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Market Recap

Broad Equity Markets Level 1 Week QTD YTD 3MO 6MO 1YR

S&P 500 6,506.48 -1.87 -4.68 -4.68 -4.50 -1.77 16.10

NASDAQ 100 23,898.15 -1.97 -5.21 -5.21 -5.55 -2.63 21.93

Dow Jones Industrial 45,577.47 -2.09 -4.79 -4.79 -4.93 -0.78 10.48

Russell 2000 6,060.16 -1.65 -1.52 -1.52 -3.30 0.20 18.68

FTSE Developed International 2,642.38 -1.63 0.91 0.91 2.46 7.62 23.61

FTSE Emerging International 2,053.75 -1.34 -0.42 -0.42 1.17 1.34 18.72

Bloomberg US Aggregate Index -0.51 -0.68 -0.68 -0.48 0.36 3.87

S&P GSCI 1.91 38.17 38.17 39.94 40.71 4414

WTI Crude Oil 1.49 77.08 77.08 80.06 66.38 69.18

Brent Crude Qil 6.05 83.24 83.24 85.90 73.01 74.58

Bitcoin 70,078.35 -1.80 -20.03 -20.03 -20.60 -39.49 -18.41

Gold 4,562.55 -9.56 4.46 4.46 5.19 24.55 50.70

Interest Rates Last four weeks: 3 Months Ago 1 Year Ago
Levels as of: 3/20/2026 3/13/2026 3/6/2026 2/27/2026 12/20/2025 3/20/2025

3 Month Treasury Yield 3.74 3.72 3.69 3.67 3.62 4.33

2 year Treasury Yield 3.88 3.73 3.56 3.38 3.48 3.95

10 Year Treasury Yield 4.39 4.28 4.15 3.97 4.16 4.24

30 Year Treasury Yield 4.96 4.90 4.77 4.64 4.82 4.55

CBOE VIX 241 27.2 29.5 19.9 15.40 19.8

Top Style Top Sector

Small Cap Growth -0.67 Energy 2.83

Top Factor Top Fixed Income Sector

Momentum -0.76 Short Term Treasuries 0.07
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S&P 500 analyst ratings heading into 2Q26

Total analyst ratings on S&P 500 stocks: 12,733
Ratings breakdown: 58.2% Buy, 36.5% Hold, 5.3% Sell
Compared with 5-year month-end averages:
Buy ratings above average (55.6%)
Hold ratings below average (38.7%)
Sell ratings below average (5.6%)
If 58.2% holds, it would be the highest month-end Buy percentage since at least 2010; previous high was 57.5% (Feb 2022)

Sector optimism:
Most optimistic: Information Technology (68% Buy), Communication Services (64% Buy)
Most pessimistic: Consumer Staples (43% Buy) — also highest Hold (47%) and Sell (9%) ratings

Company concentration:

Five of the companies with the highest Buy percentages are in Information Technology
NVIDIA is the only “Magnificent 7”” firm among the top 12 for Buy ratings

Trend since July 2025:
Buy ratings rose from 55.8% — 58.2%
Eight of eleven sectors saw increases, led by Materials (from 55.3% to 61.2%)
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Expected market behavior in the months ahead...

Markets go sideways based on sector rotation as we ‘figure things out’ — so what works best in these types of environments?

. Dividend paying stocks
0 Covered Call Strategies
. Alternatives to smooth out volatility

Sectors outperforming currently give risk-off signals:
Energy, utilities, staples, healthcare, real estate, gold, Treasuries and TIPs

The S&P 500 broke below its 200-day moving average—a psychological, not fundamental, threshold—reflecting four straight weekly losses, a
hawkish Fed, and a widening Middle East conflict.

Market sentiment shifted sharply as three prior assumptions were upended: containment of the Iran conflict, moderation in oil prices, and eventual
Fed rate cuts.

The Federal Reserve reinforced its inflation-first stance, signaling no willingness to accommodate equity market weakness.

The 5-year breakeven inflation rate rose to 2.65%, indicating that the bond market views the oil shock as a lasting inflationary shift rather than a
temporary disruption.

This development implies a constrained Fed policy path, undermining market expectations for near-term rate cuts.

Portfolios predicated on easing now face structural headwinds, requiring investors to adapt to a new regime with altered monetary and geopolitical
risk frameworks. **Diversification is as important as ever now.**
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Growth: Industrial Production

VAL
US Industrial Production YoY (:USCIPIY)  1.44%

e Industrial output grew just 1.44% YoY and 0.2% MoM in
Feb, signalling soft manufacturing momentum.

e A slowdown in electricity output and mild gains in
mining contributed to the deceleration.
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Growth: New Home Sales

VAL
US New Single Family Houses Sold (:.USNSFHS) 587.00K

1.00M

e New single-family home sales plunged 17.6% MoM in Feb
to 587k, the lowest since Oct 2022.

e Sales are down 11.3% YoY as high mortgage rates and
affordability pressures weigh on demand.
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Growth: Leading Indicators
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Risk: Global Markets

ACWI iShares MECI ACVI ETF Nasdaq GM i @ StockCharts.com

QTZE-Zg;jlﬂiﬁ"vEEklw T Open 141.05 M 19269 Low 135.25 Close 135.54 Volume 21.9M Cl‘_lg 200 215%) rars

2: = ;héﬁgasgé 7027692 \

» High yield bonds, global equities and crypto =
have slipped into negative trends, dragging our i
risk composite lower. =
e Small & mid caps and EM equities have also ™ iy
turned down; breadth continues to deteriorate. . e
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Global Risk Composite
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Risk: Market Breadth

$BPSPX S&P 500 Bullish Percert Index INDX @ StockChartscom
20-Mar2026 Open 4200 High 45.20 Low 2600 Close 2500 Chg -8.00 (-12.60%) v
— $BPSPR (Weekly) 35.00

e The S&P 500 bullish-percent index has fallen to (\
roughly 35. <
e Breadth remains poor and has not yet reached e
oversold extremes that would entice contrarian -
buying.
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S&P 500 Bullish Percent Index
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Risk: Copper

goch?PgDEzl; CoRper” Spet (EOD) s Open 5.81 High 581 Low 5.24 Close 5.27 Ch@s?:ic?:é;cT
—-$;BDDER (Weekly) 5.27 s o : : R v g:g
e Copper retreated nearly 8% from its highs,
hinting at fading global growth optimism.
* The pullback aligns with broader risk aversion %
across equity and credit markets. .
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Copper Spot Price
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Inflation: Commodities

e Producer prices surged 0.7% MoM and 3.4%
YoY; core PPl rose 0.5% MoM and 3.5% YoY.

e Brent crude rallied 9%, heating oil spiked 16%,
and agriculture markets (coffee & sugar) broke
out.

e Lumber turned positive, boosting building
costs in a fragile housing sector; inflation
expectations are rising and real assets
outperform.

$GTX S&P GECI Commodity Inclex - Total Return INDi
20-Mar-2026

®StockCharts.com
Open 5321.12 High 5527.60 Low 5194.32 Close 541007 Chg +101.42 (+1.01%) «

= $GTH (Weekly) 5410,37
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S&P GSCl Commodity Index
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Policy: Short-Term Yields

VAL
® 2 Year Treasury Rate (1:2YTCMR) 3.88%
e Effective Federal Funds Rate (I:EFFRND) 3.64%

Hi: 5.33%

e The Fed has paused amid stagflation risks;
Chair Powell emphasised uncertainty about
economic impacts of energy shocks.

e The 2-year Treasury yield has broken above the
Fed funds rate, signalling that policy remains
loose despite inflation pressures.
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Policy: Long-Term Yields

IEF iShares 7-10 Year Treasury Bond ETF Nasdag Gt § @ StockCharts.com
Tjiisf:y‘;qsa Open 95.02 High 96 28 Low 9485 Close 04.82 Volume 52.6M Chg -0.71(0.74%) « -
e The 10-year yield’s breakout is squeezing gj
housing and manufacturing by raising borrowing -
costs. suar
e Higher rates threaten data-center investment w
and could trigger job losses in construction and «
manufacturing. @
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7-10Y Treasury Bond ETF (IEF)
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Risk Factor: High Beta vs Low Vol

SPHB:SPLV Invesco S&P 500 High Beta ETF invesco S&P 500 Low Yolatiity ETF MTsE 7 @ StockCharts.com

'EE;ﬂ;LZBD:ZSBPLV D Open 1632 High 1862 Low 1.534 Close 1.508 Chyg +0.042 (+272%) « :;gg
e High beta outperformed low volatility last 1
week, offering a rare bright spot amid broad risk e
aversion. 1
* Nevertheless, overall risk appetite remains
weak and market breadth continues to erode; i
maintain real-asset exposure and hedges. von
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High Beta / Low Volatility
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Market Recap

. . Documents 3
Investment Name Asset Class Available Capacity Next Close Due by: Wires due by Alerts

AGDF27 - Anduril Fund 3 Pre-IPO Equity Not Capacity Constrained 4/21/2026 4/21/2026 4/21/2026 Bresi preeifies b i ellsr Tvestmet i e
anticipated allocations.

AGDF28 - TogetherAl Fund 2 Pre-IPO Equity N Cepaehsy Consiitingd 4/21/2026 412172026 4/21/2026 Bt prasis b e inement e Er
anticipated allocations.

AGDF29 - Harvery Al Pre-IPO Equity Not Capacity Constrained 4/21/2026 4/21/2026 4/21/2026 Eesprasis b emimemeieam ey
anticipated allocations.

AGDF30 - Glean Al Pre-IPO Equity Not Capacity Constrained 4/21/2026 4/21/2026 4/21/2026 Brestiprasien b el nwesmant Eaim ar
anticipated allocations.

AGDF31 - 1x Tech Pre-IPO Equity Not Capacity Constrained 4/21/2026 4/21/2026 4/21/2026 Brest preeiiee b el esmeiisem for
anticipated allocations.

AGDF - Lahzo Pre-IPO Equity Not Capacity Constrained 4/21/2026 4/21/2026 4/21/2026 Eesprsies bodminesmentizamier
anticipated allocations.

Dynamic Investment Opportunities Multi-Strategy Ask Investment Team for More Information 4/1/2026 3/23/2026 3/24/2026 S8t practlce‘ © ek mves‘ment e e
anticipated allocations.

WealthShield Absolute Return Fund Multi-Strategy Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 Eresprasis b demimeme e ar
anticipated allocations.

Teiini 72 sl Multi-Strategy $0 N/A N/A N/A Bresi preiiss b elok invesmen iz ien
anticipated allocations.

Schonfeld Strategic Partners Multi-Strategy Closing to investors after 4/1 Close 4/1/2026 3/23/2026 3/24/2026 eSSt pract|ce‘ © DL mves.ment i e
anticipated allocations.

Elliot Associates Multi-Strategy Closing to investors after 4/1 Close 4/1/2026 3/23/2026 3/24/2026 Best pl’aCtICeI ° el mves.ment e o
anticipated allocations.

Balyasny Asset Management Atlas Multi-Strategy Closing to investors after 4/1 Close 4/1/2026 3/23/2026 3/24/2026 Bt pract\ve‘ © Dk mves‘ment e e
anticipated allocations.

Millenium USA LP Multi-Strategy Ask Investment Team for More Information N/A N/A N/A Cepeelyls prov.lde.d S0l come f|r§t SR e e

capital is called by Millenium.

Point72 Turion L/S Long/Short Equity Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 Bestprsien b el nwesmant Eam far

anticipated allocations.
A . . Best practice is to alert invesment team for

Viking Global Equity L/S Long/Short Equity $0 N/A N/A N/A I ———

Coatue L/S Long/Short Equity Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 Eesprcis bodminesmetizamier
anticipated allocations.

Selher Mz U3 LereySler: Eepiisy Nt Caorehisy Consiingd 4/1/2026 3/23/2026 3/24/2026 Bestprasis b el nement am far
anticipated allocations.

Kerrisdale Partners Long/Short Equity Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 Eresprasis b it ar
anticipated allocations.

Golden Tree Credit Arbitrage Arbitrage Taking Indications of Interest Only N/A N/A N/A REesEreEl any ineliecfiens eifiercsiio yeur

investment team.

Discovery Global Macro Global Macro Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 Bresi preeiiee b el iesmeriisem for
anticipated allocations.

HIP Opportunities - Commodities Series Diversified Commodities Ask Investment Team for More Information 4/1/2026 3/23/2026 3/24/2026 Best practlce. ° e mves.ment i o
anticipated allocations.

Infinity Credit Opportunity Fund Real Estate Lending Ask Investment Team for More Information 4/1/2026 3/23/2026 3/24/2026 Final close expected June 2026.

Sealy SPIRE REIT Private Industrial Real Estate Not Capacity Constrained 4/1/2026 3/24/2026 3/24/2026 Eresprasis b mimemen e ar
anticipated allocations.

Sealy SIP IV, LP Private Industrial Real Estate Not Capacity Constrained Every Friday Every Thursday Every Thursday Final Close expected September 2026

BridgePort Diversified Systematic Trend Following Not Capacity Constrained 4/1/2026 3/27/2026 3/27/2026 N/A
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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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