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First Quarter Recap

Broad Equity Markets YTD Mar Jan TYR

S&P 500 -5.03 -4.98 0.71 18.47
NASDAQ 100 -6.60 -4.81 0.39 2398
Dow Jones Industrial -3.80 -5.20 116 13.36
Russell 2000 0.18 -5.00 4.6l 25.08
FTSE Developed International -0.14 -11.08 593 2493
FTSE Emerging International -2.55 -10.22 5.80 17.86
MSCI ACWI NR -2.90 -6.29 226 20.84
Bloomberg US Aggregate Index -0.15 -1.76 0.01 459

S&P GSCI 38.58 2453 8.70 4498
Bitcoin -22.97 3.43 -4.81 -19.16
Gold 5.51 -1.76 14.06 50.03

Interest Rates Last four months: 6 Months Ago 1Year Ago
Levels as of: 3/31/2026 2/28/2026 1/31/2026 12/31/2025 9/30/2025 3/31/2025

3 Month Treasury Yield 3.70 3.67 3.67 3.67 4.02 432

2 year Treasury Yield 3.79 3.38 352 3.47 3.60 3.89

10 Year Treasury Yield 4.30 397 4.26 418 46 423

30 Year Treasury Yield 4.88 4.64 4.87 484 4773 459

Top Style Top Factor
Mid Cap Value Low Volatility

Top Sector Top Fixed Income Sector

Energy Convertible Bonds

FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.




GRIP Review: Growth, Risk Appetite, Inflation & Policy

GROWTH RISK APPETITE
SLOWING DETERIORATING

e Economic growth continues to decelerate  Risk appetite weakening across markets as short-
* Leading indicators remain weak term trends have deteriorated significantly
e Labor market continues to trend lower * The risk composite remains positive due to

resilience in global stocks, high yield bonds, and
copper prices.

INFLATION POLICY
ACCELERATING ON HOLD

* Manufacturing activity is the bright spot

* Inflation picking up driven by higher gas prices e 2-year yield above Fed funds rate — policy is easy

e Upward price pressures re-emerging * Fed likely staying put; no rate cuts near-term

* Likely to hurt economic reacceleration in the near * Inflation pressures are taking priority over the labor
term market

* Policy stance could hurt growth

L | FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
1 to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.



li GI’OWth -0.33 Mixed

LEI (2/3 weight) + Real Final Sales to Domestic Purchasers (1/3 weight, level-based)
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Growth Composite
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The growth composite presents a divided signal. The LEI has been in unbroken decline across the 3-, 6-, and 12-month horizons since late 2025,
carrying a -1 signal at two-thirds weight. However, Real Final Sales to Domestic Purchasers remains positive at +1.9% annualized — still growth,
just decelerating. By using the level of Real Final Sales rather than its rate of change, we capture the economically meaningful distinction
between slowing growth and actual contraction. The tension between a negative LElI and positive demand is characteristic of a late-cycle
environment where forward indicators deteriorate before the economy rolls over. Historically, this divergence can persist for several quarters

before resolving.



US LEADING ECONOMIC
INDEX

Exponential Trend, Rate of Change & Detrended Z-Score Analysis

CURRENT VS TREND Z-SCORE PERCENTILE

97.5 -18.6% -2.250 0.1%

Conference Board - January 1970 — January 2026



Exponential Trend & Standard Deviation Bands

LEI vs fitted exponential growth trend with £1c and 20 bands. Current level sits well below the -2c boundary.

US Leading Economic Index — Exponential Trend & Standard Deviation Bands
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LEI Level

Rate of Change (%)

Rate of Change — 3, 6, 12 Month

LEl level (top) with 3-month, 6-month, and 12-month percentage rate of change (bottom). All timeframes remain negative.

US Leading Economic Index — Level & Rate of Change
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Z-Score (o)

Detrended Z-Score — Historical Context

Log residuals from exponential trend normalized to z-scores. Current reading of -2.250 is at the 0.1st percentile — among the most depressed in

56 years.
US LEI — Detrended Z-Score (Log Residuals from Exponential Trend)
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Key Takeaways

Below Trend

The LEI at 97.5 sits 18.6% below its long-run exponential trend of 119.8 — far outside the -20 band

Sustained Decline

The index has fallen for 48 consecutive months from its Dec 2021 peak of 117.8, with all rate-of-change measures negative

The detrended z-score of -2.250 places the current reading at the 0.1st percentile — rivaling the worst readings of the 1974
and 1982 recessions

Brief Blip Only

The Nov 2024 uptick to 101.7 was short-lived; the index resumed its decline and now sits at new cycle lows

| Historically Depressed



The divergence between coincident and leading indicators remains

= The Conference Board Leading Economic Index® (LEI) for the United States
"= The Conference Board Coincident Economic Index® (CEI) for the United States

Source: The Conference Board

L | FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
1 to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.



Manufacturing continues to improve

VAL
US ISM Manufacturing PMI (1:USPMI) 52.70

2026

Apr 5,2026,10:18 AM EDT Powered by ¥ CHARTS

FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.




Labor market continues to deteriorate

FRED oY) Al Employees, Total Nonfarm
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Source: U.S. Bureau of Labor Statistics via FREDE

Shaded areas indicate U.S. recessions. fred.stlouisfed.org

FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.




Data is likely to get worse

U.S. hires rate Total nonfarm, seasonally adjusted

3 .1 % Lowest since April 2020
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L | FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
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Asset Management



© Risk Appetite +0.33  RiskOn

Price Trends (2/3: ACWI, BTC, Copper, HYG) + Cross-Market & Breadth (1/3: ACWI/IEF,
ACWI/Gold, SPHB/SPLV, VWEHX/VFITX, BPSPX)

Risk Appetite Composite
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Risk Appetite remains positive but is eroding from within. ACWI, Copper, and HYG maintain bullish signals on 6- and 12-month windows, but
every single 3-month rate of change has turned negative. BTC is negative across all three windows (-40% over 6 months). Cross-market breadth
is mixed to negative: ACWI/Gold is bearish across all timeframes (-6.4% / -13.7% / -16.5%), BPSPX breadth collapsed from 57.6 to 33.6 in one
month, and VWEHX/VFITX (high-yield vs investment-grade credit) has gone neutral. The positive reading is a lagging artifact of prior trend
strength — if 3-month weakness persists for 1-2 more months, 6-month windows flip and the composite swings decisively bearish.
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rice trends remain resilient

$COPPER Copper - Spot (EQD) CME @ StockC harts.com

Open 553 High 563 Low 555 Close 5.56 Chg -0.02 (-0.44%)
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Dow Theory suggests primary trend is still positive

STRAN Dowe Jomes Transportation Average IMDX @ StockCharts.com
2-Apr2026 Open 12645 .91 High 19169.12 Low 1252500 Close 12022.51 Volume 262 6M Ehg +472 A6 (+2.57 %) - -

= $TRAN (Monthly) 1908851
= FIMDIL) 4650467
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Credit spreads are not confirming volatility trends

o igh Yield Index Option-Adusted Sprea IMDX, @ StockCharts.com
§$SHYIOAS ICE Bofa S High Yield Index Option-Adjusted Spread (MED) StockCh

1-Apr2026 Open 2.16 High 3.16 Low 3.16 Close 3.16 Chg -0.12 (—3.88%)759

[= $3HYIOAS (Monthly) 3.16
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Mag 7 is now the lag 7
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High beta maintained positive trend relative to low volatility

SPHB:SPLV Invesco S&P 500 High Beta ETFAnvesca S&P 500 Lowe “olatilty ETF HvSE @ StockCharts.com
2-Apr2026 Open 1.59 High 160 Low 1.54 Close 152 Chg -0.00 (-0.29%)

— SPHB:SPLV [Manthly) 1.58
—MA[10) 156
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Breadth is trending lower and approaching oversold

$BPSPX SaF 500 Bullizh Percent Index INDX @ StockCharts.com
2-Apr-2026 Open 26.00 High 20.60 Low 3180 Close 39.60 Chg +2.60 (+10.00%) «
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o Inﬂation +1.00 Rising

Equal weight: Gasoline Prices + TIP/TLH Breakeven Ratio

Inflation Composite
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Inflation has surged to its maximum reading — a sharp reversal from the -1.00 deflationary signal that held through December 2025. Gasoline
prices nearly doubled over three months (+87%, from $1.71 to $3.20/gal), and are up 40% year-over-year. The TIP/TLH breakeven ratio
confirms: market-implied inflation expectations are rising across all three lookback windows. The velocity of this reversal — from maximum
negative to maximum positive in one quarter — points to an acute supply-side energy shock, not a gradual demand-driven overheating.
Stagflationary episodes are often triggered by exactly this pattern: an exogenous commodity surge landing on an already-softening economy.



Inflation spike is all about oil prices

VAL
® US Retail Gas Price (I:USRGP) 4.126
US Consumer Price Index YoY (I:USCPIYY) 2.40%

2026

Apr 5,2026, 11:40 AM EDT Powered by Y CHARTS

FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
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m POliCy -1.00 Easing*

Equal weight: Yield Curve (FF/2Y Ratio) + Fed Funds Direction (3/6/12mo ROC)

Policy Composite
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Policy registers maximum easing for the first time in this cycle, but the signal requires a critical caveat. The yield curve uninverted not because
the Fed cut aggressively — the Fed Funds rate has been unchanged at 3.64% since January. Rather, the 2-Year Treasury yield spiked 45bps in
March (3.39% to 3.84%), surging above Fed Funds. This move reflects the bond market repricing war-driven inflation risk into the front end of
the curve. Combined with the Fed's ongoing cutting cycle (the directional component is genuinely easing), both halves technically align.
However, when the geopolitical conflict resolves, the 2Y war premium is likely to drain, pushing the yield back below Fed Funds and reinverting

the curve. The easing reading should be treated as a geopolitical distortion rather than a true policy regime shift.



Fed Funds rate is below the 2-year Treasury rate

VAL
e 2 Year Treasury Rate (:2YTCMR) 3.79%
e Effective Federal Funds Rate (I:EFFRND) 3.64%

4.50%
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Apr 5,2026,11:11 AM EDT Powered by YCHARTS
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MACROECONOMIC REGIME QUADRANT

Current positioning highlighted

GROWTH A

Accelerating D I S I N F L ATI O N

Growth Accelerating
Inflation Slowing

INFLATION

Growth Accelerating
Inflation Accelerating

DEFLATION

Growth Slowing
Inflation Slowing

GROWTH V¥

Slowing

<« INFLATION Slowing

STAGFLATION

Growth Slowing
Inflation Accelerating

» WE ARE HERE

Accelerating INFLATION b

CURRENT REGIME

Disinflation

Inflation

Deflation

Stagflation



Asset Allocation Guide

T~



RECOMMENDED ASSET ALLOCATION THEMES

Key positioning and preferences across asset classes

FIXED INCOME

Bonds Over Stocks

Short duration, high quality bonds
preferred in current environment

STYLE

Value Over Growth

Value equities preferred over growth
equities

iy

—
GEOGRAPHY @

International Over Domestic

International developed markets preferred
over emerging markets

L J
MANAGEMENT @

Active Over Passive

Active management favored in the current
market regime

MARKET CAP I/’_"'
Small Cap Over Large Cap

US small cap equities favored over large cap

ALTERNATIVES ||||

Futures & Commodities

Managed futures and commodities are
ideal diversifiers



Cash > Stocks

ACWI:SHY ishares MSC A0M ETFAShares 1-3 Year Treasury Bond ETF Nasdaq G @ StockCharts.com
Open 1.59 High 1.71 Low 166 Close 169 Chg +0.01 (+0.73%) =
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International > domestic

VEU:NTI Yanguard FTSE All-World ex-1JS ETFAanguard Total Stock Market ETF NvSE @ StockCharts.com
2-Apr2026 Open 0.235 High 0.237 Low 0.229 Close 0.233 Chyg -0.001 -0.28%)
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Small > large

VB: WV Yanguard Small-Cap ETFAanguard Large-Cap ETF NYSE @ StockCharts.com
2-Apr2026 Open 057 High 025 Low 0.25 Close 0.22 Volume 1 Chg +0.00 (+0.13%) «
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Value > growth

VLUE:VUG iShares MSCIUSA Value Factor ETFManguard Growth ETF AMEX/NYSE @ StockCharts.com
2-Apr-2026 Open 0.325 High 0.229 Low 0.2321 Close 0.320 Chg +0.003 (+0.92%) &
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Active > Passive

QLEIX:SPY AGR Long-Short Equity FunczPOR S8F 500 ETF USMF/NYSE

2-ApF20Z6

@ StockCharts.com
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— QLEI:SPY (Maonthly) 0,032
=0 10) 0030

0.039
0.038
0.037
0.036
0.035
0.034
0.033
0.03z2
0.031
0.030
0.020
0.0z2
0.027
0.026
0.025
0.024
0.023
0.022
0.021
0.020

0.019

0.012

Apr JulT Oet AT Apr Jul Ot 18 Apr Jul

Oct 19 Apr Jul Oct 20 Apr Jul

Oct 21

Apr Jul

Oct 22 Apr Jul

Oct 23 Apr Jul

Oct 24 Apr Jul

Oct 25 Apr Jul

Oct 26 Apr Jul

et 27

—ROC(12] -0,.23%
= RO (6] 8.06%
= R3] 4.57%

Apr Jol Oot AT Apr Jol 0ot 18 Apr Jul

Oct 19 Apr Jul Oct 20 Apr Jul

oct 21

Apr o Jul

Oct 22 Apr Jal

Ost 23 Apr Jul

Oct 24 Apr Jul

Ost 25 Apr Jul

Oct 26 Apr Jul

Ot 27

FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.

2025




Commodities > stocks

@ StockCharts.com

$GTX:SPY S&P GSCI Commadity Inclex - Total Return/SPDR S&P 500 ETF INDX/NYSE

2-Apr-2026 Open 227 High 275 Low 2.14 Close 266 Chg +0.23 (+2.73%) «
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A Key Watch Items — April 2026
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Risk Appetite 6-Month Window

ACWI, Copper, and HYG 6-month ROCs are still positive but narrowing. If any flip, the composite swings decisively bearish — completing a more
hostile GRIP regime.

BPSPX Breadth Below 30

Breadth at 33.6 is deeply impaired. A further decline below 30 would indicate widespread technical damage across the S&P 500 and confirm the
narrowing of market leadership.

Real Final Sales Q1 2026

The next quarterly release determines whether the deceleration from 2.9% to 1.9% is stabilizing or accelerating. A negative print shifts Growth from
mixed to fully contracting.

Gasoline Price Stabilization

The 87% 3-month surge is the primary inflation catalyst. Any stabilization begins to ease the inflation score — but with a lag as the 6- and 12-month
windows need time to turn.

VWEHX/VFITX Direction

The high-yield vs investment-grade credit ratio is currently neutral. A move to negative would confirm credit stress is broadening beyond the breadth
deterioration already visible.

Geopolitical Resolution & 2Y Reversion

When the conflict ends, the 2Y war premium fades and the yield curve likely reinverts — restoring a tight policy signal alongside weakening growth.
This is the more classically concerning configuration.

FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
.-I to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.
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Alternative Investment Inventory

Ascentis Alternative Investment Inventory available on BridgePort

. . D t: .
Investment Name Asset Class Available Capacity Next Close ;:umben * Wires due by Alerts
ue by:

AGDF27 - Anduril Fund 3 Pre-IPO Equity Mot Capacity Constrained 4/21/2026 4/21/2026 4/21/2026 e L
’ anticipated allocations
AGDF28 - TogetherAl Fund 2 Pre-IPO Equity Not Capacity Constraine 4/21/2026 4/21/2026 4/21/2026

AGDF29 - Harvey Al Pre-IPO Equity 4/21/2026 4/21/2026 4/21/2026 Best |:|'ac‘.|c._=. |f_: toalertin 'J'E‘_-.I“EI'_._.EBI“ for
cipated allocations
AGDF30- Glean Al Pre-IPO Equity y Cor s 4/21/2026 4/21/2026 4/21/2026

AGDF31-1xTech Pre-IPO Equity 4/21/2026 4/21/2026 4/21/2026 Best ':"ac_"ce.;;';_eilj SR

AGDF32 - Lahzo Pre-IPO Equity lot 5 4/21/2026 4/21/2026 4/21/2026

Best practice is to alertinvesmentteam for

Dynamic Investment Opportunities Multi-Strategy - .
anticipated allocations.

WealthShield Absclute Return Fund Mult
Paint72 Flagship

Schonfeld Strategic Partners Ault- / Expected Late 2

. : . Please provide any indications of interestto your

Elliot Associates - Expected Late f : !
investmentteam.

Balyasny A: Management Atlas

Capacity is provided on first come firstserve basis

Millenium USA LP capital is called by Millenium.

Marshall Wace Alpha Plus Fund
Hudson Bay Flagship

Walleye Opportunities Fund

. Please provide any indications of interestto your
Suvretta Fund hort Equity f N !

Point72 Turion L/S Long/Short E

Best practice is to alertinvesmentteam for
Viking Global Equity L/S Long/Short Equity - L ¥ - -
S AUty g Iy cipated allocations.

Long/Short Equity

. . . Best practice is to alertinvesmentteam for
Sachem Head L/S Long/Short Equity Mat Capacity Constrained f - .
anticipated allocations.

Bes
Kerrisdale Partners Long/ Equity Mat Ca
Please provide a

investmentieam.

Golden Tree Credit Arbitrage Arbitrage Accepting Indications of Interest

FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.




Alternative Investment Inventory

Investment Name

Asset Class

Available Capacity

Documents

Next Close Due by:

Wires due by

Alerts

Discovery Global Macro

HIP Opportunities - Commodities Series
Infinity Credit Opportunity Fund

Sealy SPIRE REIT

Sealy SIP IV, LP

BridgePort Diversified Systematic

BDT & MSD Real Estate Credit Opportunity Fund
1}

BDT & MSD Real Estate Senior Lending Partners
MSD Investment Corporation

BDT & MSD Credit Solutions

Forum Private Lending

Forum Strategic Growth Portfolio

Forum Multifamily Direct Development

Ascentis 1031 Exchange Opportunities

Global Macro
Diversified Commodities
Real Estate Lending
Private Industrial Real Estate
Private Industrial Real Estate
Trend Following
Real Estate Lending
Real Estate Lending
Business Development Company
Private Credit
Real Estate Lending
Private Real Estate
Private Multifamily Real Estate

1031 Exchanges

Not Capacity Constrained
Ask Investment Team for More Information

Not Capacity Constrained

Not Capacity Constrained

Not Capacity Constrained

Not Capacity Constrained
Ask Investment Team for More Information
Ask Investment Team for More Information
Ask Investment Team for More Information
Ask Investment Team for More Information
Ask Investment Team for More Information
Ask Investment Team for More Information
Ask Investment Team for More Information

Ask Investment Team for More Information

5/1/2026 4/22/2026 4/23/2026

5/1/2026 4/22/2026 4/23/2026

5/1/2026 4/22/2026 4/23/2026

5/1/2026 4/23/2026 4/23/2026

Every Friday Every Thursday Every Thursday

5/1/2026 4/28/2026 4/28/2026

Best practice is to alert invesment team for
anticipated allocations.

Best practice is to alertinvesment team for
anticipated allocations.

Final close expected June 2026.

Best practice is to alert invesment team for
anticipated allocations.

Final Close expected September 2026

N/A

Please provide any indications of interest to your
investment team.

Please provide any indications of interest to your
investment team.

Please provide any indications of interest to your
investment team.

Please provide any indications of interest to your
investment team.

Please provide any indications of interest to your
investment team.

Please provide any indications of interest to your
investment team.

Please provide any indications of interest to your
investment team.

Please provide any indications of interest to your
investment team.

FOR ADVISOR USE ONLY. This is provided for informational purposes only and should not be considered a recommendation
to buy or sell a particular security. Past performance is no guarantee of future returns. Please see attached disclaimers.




DISCLOSURE

Ascentis Asset Management (“Ascentis”) is a registered investment adviser. Registration does not imply a certain level of skill or training. More information about Ascentis
including its advisory services and fee schedule can be found in Form ADV Part 2 which is available upon request.

This is Ascentis’s current assessment of the market and may be changed without notice. The visuals shown are for illustrative purposes only and do not guarantee success or
certain level of performance. This material contains projections, forecasts, estimates, beliefs, and similar information (forward looking information”). Forward looking
information is subject to inherent uncertainties and qualifications, and is based on numerous assumptions, in each case whether or not identified herein.

This information may be taken, in part, from external sources. We believe these external sources to be reliable, but no warranty is made as to accuracy. This material is not
financial advice or an offer to sell any product. There is no guarantee of future performance of any Ascentis portfolio. The investment strategies discussed may not be suitable
for all investors. Before investing consider your investment objectives and Ascentis’s charges and expenses. All investment strategies have the potential for profit or loss. Past
performance is no guarantee of future returns.

The Chartered Financial Analyst (CFA) charter is a globally, respected, graduate - level investment credential established in 1962 and awarded by CFA Institute, the largest
global association of investment professionals. To earn the CFA charter, candidate must: 1) pass three sequential, six-hour examinations; 2) have at least four years of qualified
professional investment experience: 3) join CFA Institute as members; and 4) commit to abide by, and annually reaffirm, their adherence to the CFA Institute Code of Ethics
and Standards of Professional Conduct. The CFA Program curriculum is updated every year by experts from around the world to ensure that candidates learn the most
relevant and practical new tools, ideas, and investment and wealth management skills to reflect the dynamic and complex nature of the profession.

The Chartered Market Technician (CMT) Program requires candidates to demonstrate proficiency in a broad range of topics in the field of Technical Analysis. The CMT
designation is granted by the market technicians association (MTA). In order to be granted, the CMT designation, all candidates must successfully complete all three (3) levels
of the CMT exam, obtain '"Member Status' in the MTA and have and have been gainfully employed in a professional analytical or investment management capacity for a
minimum period of three (3) years and must be regularly engaged in this capacity at the time of successfully passing all three (3) levels of the CMT Exam. The CMT
examination test, the critical knowledge and tasks needed to perform the duties as a technical analyst to maintain their status as a CMT charterholder, an individual must be a
member of the MTA in good standing and abide by the MTA Code of Ethics.

The Certified Financial Planner (CFP) Certification is obtained by completing an advanced college-level course of study, addressing the financial planning, subject areas that
the CFP board's studies have determined as necessary for the competent and professional delivery of financial planning services, a comprehensive certification exam
(Administered in 10 hours over a 2 day. Period) and agreeing to be bound by the CFT board’s standard of professional conduct. As a prerequisite, the IAR must have a
bachelor's degree from a regionally accredited, United States, college or university (or foreign university equivalent) and have at least 3 years of full-time financial planning
experience (or equivalent measured at 2,000 hours per year). This designation requires 30 hours of continuing education every 2 years and renewing an agreement to be
bound by the standards of professional conduct.
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