W

SilverOak

WEALTH MANAGEMENT LLC

Quarterly Webinar
July 24, 2026




—i—

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




—7—

Agenda
* Economy and SilverOak Dashboard

* Market performance

= S1lverOak’s outlook

* Comparison of savings vehicles for
children

= 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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WEALTH MANAGIMENT LLC
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Economy (Housing Starts)

Housing Starts

1959
1961
1963
1965
1967
1969
1972
1974
1976
1978
1980
1982
1985
1987
1989
1991
1993
1995
1998
2000
2002
2004
| 2006
2013
2015
2017
2019
2021
2024
2026

mam Recession === Housing Starts 6Mo. Avg.

80%
70%
60%
50%
40%
30%

0%
10%

@
-10%

-20%
-30%

-40%
-50%

YoY Growth



———
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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= Equity market performance

B

SilvérOak
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Market Summary

US large cap
* S&P 500
US mid cap
* Russell Midcap
US small cap
e S&P SmallCap 600
* Russell 2000
International equities
* MSCI ACWI ex US USD
* MSCI ACWI ex US NR LCL
Emerging markets
 MSCI Emerging Markets USD
 MSCI Emerging Markets LCL

Source: Morningstar

02 2026

+15.2%

+13.8%

+19.7%
+21.5%

+14.5%
+15.1%

+24.1%
+24.1%

YTD

+10.2%

+15.3%

+23.9%
+22.6%

+13.7%
+16.2%

+23.9%
+26.8%
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Market Summary
* Bonds and other asset class performance

— US fixed income Q2 2026 X1D

* Bloomberg U.S. Aggregate +0.7% +0.6%
— Global fixed income

» Bloomberg Global Agg ex US +1.0% -0.9%

* Bloomberg Global Agg ex US Hdg +1.8% +1.6%
— Commodities

* Bloomberg Commodity TR -8.1% +14.4%
— REITS

« MSCI US REIT NR +11.8% +16.9%

Source: Morningstar

B
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Style Returns

30%

25.7%

25%
21.9%

20%

17.6%

15%
12.0%

10%  8.09% 8.0%

5%

0%

Large Cap Large Cap Mid Cap Mid Cap Small Cap Small Cap
Value Growth Value Growth Value Growth

7 Q2 Returns ®mYTD Returns

Past performance is no guarantee of future success. As of 6/30/2026.

@ Returns in US dollars.
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S&P 500 Sector Performance
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International Performance

40%

34% 30.3%

28.4%
28%

24.2% 24.0%
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-20%
China EM Asia Latin MSCI BIC Emerging MSCI ACWI  Europe Japan
America Markets ex US

1Q2 Returns ®mYTD Returns

Past performance is no guarantee of future success. As of 6/30/2026.

@ Returns in US dollars.

SilverOak _



—7—

Bond Returns
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3%
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1%

0%

-0.1%

-1%
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Market Agg

7Q2 Returns ™ YTD Returns

@ Past performance is no guarantee of future success. As of 6/30/2026.

. Source: Morningstar. Returns in US dollars.
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SilverOak’s Economic Outlook

= U.S. Economy

— US economy resilient despite multiple shocks
» Al infrastructure spending continues to fuel growth
» Upper part of the K-shaped economy continues to fuel consumer spending
* Durability of wealth effect will be a key driver of consumer spending

» Near-term inflation driven by energy prices, tariffs, and labor market trends
— The U.S. economy is less vulnerable to oil price shocks than in prior decades

— Fed likely to remain on hold during the second half
* Will be monitoring the labor market and inflation
» Recent fear of a rate hike has somewhat dissipated

* International Economy
— Europe and Asia remain more exposed to energy price disruptions
— European fiscal spending to provide modest support for growth

— China's economy continues to face structural headwinds despite
policy stimulus

— Global growth remains positive but uneven across regions

SilvérOak

WEALTH MAN. AGIMEINT LLC




Composition of US GDP Growth

2000 -2025
Share of Avg. 1Q26
nominal GDP  contribution contribution

Consumption 68% 1.7% 0.4%
Bus. fixed investment 13% 0.4%
Gov't spending 19% 0.2% 0.7%
Residential 4% 0.0% -0.3%
Net exports -4% -0.1% -0.4%
Chg. in private inventories - 0.0% 0.2%
Real GDP 100% 2.2% 21%

Guide to the Markets — U.S. Data are as of June 30, 2026.

@ Source: BEA, FactSet, J.P. Morgan Asset Management.




Inflation Trends

Contributors to headline CPI inflation
Contribution to year-over-year % change in CPI, non-seasonally adjusted

10% Jun 2022: 9.1%
50yravg. Apr 2026 May2026 v [l Energy |JJ] Food at home
9% i 0, ) [
o Headline CPI 3.6% 3.8% 4.2% B Sheiter W Core goods
Core CPI 3.6% 2.8% 2.9% [l Dining, recreationand other svcs
8% Headline PCE deflator 3.1% 3.8% 41% 9 :
Core PCE deflator 3.1% 3.3% 3.4% B Auto insurance
7%
May 2026: 4.2%
6%
5%
A 4
4%

Apr 2025: 2.3%
3% ¢
2%

1% ‘
|

0%

N ]

-1%

-2%
Jan'18 Jul'18 Jan'19 Jul 19 Jan'20 Jul 20 Jan'21 Jul 21 Jan '22 Jul 22 Jan '23 Jul 23 Jan'24 Jul '24 Jan '25 Jul 25 Jan '26

Source: BLS, FactSet, J.P. Morgan Asset Management.
Contributions mirror the BLS methodology on Table 7 of the CPI report. Values may not sum to headline CPI figures due to rounding and underlying
calculations. “Shelter” includes owners’ equivalent rent, rent of primary residence and tenants’ and household insurance. “Food at home”
includes alcoholic beverages. Headline and core PCE deflator inflation shown are based on seasonally adjusted data due to data availability.
2/ Official October 2025 data unavailable due to government shutdown and data shown are J.P. Morgan Asset Management estimates.
3 Guide to the Markets - U.S. Data are as of June 30, 2026.
SilverOak
WELALTH MANAGIMINT LLC




The “K-Shaped” Economy

Labor compensation vs. corporate profits
Share of national income, annual and 1Q26
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Consumer share of total pre-tax income and spending
By pre-tax income cohort, 2024
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Net

B Pre-tax income 51%

m Spending
38%

23% 23%

17%
130/0 140/0 °

9% 8%

3%

Bottom 20%  20%-40% 40%-60% 60%-80% Top 20%
worth growth by income cohort

Cumulative growth from 4Q19, by pre-tax income cohort, USD trillions

$70
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$40
$30
$20
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m Bottom 80%
® Top 20% -y
1Q26: $48tn
1Q26: $17tn
19 20 21 22 23 24 25

Source: J.P. Morgan Asset Management; (Left) BEA; (Top right) BLS; (Bottom right) BEA.
(Left) Labor compensation includes wages and benefits. Corporate profits are calculated after tax and with capital consumption and inventory
valuation adjustments. (Top right) Data sourced from the 2024 Consumer Expenditure Survey.

Guide to the Markets — U.S. Data are as of June 30, 2026.
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SilverOak’s Market Outlook

= Equities

— Al infrastructure spending continues to drive US returns
* Hardware stocks have dominated
* Performance has broadened to “Old economy” suppliers and helping

mid-cap and small-caps

— Strong corporate earnings growth supports the markets
« Earnings growth has been even stronger this year
» Non-tech earnings also strengthening
» Valuations remain elevated but “reasonable” based on earnings

— Higher level of volatility is possible in the second half
« Common during midterm election years
 Profit taking in technology is possible

— Small cap and international performance trends still look solid
and provide diversification benefits

B
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The “Old Economy” In Al Infrastructure

Electrical and cooling systems make up 55 - 65% of costs of traditional data
centers

" Beyond the cost of semiconductors,

Electrical Equipment the spending on traditional and Al
Land & Shell - -
(15-20%) - . specialized data centers is driving
Electrical I eeatolonst, Pore Sogh (0 o incremental earnings growth in many
Equi t . , :
Building Fit Out £ &03?(,5" . v W industries outside of technology.
b \ o) Power Distibution,  g.cp 0C Power

Transter Switches

(20-25%) A8

HVAC & Cooling Equipment

& - nnh‘- -

Air Hendlers Diract Expansion Chillers  In-Room Cooling

Hoat Diroct-to-Chip  Immarsion
Exchangers  Coolant Distribution  Cooling

Source: Columbia Threadneedle Investments, DGTL Infra, Vertiv.




Al Earnings and Performance

Al-related industry performance
Price retumn
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98%

75%

Hyperscalers Semiconductors

Industry [ %of s&p 500 \

Hyperscalers
Semiconductor
Hardware
Power

Software

16.1%
19.2%
10.7%
2.7%
7.5%

| 28% 26

Hardware Power

Total \ 51.5%" /|
Ngw

(3

Software

Source: FactSet, MSCI, Standard & Poor’s, J.P. Morgan Asset Management.
*2026 price return is year-to-date, and earnings growth reflects 2026 consensus estimates as provided by FactSet. Hyperscalers is a market-weighted composite of
AMZN (Sector = Con. Disc, Industry = Broadline Retail), GOOGL/GOOG (Comm. Svcs., Interactive Media & Scvs.), META (Comm. Svcs., Interactive Media & Scvs.), MSFT
(Info. Tech., Software) and ORCL (Info. Tech., Software). The remaining categories are based on GICS Industries. Semis = Semiconductors & Semiconductor Equipment
(Info. Tech.); Hardware = market-weighted composite of Communications Equipment (Info. Tech.), Electronic Equipment Instruments & Components (Info. Tech.) and
Technology Hardware Storage & Peripherals (Info. Tech.); Power = market-weighted composite of Electrical Equipment (Industrials) and Electric Utilities (Utilities);
Software = Software (Info. Tech.). Hyperscalers that fall in category industries are included in both the hyperscaler and that additional category. **Total percentage in
the S&P 500 does not double count hyperscalers that fall in additional categories. Past performance is no guarantee of future results.

Guide to the Markets — U.S. Data are as of June 30, 2026.

Al-related industry earnings growth
Year-over-year
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103% Industry NTM P/E
Hyperscalers 21.6x
Semiconductors 22.5x
Hardware 28.3x
Power 23.3x
Software 21.1x

38%
19% 17% 170190/0
149
9%
3%
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Strong Corporate Earnings Trends

Earnings growth for 2026 versus 2025 broken Performance broken out by artificial intelligence
out by artificial intelligence and energy stocks and energy stocks
S&P 500 stocks Median stock YTD performance (1/1/2026 - 5/31/2026)

m 2026 YoY earnings growth start of the year

2026 YoY earnings growth most recent
Artificial intelligence stocks

68% (51 stocks)

Energy

Everything elge

Artificial Energy Everything else S&P 500 S&P 5
intelligence
stocks (51

stocks)

2%

20%

30%

Source: Morningstar and Bloomberg as of 5/31/26. U.S. stocks represented by the S&P 500 Index. Al companies were identified using an objective holdings-based screen: S&P 500 constituents were classified as ‘Al’if, as of May 30%, 2026, they were held in
at least one of the five largest (by AUM) U.S -listed Al-themed ETFs, selected based on stated Al-focused investment objectives/strategy. The resulting Al basket includes 51 S&P 500 companies. Energy represents S&P 500 companies in the GICS Energy
Sector. Everything Else represents the S&P 500 excluding the Al-classified and Energy constituents. ETF selection and constituent classification are rules-based and do nat reflect BlackRock's view of any company’s current or future Al revenue, business
exposure, or prospects. Index performance is for illustrative purposes only. Index performance does not reflect any management fees or expenses. Indexes are unmanaged and one cannotinvest directly in an index. Past performance does not guarantee future

results.

B
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US Equity Strength Reflective of Earnings

Largely Driven by Earnings
YTD Change In S&P 500 Price, Earnings, and Vvaluation

25%0 o

20%0
20% 0 A

15%0 -

10206

T10%06 -

596

O%6 -

-5%06 4

—10%06 -

-15%06 -

Price Consensus Forward P/E Ratio

12m EPS

Source: Goldman Sachs Global lnvestment Resgarch, Bloomberg, and Goldman Sachs Asse: Management. As of July 10, 2026. Past performance does not guarantee future resuts, which may vary.

B
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Strength Generally Follows Strength

Best 15 quarterly periods for U.S. stock return Average 1 year performance following the best
periods since 1950 quarterly periods for U.S. stocks since 1950
Best quarterly Best quarterly 1 year return

periods return (%) following

Q1 1975 23.0 28.3 17.6% m

Q1 1987 21.4 -8.3

Q4 1998 21.3 21.0

Q2 2020 20.5 40.8

Q4 1982 18.2 22.6

Q2 1997 17.5 30.2

Q4 1985 17.2 18.7

Q31970 16.9 20.6

Q2 2009 15.9 14.4

Q3 2009 15.6 10.2

Q2 2003 15.4 19.1

Q2 1975 15.4 14.0

Q2 2026 15.2 g _

Q1 1976 150 02 Best quarter average 1 year average following

Q4 1999 149 9.1 best quarter

Source: BlackRock, Morningstar as of 6/30/2026.U.5.stocksare represented by the S&P 500 TR Indexfrom 3/4/1957t06/30/2026 and the [A SBBI US. Lrg Stock TRUSD Indexfrom L/1/1950to 3/4/1957. Index performanceis for llustrative

purposes only. Index performance does not reflectany management fees or expenses. Indexes are unmanaged and one cannot invest directlyinanindex. Past performancedoes not guarante futureresuls.

B
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SilverOQak’s Market Outlook

= Fixed Income

— Yields across most fixed income areas remain attractive
* Yields now priced for higher inflation and a possible hike
» Current bond yields typically set long-term fixed income returns
* Municipal bonds are particularly attractive
* Risk vs. reward remains favorable

— Should continue to provide stability
 Current yield helps offset equity volatility

— Fed likely to remain on hold
« Will likely stay on hold during second half
» Will be dependent on trends in inflation and labor markets

* If inflation comes down post-Iran conflict, Fed may resume cuts next
year

B
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Fixed Income Provides Attractive Yield

Yield to worst across fixed income sectors

Percent, past 15 years Axis
8.0% Core sectors €«— . —» Extended sectors
. 0
|
: I 15-year range 9 Current
(
7.0% :
1
6.1% :
6.0% <> :
5. 2% |
(
5.0% !
(
1
|
4.0% 3.5% [l 6.9% 12%
(
< H <o . <
3.0% ! @, >
N L
(
1
(
|
(
1.0% !
1
|
(
O_OOA) L] L] L) L] L] L] : L] L) L] L] L]
u.S. Municipals* |G corps MBS CMBS ABS Euro IG EMD ($) EMD (LCL) EM Corp  Euro HY U.S. HY Leveraged
Treasuries Loans

%

SilverOak

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 lcans: 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-equivalentyield to worstassuming a top income tax bracket rate of 37% plus a Medicare tax rate of 3.8%.

Guide tothe Markets — U.S. Data are as of June 30, 2026.
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Fixed Income Can Provide Protection

Average time to recover from drawdowns by portfolio type

1988 - 2025
25
HmStocks ®60/40
20
15 14
® 13
E=
c
o
=
10 10
9
5
| j
0 T L] L]
5% 10% Drawdowns 15% 20%

Source: Bloomberg, FactSet, Standard & Poor's, J.P. Morgan Asset Management.
Stocks: S&P 500 Total Return Index; 60/40: A blended portfolio of 60% S&P 500 Total Return Index and 40% Bloomberg U.S. Aggregate Bond Index,

rebalanced daily. Time in months is calculated based on trading days between drawdown and the subsequent recovery.
\ Guide to the Markets — U.S. Data are as of June 30, 2026.
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for Children
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Savings Vehicles for Children

= Vehicles can differ in terms of:
— Purpose
— Contribution limaits
— Earned income requirements
— Tax treatment

— Control of assets
— Impact on FAFSA

= Choices
— UTMA/UGMA
— “Trump” accounts
— Custodial IRA (Traditional/Roth)
9% — 529 Plan
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UTMA/UGMA Accounts

= Custodial mmvestment accounts
— Not intended solely for retirement
— Parent typically custodian while child 1s a minor
— Funds must be used for the minor’s benefit

— Once assets transferred to child at age of majority, assets
may be used for any purpose without restriction

* Planning Considerations
— Earnings are fully taxable annually

— Kiddie tax rules apply with unearned income potentially
being taxed at the parent’s rate

— Loss of parental control at the age of majority
— Are considered asset of student for FAFSA (not good)
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Trump Accounts

= Retirement focused
= Designed to jump-start long term accumulation

= Must be created through the US Treasury

Department
— IRS form 4547 or via TrumpAccounts.gov

* No earned income requirement

= Contributions are after-tax
— $5,000 annual limit indexed for inflation

= No distributions until child reaches age 18
— Then follow traditional IRA distribution rules




—i—
Trump Accounts

= Required to be invested in low-cost US equity
index funds

= $1,000 federal contribution for eligible children
— U.S. citizen
— Born between Jan. 1, 2025, and December 31, 2028
— Have Social Security number

= Ability to receive contributions from employer and
charitable organizations




—i—
Trump Accounts

* Planning Considerations
— Allows for compounding of returns at a younger age
— Contributions are considered “gifts”

— At age 18, child controls the assets and dollars treated
like a traditional IRA

— Basis needs to be tracked

— Potential for Roth conversion upon turning age 18!

— Likely to be treated like IRA for FAFSA (i.e. ignored)
— Not yet confirmed by Department of Education

— Accounts currently only opened at Robinhood 1n
partnership with BNY Mellon

— Eventually Schwab, Fidelity, Vanguard and others expected
) to open accounts




—*—
The Advantage of Starting Early

— ‘._n‘ofll:h $1,000 government seed

SilverOak
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Custodial IRAs

" Tax-advantaged retirement savings for kids who work

= Designed as retirement-focused savings vehicle
= Traditional IRAs

— Deductible contributions but tax-deferred growth

— 2026 contribution limit lesser of $7,500 or earned
income

= Roth S

— After-tax contributions but tax-free growth

— More flexible in how and when funds can be used

— 2026 contribution limit lesser of $7,500 or earned
% income




—*—
Custodial IRASs

= Planning Considerations

— Earnings grow tax deferred and possibly tax-free if
Roth IRA

— Earned income requirements

— Assets owned by the child with control transferred at
the age of majority

— Asset not factored into FAFSA, though taxable
withdrawals are considered income

— Withdrawals before age 591/2 may be subject to 10%
federal penalty tax

— Roth IR As offer slightly more flexibility




—*—
529 Plans

= The leading solution for education savings
— After-tax contributions
— Tax-deferred growth

— Tax-free distributions for qualified education expenses
— Tuition, room & board, books & supplies, equipment, etc.

— Possible state tax deduction or credit for contributions

— Assets remain under the control of the account holder,
and the beneficiary does not automatically gain control at
a specified age

— Account holder can change beneficiary




—7—
529 Plans

= Planning Considerations
— Contribution limits quite high
— Nonqualified withdrawals subject to tax and 10% penalty

— Excess savings can be transferred to another beneficiary
— Favorably treated for FAFSA

— Parent-owned — Assessment rate up to 5.64%
— Grandparent-owned — Assessment rate 0%

— Roth IRA conversion possible
—Must be in the name of the 529 plan beneficiary
— Limited to a maximum of $35,000 per beneficiary
— Annual contribution limits apply
— 529 account must be open for 15 years
& — Funds rolled must have been 1n the 529 for 5 years




—7—

Conclusion

= Align savings vehicle with financial goals and
intended use
— Consider both current tax benefits and long-term
planning implications
= A combination of account types 1s often most
effective

— 529 plans remain the preferred vehicle for education

— Trump accounts and Custodial IRAs are well suited for
long-term retirement savings

— UTMA/UGMA accounts offer maximum flexibility but
have less favorable tax and FAFSA treatment




—i—
SilverOak Updates

= [QSS™ (Investment Quality Scoring System'™) update

— One new positions added to the Recommended List
— Three positions added to the Watch List

= SilverOak updates
— Buildout of space completed
— Several technology and Al projects to be completed 1n 2026
— Looking to add a finance manager




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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