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Market Recap

Broad Equity Markets Level 1 Week QTD YTD 3mMO 6MO 1YR
S&P 500 6,740.02 -1.99 -1.32 -1.32 -1.61 4.60 16.84
NASDAQ 100 24,643.01 -1.24 -2.28 -2.28 -3.93 4.52 20.32
Dow Jones Industrial 47,501.55 -2.92 -0.86 -0.86 -0.57 5.46 12.36
Russell 2000 6,276.01 -4.03 1.92 1.92 0.44 6.26 21.84
FTSE Developed International 2,753.77 -6.75 5.03 5.03 7.74 13.71 30.11
FTSE Emerging International 2,120.13 -5.24 2.65 2.65 3.49 9.16 25.16
Bloomberg US Aggregate Index -0.96 0.77 0.77 1.11 2.04 5.67
S&P GSCI 15.34 29.69 29.69 26.84 33.24 37.99
Brent Crude Qil 27.28 55.65 55.65 49.80 48.86 51.83
Bitcoin 68,102.89 3.74 -22.13 -22.13 -24.04 -38.99 -24.72
Gold 5,127.55 -1.81 17.39 17.39 20.85 42.65 76.01
Interest Rates Last four weeks: 3 Months Ago 1 Year Ago
Levels as of: 3/6/2026 2/27/2026 2/20/2026 2/13/2026 12/6/2025 3/6/2025

3 Month Treasury Yield 3.69 3.67 3.69 3.68 3.71 4.34
2 year Treasury Yield 3.56 3.38 3.48 3.40 3.56 3.96
10 Year Treasury Yield 4.15 3.97 4.08 4.04 4.14 4.29
30 Year Treasury Yield 4.77 4.64 4.72 4.69 4.79 4.58
CBOE VIX 23.8 19.9 19.1 20.6 15.40 24.9
Top Style Top Sector
Large Cap Growth -0.62 Energy 1.20
Top Factor Top Fixed Income Sector
Low Volatility -1.72 Senior Loans 0.49
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4Q25 Summary

TOP GROWTH SECTOR HOT TOPIC

Information Al
Technology

at least once during

the earnings conference calls
of 321 S&P 500 companies
from Dec. 15 through Feb. 27.

The Information Technology sector
reported the highest earnings growth of
all 11 sectors in the S&P 500 at 33%.

73% of S&P 500 Companies
Exceed EPS Estimates

73% of S&P 500 companies reported actual EPS above 73 %

estimated EPS - below the 5-year average of 76%.

GUIDANCE GAAP VS. NON-GAAP KEY TAKEAWAY

1 T 14..0%

51 S&P 500 companies For the 25 DJIA companies The S&P 500 reported

issued positive EPS guidance reporting non-GAAP EPS, the growth in earnings of 14.0% -
for Q4 - above the 5-year median difference between the 5th straight quarter of
average of 44. non-GAAP and GAAP was 13.0%. double-digit growth.
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1Q26 Expectations

* Analysts and companies are less pessimistic than usual about Q1 2026 earnings.
« Despite improving sentiment, S&P 500 estimated earnings for Q1 2026 are lower than at the start of the quarter.
« The index is still expected to post 11.5% year-over-year earnings growth, down from 12.7% estimated on December
31, marking the sixth straight quarter of double-digit earnings growth.
« Earnings-per-share (EPS) estimates for Q1 have declined 1.3% so far—smaller than the 5-year average decline
of 1.6% and 10-year average of 2.9%.
+ Guidance trends:
+ 102 S&P 500 companies have issued Q1 EPS guidance.
* 46 negative, 56 positive—the number of negative guides is below both the 5-year and 10-year averages (each
at 60).
* Outlook by sector:
+ 8 of 11 sectors expected to show year-over-year earnings growth.
*  Top growth drivers: Information Technology, Materials, and Financials.
» Sectors with declines: Health Care and Energy lead the drop.
« Overall, analysts' downward revisions are smaller than normal, signaling moderate confidence heading into the
end of the quarter.
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Portfolio Company Earnings the Week of 2/23- KTOS, HD, EOG

2/23:

Kratos Defense & Security Solutions, Inc., KTOS, $87.00:
EPS Estimate: $0.15

EPS Actual: $0.18, 22.05% surprise

Price Targets are $85-$150, raised across the street

2/24:

Home Depot, Inc., HD, $357.92, Dividend Yield 2.60%. Ex. Dividend Date 3/12/26:
EPS Estimate: $3.04

EPS Actual: $3.02, -0.79% surprise

Price targets are $335-$454

*may be time to change horses:

Sales fell ~4% from $39.7 to $38.2 billion year over year.

Total customer transactions were down 8.5% year over year.

Net income declined by ~14.3% year over year.

EOG Resources, Inc., EOG, $131.41, Dividend Yield 3.10%. Ex. Dividend Date 1/16/26:
EPS Estimate: $2.20

EPS Actual:$2.27, 3.38% surprise

Price targets are $110-$160, raised across the street

Concerns in certain basins have been addressed with sales of said properties. Hold.
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Portfolio Company Earnings the Week of 2/23 Cont'd - IONQ, NVDA, SNPS, SNOW

2/25:

IONQ, Inc., IONQ, $35.73:

EPS Estimate: $-0.23

EPS Actual: -$0.20, 13.04% surprise

Price Targets are $35-$100, targets lowered

Stock price rose ~20%. Hold (or add if you don’t own). Remember, early-stage technology companies are often far more volatile than most
investors anticipate because expectations move faster than fundamentals.

NVIDIA Corp., NVDA, $177.82, Dividend Yield 0.02%. Ex. Dividend Date 3/11/26:

EPS Estimate: $1.54

EPS Actual: $1.62, 5.32% surprise

Price Targets are $140-$380

Record quarterly revenue of $68.1 billion, a 73% year-over-year increase

Record quarterly data center revenue of $62.3 billion, 75% year-over-year increase
75% gross margins, up 2pts year-over-year

Guiding for $78B (+/- 2%), even excluding China.

Synopsis, Inc., SNPS, $437.41:

EPS Estimate: $3.56

EPS Actual:$3.77, 5.98% surprise

Price Targets are $425-$650

Beat on earnings and revenue. Recent acquisition of Ansys should help catapult them past Cadence and bring in more Al-related chip design.

Snowflake, Inc., SNOW, $180.48:

EPS Estimate: $0.27

EPS Actual:$0.32,17.78% surprise

Price targets are $176-$500, targets mixed.
Thesis remains the same, integral to Al buildout.
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Portfolio Company Earnings the Week of 3/2 - CRWD, OKTA, COST

3/3:

Crowdstrike, Inc., CRWD, $428.99:

EPS Estimate: $1.10

EPS Actual: $1.12,1.56% surprise

Price Targets are $368-$706

Beat on both the top and bottom lines.

+ Revenue: $1.31B, up 23% YoY

* 50% of customers now use 6+ modules

» Record operating and free cash flow

ARR (Annual Recurring Revenue) — the lifeblood of a subscription company — hit $5.25B, up 24% YoY. That's the largest quarterly ARR growth in
company history and makes CrowdStrike the first pure-play cybersecurity firm to clear $5B+.

Better still, the company added more than $1B in net new ARR in a single year for the first time ever.

3/4:

Okta, Inc., OKTA, $80.72:

EPS Estimate: $0.85

EPS Actual: $0.90, 6.29% surprise

Price Targets are $75-$140, targets mostly lowered

Execution is strong. Cyber security is critical. Potential takeout target.

3/5:

Costco, Inc., COST, $998.10, Dividend Yield 0.52%. Ex. Dividend Date 1/30/26 :
EPS Estimate: $4.54

EPS Actual: $4.58, 0.1% surprise

Price Targets are $650-$1,315, targets raised

Traffic and digital trends remain healthy.
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PMI data look great, but the labor
market is trending lower.



Second consecutive month of positive new orders in manufacturing

$SNAPMNEWO United States ISM Manutacturing Mew Orders INDX
28-Feb-2026

@ StockCharts.com

Open 5580 High 55.80 Low 5520 Close 55.20 Chg +0.00 (+0.00%) =

— $EMAPMMEW O (Weekly) 55.80 (27 Feb)

s
6T
e
HE5
FE
i
iz
&
&0
£
Lag
57

{55.80

LEs
L5
£
5
&
&N

5 &

B : & &

MoA M J 0 A 5 O M D22 F M AM J J A 5 0 N D23 F MAM J J A S 0 N D28 F MA MJ J A 5 O HGD 25 F M A MJ

A 5 O N D 26 F M

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

Ascentis

Asset Management




Services are breaking higher

$SNAPMNPMI United States ISM Services PMI INDX
28-Feb-2026

® StockCharts.com
Open 56.10 High 56.10 Low 56.10 Close 56.10 Chg +0.00 (+0.00%) =

— $$NAPMNPMI (Weekly) 56.10 (27 Feb)
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Unemployment is trending higher

nemployme el MDY, @ Stoc arts.com
$$SUNEMPLOY Unemployment Level StockCh

1-F eb-2026 Open 7571.00 High 7571.00 Low 7571.00 Close 7571.00 Chg +203.00 (+2 76%) =
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Job growth is flat year over year

SSEMPLOY Monfarm Payroll Employment [HD & StockCharts.com
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Energy and inflation expectations
breaking out. How will this
affect rate cuts?



Big breakout in energy

$GJX SaP G5O Energy Index - Spot Price INDX ® StockCharts.com
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Inflation expectations climbing but not with the same conviction

TIP:TLH iShares TIPS Bond ETFAiShares 10-20 Year Treazury Bond ETF NYSE @ StockCharts.com
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Volatility is expanding and
intermarket trends are reversing.
Correction or more?



Volatility spiking

EVIX “olatilty Index - Mewy Methodalogy INDX
G- ar-2026

@ StockCharts.com
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New trend change favoring low volatility

SPHB:S5PLY Invesco S&P 500 High Beta ETFAnvesco S&P 500 Lowe Yolatity ETF MY SE @ StockCharts.com
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Global equities and high yield bonds remain in a positive trend
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We are waiting on signal in a field
of noise.



Investment
Updates

March 2026

For a complete list of available alternative investments please
reach out to Max Rockwell for additional information.
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Documents

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

AGDF27 - Anduril Fund 3 Pre-IPO Equity Not Capacity Constrained 3/31/2026 3/31/2026 4/10/2026 Best practice is to alert invesment team for
anticipated allocations.

AGDF28 - TogetherAl Fund 2 Pre-IPO Equity Not Capacity Constrained 3/31/2026 3/31/2026 4/10/2026 e e ea it I M e mis)
anticipated allocations.

AGDF29 - Harvery Al Pre-IPO Equity Not Capacity Constrained 3/31/2026 3/31/2026 4/10/2026 Best practice is to alert invesment team for
anticipated allocations.

AGDF30 - Glean Al Pre-IPO Equity Nt Capachy Consirlineg 3/31/2026 3/31/2026 4/10/2026 Best practice is to alert invesment team for
anticipated allocations.

AGDF31 - 1x Tech Pre-IPO Equity Not Capacity Constrained 3/31/2026 3/31/2026 4/10/2026 Best practice is to alert invesment team for
anticipated allocations.

Dynamic Investment Opportunities Multi-Strategy Ask Investment Team for More Information 4/1/2026 3/23/2026 3/24/2026 Best praCtICe‘ ° fo alert |nves‘ment team for
anticipated allocations.

WealthShield Absolute Return Fund Multi-Strategy Nt Caporehiy Comsiiines 4/1/2026 3/23/2026 3/24/2026 Best practice is to alert invesmentteam for
anticipated allocations.

Point72 Flagship Multi-Strategy 50 N/A N/A N/A Bestpractice is to alert invesment team for
anticipated allocations.

Schonfeld Strategic Partners Multi-Strategy Closing to investors after 4/1 Close 4/1/2026 3/23/2026 3/24/2026 Best practlce. ° o alert mves'ment team for
anticipated allocations.

Elliot Associates Multi-Strategy Closing to investors after 4/1 Close 4/1/2026 3/23/2026 3/24/2026 Best practice Is to alert invesmentteam for
anticipated allocations.

Balyasny Asset Management Atlas Multi-Strategy Closing to investors after 4/1 Close 4/1/2026 3/23/2026 3/24/2026 Best practlve‘ ° ECLS |nves‘ment e
anticipated allocations.

Millenium USA LP Multi-Strategy Ask Investment Team for More Information N/A N/A N/A Capacity is prov‘|de4d on first come f|r§t serve basis as

capital is called by Millenium.

Point72 Turion L/ Long/Short Equity Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 Best practice is to alert invesment team for

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

Viking Global Equity L/S Long/Short Equity $0 N/A N/A N/A L )
anticipated allocations.

Coatue L/S Long/Short Equity Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 Best prachce’ ° toalert mves.ment team for
anticipated allocations.

Sachem|Head /S Long/Short Equity Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 R e
anticipated allocations.

Kerrisdale Partners Long/Short Equity Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 Best practlce. ° to alert mves'ment team for
anticipated allocations.

Golden Tree Credit Arbitrage Arbitrage Taking Indications of Interest Only N/A N/A N/A Please provide any indications of interestto your

investment team.

Discovery Global Macro Global Macro Not Capacity Constrained 4/1/2026 3/23/2026 3/24/2026 Best practice is to alert invesment team 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 pracnce. * toalert mves.ment team for
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 Best practice is to alert invesment team for
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

Ascentis
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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.



	Slide 1
	Slide 2
	Slide 3: Equity Insights
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9: PMI data look great, but the labor market is trending lower.
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14: Energy and inflation expectations breaking out.  How will this affect rate cuts?
	Slide 15
	Slide 16
	Slide 17: Volatility is expanding and intermarket trends are reversing.  Correction or more?
	Slide 18
	Slide 19
	Slide 20
	Slide 21: We are waiting on signal in a field of noise.
	Slide 22: Investment Updates
	Slide 23
	Slide 24

