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VALUATION

The MAG-7 Valuation premium has
compressed but presents a mixed picture.
* The S&P 500 P/E ratio is still well above long-
term averages even after the recent correction.
» Corporate and High Yield Bonds are more
attractive after spreads widened in March.

ECONOMY

Economic Data is more volatile than at any
time since the COVID-19 Pandemic.

The Index of Leading Indicators triggered a
recession warning signal.

Recent data is pointing to accelerating
consumer price inflation.

TECHNICA
Investor sentiment, traditionally a contrarian Technology returns declined in Q1 after two
indicator, remained negative during March. years of outperformance
+ Consumer Confidence is extremely low, Market Breadth is not yet giving a strong
nearing a contrarian signal. bottoming signal.
* Tariffs are taking a bite out of Corporate International technical data is better than US
America’'s CEO Confidence. large cap data.
NEGATIVE SLIGHTLY NEUTRAL SLIGHTLY POSITIVE
NEGATIVE POSITIVE
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Asset Class Positioning: April 2025

Asset Class Positioning Comment - March
Valuations are at the high end of historical ranges and multiple expansion may have run its
Us La rge Cap Neutral course. Risks to profitability emerging as growth slows and tariffs are implemented.
¥ | US Mid and Small Cap Small and Mid-cap technical have weakened. Significant valuation discounts remain in place.
O
) .
(.IT) International Relative valuation still attractive, relative strength better than US and earnings revisions positive.
Emerging Markets Neutral Relative valuation remains attractive, but global policy uncertainty poses risks to the outlook.
C Bond yields have fallen slightly but remain in the middle of the range of the last year. Yield levels
ore remain compelling relative to risky assets.
wn . Treasury yields stabilized in March after falling in January and February, reflecting a balance of
2 Treasuries inflation and recessionary risks.
@) The yield premium of risky bonds has widened but remains narrow relative to history; corporate
m Corporates Neutral default expectations remain low, offsetting the lower premium.
Mortgage yields spreads remain attractive relative to their credit risk, maintaining an attractive
Mortgages risk/reward advantage relative to corporate bonds.

4 OneAscent Navigator Outlook: April 2025 4

INVESTMENTS



Economic data 1s more volatile than
any time since COVID-19

Jan Mar Jun  Sep Dec Mar  Jun
2020 2021

NAPMPMI Index (ISM Manufacturing PMI SA) ISM Daily 31DEC2019-31MAR2025

Sources: Bloomberg, National Association of Purchasing Managers

Manufacturing PMI — New Orders

70

65

60

55

49.0

45.2

40

35

30

25

Sep Dec Mar  Jun Sep Dec Mar Jun Sep Dec Mar  Jun Sep Dec Mar
2022 2023 2024 2025

Copyright€ 2025 Bloomberg Finance L.P. 01-Apr-2025 10:08:44

¢ OneAscent

INVESTMENTS

Navigator Outlook: April 2025



Index of Leading Indicators triggered a
recession warning signal in March
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Recent data is pointing to accelerating
consumer price inflation

g Manufacturing PMI — Prices Paid
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Technology returns declined 1n Q1 after
two years of outperformance
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Market Breadth is not yet giving a strong
bottoming signal
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International: technically stronger /

MSCI ACWI ex-US: Percent above 200-day moving average +100
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SENTIMENT

Investor sentiment remained negative W'

during March

AAll Sentiment Survey
3/26/2025 AAII INVESTOR SENTIMENT
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SENTIMENT

Consumer Confidence is extremely low ]

Consumer Sentiment Index and subsequent 12-month S&P 500 returns

120
Avg.subsequent 12-mo. S&P 500 returns Recession ] .
9 sentiment peaks +35% 4/ Jan. 2000:-2.0%
110 9 sentiment troughs +24.1% Jan;1249)04:
+4.
% Feb. 2020:
Aug. 1972: Mar. 1984: +13.5% +29.0%
-6.29° Jan. 2007: .9 70
100 6.2% 4.29, Jan. 2015:-2.7%
Apr.
May 1977:+1.2% 2021
%0 -1.2%
Average: 84.4 A
80
Mar. 2003: Apr. 2020:
0
70 +32.8% Oct. 2005: +43.6%
ﬂ +14.2%
60 Oct. 1090:+29.1%
Feb. 1975: / 2'5"551
50 +22.2% Nov. 2008: Aug. 2011: 575
May 1980: Sentiment cycle tuming point and subsequent +22.2% +15.4% ’
+20.0% 12-month S&P 500 Index retum Jun. 2022:+17.6%
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Source: FactSet, Standard & Poor's, University of Michigan, J.P. Morgan Asset Management. Peak is defined as the highest index value before a series of lower lows, while a trough is defined as the lowest index value before a series of higher
highs. Subsequent 12-month S&P 500 returns are price returns only starting from the end of the month and excluding dividends. Past performance is not a reliable indicator of current and future results.
Guide to the Markets — U.S. Data are as of March 27, 2025.
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SENTIMENT

Tariffs are taking a bite out of @

Corporate America Confidence

APOLLO

CEO confidence declining

CEO Confidence Index: Confidence in the economy 1 year from now
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Source: Apollo, Chief Executive Magazine, Bloomberg, Macrobond
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Valuation spreads for MAG-7 vs. SGP 500 L
have compressed

P/E spread for MAG-7 stocks at low end of last decade. Price to Sales tells a different story.

VALUATION
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BM7P Index (Bloomberg Magnificent 7 Price Return Index) Mag 7 - SPX PE Spread Weekly 24MAR2015-27MAR2025 Copyright? 2025 Bloomberg Finance L.P. 27-Mar-2025 11:21:00 BM7P Index (Bloomberg Magnificent 7 Price Return Index) Mag 7 - SPX PS and Mgn_lieekly 24MAR2015-26MAR2025 Copyrighte 2025 Bloomberg Finance L. 26-Mar-2025 13:38:44f

Source: Bloomberg.

Point 1 — with P/E spreads contracting this much it is natural to ask whether investors should increase exposure to large cap technology

Point 2 — using P/S as a valuation measure indicates more potential downside risk

Point 3 — this is because profitability (as measured by operating margin) is near record highs and any compression in margins would lead to dramatically
lower profitability and a much lower P/S multiple (notice steep drop-off in 2022)
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VALUATION

Equity valuations high versus history Jy

Point 1: Starting valuation (the price you pay today = 20.5x forward earnings) remains rather elevated.
Point 2: Tactical opportunities present in some asset classes, but a change to strategic allocation is not warranted.

S&P 500 Forward P/E (Trailing 30 years)
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S$PX Index (S8 500 INDEX) Monthly 25MAR1995-22MAR2025 Copyright® 2025 Bloomberg Finance L.P, 22-Mar-2025 13:25:21

Source: Bloomberg.
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VALUATION

Corporate and High Yield Bond spreads oG
wildened in March

FRED 24 == ICE BofA US High Yield Index Option-Adjusted Spread
- |CE BofA BBB US Corporate Index Option-Adjusted Spread
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Shaded areas indicate U.S. recessions. fred.stlouisfed.org
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Asset Allocation — Strategic

D W QO v

@ UsLarge Cap 40.0% 32.0% 24.0% 16.0% 5.0%
’ US SMID 28.0% 22.4% 16.8% 11.2% 7.0%
. Developed 26.0% 20.8% 15.6% 10.4% 8.0%
Emerging Markets 6.0% 4.8% 3.6% 2.4% -
Fixed Income - 20% 10)4 60% 80%
‘ Core Bonds - 15.0% 30.0% 45.0% 60.0%
. Government Bonds - 2.0% 4.0% 6.0% 8.0%
. Securitized Bond - 2.0% 4.0% 6.0% 8.0%
Corporate Bonds - 0.0% 0.0% 0.0% 0.0%
High Yield Bonds - 1.0% 2.0% 3.0% 4.0%

Source: OneAscent Investment Solutions. Represents target allocations as of 3/31/2025 and may not sum to 100% due to rounding.
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Asset Allocation — Peak

Q W QO v

Equity 95% 80% 60% 40% 20%
@ ustiargecap 37.5% 31.0% 23.0% 15.3% 5.3%
@ ussmip 27.2% 23.6% 18.0% 12.1% 7.3%
@ Developed 24.9% 21.2% 16.0% 10.7% 7.5%
Emerging Markets 5.4% 4.2% 3.0% 2.0% 0.0%
Fixed Income 5% 20% 40% (51074 80%
@ coreBonds 0.0% 7.5% 22.5% 39.4% 56.3%
@ Government Bonds 0.0% 1.0% 5.5% 5.3% 7.5%
@ securitized Bonds 15% 4.0% 3.0% 7.5% 9.0%
Corporate Bonds 2.0% 4.0% 4.0% 3.0% 2.0%
High Yield Bonds 15% 3.5% 45% 4.9% 5.3%
Strategic' 90.0% 85.0% 80.0% 80.0% 90.0%
Tacticalt 10.0% 15.0% 20.0% 20.0% 10.0%

Source: OneAscent Investment Solutions. Represents target allocations as of 3/31/2025 and may not sum to 100% due to rounding.
tStrategic allocations represent a majority of the portfolio and are updated annually based on capital market assumptions. The strategic component of a portfolio is intended to provide the appropriate level of market exposure to stocks and

bonds based on the intended risk-tolerance.
*Tactical allocations represent a smaller portion of the portfolio and are updated quarterly based on an assessment of relative strength. The tactical component of a portfolio is intended to capitalize on near-term opportunities as the market

environment changes.
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Asset Allocation — Peak w/ Alts
QD W QU

Equity 75% ($10)74 110)74 32% -
@ usiLargecap 29.5% 23.0% 18.6% 12.0% -
@ ussmip 21.6% 18.0% 15.2% 10.0% -
@ Developed 19.7% 16.0% 13.4% 8.8% -
Emerging Markets 4.2% 3.0% 2.4% 1.5% -
Fixed Income 5% 20% 30% 53% ~
@ core Bonds 0.0% 7.5% 15.0% 33.8% -
. Government Bonds 0.0% 1.0% 2.0% 4.5% -
@ securitized Bonds 1.5% 4.0% 5.0% 4.5% -
Corporate Bonds 2.0% 4.0% 4.0% 5.3% -
High Yield Bonds 1.5% 3.5% 4.0% 45% -
® Gold 3.0% 3.0% 3.0% 2.3% -
Broad Commodities 2.0% 2.0% 2.0% 1.5% -
Managed Futures 5.0% 5.0% 5.0% 3.8% -
Hedged Equity 5.0% 5.0% 5.0% 3.8% -
Event Driven 5.0% 5.0% 5.0% 3.8% -
Strategic' - 85.0% 80.0% 80.0% 90.0%
Tactical* - 15.0% 20.0% 20.0% 10.0%

Source: OneAscent Investment Solutions. Represents target allocations as of 3/31/2025 and may not sum to 100% due to rounding.
tStrategic allocations represent a majority of the portfolio and are updated annually based on capital market assumptions. The strategic component of a portfolio is intended to provide the appropriate level of market exposure to stocks and

bonds based on the intended risk-tolerance.
*Tactical allocations represent a smaller portion of the portfolio and are updated quarterly based on an assessment of relative strength. The tactical component of a portfolio is intended to capitalize on near-term opportunities as the market

environment changes.
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Asset Allocation — ETF Only Models

O O

®,

@ ustiargecap 48.0% 38.4% 28.8% 19.2% -
@ ussmiD 20.0% 16.0% 12.0% 8.0% -
@ Developed 25.0% 20.0% 15.0% 10.0% -

Emerging Markets 7.0% 5.6% 4.2% 2.8% -

Fixed Income

. Core Bonds - 12.0% 24.0% 36.0% 60.0%
. Government Bonds - 5.0% 10.0% 15.0% 25.0%
. Securitized Bonds - 3.0% 6.0% 9.0% 15.0%

Source: OneAscent Investment Solutions. Represents target allocations as of 3/31/2025 and may not sum to 100% due to rounding.

¢ OneAscent

INVESTMENTS

Navigator Outlook: April 2025

20






Common behavior pitfalls of investing

Behavioral pitfalls A potential antidote

Investing
subjectively

Acting on

gut feelings

Panic selling

Underestimating
the risks

Trading impulsively

In a digitally connected world, we face an endless barrage of headlines, notifications, and
opinions when it comes to investments. Without proper context, the numbers and charts can
create whatever narrative we want to hear. A sober assessment of data, as well as our own
natural behavioral biases, can reduce subjectivity in our investment decisions.

Emotional decision making is an investor's worst enemy because it often contradicts sound
judgement. When it comes to investing, we must vigilantly guard ourselves from motivations of
fear and greed. Having a system in place that eliminates these all too common tendencies
provides a better opportunity to achieve our financial goals.

Investor sentiment is a primary indicator of short-term market performance and it's no secret
that our "feelings” towards portfolios can change daily. This behavioral aspect of investing
creates opportunities for rational investors to capitalize when inefficiencies exist within the
market.

The financial world defines risk in terms of volatility, but its most common metric (standard
deviation) treats upside and downside movements equally. The ultimate risk to an investor is loss
of principal, and our aim as investors should be to identify and limit the downside elements of
volatility when possible.

Investors with a plan and the ability to stick to it have a higher probability of achieving their goals
than those who respond emotionally to the events of the day. Sticking to a plan requires a
longer-term perspective and a process for executing regardless of the circumstances or
market environment.
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Next 10-year return

Valuations and long-term returns

Studies show that purchase valuation is an important driver of portfolio returns. High stock market valuations tend to correlate to lower forward stock returns.
Another way to say this is that higher earnings yields — the inverse of the price/earnings ratio - tend to correlate to higher stock returns. Higher bond yields also
correlate to higher forward returns. Another important aspect to returns is the change in valuation, or yield, over the investor horizon. In the chart on the right,
5-year forward returns starting in 2017 and 2018 are poor in part because ending yields — in 2022 and 2023, were so much higher than starting yields.

Starting valuations matter. The OneAscent investment process is anchored on this principal.
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Diversification between asset classes

The chart below demonstrates how drastically different asset classes can perform over time. This volatility is due to a wide array of factors
that affect market pressures. Geopolitical relations, central banking decisions, consuming patterns and intensity, supply chain logistics, social
influences, earnings reports, real estate values, technological revolutions, and more play a part in how stocks and bonds rise or fall.
Diversifying between multiple asset classes within equity and fixed income allocations may help prevent volatility and keep you on track in
the long-run.
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Source: Bloomberg.
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Annual returns and intra-year declines

Consistently predicting when stock market declines or rallies will happen, or how long they are going to last, is impossible. Over the past 43
years, the SGP 500 has experienced an average intra-year decline of 13.9% — and still finished in positive territory in 33 of those 43 years.

While no one looks forward to market volatility, intra-year declines are normal and a historical perspective on the frequency and
severity of past drops can provide a valuable perspective.

S&P 500 calendar year returns vs. intra-year declines
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Sources: JP Morgan Asset Management, One Ascent Investment Solutions.

Returns are based on price index only and do not include dividends. Intra-year drops refer to the largest market drops from a peak to a trough during the year. For illustrative purposes only. Returns shown are calendar year
returns from 1982 through 2024, over which time period the average annual return was 10.7%. Data as of 12/31/2024.
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S&P 500 valuation is well above trend

S&P 500 price-to-earnings ratio on decade-smoothed operating earnings per share
@ CAPE EPS @ -1.250 @1.250 @ TREND

40x
S&P 500 HAS ONLY SEEN ESTIMATE

FIVE VALUATION MANIAS
(MORE THAN 1.25
30x STANDARD DEVIATION
ABOVE THE THE
150-YEAR TREND LINE) -

20x

10x

1900 1920 1940 1960 1980 2000 2020 2040

Sources: Bloomberg; Stifel via Barry Bannister; Yahoo! Finance.
Note: CAPE is the Cyclically Adjusted Price to Earnings ratio adopted from Robert Shiller.
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Concentrated performance is not normal -
In fact, it 1s quite infrequent

S&P 500%: Percentage of Stocks that Outperformed the Index
1990 - 2024 (Price Returns)

o Median = 48%
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Source: Richard Bernstein Advisors January 28, 2025, Webinar presentation entitled "2025: A Two Act Play”.
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Staying invested and limiting losses

The power of compounding
Cumulative return by holding period

230% m Cash mBonds mStocks

224%

200%

150%

100%

>0% 34%

28%

2% 5% 6%
0% —
lyear 5years 20 years

Sources: J.P. Morgan Asset Management — Guide to the Markets, BLS, FactSet, Standard & Poor's.

Gain required to fully recover from a loss
Loss and subsequent gain necessary for full recovery of value

250%

200%

150%

100%

50%

0%

-50%

-100%

A

233%
Required gain
150%
100%
67%
43%
. 25%
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1% 5% 0%
° -20%
-30%
-40%
LOSS -50% -60%
° -70%

Cumulative returns are calculated using historical data. Stock returns are based on the S&P 500, bond returns are based on the Bloomberg Barclays U.S. Aggregate Index and cash returns are based on 3-month U.S.
Treasury bills. 1-year returns are 20-year average annualized return from 12/31/99 - 12/31/19 for each asset class. 5- and 20-year returns are cumulative over that time period based on the annualized return. Past

performance is not indicative of future returns.
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Important Disclosures

OneAscent Investment Solutions LLC ("OneAscent”) was formed in March 2017, and manages a variety of equity, income and balanced asset strategies for client accounts. OneAscent is an investment adviser registered with the United
States Securities and Exchange Commission. Registration as an investment adviser does not imply any certain degree of skill or training. OneAscent's Form ADV Part 2A is available on its website, www.oneascent.com, or the SEC's

website, at www.adviserinfo.sec.gov, or by contacting the firm. Please consult OneAscent’'s Form ADV Part 2A for information regarding account minimums and fees.

This material is intended to be educational in nature, and not as a recommendation of any particular strategy, approach, product or concept for any particular client. These materials are not intended as any form of substitute for
individualized investment advice. The discussion is general in nature, and therefore not intended to recommend or endorse any asset class, security, or technical aspect of any security.

Any charts, graphs, or visual aids presented herein are intended to demonstrate concepts more fully discussed by the OneAscent investment committee, and which cannot be fully explained without the assistance of an investment
committee member of OneAscent Investment Solutions. Clients should not in any way interpret these visual aids as a device with which to ascertain investment decisions or an investment approach.

Performance information for the attached strategies is calculated using model performance and is based on the portfolio allocation data since inception. The strategies have not materially changed since inception. Model performance
is net of any fees on the underlying mutual funds and ETFs, management fees of any underlying model portfolios, and a maximum strategist fee of 0.25% applied annually to the entire strategy. The model performance does not include
any overlay fees, brokerage fees, or commissions. Performance for periods longer than a year has been annualized. Model performance means that while actual client accounts will be managed as closely to the model as possible, the
performance reported is for the targeted portfolio allocations for the strategy and not a composite of actual client accounts. Accordingly, individual client performance may vary according to various factors, including fee arrangements,
withdrawals, contributions, and tax considerations, among other factors. OneAscent does not control the fee amounts charged by recommending advisers. A complete listing of all trades in the model, as well as a full description of the
model/strategy are available upon request.

Performance may vary when compared to the model performance presented in other materials provided by OneAscent for a number of reasons including dates of investment, deposits and withdrawals, and the specific fees paid by the
client. The strategy has not materially changed since its inception. Benchmark data is derived from a blend of up to five broad based market indices and comes from Morningstar. The blended benchmarks are rebalanced back to their
target weights each calendar year. The five broad market indices are MSCI ACWI ex USA, S&P 500, Russell 2500, Bloomberg Barclays US Aggregate Bond, and the Wilshire Liquid Alternative. Indices are reported to give a point of
comparison only. An investor may not invest directly in an index.

The strategies are not necessarily appropriate for any particular client or investor. Accordingly, any reader of the attached description should not interpret the attached as investment advice. All investments bear a risk of loss, including
the loss of principal that the investor should be prepared to bear. The use of any chart or graph in the attached is not intended to be viewed as a singular aid in determining investment strategy. Such visual aids are instead intended as a
complement to other data, and like such other data, should be considered in light of consultations with professional investment tax and legal advisors. Past performance may not be indicative of future results. No current or prospective
client should assume that the future performance of any specific investment, investment strategy (including investments and/or investment strategies recommended by the adviser), will be equal to past performance levels. Indices are
reported to give a point of comparison only. An investor may not invest directly in an index. Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment will either be suitable
or profitable for a client’s investment portfolio.
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