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ITAP - IRAN

The Strait of Hormuz remains a critical chokepoint for global oil and Liquified Natural Gas (LNG)
traffic. The exposure is especially acute for several Asian importers.

Global Energy Dependencies

Strait of Hormuz share of energy imports and energy import dependence, 2026
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Portfolio Perspective: The longer the conflict with Iran persists, the greater the risk to meeting global supply chain needs for oil, LNG, fertilizer,
and petrochemicals. The impact would be more acutely felt in Asia and, to a lesser degree, in parts of Europe.
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ITAP - TARIFFS

Tariff revenues have remained near $25 billion a month. With IEEPA based tariffs overturned,
Section 122 tariffs (static 10% or possibly 15%) have been used as a replacement. This shift has
mattered more for some countries than others.
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Portfolio Perspective: We expect the overturning of IEEPA-based tariffs to modestly reduce tariffs in the short term. Countries with higher
relative tariffs under IEEPA, such as India and Brazil, will receive the greatest relief under Section 122 tariffs.
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ITAP — ARTIFICIAL INTELLIGENCE

Data center capital expenditures are expected to accelerate meaningfully in 2026 and 2027. At
the same time, publicly traded software valuations have pulled back, while their Al-native
private peers continue to trade at valuation multiples roughly 6x higher.
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Portfolio Perspective: Al investment continues to accelerate, but the gap between public and private software valuations suggests private
markets are still embedding very high growth expectations. In our view, thatincreases the importance of valuation discipline, particularly as
capitalis deployed across the Al ecosystem.
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ITAP — PRIVATE CREDIT

Credit quality (realized net losses) within Private credit remains at a low level. Income from
loans is ample and can cover losses if delinquencies were to pick up.
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Portfolio Perspective: We believe private credit remains well positioned, with current realized losses of 0.61% still below long-term averages.
We expect delinquencies to eventually pick up, but they would need to move toward GFC levels before impairing investors’ ability to achieve a

positive return.
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ECONOMIC BACKDROP

The pace of hiring continues to slow. However, unemployment has remained static. This has

resulted in a continued moderation in the number of job openings per unemployed.
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Portfolio Perspective: Despite softer labor data, the contraction in the supply of available jobs has been met with a reductionin demand. This
stems from tighter immigration policies and more individuals leaving the workforce. We aren’t concerned about labor conditions at this time,
although unemployment could rise if there are mismatches between the skills employers are seeking and those unemployed workers possess.
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ECONOMIC BACKDROP

Consumer spending remains strong, with higher tax refunds helping offset pressure from higher
gasoline prices.

Consumer Spending Growth Average Tax Refunds Are Higher in 2026
Annual Growth Average Tax Refund for Mar. 20, 2026, Filing Years 2024 to 2026
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Portfolio Perspective: Consumer spending has remained firm despite higher gasoline prices, suggesting households have so far absorbed the
recent energy pressure without a material pullback in demand. Policy measures that are expected to increase tax refunds could support an
uptick in spending, particularly among lower- and middle-income households. This could help broaden consumer demand and expand
economic participation.
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ECONOMIC BACKDROP

Affluent households have increased spending more than lower-income households, supported
by stronger income growth, with higher-income households seeing 5.6% average annual wage
growth versus 1% for lower-income households.
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Portfolio Perspective: Higher-income consumers have benefited from stronger income growth and rising asset values, prompting them to
save less and spend more. This has increased the economy’s reliance on spending from this cohort. A decline in asset prices could erode that
support and weigh on overall consumption, though so far higher-income households have continued to spend even during periods of elevated
market volatility.
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ECONOMIC BACKDROP

The war in Iran has pushed inflation higher due to an increase in energy prices. Should wage
growth remain inline with recent trends, this could lead to negative real income growth.

Real Wage Growth
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Portfolio Perspective: Should weaker real wage growth persist as we forecast, we believe it could begin to weigh on consumer spending over
time, particularly among lower- and middle-income households. That would likely lead to slower economic growth in the back half of 2026.
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MARKET DYNAMICS

Returns were mixed across major asset classes in Q1 2026, with Large Cap U.S. equities serving
as the weakest performers.

Q1 2026 Performance
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Portfolio Perspective: Markets continued to shift away from growth-oriented large cap equities, with broader participation across asset
classes. We see investment opportunities evolving toward asset selection (buying the right stock or bond) versus asset class selection, which
has been a more dominant consideration in prior years.
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MARKET DYNAMICS - EQUITY

Sector returns were highly dispersed in Q1 2026. Higher oil prices led to dominant returns for the
energy sector.
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Portfolio Perspective: The wide dispersion in sector returns demonstrates a significant broadening in the market, with less concentration in
large growth-oriented technology companies. We believe this environment continues to reward active stock picking and sector allocation.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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MARKET DYNAMICS - EQUITY

Equities have tended to perform better following periods of elevated policy uncertainty.

Avg S&P 500 Returns Following Spikes In US Policy Uncertainty
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Portfolio Perspective: Markets often react negatively in the short term as policy uncertainty rises, but history suggests those periods have
generally been followed by episodes of stronger returns. In our view, that reinforces the importance being vigilant of near-term risks without
losing sight of long-term strategic allocations.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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MARKET DYNAMICS - EQUITY
Returns among large-cap technology (the “Magnificent 7’) were less influential in the first

quarter than in prior years, even as the S&P 500 remained highly concentrated, with the top 10

companies representing nearly 40% of the total market cap.
Weight of the Top 10 Companies in the S&P 500
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Portfolio Perspective: The Magnificent 7 did not have the same dominant influence on overall returns in the first quarter that they had in prior
years, which resulted in a broader market with more diverse returns. Such an environment provides an opportunity to add value through active

stock selection and by over- or underweighting specific sectors and geographies.
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presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience. ©Composition Wealth



MARKET DYNAMICS - EQUITY

Valuation multiples for large cap stocks declined during the quarter, driven more by higher
earnings expectations than by lower prices.

S&P 500 Valuation Earnings Growth Expectations
Forward Price-to-Earnings YoY growth broken into changes in revenue, profit margin and share count
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Portfolio Perspective: Favorable economic tailwinds have supported improving earnings forecasts for 2026, despite conflict in the Middle
East. We have some reservations about whether economic conditions will remain robust enough to meet those expectations. If not, and
earnings come in lower, price-to-earnings valuations may prove less favorable than they currently appear.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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MARKET DYNAMICS - EQUITY

Year-to-date global equity returns have been pressured by lower valuation multiples, while
earnings growth has remained generally positive.

Sources of Global Equity Returns
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Portfolio Perspective: Given that equity valuations were at above-average levels globally, a reset in valuation multiples may prove
constructive over the long term. With earnings growth still generally positive, we could see 2026 as a year in which equity prices remain
rangebound, but with a much broader array of returns across stocks, sectors, and geographies.
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MARKET DYNAMICS - EQUITY

While U.S. markets have been dominated by growth stocks over the past decade, outside of the
U.S. its been value stocks that have led the way.
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Portfolio Perspective: Thematic trends around Al, energy infrastructure, and rising fiscal spending point to a potential inflection point where

international growth stocks may be better positioned to outperform international value stocks in the years ahead.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience.

©Composition Wealth

17



MARKET DYNAMICS - EQUITY
Corporate profit margins are at record levels and continue to trend higher.

S&P 500 Weekly Forward Profit Margins
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Portfolio Perspective: The combination of improving productivity and greater concentration in high-margintechnology companies has helped
drive S&P 500 profit margins to record levels. We believe this remains a key support for U.S. equity valuations and helps explain why valuation

multiples may continue to warrant a premium to long-term averages.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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MARKET DYNAMICS - EQUITY

Capital spending plans tied to Artificial Intelligence have surged in 2026, and spending is
expected to keep rising over the next several years as data center buildouts continue.
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Portfolio Perspective: A surge in capital spending plans to support Al is leading to a lower level of free cash flow generation for large
hyperscaler providers. An open question remains on the level of return on investment can be earned from hyperscale infrastructure.
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MARKET DYNAMICS - EQUITY

The increase in valuation of large private technology companies (private Magnificent 7) has
meaningfully outpaced the publicly traded Magnificent 7 over the past 18 months.
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Portfolio Perspective: Valuation creation across these private technology companies has been significant and reflects high expectations for
future growth, many of which are currently being met. A key risk is that competitive dynamics shift and growth fails to keep pace with those
expectations. While we recognize the long-term potential of these businesses, gaining exposure at the right valuation remains critical.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience. ©Composition Wealth 20



MARKET DYNAMICS - EQUITY

U.S. equity markets are poised to become more concentrated in large technology-oriented
companies if firms such as SpaceX, OpenAl, and Anthropic eventually go public.

Public and Private Market Concentration
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Portfolio Perspective: We believe a wave of potential IPOs from large private technology companies could be a meaningful event for U.S.
equity markets. Index construction methodologies may evolve to allow these companies into benchmarks earlier than has historically been
typical. Given the unusually large size of these IPOs, they could quickly become majorindex components and increase index concentration.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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MARKET DYNAMICS - EQUITY

We evaluate a range of potential S&P 500 return outcomes based on starting valuation multiples
and prospective earnings growth.
2026 S&P 500 Return Estimates
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Portfolio Perspective: Across areasonable range of scenarios, we see a higher probability of more moderate returns for large-cap equities,
with fewer paths to outsized upside from current levels.
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MARKET DYNAMICS - FIXED INCOME
Higher inflation expectations pushed Treasury yields higher during the first quarter.

US Treasury Yield Curve
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Portfolio Perspective: Rising inflation expectations led to a repricing higherin Treasury yields during the quarter. We expect yields to remain
relatively stable from here, with the potential for loweryields among shorter maturities if inflation concerns begin to ease and Federal Reserve
rate cuts move back into focus.
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MARKET DYNAMICS - FIXED INCOME

Since the conflictin Iran began, markets have shifted from expecting two Federal Reserve rate
cuts in 2026 to none.

3.0 Fed Cuts Expected in 2026

Pre-conflict, markets were expecting 2-3 rate cuts in 2026 Start of Iran Conflict
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Portfolio Perspective: Interest rates have backed up, and rhetoric from the Federal Reserve suggests they are less likely to cut rates and more
open to watching the data to assess what action, if any, is warranted. This supports stable Treasury yields in the near term.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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MARKET DYNAMICS - FIXED INCOME
Bond yields continue to offer reasonable income relative to long-term norms.

Bloomberg Agg. Index
Yield-to-Worst
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Portfolio Perspective: With yields at more compelling levels and bonds offering meaningful diversification potential, we continue to view high-
quality fixed income, where appropriate, as a crucial component of balanced portfolios.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience. ©Composition Wealth
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MARKET DYNAMICS - FIXED INCOME

Corporate bond spreads, or the additional yield earned over Treasuries for taking credit risk,
remain at below average levels.

Corporate Bond Spreads
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Portfolio Perspective: Thisis not an environment in which investors are well compensated for reaching foryield. However, corporate
fundamentals remain healthy, which supports our continued comfort with corporate bonds. We remain selective, with an emphasison issuers
that have strong orimproving credit profiles.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience. ©Composition Wealth 26



MARKET DYNAMICS - FIXED INCOME

Municipal bond issuer fundamentals remain strong, with roughly 95% of issuers rated “A” or
higher. Additionally, state rainy day funds are elevated, accounting for approximately 13% of
total spending.

Municipal Bond Ratings State Rainy Day Fund Balances
Based on Bloomberg Municipal Bond Index Constituents
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Portfolio Perspective: Reasonable tax-equivalentyields, combined with favorable credit conditions, support a constructive view on the
current risk-reward profile of municipal bonds.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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MARKET DYNAMICS - FIXED INCOME
Future bond returns have tended to track the yield on the portfolio over time.

Bond Yields vs. Subsequent 5-year Return
Bloomberg US Aggregate Bond Index
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Portfolio Perspective: Yields on bonds have returned toward more reasonable levels and continue to offer return potential above inflation.
With yields likely to remain in a tighter range over the intermediate term, we believe taxable bond portfolios are positioned for mid-single digit
returns.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience. ©Composition Wealth
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MARKET DYNAMICS - PRIVATE INVESTMENTS

Unlike public markets, private market valuations have remained in a relatively tight range. At the
same time, higher borrowing costs and slower M&A activity have extended holding periods by
making it harder for private equity sponsors to exit at attractive levels.

Private Equity Valuation Ratios Liquidity Event Exit Activity
(Enterprise Value/EBITDA)
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Portfolio Perspective: We continue to view private equity valuations as relatively attractive compared with public markets. Limited exit
activity in recent years has contributed to longer holding periods, but it may also set the stage for a pickup in deal activity as private equity
firms and investors look for liquidity.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience. ©Composition Wealth

29



MARKET DYNAMICS - PRIVATE INVESTMENTS

During the first quarter, concerns increased around private credit loans to software companies.
Exposure to software varies meaningfully by manager, and valuation risk can swing substantially
depending on when the loan was originated.

Private Credit — Software Valuations at Entry

Private Credit Software Exposure By Manager Median EV/revenue multiple by vintage
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Portfolio Perspective: We see meaningful differences in software exposure across private credit managers, and underwriting risk can also
vary depending on the valuation environment at origination. Given that dispersion, we expect wider variation in returns and outcomes across
private credit strategies in the years ahead, which is why we remain highly selective.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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MARKET DYNAMICS - PRIVATE INVESTMENTS

Commercial real estate markets are healing as cash flow yields (cap rates) exceed the cost of
debt. Further, a lack of new supply is likely to support stronger rent growth in the years ahead.

Real Estate Cap Rates vs. Cost of Debt Commercial Real Estate Construction Completions
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Portfolio Perspective: More attractive valuations and improving supply-demand dynamics are likely to support better returns in commercial
real estate over time. We are becoming more constructive on the asset class, though property selection and sector allocations can lead to

more attractive returns than index averages for the broader asset class.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience. ©Composition Wealth
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THEMATIC TRENDS - HIGHER FOR LONGER

After 40 years of declining interest rates, we do not expect Treasury yields to return to pre-2022
levels. Instead, we believe rates are likely to remain higher for longer, which could materially
change return patterns for interest rate-sensitive assets compared with the prior 10-15 years.
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Portfolio Perspective: A higher-rate environment can be supportive of financial companies and reinforces our preference for higher-quality
businesses that are less reliant on debt financing. In our view, companies with stronger balance sheets and greater pricing power are better
positioned to navigate elevated borrowing costs over time.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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THEMATIC TRENDS - INFRASTRUCTURE

Several structural tailwinds are supporting a durable long-term increase in infrastructure
spending.

Structural Trends & Infrastructure Needs

Global Aging Shifting Climate Growth of Disruptive Electrification & Shifting
Fragmentation Infrastructure Assets Demographics Change Technologies Power Grid Dynamics
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Portfolio Perspective: We see attractive opportunities in companies that can benefit from this long-term investment cycle through stronger
revenue growth and earnings expansion. We prefer to own the “picks and shovels” supporting the trend.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience. ©Composition Wealth
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THEMATIC TRENDS - INFRASTRUCTURE

The majority of long-term energy infrastructure spending is expected to be directed toward
renewables and power grid investments, while most new capacity additions are projected to
come from renewable sources.

Investment Requirements Under the Economic Transition Scenario Share of Forecasted Net Capacity Additions from 2024-2035
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Portfolio Perspective: We believe the most compelling opportunities tied to this trend will span both public and private markets. In our view,
private markets can provide more direct access to renewable energy projects, while public equities can offer exposure to companies helping
build, upgrade, and equip the power grid.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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THEMATIC TRENDS - AEROSPACE & DEFENSE

The Aerospace and Defense theme has moved into the mainstream, with strong inflows into
dedicated strategies. Valuations also remain elevated at roughly 2x traditional norms, reflecting
expectations for faster growth.

Aerospace & Defense - Monthly ETF Flows Aerospace & Defense - Industry Valuation
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Portfolio Perspective: We believe aerospace and defense stock prices are already reflecting much of the favorable outlook for higher defense
spending. With the theme now more broadly owned and valuations still elevated, we have begun to reduce exposure where appropriate.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience. ©Composition Wealth

35



THEMATIC TRENDS - INDIA

Favorable demographics, a rising middle class, and an expanding digital economy are
supporting stronger earnings growth expectations for Indian companies.
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Portfolio Perspective: We continue to view Indian equities as an attractive long-term opportunity, supported by favorable demographics,
continued middle-class expansion, a growing digital economy, and a highly educated, service-oriented workforce.

Disclosure: Composition Wealth, LLC (“CW”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
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Annual Asset Class Returns
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The S&P 500 has averaged a 10.5% annual return, but yearly returns have more often fallen above
or below that long-term average.

Range of Returns For Stocks By Year
Avg. ann. Return, 1926-2025

38
2025 +17.9%
U.S. Stocks avg annual return (1926-2025): +10.5%
1927 +37%, 1928 +44%G,
1933 +54%, 1935 +48%,
1936 +34%, 1938 +31%,
1942 +20%, 1943 +26%,,
1945 +36%0, 1950 +32%;,
1951 +249%, 1954 +53%;,
1955 +32%, 1958 +43%,
1961 +27%, 1963 +23%,
14 1967 +24%0, 1975 +3 7%,
1;%%}9 —130:10-1;%3;32 63::;? 1976+24%, 1980 +33%,
—1%70, -, +220, +230
1940 -10%, 1941 -12%, o e e e T iggg 530;:. iggg égni:;
1946 -8%, 1953 -1%,, 1947 +6%, 1948 +6%, 1952 +18%, 1964 +16%0, 1991 +30%, 1995 +3BD_;D;
1966 -10%, 1969 -9%, 1970 +4%, 1978 7%, 6 1972 +19%, 1979 +19%, 1998 +29%, 1999 +21%,
1973 -15%, 1977 -T%, 1984 +6%, 1987 +5%, 1986 +19%, 1988 +17%, 2003 +29%, 2009 +26%,
1930 -25%, 1931 -43%, 1981 -5%, 1990 -3%, 1992 +8%, 1994 +1%, 1926 +12%, 1959 +12%, 2006 +16%, 2010 +15%, 2013 +32%. 2017 +22%,
1937 -35%, 1974 -26%, 2000 -9%, 2001 -12%, 2005 +5%b, 2007 +6%, 1968 +11%, 1993 +10%, 2012 +16%, 2014 +14%p, 2019 +31%, 2021 + 29%,
2002 -22%, 2008 -37% 2018 -4%, 2022 -18% 2011 +2%0, 2015 +1% 2004 +11%, 2016 +12% 2020 +18%, 2025 +18% 2023 +25°fu.. 2024 +25%
Bear Year Lost money Less than average Average* return Better than average Great year
(< -20%b) (-20%0< to <0) (O< to <8%b0) (8%0< to <12%) (12%0< to <20%) (>20%b)

Source: Morningstar as of 17/31/25_* Average defined as a range betwean 8% « to <1 7% based on the average annual return of U5 stocks at +10.5%. All numbers rounded to the nearest whole number unless it falls within the -1 < to <1 range, where the

number was rounded to the nearest tenth. L5, stocks are represented by the S&P 500 Index from 3/4/57 to 12/31/2 5 and the 1A SBBI US. Lrg Stock Tr USD Index from 1/1/26 to 3/4/57, unmanaged indexes that are generally considered representative o

the LS. stock market during each given time period. Past performance does not guarantee or indicate future results. Index performance is for illustrative purposes only. You cannot invest directly in the index.
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Bond returns have been more consistent over time, with annual returns more commonly in line
with the asset class’s 5% long-term average.

2022 -131%

Bear Year
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30
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1928 +0.9, 1947 +0.9,
1950+0.7, 2015 +0.6,
1941 +05, 1951 +0.4,

2018 +0.0, 2024 +1.3%

2025
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1972+52 1966 +4.7,
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2012 +42,2003 +4.1,
1964 +40, 1996 +3 6,
2017 +3.54,1953+3.2,
1936 +3.06, 1977 +3.0,
2023 +5.5%
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Average* return
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Range of Returns For Bonds By Year
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Source: Morningstar as of 12/31/25. * Average defined as a range between 3% « to « 7% based on the long-term annual average returns of US bonds at 5.0%. All numbers rounded to the nearest tenth. LL5. bonds are represented by the 1A SBBI US Gowv [T
Index from 1/1/50 to 1/3/89 and the Bloomberg U5, Agg Bond TR Index from 1/3/89 to 12/31/25. Past performance does not guarantee or indicate future results. Index performance is for illustrative purposes only. You can not invest directly in the index.
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Since 1980, the S&P 500 has experienced an average intra-year decline of 14.2%, yet annual
returns have often still finished positive.

S&P 500 Intra-Year Declines vs. Calendar Year Returns
Despite average intra-year drops of 14.2%, annual returns were positive in 35 of 46 years
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Market timing is challenging, and missing key turning points can significantly reduce long-term

investment returns.

Jumping In and Out of the Market May Cost You
20 Years Ended December 31, 2025

Average Annual Total Return of S&P 500 Index?
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Geopolitical uncertainty can be unsettling, but markets have often recovered and moved higher
in the months, quarters, and years that followed.

S&P 500 Timeline
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Geopolitical conflicts often increase uncertainty and volatility, but markets have historically
worked through that uncertainty over time.

Market Returns During Past Geopolitical Conflicts

International U.S. Stocks
Conflict Analysis Period U.S. Stocks Bonds Stocks Gold Oil (30-days Prior)
Iraq War March 19, 2003 - May 1, 2003 9.9% 1.4% 9.0% 0.7% -2.6% 2.7%
Russian Invasion of Crimea February 27, 2014 - March 18, 2014 1.6% 0.0% -1.1% 1.8% -2.8% 3.8%
Russian Invasion of Ukraine February 24, 2022 - March 24, 20222 7.1% -2.1% -1.9% 3.2% 27.4% -4.1%
Gaza War and Hostage Crisis  |October 7, 2023 - November 22, 2023 6.0% 3.3% 5.5% 9.8% -5.8% -3.1%
Operation Midnight Hammer  |June 21, 2025 -June 22, 2025 1.0% 0.2% 0.0% 0.4% -7.2% 0.6%

Disclosure: Composition Wealth, LLC (“CW?”) is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. This
presentation is for informational purposes only and may not be reproduced or distributed without the express permission of CW. All materials are proprietary and intended solely forthe intended audience.

©Composition Wealth

44



IMPORTANT DISCLOSURES

Composition Wealth LLC (“CW?”)is a registered investment advisor. Advisory services are only offered to clients or prospective clients where CW and its representatives are properly licensed or exempt from licensure. The views expressed in
this commentary are subject to change based on marketand other conditions. These documents may contain certain statementsthat may be deemed forward-looking statements. Please note that any such statements are not guarantees of
any future performance and actual results or developments may differ materially from those projected. Any projections, market outlooks, or estimates are based upon certain assumptions and should not be construed asindicative of actual
eventsthat will occur.

These materials are solely informational, based upon publicly available information believed to be reliable, and may change without notice. Our views may change depending on market conditions, the assets presented to us, and your
objectives. Thisis based on market conditions as of the printing date. Composition Wealth, LLC shall not in any way be liable for claims relating to them and makes no express or implied representations or warranties as to their accuracy or
completeness or forstatements or errors contained in, or omissions from, them. All information has been obtained from source s believed to be reliable, but its accuracy is not guaranteed. There is no representation or warranty asto the
current accuracy, reliability orcompleteness of, norliability for, decisions based on such information and it should not be relied on as such. Legal, accounting and tax restrictions, transaction costs and changes to any assumptions may
significantly affect the economics of any transaction.

The information provided is for educational and informational purposes only and does not constitute investment advice and it should not be relied on as such. Itshould not be considered a solicitation to buy or an offer to sell a security. It does
not take into account any investor's particular investment objectives, strategies, tax status or investment horizon. You should consult your attorney or tax advisor. The information and analyses contained herein are notintended as tax, legal or
investment advice and may not be suitable for your specific circumstances; accordingly, you should consult yourown tax, legal, investment or other advisors, at both the outset of any transaction and on an ongoing basis, to determine such
suitability. Composition Wealth, LLC does not render advice on tax and tax accounting matters to clients. This material was not intended or written to be used, and it cannot be used by any taxpayer, for the purpo se of avoiding penalties that
may be imposed on the taxpayer underU.S. federal tax laws. These materials do notconstitute an offer to buy or sell any financialinstrument or participate in any trading strategy. No investment strategy or risk managementtechnique can
guarantee returns or eliminate riskin any market environment. Allinvestments include a risk of loss that clients should be prepared to bear. The principal risks of CW's strategies are disclosed in the publicly available Form ADV Part 2A. Past
performance shown is not indicative of future results, which could differ substantially.
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