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MARKET RECAP

Broad Equity Markets Last Month QTD YTD 3MO 6MO TYR
S&P 500 0.51 3.02 17.81 6.34 16.57 15.00
NASDAQ 100 -1.08 3.46 21.84 8.81 19.59 22.40
Dow Jones Industrial 0.56 3.26 13.88 515 13.79 8.03
Russell 2000 1.52 2.89 13.47 599 21.81 4.09
FTSE Developed International 0.68 318 30.11 5.01 11.99 26.45
FTSE Emerging International -2.50 0.68 22.50 6.00 15.20 22.88
MSCI ACWI NR 022 2.65 21.29 597 15.02 18.17
Bloomberg US Aggregate Index 0.55 1.21 7.46 2.35 4.89 570
S&P GSCl 0.34 0.46 7.44 1.93 10.12 10.96
Bitcoin -14.70 -20.21 -3.02 -16.04 -13.14 -6.77
Gold 493 9.52 60.63 2222 27.87 58.09
Interest Rates Last four months: 6 Months Ago 1Year Ago
Levels as of: 11/28/2025 10/31/2025 9/30/2025 8/31/2025 5/28/2025 11/28/2024

3 Month Treasury Yield 3.88 3.89 4.02 423 435 4.60
2 year Treasury Yield 3.47 3.60 3.60 3.59 3.96 419
10 Year Treasury Yield 4.02 41 416 423 4.47 4725
30 Year Treasury Yield 4.67 4.67 473 492 497 4.44
Top Style Last Month Top Factor Last Month
Mid Cap Value 3.01 Low Volatility 3.49
Top Sector Last Month Top Fixed Income Sector Last Month
Healthcare 9.21 Intermediate Treasuries 0.99
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INDICATOR COMMENTS/ REMARKS

neutral
US stocks remain at negative risk premiums relative to
\posiﬁve Treasury bonds. Investors are not being compensated

adequately for investing in the S&P 500.

EXPECTED RETURNS negative

neutral
Leading indicators remain in a negative trend on a year-

BUSINESS CYCLE regarive \posmve over-year basis. Coincident indicators are trending lower

as well, although they remain positive year-over-year.

tral
- The market suggests an over 85% chance of the Fed
MONETARY POLICY negative positive cutting interest rates in December (25 basis points). It is
| also likely that the next Fed Chairman is announced
soon. Quantitative tightening is also ending this month.
neutral

Credit, crypto, market breadth, and cross market
correlations all signaled a change in broader risk
| posifive  sentiment. On a positive note, global equities were

resilient.

MARKET TRENDS negative
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Leading Indicators remain well below trend

US Leading Economic Index Relative to Exponential Trend
with +£1 and +2 Standard Deviation Bands
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Risk Appetite has moved negative

Risk Appetite Composite (last 10 years, monthly)
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Inflation is trending lower

Inflation Composite Weighted (inverted tip)
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Policy is finally getting easier

)

Fa} Fed decision in December?
b
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Source: Polymarket
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Rates have further to go

VAL
® 2 Year Treasury Rate (I:22YTCMR) 3.47%

e Effective Federal Funds Rate (I:EFFRND) 3.88%
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Fiscal liquidity-where will it go?

VAL
Treasury General Account Closing Balance (.-TGACB) 899.68B
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Value making a comeback?

VLUE:SPY iShares MSC| USS Yalue Factor ETF/SPDR S&P 500 ETF AMEX/NYSE @ StockCharts.com
Friclay 28-Mov-2025
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Biotech is in a leadership position

XBI:SPY SPDR S&F Biotech ETFASPDR S&F 500 ETF NYSE @ StockCharts.com
Friclay 28-Mov-2025
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Metals and mining suggesting a rotation to the real economy

XME:SPY SPOR S&F Metals and Mining ETF/SPDR S&P 500 ETF NvSE @ StockCharts.com
Friday 28-Mov-2025
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Got Commodities?

$S|LVER Silver - Spot (EOD) CME ® StockCharts.com
Friclay 28-Now-2025
Open: 50.54 Bk Wikt Cap PE: & H12.72%
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Got Commodities?

$COPPER Copper - Spat (EOD) CME ® StockCharts.com
Friday 28-Mov-2025
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Got Commodities?

$NATGAS Matural Gas - Spot (EOD) CME ® StockCharts.com
Fricay 28-Mov-2025
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ALTERNATIVE INVESTMENTS

Ascentis Alternative Investment Inventory available on BridgePort
Documents
Investment Name Asset Class Available Capacity Next Close D:e B Wires due by Alerts
Dynamic Investment Opportunities Multi-Strategy Ask Investment Team for More Information 1/1/2026 12/23/2025 12/24/2025 Etosi i s o el invesmenttisem for

WealthShield Absolute Return Fund
Point72 Flagship

Schonfeld Strategic Partners

Elliot Associates

Balyasny Asset Management Atlas
Millenium USA LP

Point72 Turion L/S

Viking Global Equity L/S

Coatue L/S

Sachem Head L/S

Kerrisdale Partners

Golden Tree Credit Arbitrage
Discovery Global Macro

HIP Opportunities - Commodities Series
Infinity Credit Opportunity Fund
Sealy SPIRE REIT

Sealy SIP IV, LP

Krane Capital Management - KCVC 1
Krane Capital Management - KCVC 2
BridgePort Diversified Systematic

BridgePort Convertible Arbitrage

Multi-Strategy Not Capacity Constrained
Multi-Strategy $0

Multi-Strategy Not Capacity Constrained
Multi-Strategy Limited - $3,500,000
Multi-Strategy Not Capacity Constrained

Multi-Strategy Ask Investment Team for More Information

Long/Short Equity Not Capacity Constrained
Long/Short Equity $0
Long/Short Equity Not Capacity Constrained
Long/Short Equity Not Capacity Constrained
Long/Short Equity Not Capacity Constrained
Arbitrage Taking Indications of Interest Only
Global Macro Not Capacity Constrained

Diversified Commodities Ask Investment Team for More Information

Real Estate Lending Ask Investment Team for More Information
Private Industrial Real Estate Not Capacity Constrained
Private Industrial Real Estate Not Capacity Constrained
Pre-IPO Equity Index Limited number of Investors Seats Available
Pre-IPO Equity Index Limited number of Investors Seats Available
Trend Following Not Capacity Constrained

Arbitrage Not Capacity Constrained

Coming Soon
N/A
1/1/2026
1/1/2026
1/1/2026
N/A
1/1/2026
N/A
1/1/2026
1/1/2026
1/1/2026
N/A
1/1/2026
1/1/2026
1/1/2026
1/1/2026
Every Friday
1/1/2026
1/1/2026
12/1/2025

12/1/2025

Coming Soon
N/A
12/19/2025
12/19/2025
12/19/2025
N/A
12/19/2025
N/A
12/19/2025
12/19/2025
12/19/2025
N/A
12/19/2025
12/19/2025
12/19/2025
12/24/2025
Every Thursday
12/31/2025
12/31/2025
11/26/2025

11/17/2025

Coming Soon
N/A
12/22/2025
12/22/2025
12/22/2025
N/A
12/22/2025
N/A
12/22/2025
12/22/2025
12/22/2025
N/A
12/22/2025
12/22/2025
12/22/2025
12/24/2025
Every Thursday
1/19/2026
1/19/2026
11/26/2025

11/21/2025

anticipated allocations.

Best practice is to alert invesment team for
anticipated allocations.

Best practice is to alert invesment team for
anticipated allocations.

Best practice is to alert invesment team for
anticipated allocations.

Limited capacity that will be available for January
2026 closing.

Best practive is to alert invesment team for
anticipated allocations.

Capacity is provided on first come first serve basis as
capital is called by Millenium.

Best practice is to alert invesment team for
anticipated allocations.

Best practice is to alert invesment team for
anticipated allocations.

Best practice is to alert invesment team for
anticipated allocations.

Best practice is to alert invesment team for
anticipated allocations.

Best practice is to alert invesment team for
anticipated allocations.

Please provide any indications of interest to your
investment team.

Best practice is to alert invesment team for
anticipated allocations.

Best practice is to alert invesment team for
anticipated allocations.

Final close expected June 2026.

Best practice is to alert invesment team for
anticipated allocations.

Final Close expected September 2026
Single close fund
Single close fund
N/A

Final Close will be January 1,2026
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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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