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Introduction

= Shannon King, CPA, CFP®, PFS, CIMA®, CPWA®, MBT
President, Partner and Chief Compliance Officer

= Jonathan Scharlau, CFA, CFP®, AEP®, CAIA
Partner and Lead Analyst
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Agenda

= Economy and SilverOak Dashboard
* Market performance

= SilverOak’s outlook

* Financial planning for incapacity

= SilverOak updates

= Questions
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SilverOak Dashboard
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Economy (ISM Indices)

ISM Manufacturing & Non-Manufacturing Indices
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Economy (Unemployment Rate)

Unemployment Rate
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Economy (Housing Starts)

Housing Starts
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Credit Markets (Yield Curve)

Treasury Yield Curve Spread
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Credit Markets (High Yield Spread)

Credit Spreads — High Yield
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Valuations (Corporate Earnings)
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Sentiment (Market Trend)

S&P 500
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Market Performance
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Market Summary

= Equity market performance
Q1 2026 1-Year

— US large cap

o S&P 500 -4.3% +17.8%
— US mid cap

* Russell Midcap +1.3% +16.0%
— US small cap

« S&P SmallCap 600 +3.5% +20.5%

- Russell 2000 +0.9% +25.1%
— International equities

« MSCI ACWI ex US USD -0.7% +24.9%

« MSCI ACWI ex US NR LCL +1.0% +22.4%
— Emerging markets

e MSCI Emerging Markets USD -0.2% +29.6%

2 « MSCI Emerging Markets LCL +5.6% +30.6%

SilverOak Source: Morningstar

WEALTH MANAGE MENT LLC
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Market Summary
= Bonds and other asset class performance

I " 1-Year
— US fixed income 1 2026 1-Year

e Bloomberg U.S. Aggregate -0.1% +4.4%
— Global fixed income

* Bloomberg Global Agg ex US -1.1% +4.3%

« Bloomberg Global Agg ex US Hdg -0.2% +2.8%
— Commaodities

« Bloomberg Commodity TR +24.4% +32.3%
— REITS

« MSCI USREIT NR +4.5% +5.5%

Source: Morningstar
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Style Returns

30%

28.1%
25% 22.7% 23.6%
20% 17.6%
15% 12.9%
10% 9.6%
5% 3.79 '
0.39
0%
5% -2.8%
-6.4%
-10% -8.1%
-15%
Large Cap Large Cap Mid Cap Mid Cap Small Cap Small Cap
Value Growth Value Growth Value Growth

7 Q1Returns m1l-Year

Past performance is no guarantee of future success. As of 3/31/2026.

@ Returns in US dollars.
SilverOak
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S&P 500 Sector Performance
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International Performance
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Bond Returns
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Market Update

= Equity market performance

March MTD
— US large cap
* S&P 500 -5.0% +6.8%
— US mid cap
 Russell Midcap -5.3% +5 49,
— US small cap
o S&P SmallCap 600 -4.1% +6.6%
* Russell 2000 -2.0% +8.4%

— International equities
« MSCI ACWI ex US USD -10.8% +9.6%

« MSCI ACWI ex US NR LCL -8.4% +7.4%
— Emerging markets
« MSCI Emerging Markets USD -13.1% +12.1%
Sil\?rOak « MSCI Emerging Markets LCL -10.6% +10.2%

Source: Morningstar

WEALTH MANAGE MENT LLC
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Market Update

= Bonds and other asset class performance

— US fixed income March MID

 Bloomberg U.S. Aggregate -1.8% +0.8%
— Global fixed income

* Bloomberg Global Agg ex US -4.1% +2.5%

« Bloomberg Global Agg ex US Hdg -1.8% +0.5%
— Commodities

« Bloomberg Commodity TR +11.5% -1.6%
— REITS

« MSCI US REIT NR -0.9% +6.5%

Source: Morningstar
MTD = As 4/14/26
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SilverOak’s Economic Outlook

= \What are the Risks to the Outlook?

— Delayed or Disappointing Al productivity benefits
o Infrastructure investment spending growth could then slow

— Consumer spending unexpectedly slows

» Upper income spending growth slows more than offsetting spending from
higher tax refunds

— Inflation unexpectedly increases due to ongoing tariffs
« Administration has put other tariffs in place after Supreme Court ruling

— Labor markets weaken further sparking recession fears
— More unexpected geopolitical risks
— Midterm elections

— lran War!
» High oil and gasoline prices spur higher inflation expectations
» A longer-term conflict could cause consumer spending to slow

B

SilvérOak

WEALTH MAN. AGIMENT LLC
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Meaningful Narrative Shift

* The economy was on solid footing at the beginning of the year

« Steady macro growth, benign inflation, fiscal, and monetary support were all tailwinds

» Corporate profitability was headed toward another year of double-digit growth

» This momentum has helped the economy and markets withstand the impact of higher energy prices

The War Alters the Landscape, but for How Long?

+ Market reaction to the war in Iran has been less acute than many feared
+ Below the surface, an impact from other drivers is more significant
* The longer the war drags on, the higher the probability of inflation and/or recession

The Backburner Issues

« Al disruption

» Private credit storms

+ Weakening labor market
+ Midterm elections

As of March 31, 2026, Current analysis and forecasts do not guarantee future results.
Source: Bemstein analysis
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SilverOak’s Economic Outlook

= U.S. Economy

— Economic backdrop likely intact
 Larger tax refunds help middle income consumers
» Continued Al infrastructure spending
» Wealth effect likely continues to fuel consumer spending
» A ceasefire would likely cause oil prices to fall
* Inflation would moderate in second half of the year

— Fed cuts likely to be modest
» Will be monitoring the labor market and inflation
» Could occur later in the year at the earliest

= International Economy

— Higher oil prices and supply disruption will have an impact on
Europe and Asia

— Fiscal policies in Europe likely to be more supportive of growth
— Central bank policies likely to be more neutral

B
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Energy Fundamentals More Supportive

Energy Intensity—Primary Energy and GDP*
Megajoules per 2017 USD PPP
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As of March 31, 2026. Current analysis does not guarantee future results.

US Crude Oil and Petroleum Net Imports
Thousands of Barrels per Day
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Source: US Energy Information Administration, Intemational Energy Agency SDG7 Database, and Bemstein analysis

@ *Energy intensity measured in terms of primary energy and GDP (SDG 7.3.1) for over 220 countries for years 1990 o 2021, and 1990 to 2022 for individual countries.
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Perspective on Current Oll Price

Price of oil
WWVTI crude,. nominal prices, USD/barrel

$160 dul 3, 2008:
$145.29
140
Mar 8, 2022
S123.7
120
* ! Mar 31,
2026:
101 .38
S 100
Oct 3, 201 8:
B8O STFGE .41
FS0
Dec 16,
2025:
Ah
* $55. 27T
Feb 12,
F 20 2009:533.98 Feb 11,
2016: $26.21
Apr 21, 2020: $11.57
$D L] L] L] L] L] L] L] L] L] 1
OGS 0s 10 122 "1 i & 18 20 =22 . | 25

Source: FactSet, J.P. Morgan Asset Management,; {Top and bottom left) EIA.
*Forecasts are from the March 2026 EIA Short-Term Energy Outlook and start in 2025, Liquid fuels include crude oil, natural gas, biodieseland fuel
ethanol. WTlcrude prices are continuous contract NYM prices in USD.

@ Guide tothe Markets - U.S. Data are as of March 31, 2026.
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SilverOak’s Market Outlook

= Equities
— Recent market recovery is reflective of the view that the
Trump administration seeks an off ramp

« A more protracted conflict could cause the market to resume its decline
on fears of an economic slowdown

» Geopolitical conflicts rarely have a long impact on the economy

— Solid returns are still very possible this year
» Don’t alter course because of recent market volatility

— Higher level of volatility likely this year
« Common during midterm election years

— Strong corporate earnings growth is expected in 2026
— Broadening beyond Mag 7 stocks likely to continue
— International performance trends could continue in 2026

— Small caps could do better in 2026
« Small cap earnings growth expected to accelerate

B
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Simple War and Markets Framework

April Cessation
Scenario

Into Summer
Scenario

More Likely

Less Likely

Supportive
Evidence

POTUS' 4/1 speech which
established an off-ramp but
didn't take it: .. .these core
strategic objectives are
nearing completion”

POTUS' continual
reference to escalation as
well as the uncertainty of
any conflict

Qil

Response

$90-$110 until Hormuz
progress appears
(assuming structural
damage is limited)

$110+ with the chance of
“demand destruction” levels
>$130 the longer the
conflict lasts

FOMC Policy
& Yield Response

Minimal and temporary
inflationary impact. Central
banks and yields largely
look through near-term
effects. Cut(s) still on table
in 2026

Some longer lasting
inflationary impact, thus
reducing chances of cuts
and increasing chances of
hikes. Yields higher and
curves flatter than
otherwise, depending an
degree of energy price
premium.

Equities
Response

Equities have seen their
lows on 3/30 and rebound
through summer as effects
become clearer

Equities make new lows
below 6,300 with the
chance of a 20% bear
market decline more likely

Length of conflict increases the chance of an inflationary shock and greater market disruption!

As of March 31, 2026. Historical analysis is not necessarily indicative of future results. There is no guarantee that any estimates or forecasts will be realized.

B
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Conflicts Rarely Have a LT Impact

First 1 Year
Trading Day 1 Month 1 Quarter Major Market Drivers

Yom Kippur War* 10/8/1973 14 39 100 432 Vietnam War Inflation, Fed Hikes, &
Qil Embargo

Irag Invades Kuwait* 8/2/1990 47 -89 -128 128 Fed Easing

Desert Storm/First Gulf War* 1171991 45 17.2 2386 366 Fed Easing

War in Afghanistan* 10/8/2001 19 30 98 -242 Dot-Com Bubble

Second Gulf War 3/20/2003 -05 24 143 292 Dot-Com Recovery

Russia/Ukraine/Crimea 212712014 16 05 3.5 168 Accommodative Monetary Policy

Russia Invades Ukraine 2/24/2022 1.8 5.5 —7.8 74 Post-COVID Inflation & Fed Hikes

Israel-Hamas War 10/9/2023 08 04 10.1 355 Al & Fed Easing

Iran War 31212026 =11 —4.3 - - TBD

Conflict/War Avg.

Key Takeaways

Major market drivers one year after conflicts are often entirely distinct, since these events rarely have a lasting
impact on the business cycle.

On average, returns one year after conflicts are in line with those expected from the market over the long-term.

As of April 2, 2026 Past performance does not guarantese future results.
*Denotes the geopolitical event occurmaed durnng a recession or six months pror to the start of a recession.
Source. Bloomberg, FactSet, Mational Bursau of Economic Ressarch, S&P S00, and Bemstelin analysis

B
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Good Years Can Have Intra-Year Drawdowns
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Si IV erOa k Source: Morningstar. Returns are based on price index only, do not include dividends. As of 3/31/2026

S&P 500 Intra-Year Declines vs. Calendar Year Returns

34%
32%
0 N 31% - o,
26% 7675 o759 2796 5% 9704
23% 24%39%
19% . 20%f W20% 19%
16% Al T6% 16%
15% 15%
o () () o 14% 139% 13% 110%
11% o
9% 10%
4% o f| 4%
° [ ) ® 0% [ J
-20% -1% PY
2% 3¢ ° ° ® 0 3% @
e o . . ) ee 5% ® . .7.0 [ .0/ _p;on?U 504 0 '%
-1% -1% _ _go, -8968% -8% N 9 - -
-10% 10% -10% o 8% 89%8% -9% 8 _’11% @100 8% 08{(])_0% -10% ? 11% _10073’% -9%
-12% -129% 0 13% 9% 12%g 1570 | 1o, 128k
o - - 69
LI 7% -17% ¢ 179 > © -19% .
b106 -20% -19% -20% -19%
i 19% -14% -18% .—230/0 o -19% 2
30% 28% 25%
° ° -30%® °
-34% -34% -34%
-35% -38%
- Despite average intra-year drops of 14.0%, annual returns positive in 42 of 56 years = Liberation Day
- B o B B -490,
Avg. drop in recession years is 26.8% vs. in non-recession years of 11.2% 49%
O AN MO OM~MNO0VDOOODO TANMTLL OMNOVDO T ANMNMSTLOMN~NO0ODO A NNMSTLO~NE0DDO A NMSTLON~NODOOODOAdNMS LW O
PSSP0 00WWWWMWMWMWMNVMAODDDDDDDDDDDDDODDDDDDO OO0 HA A eddedddd AN ANANANNANN
OO OO OO OO OODODODODODO0ODO0ODO0ODO0ODO0ODODO0ODO0ODO0ODO0ODO0ODO0ODO0ODOO0OO0O OO o
A A A A A A A A A A A A A A A A A A A A A A A A A A A A A NN NN NN NN NN AN NNNNNANANNNNNNNNNN
m S&P 500 Calendar Year Return @ Intra-Year Decline




—7—
Earnings Growth

S&P 500 EPS growth

Year-over-year growth broken into changes in revenue, profit margin and share count

T0%

Share of EPS growth

2026

Avg. "01-'25

60% Margin
Revenue

Share count

8.9%
B8.1%
-0.3%

2.4%
5.0%
0.2%

50%

Total EPS

16.6%

7.6%

Source: Compustat, FactSet, Standard & Poor's, )P, Morgan Asset Management,

41%

"28F:
$414

'27F:

$373
'26F:

S&P 500 profit margins
Quarterly eamings/sales

15%
4Q25:
<+— Recession 14.1%

14%
13%
12%

11%

10%

9%

8%

%

6%

5%

4% T T T T T T T
‘02 05 08 11 14 M7 200 23

Historical EPS values are based on annual earnings per share, Forecasts for 2026, 2027 and 2028 reflect consensus analyst expactations, provided by
FactSet. Past parfarmancs is no guarantee of future results,
@ Guide to the Markets - U.5. Data are as of March 31, 2026.
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SilverOak’s Market Outlook

= Fixed Income

— Yields across most core fixed income areas remain attractive
» Current bond yields typically set long-term fixed income returns

 Municipal bonds are particularly attractive despite the recent
Improvement in performance during the third quarter

* Risk vs. reward remains favorable
— Should continue to provide stability
» Current yield helps offset equity volatility

— Fed likely to cut rates modestly over the next year
» Rate hikes unlikely
At the earliest, rate hikes would occur later this year

B
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The Fed and Interest Rates

Federal funds rate expectations
FOMC and market expectations for the federal funds rate

8%
FOMC March 2026 forecasts
Percent
79, 2026 2027 2028 ';z:?
Change in real GDP, 4Q 10 4Q 24 23 21 20
Unemployment rate, 4Q 4.4 43 432 42
6% Headline PCE inflation, 4Qt0 4Q 2.7 22 20 20
Core PCE inflation, 4Q to 4Q 27 22 20
52, == Federal funds rate
€ FOMC year-end estimates
€ Marketexpectations
4%
° 4 FOMC long-run projection™ 3-55-:0’:’;'-39% 3.49%
Range of marketexpectations since Dec "25 SEP _'_’"
39, 3.40% - &
3.10% 3.10% 3.10%
2%
1%
Oof;] ¥ T T T T T T T T T T T
'93 '96 '99 '02 '05 ‘08 "11 14 17 '20 '23 '26 Long run

Source: Bloomberg, FactSet, Federal Reserve, ). P. Morgan Asset Managemeant
Market expectations are based off of USD Overnight Index Swaps. *Long-run projections are the rates of growth, unemployment and inflation to which a
policymaker expects the economy to converge over the next five to sixyears in absence of furthershocks and under appropriate monetary policy. Farecasts,
projections and othear forward-looking staterments are based upon currant beliefs and expectations. They are for illustrative purposes only and serve as an
indication of what may cccur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual
avents, results or performance may differ materially from those reflected or contemplated.
% Guide tothe Markets— ULS. Data are as of March 31,2026,
SilverOak
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Financial Planning
for Incapacity
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Why Advanced Planning Matters

= Incapacity affects individuals and families regardless
of wealth

= Often progress gradually, impairing judgment and
decision-making long before incapacity is formally
diagnosed

= Without planning, there can be very detrimental
financial conseqguences
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Planning Before Incapacity

= Discuss and document the person’s wishes
— Living arrangements and care progression
— End of life care

= Document key relationships

— List trusted contacts and professionals and establish written
permission for fiduciaries to step in when needed

» Register trusted contact with financial institutions

= Establish Powers of Attorney (POA)/Successor Trustee
— Healthcare POA for medical decisions
— Financial POA to mange financial affairs
— Successor trustee for trusts
— Representative payee for Social Security

B
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Planning Before Incapacity

= QOrganize key documents

— Legal documents
— Estate documents
— Titles and deeds,
— Beneficiary designations
— Birth certificate
— Social Security card/passport/driver’s license
— Vehicle registrations
— Marriage license

— Financial documents
— Bank accounts
— Investment accounts/Retirement accounts
— Pensions & Social Security
— Insurance policies
— Digital assets
— Outstanding loans

— Communicate where online account login information, passwords and
key documents are stored
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Planning Before Incapacity

= Review and update estate plan (if needed)
— Ensure all estate planning documents are current and reflect the
person’s wishes
— Review and update property titles, wills, trusts and beneficiary
designations
— Determine if input will be needed from a more specialized eldercare

attorney
— To protect assets while maintaining Medicaid eligibility
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Planning Before Incapacity

= Simplify by reducing the number of accounts and credit
cards

= Review Insurance benefits

= Asses and plan for care costs
— ldentify current and future care costs
— Establish the current cost of care and create a budget

— Explore payment options

— Long-term care benefits, personal savings, retirement accounts, government
programs (Medicare, Medicaid, VA benefits)

= Communication

— Discuss incapacity plans with family members and those appointed
as agents to ensure clarity and readiness in the event of incapacity

— Schedule regular check-ins
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Management Once Incapacity Occurs

= Plan for ongoing financial management
— Set up direct deposits
— Set up automatic bill pay
— Track and adjust care budget as needs change
— Align portfolio and investment income with expenses

— Keep detailed records of all medical and care expenses for tax
purposes

— Have a plan in place to take annual RMDs

— Have a plan in place to pay income taxes and estimated tax
payments
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———
Management Once Incapacity Occurs

= Establish financial safeguards

— Contact insurance company to remove person from car insurance
policies

— Consider having all mail forwarded to financial agent or other
family member

— Regularly review all financial account statements

— Set up electronic alerts for large withdrawals, unusual account
activity, or changes in account information

— Have financial institutions put a hold on accounts if there is
suspicious activity

B

SilvérOak

WEALTH MANAGIMENT LLC




———
Management Once Incapacity Occurs

= Establish financial safeguards (continued)
— Lower spending limits on credit cards
— Lower daily withdrawal limits for ATM withdrawals
— Monitor possessions and valuables for theft
— Monitor behavioral changes
— Program phone to only receive known calls

— Educate family on common scams and fraud tactics and the
Importance of reporting suspicious activity
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———
Management Once Incapacity Occurs

= Establish non-financial safeguards
— “Child proof” your home

— Install outlet covers
— Anchor heavy furniture and TVs
— Add cabinet and drawer locks
— Block access to sharp objects, chemicals and medications
— Set water heater to 120°F to prevent burns
— Install door alarms
— Add non slip treads to stairs
— Improve lighting throughout home
— Install stove safety knobs or automatic shut off devices
— Ensure handrails are secure
— Store ladders and tools
— Consider GPS tracking devices
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———
Management Once Incapacity Occurs

= Schedule regular check-ins with family members, care

givers and financial professionals

— Review the person’s current situation and discuss any potential significant
decisions

= Utilize support services and resources

— Connect with local and national organization for dementia support
— Consider working with geriatric care managers

= Guardianship/Conservatorship

— Last resort!

— Court can appoint a guardian or conservator to manage affairs if no prior
planning is in place

— Process is less flexible and more costly
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Conclusion

= Planning in advance is the key

— The best time to plan is before it is needed

— Preparation ensures care continuity, effective financial planning, asset
protection and ensures the person’s wishes and values are honored

= Clarity will reduce conflict and uncertainty

— Clear roles

— Documented authority
— Organized information
— Ongoing monitoring

= |ncapacity planning is an ongoing process

— Regular reviews and open communication is critical
— Management must be flexible as health and finances evolve
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SilverOak Updates

= |QSS'™ (Investment Quality Scoring Systemt™) update
— One position removed from the Recommended List
— Two new positions added to the Recommended L.ist
— Two positions added to the Watch List

= SilverOak updates
— Buildout of space in progress
— Several technology and Al projects to be completed in 2026

— Have hired three new team members in financial planning and
In trading

— Looking to add an operations specialist and a finance manager
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End of Quarterly Webinar

Please contact your SilverOak Advisor
to discuss any questions and/or concerns.

If you are not currently working with SilverOak, feel free
to contact us at 952-896-5701 to learn more about our services.
www.silveroakwealth.com

SilverOak

WEALTH MANAGIMENT LLC
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