% -0.1% 26.0% 13.5%
1954 36.0% 8.1% 28.9% 14.8%
1958 30.0% 2.2% 13.2% 20.4%
1962 -14.9% 10.2% 22.8% -11.8%
1966 -10.3% 0.3% 20.6% -10.4%
1970 -10.8% 5.1% 11.2% 4.2%
1974 -28.8% -4.9% 32.5% -16.2%
1978 6.3% 21% 13.0% -1.3%
1982 16.3% 4.0% 23.0% 18.3%
1986 33.2% 2.4% 3.9% 5.4%
1990 -7.5% 6.5% 25.3% -6.4%
1994 3.9% -3.6% 31.2% 6.3%
1998 22.0% 6.1% 18.5% -0.4%
2002 -15.1% 5.9% 14.1% -17.0%
2006 16.3% 1.9% 12.4% 6.1%
2010 16.5% 0.0% 8.1% 0.7%
2014 17.3% 2.7% 2.4% 8.2%
2018 7.3% 2.0% 12.0% 3.4%
2022 -14.6% 5.6% 4.3% -5.5%

Midterm Election Average 7.3% 3.0% 17.0% 1.7%

Non-Midterm Average* 15.0% 1.8% 8.1%

Source: First Trust, Bloomberg. Data from 1950-2025. *Non-Midterm Average includes the years not shown in the chart above. Past performance is no guarantee of future results. This chart is for illustrative purposes only and not indicative of any actual
investment. The illustration excludes the effects of taxes and brokerage commissions or other expenses incurred when investing. These returns are total returns and were the result of certain market factors and events which may not be repeated in the
future. The S&P 500 Index is an unmanaged index of 500 companies used to measure large-cap U.S. stock market performance. The index cannot be purchased directly by investors.

The information presented is not intended to constitute an investment recommendation for, or advice to, any specific person. By providing this information, First Trust is not undertaking to give advice in any fiduciary capacity within the meaning of ERISA, the Internal Revenue Code
or any other regulatory framework. Financial professionals are responsible for evaluating investment risks independently and for exercising independent jucdgment in determining whether investments are appropriate for their clients.

‘ Not FDIC Insured | Not Bank Guaranteed | May Lose Value ‘ First Trust Portfolios L.P. | Member SIPC | Member FINRA | 1-800-621-1675 | www.ftportfolios.com
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PULLBACKS AND RETURNS A YEAR OFF THE LOWS FOR THE S&P 500 BASED ON THE FOUR-YEAR PRESIDENTIAL CYCLE
(TOTAL RETURN)
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Source: First Trust, Bloomberg, Standard & Poor’s. Data from 1950-2024.

The information presented is not intended to constitute an investment recommendation for, or advice to, any specific person. By providing this information, First Trust is not undertaking to give advice in any fiduciary capacity within the meaning of ERISA, the Internal Revenue Code
or any other regulatory framework. Financial professionals are responsible for evaluating investment risks independently and for exercising independent judgment in determining whether investments are appropriate for their clients.
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IMPORTANT DISCLOSURE — PLEASE READ CAREFULLY

The historical information contained in this newsletter is based on publicly available historical records and reputable sources believed to be reliable. However, no representation or warranty, express or implied, is made as to the accuracy, completeness, or
timeliness of such information. This content is provided for educational and informational purposes only and is intended solely as a general resource for clients.

The historical data and narratives presented herein do not constitute investment advice, financial planning guidance, legal counsel, or tax advice, and should not be relied upon as such. This material does not represent hypothetical performance scenarios,
projections, forecasts, or guarantees of future events, market conditions, or investment results. Past performance and historical trends are not indicative of, and do not guarantee, future results.

All investment strategies involve risk, including the possible loss of principal. Clients are encouraged to consult with their qualified financial, legal, and tax professionals before making any investment decisions. Individual circumstances vary, and nothing
contained in this newsletter should be interpreted as a recommendation specific to any individual investor's objectives, financial situation, or needs.

This newsletter is produced for informational purposes only. It is not an offer or solicitation to buy or sell any security or investment product.

Financial Planning and Investment Advisory Services offered through Harvest Investment Services, LLC (“Harvest"), dba Pyle Financial Services (“Pyle”), a Registered Investment Advisor. Registration does not imply a certain level of skill or training. For more information about
Harvest, or to receive a copy of disclosure Form ADV contact us or visit www.harvestinvestmentservices.com/disclosures/ or https://adviserinfo.sec.gov/firm/summary/159390 Please remember that past performance may not be indicative of future results. Different types of
investments and investment strategies involve varying degrees of risk. One cannot invest directly in an index, but can invest in an index fund, which aims to track the performance of that index. There can be no assurance that the future performance of any specific investment,
investment strategy, or product (including the investments and investment strategies recommended or undertaken by Pyle or Harvest), or any non-investment related content, referred to directly or indirectly in this document will be profitable, be equal to any corresponding
indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove successful. Due to various factors, including changing market conditions and applicable laws, the content may no longer reflect current opinions or positions. Moreover, you
should not assume that any discussion or information contained in this document serves as the receipt of, or as a substitute for, personalized investment advice from Pyle or Harvest. Please remember to contact us in writing if you have any questions, if there are any changes in
Yyour personal/financial situation or investment objectives for the purpose of reviewing, evaluating or revising our previous recommendations and/or services, or if you would like to impose, add, or modify any reasonable restrictions to our investment advisory services. In the
absence of such written contact, Pyle and Harvest will continue to rely on the accuracy of the most recent information that you have provided.
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	Midterm Election Year Intra-Year Pullbacks
	As seen in the table below, Midterm years tend to see moderate to large pullbacks, but returns a year later have historically been significant.
	S&P 500 INDEX INTRA-YEAR PULLBACKS VS. S&P 500 INDEX RETURN 1 YEAR LATER
	Midterm Election Year
	Low Date
	Intra-Year Pullback
	Return 1 Year After Low Date
	-12.0% -4.4% -4.4% -26.4% -20.2% -25.0% -35.9% -12.8% -13.5% -9.4% -19.2% -8.5% -19.2% -33.0% -7.5% -15.6% -7.3% -19.4% -24.5%
	41.7% 51.1% 41.0% 37.5% 37.3% 48.9% 44.4% 18.1% 66.1% 44.3% 33.5% 18.5% 39.8% 36.1% 26.2% 33.6% 10.9% 39.9% 23.6%
	7/17/1950 8/31/1954 2/25/1958 6/26/1962 10/7/1966 5/26/1970 10/3/1974 11/14/1978 8/12/1982 9/29/1986 10/11/1990 4/4/1994 8/31/1998 10/9/2002 6/13/2006 7/2/2010 10/15/2014 12/24/2018 10/12/2022
	1950 1954 1958 1962 1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022
	Average Median
	-16.7% -15.6%
	36.5% 37.5%
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	Market Volatility Across the Election Cycle
	S&P 500 INDEX VOLATILITY ACROSS THE 4-YEAR ELECTION CYCLE
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	Midterm Election Month Returns
	S&P 500 INDEX RETURNS IN THE MONTHS BEFORE, DURING AND AFTER MIDTERM ELECTIONS VS. NON-MIDTERM ELECTION PERIODS
	Midterm Election year
	Trailing 12-Month Return Up To Election Month (November)
	Midterm Election Month (November) Return
	11-Month Return Following Election Month (November)
	Midterm Election Return  (May 1 –November 1)
	1950 1954 1958 1962 1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022
	35.1% 36.0% 30.0% -14.9% -10.3% -10.8% -28.8% 6.3% 16.3% 33.2% -7.5% 3.9% 22.0% -15.1% 16.3% 16.5% 17.3% 7.3% -14.6%
	-0.1% 8.1% 2.2% 10.2% 0.3% 5.1% -4.9% 2.1% 4.0% 2.4% 6.5% -3.6% 6.1% 5.9% 1.9% 0.0% 2.7% 2.0% 5.6%
	26.0% 28.9% 13.2% 22.8% 20.6% 11.2% 32.5% 13.0% 23.0% 3.9% 25.3% 31.2% 18.5% 14.1% 12.4% 8.1% 2.4% 12.0% 4.3%
	13.5% 14.8% 20.4% -11.8% -10.4% 4.2% -16.2% -1.3% 18.3% 5.4% -6.4% 6.3% -0.4% -17.0% 6.1% 0.7% 8.2% 3.4% -5.5%

	Midterm Election Average Non-Midterm Average*
	7.3% 15.0%
	3.0% 1.8%
	17.0% 8.1%
	1.7%
	First Trust Portfolios L.P. | Member SIPC | Member FINRA | 1-800-621-1675 | www.ftportfolios.com



	Historically, Midterm Years Experience the Largest Average Intra-Year Pullback
	PULLBACKS AND RETURNS A YEAR OFF THE LOWS FOR THE S&P 500 BASED ON THE FOUR-YEAR PRESIDENTIAL CYCLE
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