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VALUATION

« Growth is expensive on price to free cash flow
basis; while other segments offer more
attractive valuations.

* The Equity Risk Premium (ERP) remains
historically low compared to recent history.

* Most bond sectors pay more attractive yields
today than for much of the last 15 years.

SENTIMENT

+ Stock allocations rise towards post-1999 highs
as sentiment turned bullish.

+ Strategist 2026 stock targets have shifted from
pessimism to optimism.

* Surge in new ETFs signals rising risk appetite
and increasing concentration.

ECONOMY

* The disinflation trend appears to be stalling
above the Fed's 2% Core PCE target.

* Reduced credit distress supports strong
economic growth expectations.

* Earnings projections for 2026 show consensus
growth expectations at 15%.

TECHNICAL

* Active management has struggled during
periods of negative breadth.

* Quality stocks are in a period of extreme
underperformance.

* Fewer new 52-week highs may signal
deterioration in market momentum.
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Asset Class Positioning: January 2026

Asset Class Positioning Comment
Earnings projections for 2026 have continued to rise and growth expectations have become quite
UsS La rge Cap Neutral robust at 15%. Valuations continue to challenge record highs for the overall market.
0 . Significant valuation discounts remain in place, but earnings revisions have not kept up with large
5 US Mid and Small Cap cap companies.
. Relative valuation remains attractive and earnings revisions for 2026 have improved over the last 5
F | International Neutral weeks of the year.
Emerging Markets - Relative valuation remains attractive.
C Broad bond market yields are near the bottom of the last two years’ range; However, yields
ore remain compelling relative to inflation and the valuation of risky assets.
wn . Treasury yields are moving lower as investors anticipate Federal Reserve rate cuts, with recession
% Treasuries Neutral concerns rising amid signs of a weakening labor market.
8 Corporates Neutral The yield premium of risky assets remains near all-time lows, reflecting low levels of corporate
distress.
Mortgage yield spreads remain attractive relative to their credit risk, providing improved
Mortgages risk/reward relative to corporate bonds.
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ECONOMY

Disinflation trend appears to be stalling
above the Fed's target

Cleveland Fed - CPI Nowecast (2.6%
NY Fed — 1 year inflation expectations (3.2%)
Cleveland Fed — Core PCE Nowcast (2.8%)
Federal Reserve Core PCE target (2%)
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CLEVCPYC Index (US Cleveland Fed Inflation Nowcasting CPI YoV Current Period) Clev - inflation Monthly 31DEC2018-02JAN2026 02-Jan-2026 09:56:53

Sources: Bloomberg, Cleveland Federal Reserve, NY Federal Reserve
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ECONOMY

Reduced credit distress supports strong
growth expectations for 2026

APOLLO

Distressed exchanges starting to come down

% Morningstar/LSTA Leveraged Loan Index Default Rates %
8% ===LTM # of (Defaults + Distressed Exchanges) / Total Issuers 8%
79% ===|TM # of Defaults / Total Issuers 79%
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Sources: Redbook Research Inc., Macrobond, Apollo Chief Economist

4 OneAscent Navigator Outlook: January 2026 6

INVESTMENTS



Earnings projections for 2026 show
consensus growth expectations at 15%

m

ECONOMY

Forward earnings estimates for 2026 = $310.56 o
(269.26
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
SPX Index (S&P 500 INDEX) SPX Forward Farnings Yearly 25AUG2014-30DEC2025 Copyright® 2025 Bloomberg Finance L.P. 30-Dec-2025 10:17:53
Source Bloomberg
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Active management has struggled
during periods of narrow breadth

Most Active Managers Are Falling Behind the S&P 500%: Percentage of Stocks that Outperformed the Index
S&P 500 (Price Returns, 1330 — Nov. 28, 2025

Only 27% of large-cap equity mutual funds 058

outperformed the market 655

M Percentage of US large-cap funds beating S&P 500 60% Median = 48%
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Source: Richard Bernstein Advisors LLC, BofAML LIS Strategy

Sources: Bloomberg, Linked-In and Rich Bernstein Advisors

4 OneAscent Navigator Outlook: January 2026 8

INVESTMENTS



The other side of stock concentration —
quality stocks' extreme underperformance

24%
270 20.6%

20% pec. @ 6-Month Return: S&P 500 Quality Index Minus S&P 500
18%
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-10% 1999 Underperforming

12% () M
14% -11.5% the Market 11.5%

1954 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028

Quality Stocks
Beating the Market

Apr.

Quality stocks have reached extreme levels of underperformance as
‘'mag-7’ free cash flow has declined precipitously. This suggests
future outperformance of AI-themed stocks may be limited

Sources: Wisdom Tree
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Fewer new 52-week highs may signal

deterioration in market momentum
S&P 500 price

2021 2022 2023 2024 2025

Index {S&P 500 INDEX) new highs-lows Daily 31DEC2020-31DEC2025 Copyright® 2025 Bloomberg Finance L.P. 31-Dec-2025 10:21:31
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Stock allocations have risen towards highest
post-1999 levels as sentiment turned bullish

AAll Investor equity allocation
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AATIBULL Index (AAII US Investor Sentiment Bullish Readings) AAIT sentiment Quarterly 01JAN1986-01JAN2026 Copyright® 2026 Bloomberg Finance L.P. 01-Jan-2026 14:37:33

Source: AAll Sentiment Survey
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Strategist 2026 stock return targets have
shifted from pessimism to optimism

~8000
Wall Street strategists: average

S&P 500 target for next year-end 7000

6000
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Strategist target minus S&P 500 leve o
2021 2022 2023 2024 2025

ndex (S&P 500 INDEX) strategists spx26 Daily 30DEC2020-29DEC2025 Copyrightd 2025 Bloomberg Finance L P. 29-Dec-2025 08:01:36

SPX Inde
Source . Bloomberg

4 OneAscent Navigator Outlook: January 2026 12

NNNNNNNNNNN



Surge 1n new ETFs signals rising risk
appetite and increasing concentration

Net-Change in Number of Investment Funds

900

= |JS Listed ETFs (all funds)
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Net Increase (Decrease) -- Rolling 12m Sum
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Source: Topdown Charts, ICI, etf.com, LSEG

Sources: Callum Thomas, Linked-In, Advisor perspectives (% of ETF AUM in passive strategies)

topdowncharts.com

907 of ETF assets
are invested in
passive strategies,
usually market
cap-weighted
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Price to Cash Flow — Growth is expensive; Iyl
relative and absolute value present elsewhere

VALUATION

International equities and Small and Mid-caps offer more than just ‘relative’ value. Absolute valuations are attractive too.

Price to Cash Flow Multiples - Selected Indices r35

Russell Growth — 305

Russell Value — 16.1 195
Russell 2500 — 14.3
1.9
L20

MSCI ACWI - 11.7

_ __vMJ '

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

RLG Index (Russell 1000 Growth Index) Price to Cash Flow Monthly OLIANZO10-29DECI0ZS CopyrightE 2025 Bioomberg Finance LP. Z29-Dec-2025 13:33:55

Source: Bloomberg.
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Equity Risk Premium (ERP) remains very low
compared to recent history

ERP (S&P 500 earnings yield less the 10-year yield) has only been lower during periods of high interest rates.
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_SPXERPNE G Index (S&P 500 Equity Risk Premium) Bloomberg ERP Quarterly 01JAN1961-31DEC2025

Copyright? 2025 Bloomberg Finance L.P.
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Most bond sectors pay more attractive yields 53
today than for much of the last 15 years

Yield to worst across fixed income sectors
Percent, past 15 years

VALUATION

Axis
Core sectors «— —» Extended sectors

8.0% . 16.0%
! M 15-year range 5year median 49 Current
1

7.0% : 14.0%
|
1

6.0% ! 12.0%
:
1

5.0% S i 10.0%
1
1 8.3Y

4.8% : <>A
4.0% 1 8.0%
0,
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| 5.9% ] 5.3% K S
0, 1 o/ 0,

3.0% : 9. < 557 s
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1

2.0% : 4.0%
1
1
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1.0% ! 2.0%
|
1

0.0% : 0.0%

US. Municipals® |G comps MBS CMBS ABS EurolG EMD ($§) EMD (LCL) EMCorp EuroHY U.S.HY Leveraged
Treasuries Loans

Source: Bloomberg, FactSet, J.P. Morgan Credit Research, J.P. Morgan Asset Management. Indices used are Bloomberg except for ABS, emerging market debt and leveraged loans: ABS: J.P. Morgan ABS Index; CMBS: Bloomberg Investment Grade CMBS
Index; EMD (USD): J.P. Morgan EMIGLOBAL Diversified Index; EMD (LCL): J.P. Morgan GBI-EM Global Diversified Index; EM Corp.: J.P. Morgan CEMBI Broad Diversified; Leveraged Loans: JPM Leveraged Loan Index; Euro IG: Bloomberg Euro Aggregate
Corporate Index; Euro HY: Bloomberg Pan-European High Yield Index. Yield to worst is the lowest possible yield that can be received on a bond apart from the company defaulting and considers factors like call provisions, prepayments and other features
that may affect the bonds’ cash flows. ABS data begins in 2012. *All sectors shown are yield to worst except for Municipals, which is based on the tax-equivalent yield to worst assuming a top income tax bracket rate of 37% plus a Medicare tax rate of 3.8%.
JP Morgan Guide to the Markets — U.S. Data are as of December 18, 2025.
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Asset Allocation — Strategic
h AGGRESSIVE I CONSERVATIVE #

Q O W QO I

Equity 100% 80% 60% 40% 20%
. US Large Cap 39.5% 31.6% 23.7% 17.2% 6.0%
@ ussMmiD 26.5% 21.2% 15.9% 10.0% 6.0%
@ Developed 28.5% 22.8% 17.1% 10.4% 8.0%
Emerging Markets 5.5% 4.4% 3.3% 2.4% -
Fixed Income - 20% 40% (310074 80%
@ coreBonds - 13.0% 26.0% 39.0% 52.0%
@ securitized Bond - 4.4% 8.8% 13.2% 17.6%
@ corporate Bonds - 0.0% 0.0% 0.0% 0.0%
High Yield Bonds - 1.0% 2.0% 3.0% 4.0%
Catastrophe Bonds 1.6% 3.2% 4.8% 6.4%

Source: OneAscent Investment Solutions. Represents target allocations as of 12/30/2025 and may not sum to 100% due to rounding.
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Asset Allocation — Peak

h AGGRESSIVE

Equity 96%
. US Large Cap 38.6%
@ ussmip 25.4%
. Developed 25.7%

Emerging Markets 6.5%

Fixed Income 4%
. Core Bonds 0.0%
@ securitized Bond 2.0%
. Corporate Bonds 2.0%

High Yield Bonds 0.0%
Catastrophe Bonds 0.0%
Strategic' 90.0%
Tactical 10.0%

Source: OneAscent Investment Solutions. Represents target allocations as of 12/30/2025 and may not sum to 100% due to rounding.

O

82%
33.7%
21.6%
20.0%

6.9%

18%

6.5%
6.2%
4.0%
0.5%

0.8%
80.0%

20.0%

62%
25.8%
16.3%
14.3%

5.8%

38%

19.5%
10.6%
4.0%
1.5%

2.4%
80.0%

20.0%

18.5%
10.4%
8.5%
4.2%

58%

34.1%
14.6%
3.0%
2.6%

4.2%
85.0%

15.0%

I ————  CONSERVATIVE #

D O

42%

J

21%
7.5%
6.0%
6.0%
1.5%

79%

48.8%
18.5%
2.0%
3.8%

6.0%
90.0%

10.0%

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
h AGGRESSIVE

I ————  CONSERVATIVE #

D W QO 9

Equity 76% 62% 52% 34% -
@ UslargeCap 30.7% 25.8% 21.8% 15.3% -
@ UssmiD 20.1% 16.3% 13.6% 8.5% -
@ Developed 20.0% 14.3% 11.4% 6.5% -

Emerging Markets 5.4% 5.8% 5.2% 3.8% -

Fixed Income 4% A 28% 51% =

@ CoreBonds 0.0% 6.5% 13.0% 29.3% -

@ Securitized Bond 2.0% 6.2% 8.4% 9.9% -

. Corporate Bonds 2.0% 4.0% 4.0% 6.0% -
High Yield Bonds 0.0% 0.5% 1.0% 2.3% -
Catastrophe Bonds 0.0% 0.8% 1.6% 3.6%

@ Goud 1.0% 1.0% 1.0% 0.8% -
Broad Commodities 3.0% 3.0% 3.0% 2.3% -
Managed Futures 4.0% 4.0% 4.0% 3.0% -
Hedged Equity 6.0% 6.0% 6.0% 45% -
Event Driven 6.0% 6.0% 6.0% 4.5% -
Strategic' 90.0% 80.0% 80.0% 85.0% -
Tactical! 10.0% 20.0% 20.0% 15.0% =

Source: OneAscent Investment Solutions. Represents target allocations as of 12/30/2025 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
4— AGGRESSIVE

100%

. US Large Cap 48.0% 38.4% 28.8% 19.2% 10.0% -

. US SMID 20.0% 16.0% 12.0% 8.0% 4.0% -

. Developed 25.0% 20.0% 15.0% 10.0% 6.0% -
Emerging Markets 7.0% 5.6% 4.2% 2.8% 0.0% -

Fixed Income 0% 20% 40% 60% 80% 100%

. Core Bonds - 14.0% 28.0% 42.0% 56.0% 70.0%

‘ Government Bonds - 4.0% 8.0% 12.0% 16.0% 20.0%

. Securitized Bonds - 2.0% 4.0% 6.0% 8.0% 10.0%

Source: OneAscent Investment Solutions. Represents target allocations as of 12/30/2025 and may not sum to 100% due to rounding.
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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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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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Source: Bloomberg, OneAscent Investment Solutions, Wikipedia
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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.

Avg Annual AvgAnnual

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2094  ReturnRank- - Return -
20 years 20-years

ended 2024 ended 2024

Emergi Emergi Emergi Emergi Emergi
I\:;eri:sg REITs I*Taer:felrsg Fixed Income b:zrkgé:sg REITs REITs I:;er:(gel?sg REITs REITs I\:;eri:sg Cash Large Cap REITs (oLl Large Cap Large Cap 1 10.3%
34.2% 5.2% 27.9% 8.0% 30.1% 3.2% 1.8% 31.5% 43.2% 13.8% 26.3% 25.0% 270
34.3% 39.7% 78.5% 18.6% 37.8%
Commodity E::E?Sg Deé’ell:i”’ed Cash High Yield FixedIncome  REITs largeCap  LlargeCap  Large Cap [WUAIARAEIC Deé’ellj‘i’ped Fixedlncome  REIs Er’::g‘sg Large Cap Cash De;’ellfi’ped Augzse'to 3 7 6%
17.5% ! quity 1.8% 58.2% 7.8% 18.1% 32.4% 13.7% 1.4% 17.1% quity 0.0% 26.0% ! 28.7% 1.5% quity gton 070
32.5% 25.7% 18.8% 18.9% 2.6%
De;’el‘,’ped De;’e“,’ped Commodity o Deé'e“,’ped EpTeLg':g High Yield De;’ek,’ped Deé’ek_’ped A AsSet  ciedincome LargeCap  LargeCap NI RCNY BIer Commodity  High Yield AuAsset ) 7 8%
quity auity 11.1% ; quity arkets Y quty quity e 0.5% 11.9% 21.8% 27.1% 11.2% ocgtion 670
14.1% 27.0% ) 32.6% 19.29% 18.0% 23.4% 10.0% 17/6%
REITs Fixed Income [ Lub (0 S Commodity ! AUASS:, Fixed Income AuAsse_t EP;”eLg':g ! R Fixed Income REITs 4 6.79%
£q logation ocation EILGISY .
6.7% 7.0% -26.2% 28.0% 16.7% 6.0% -13.0% 8.7% 0
8.19% 0.5% 11.7%
large Cap  Large Cap AuASS, High Yield 2 e Figh Yield [SE N Commodity Large Cap Deé'elf’pe’j : Deé’e“,’ped High Yield 5 6.4%
4.9% 15.8% ogztion 15.1% : 7.4% 0.0% 11.4% 4.4% quity ;i quity 8.2% s
#3% ) 8.4% 14.2%
Asset A Emergi
Sset PN farge Cap  Melhueloll Large Cap  Large Cap High Yield REITs [FSVREE Doveloped v High Yield REITs Eeeheam Developed / High Yield merging
Allgedtiqn Equity Allocatlo Markets Equity 4 Markets 6 6.3%
11.8% 5.6% -36.6% 6.4% 15.1% ! ) 2.4% 2.5% 7.5% -4.6% 7.5% 13.4%
4.8% -0.3% 8.8% 18.8% 11.9% -16.9% 7.9%
All / Cash Large Cap A“Ase,t As t s Cash Cash REITs REITs HighYield  HighYield  HighYield (et EPTeLng Cash o 1 6%
ocation 4.8% -37.0% ocaio oeation ocgtion 0.0% 0.0% 8.8% 5.2% 14.3% 7.1% 5.3% -18.1% AIKELS 5.3% 070
11.1% 20.2% 13.3% 11.5% 10.2%
Cash Cash NI REITS mmodity De;/ellj(i)ped ED:iveloped Fixed Income Fixed Income Er\l;lnaerrkiPs,g RIEGRIEIGEN Fixed Income Fixed Income [OLIyInlels[WA Fixed Income Cash Eb:;i;i?sg Fixed Income Deé/e:(i)ped 7 5.5%
3.0% 4.8% 1.9% 37.7% quity— Equity 4.2% 2.0% 4.5% 2.6% 3.5% 13.0% 8.7% 0.5% 0.0% 5.5% quity 07
8.3% 11.7% 2.0% -19.8% 4.4%
Devel Emergi Devel Emergi Devel Devel
RGN Fixed Income eye b Fixed Income Fixed Income S®fs]aslai(6f6[i2 Cash merging gve Cbe merging eve 9ped Cash eve t?ped Commodity Commodity RpCeNllee]=S Cash Fixed Income
Equity VETCIEM Equity Markets Equity Equity 8 3.0%
2.7% 4.3% 5.9% 6.5% -13.4% 0.1% 0.8% -3.5% 5.1% 1.3%
43.0% -2.3% 4.3% -14.6% 1.6% -13.3%
. : ; .
Fixed Income JeLIyInlels[\A REITS EbTaerkiPs,g Cash Cash E:aii?sg Commodity Commodity Commodity Commodity Cash Commodity E;:Lg:f’ REITs EI\:;errkgeng Commodity  Commodity 10 0.5%
! 0.1% 0.1% 1.1% -9.6% -17.0% -24.7% 0.3% 0.7% ! -8.0% -12.6% 0.1% 270
-53.2% -18.2% 14.2% 2.4%

Source: Bloomberg.

Market Returns reference the following indices: Large Cap — S&P 500, Asset Allocation — Vanguard Balanced Index Fund, Small Cap — Russell 2000, REITS — FTSE NAREIT Index, High Yield — Bloomberg High Yield,
Emerging Markets — MSCI Emerging Markets, Cash — Bloomberg 1-3 Month Treasury Index, Developed Equity MSCI EAFE, Fixed Income - Bloomberg US Aggregate, Commodities — Bloomberg Commodity Index



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 S&P 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. 25



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
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(MORE THAN 1.25
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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 5007: Percentage of Stocks that Outperformed the Index
1990 — 2024 (Price Returns)
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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 Gain required to fully recover from a loss
Cumulative return by holding period Loss and subsequent gain necessary for full recovery of value
250% m Cash mBonds mStocks 250% 233%
224% . ,
Required gain
200%
200%
150%
150%
150% 100%
100%
67%
o 43%
100% 50% 25%
1 5% W%
0% ==
-1% _sgo
50% 34% >% -10% -20%
28% 7 -50% ° -30%
° -40%
Loss -50% °
2% 5% 6% “60% 0%
0% —— -100%

1year 5 years 20 years

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

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.

OAI01410

© 2025 OneAscent. All rights reserved.

4 OneAscent Navigator Outlook: January 2026 30

INVESTMENTS


http://www.oneascent.com/

	Slide Number 1
	Navigator Outlook: January 2026
	Navigator Outlook: January 2026
	Asset Class Positioning: January 2026 
	Disinflation trend appears to be stalling above the Fed’s target
	Reduced credit distress supports strong �growth expectations for 2026
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Stock allocations have risen towards highest  post-1999 levels as sentiment turned bullish
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Equity Risk Premium (ERP) remains very low compared to recent history
	Most bond sectors pay more attractive yields today than for much of the last 15 years
	Asset Allocation – Strategic
	Asset Allocation – Peak
	Asset Allocation – Peak w/ Alts
	Asset Allocation – ETF Only Models
	Slide Number 21
	Slide Number 22
	Valuations and long-term returns
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30

