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Economic growth slowed in the fourth quarter of 2025, primarily due to the
government shutdown that lasted nearly half the period. The conflict in Iran that
began in late February negatively impacted oil prices, inflation expectations, and
the stock market. Both stocks and bonds finished the quarter with losses.

Economic Growth Stalls

GDP growth came in lower than expected in the fourth quarter, at just 0.7%. This
was largely due to decreased government spending during the 43-day government
shutdown. Even without that pause, growth would likely have been weaker than
projected; some models had forecasted growth of around 5.0% prior to the
release.

In February, the Supreme Court struck down most of the Trump administration’s
existing tariffs. Shortly after the ruling, the administration imposed a new blanket
15% tariff using a different legal basis. These new tariffs can remain in place for
only 150 days before requiring congressional approval. With some variation by
country, overall tariff rates are largely unchanged from before the court’s decision.
The U.S. now faces the prospect of refunding a significant portion of tariffs
collected under the prior approach, which could push the government’s fiscal
deficit higher.

The conflict in Iran had implications late in the quarter, most notably through a
sharp rise in oil prices. The Strait of Hormuz—through which about 20% of global
oil supply passes each day—has been closed for several weeks. With supply
constrained, oil prices have risen more than 50% since the start of the war, while
U.S. gasoline prices are up more than 30%. Higher oil and gas prices have broad-
based effects on both consumers and businesses and represent a key near-term
risk to the economy.

Inflation expectations and interest rates are rising alongside energy prices,
prompting the Federal Reserve to put further rate cuts on hold. While labor
markets appear to be stabilizing, consumer confidence remains near multi-year
lows as much of the population contends with higher living costs with only modest
income gains.

Source: Morningstar Inc, March 31, 2026. Page 2

Stocks Drop Due to Global Conflict

While down from February highs, the stock market showed resilience in the face of
mounting geopolitical and economic challenges. At the worst point during the
quarter, U.S. stocks fell 9% peak to trough and finished the period down 4%.
International stocks followed a similar path, though from a higher starting point,
and ended quarter with a loss of 1%.

MARKET SCOREBOARD 1Q 2026 2025
S&P 500 (4.33%) 17.88%
(Large U.S. stocks)

MSCI EAFE (1.24%) 31.22%
(Developed international stocks)

Bloomberg Aggregate Bond (.05%) 7.30%
(U.S. taxable bonds)

Bloomberg Municipal Bond (.18%) 4.24%
(U.S. tax-free bonds)

Wilshire Liquid Alternative .03% 6.04%
(Alternative investments)

Data Source: Tamarac

Underlying market dynamics changed significantly in 2026. For the past several
years, the “Magnificent 7” large technology stocks posted the strongest gains and
led the market higher. In the first quarter, however, certain “old economy” stocks
delivered the strongest performance. The Energy sector led the way with a 38%
gain, while Utilities rose 6%. Time will tell whether this shift in momentum is
sustainable or merely a short-term aberration within a longer term trend.

While profit expectations have remained strong, that assumption relies on the
conflict in the middle east ending soon. The longer the conflict lasts, the more
damage it will do to the economy and corporate earnings. Higher fuel costs, supply
chain disruptions, and the negative impact on consumer demand will eventually
erode profitability.
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The War in Iran Impacts Fed Policy

Entering 2026, the consensus view was that the Fed would deliver two .25% rate
cuts this year. However, the conflict in Iran has made the Fed’s policy path less
clear. At its March 18 meeting, Fed officials cited higher oil prices as a potential
inflation problem, prompting a “wait and see” approach in the near term. Chair
Jerome Powell also noted that a mildly restrictive stance makes sense for now.

Futures markets initially reacted by reducing rate cut expectations to zero for this
year and even assigned a 25% probability of a rate hike in 2026. Later, Powell
struck a more conciliatory tone, suggesting the Fed often looks through short-term
oil price spikes. This guidance allowed futures markets to pull back from the rate
hike scenario. In our view, raising rates would require both a more significant and
sustained rise in inflation and an above average stretch of economic growth. For
now, the Fed appears firmly in wait-and-see mode, with the next rate move still
more likely to be a cut than a hike.

Gas Prices Rise Despite Increased U.S. Production

Since the shale boom began around 2008, the U.S. has been pumping a lot more
oil. Today the U.S. ranks as the world’s largest oil producer and became a net
exporter of petroleum products in 2019. So it is fair to ask: why do gas and other
energy prices still spike here when geopolitical tensions develop overseas? The
short answer is that oil is priced in a global market, not just an American one.

Even though U.S. crude (WT]) often trades at a discount to global benchmarks like
Brent, prices still rise when global supply-demand conditions tighten. Oil is not a
single, uniform product. U.S. refineries were built decades ago to process heavy
crude oil into gasoline; as a result the U.S. still imports a meaningful amount of
heavy crude (roughly 6.5-8.5 million barrels per day) to keep those refineries
running. Meanwhile, much of the oil produced in the U.S. is light crude,
approximately 30% of which is exported to Europe and Asia. This mismatch,
combined with globally linked prices, means that being a large producer doesn’t
fully shield U.S. consumers from swings in world energy supply and demand.

Source: Morningstar Inc, March 31, 2026. Page 3

2026 Market Outlook

Much like 2025, markets entered 2026 with solid momentum. U.S. stocks
weathered the tariff-related downturn of last spring and went on to produce strong
results for the year. Markets continued to move higher in the first two months of
this year, fueled by optimism that 2026 would be a good year for economic and
profit growth.

That momentum reversed in March as the conflict that began in Iran broadened
across the Middle East. From the February peak, U.S. stocks declined 9% through
March 30. International stocks gave back nearly all their gains from the early part
of the year. Inflation expectations rose due to the spike in energy prices, causing
bond yields to increase as well. Because bond prices move in the opposite
direction of yields, bonds ended the quarter with slightly negative returns.

During volatile and uncertain times like this, investors often ask the question,
“What should | be doing in my portfolio?” While this is a reasonable question, it is
important to recognize that our investment and financial planning approaches are
designed to anticipate periods like this. In fact, market drawdowns between 5%
and 10% occur at some point in almost every calendar year, for one reason or
another, and are taken into account when developing investment strategy.

After three consecutive years of above-average returns from U.S. stocks, we
entered 2026 with a slightly conservative portfolio tilt. This bias resulted from
allocation decisions made by our investment committee along with changes within
certain actively managed funds used in portfolio design. This positioning helped
limit the downside experienced by balanced investors relative to the market's 4%
decline during the quarter.

Thoughtful planning and resilient portfolio design have helped clients endure
multiple rounds of volatility in recent years. Historically, bear market declines of
20% or more occur only about once every seven years. However, since 2018,
investors have had to cope with four major drawdowns:

e 4Q 2018 — 19% drop on fears of a global economic slowdown
e 1Q 2020 - 35% plunge due to the Covid pandemic

e 3Q 2022 - 25% decline in response to a spike in interest rates
e 2Q 2025 - 19% drop triggered by tariff turmoil
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The point here is not to relive unpleasant market memories, but to acknowledge
that remaining invested has required an unusual amount of perseverance! Staying
disciplined and invested throughout these tumultuous times has been rewarded on
every occasion with a rebound to higher levels.

While most investors pine for a forecast of smoother sailing and easier times
ahead, that seems unlikely in the world we live in today. In the near term, market
volatility and direction will largely be dictated by developments in the Middle East.
The longer the conflict lasts, the greater the potential damage to the markets and
economy.

However, if the fighting ends soon, markets have an opportunity to return to the
positive trends that characterized the first several weeks of the year. Absent a
prolonged conflict, a reasonable backdrop for growth remains in place.
Accommodative tax policy, strong profit trends, a fading tariff drag, and continued
strength in capital spending are all fundamentally positive factors for the economy
and financial markets.

Thank you for your trust and confidence as we continue to navigate this evolving
market environment!

Jeff Layman & Andrew Douglas

Forvis Mazars Private Client services may include investment advisory services provided by
Forvis Mazars Wealth Advisors, LLC, an SEC-registered investment adviser, and/or accounting,
tax, and related solutions provided by Forvis Mazars, LLP. The information in this commentary
should not be considered investment advice to you, nor an offer to buy or sell any securities or
financial instruments. The services, or investment strategies mentioned in this commentary may
not be available to, or suitable, for you. Consult a financial advisor or tax professional before
implementing any investment, tax or other strategy mentioned herein. The information herein is
believed to be accurate as of the time it is presented and it may become inaccurate or outdated
with the passage of time. Past performance does not guarantee future performance. All
investments may lose money.

Source: Morningstar Inc, March 31, 2026. Page 4
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Community Foundation of the Ozarks (Balanced) As of March 31, 2026

Summary by Account

Account Name Account Number Objective Inception Date Current Value
Community Foundation of the Ozarks (Balanced) xxxx0172 Growth & Income 121212021 $6,845,078

Community Foundation of the Ozarks xxxx0172 Growth & Income 12/2/2021

(Balanced)

forvss private
Page 5 mazZars client



Community Foundation of the Ozarks (Balanced)

Asset Class

I US Stocks
I International Stocks

I Bonds
[ Alternative Investments
Cash

Total

Page 6

As of March 31, 2026

Asset Allocation

Current Current
Value Percent
$2,514,508.78 36.73%
$879,599.97 12.85%
$2,736,571.05 39.98%
$619,920.52 9.06%
$94,477 64 1.38%

$6,845,077.96 100.00%
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Community Foundation of the Ozarks (Balanced) As of March 31, 2026

Asset Allocation Over Time
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* Since data availability date of 12/4/2021
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Community Foundation of the Ozarks (Balanced) As of March 31, 2026

Asset Allocation by Account

Alternative
US Stocks International Stocks Investments
Account Name Account Number Weight Weight Weight
Community Foundation of the Ozarks ~ xxxx0172 36.73% 12.85% 39.98% 9.06% 1.38%
(Balanced)
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Community Foundation of the Ozarks (Balanced) As of March 31, 2026

Portfolio Value Summary
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Inception to Date

Inception to Date

Previous 3 Months Last 12 Months (D) Previous 3 Years (D) (12/2/2021)
Beginning Value $6,314,434 $5,646,889 $2,112,446 $0
Net Contribution $659,082 $851,114 $3,988,718 $6,178,845
Capital Appreciation ($155,249) $262,243 $600,819 $500,392
Net Income $26,811 $84,833 $143,095 $165,841
Ending Value $6,845,078 $6,845,078 $6,845,078 $6,845,078
Investment Gain ($128,439) $347,076 $743,914 $666,233
Figures are net of fees, including management fees. forv’s private
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Community Foundation of the Ozarks (Balanced) As of March 31, 2026

Account Performance

Inception to
06.30.2025 FY Previous 1 Year Previous 3 Calendar Year Calendar Year Calendar Year Date (12/2/2021)
Quarter to Date YTD (D) Years (D) 2025 2024 2023
Asset Class Value Net Return Net Return Net Return Net Return Net Return Net Return Net Return Net Return
US Stocks $2,514,509 (4.19%) 6.61% 17.83% 17.55% 16.53% 23.74% 25.80% *8.55%
International Stocks $879,600 2.23% 13.56% 26.07% 15.11% 30.77% 5.48% 14.67% *6.69%
Bonds $2,736,571 (0.23%) 1.62% 2.74% 3.48% 4.40% 2.51% 7.95% *1.00%
Alternative Investments $619,921 (2.13%) 5.69% 11.33% 10.66% 10.48% 14.79% 13.40% *5.52%
Cash $94,478 1.25% 4.21% 4.68% 4.31% 4.95% 4.17% 3.73% 3.48%
$6,845,078 (1.71%) 3.19% 7.61% 10.25%
CPI - Seasonally Adjusted 1.31% 2.74% 3.34% 3.05% 2.65% 2.87% 3.26% 4.02%
S&P 500 Composite (4.33%) 6.18% 17.80% 18.33% 17.88% 25.02% 26.29% 10.15%
S&P 400 MidCap 2.50% 9.97% 17.35% 12.09% 7.50% 13.93% 16.44% 6.65%
Russell 2000 0.89% 15.88% 25.73% 13.06% 12.81% 11.54% 16.93% 4.37%
MSCI EAFE Net (1.24%) 8.49% 21.27% 13.63% 31.22% 3.82% 18.24% 8.41%
MSCI EM (Emerging (0.17%) 15.68% 29.55% 14.85% 33.57% 7.50% 9.83% 5.41%
Markets) Net
Bloomberg US Aggregate (0.05%) 3.10% 4.35% 3.64% 7.30% 1.25% 5.53% (0.12%)
Bloomberg Municipal Bond (0.18%) 4.42% 4.29% 2.87% 4.24% 1.05% 6.40% 0.57%
Wilshire Liquid Alternative 0.03% 5.01% 6.92% 5.69% 7.70% 4.44% 6.28% 2.94%

* Partial period return
Returns for periods exceeding 12 months are annualized.
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Community Foundation of the Ozarks (Balanced) As of March 31, 2026

Holdings

Quantity Symbol Description
Large Cap Blend
36.73% 7,838.00 VTI Vanguard Total Stock Market ETF $320.81 $2,514,508.78
International Funds
1.42% 4,337.206 CIVIX Causeway International Value Instl $22.45 $97,370.27
1.66% 3,284.00 DFEM DIMENSIONAL EMERG MARK CRE EQY 2 ETF $34.55 $113,462.20
2.24% 6,504.679 GSIMX Goldman Sachs GQG Ptnrs Intl Opps Instl $23.54 $153,120.14
0.81% 4,947.226 NWXVX Nationwide International Sm Cp Instl Svc $11.19 $55,359.46
6.72% 6,129.00 VEU Vanguard FTSE All-World ex-US ETF $75.10 $460,287.90
12.85% International Funds Total $879,599.97
Taxable Bond Funds
4.04% 30,795.870 BMSIX BlackRock Income Fund Instl $8.97 $276,238.95
14.37% 41,285.204 GIBIX Guggenheim Total Return Bond Instl $23.82 $983,413.56
7.19% 4,958.00 AGG iShares Core Total US Bond Market ETF $99.27 $492,180.66
14.39% 12,726.00 VCRB Vanguard Core Bond ETF $77.38 $984,737.88
39.98% Taxable Bond Funds Total $2,736,571.05
Alternative Investments
4.47% 4,792.00 HELO JPMORGN HEDGD EQTY LAD OVRLY ETF $63.91 $306,256.72
4.58% 18,804.784 EIVPX Parametric Volatil Risk Prm-Defensv Insl $16.68 $313,663.80
9.06% Alternative Investments Total $619,920.52
Cash
1.20% CASH CASH $82,163.35
0.18% 12,314.290 SCOXX Schwab Treasury Obligations Money;Ultra $1.00 $12,314.29
1.38% Cash Total $94,477.64
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Community Foundation of the Ozarks (Balanced) As of March 31, 2026

Holdings

Quantity Symbol Description

100.00% Total $6,845,077.96
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Community Foundation of the Ozarks (Balanced) As of March 31, 2026

Disclosure Statement

The performance information presented in this account statement represents the total return on your assets under our management. Returns are net of applicable
advisory fees unless noted as a gross return. The return information presented does not reflect any custodian or other fees you may pay, nor does it reflect the impact of
any federal, state, or local taxes on your portfolio. The performance information was provided by your custodian to Tamarac, our portfolio management system. We
deduct our advisory fees from your account. The custodian does not verify the accuracy of the advisory fee calculation. You should compare this statement against your
custodian statements. There may be minor differences between this statement and your custodian statements due to the timing of income accruals.

Your past performance may not be indicative of future results. Historical performance results for investment indices and/or categories have been provided for general
comparison purposes only and generally do not reflect the deduction of transaction and/or custodial charges, the deduction of an investment management fee or the
impact of taxes, the incurrence of which would have the effect of decreasing historical performance results. You should not assume that your account holdings
correspond directly to any index.

Please remember to contact Forvis Mazars Private Client in writing, if there are any changes in your personal or financial situation or investment objectives for the
purpose of reviewing or revising our previous recommendations or services. Notify us if you want to impose, add or modify any reasonable restrictions to our investment
advisory services. Unless you advise, in writing, to the contrary, we will assume there are no restrictions on our services, other than to manage the account in
accordance with your designated investment objective. A copy of our current written disclosure statement discussing our advisory services and fees continues to remain
available upon request.

This statement reflects the performance of the assets that we manage. If you hold other unmanaged assets in your account with us, those assets generally will not be
reported with your managed assets.

Index Definitions

CPI — Seasonally Adjusted — the consumer price index is a commonly used measure of inflation

S&P 500 Composite — represents the large-cap U.S. stock market and comprises the largest 500 companies weighted by market cap

S&P 400 Mid-Cap — represents the mid-cap U.S. stock market and comprises the next 400 companies by market cap beneath the S&P 500, weighted by market cap
Russell 2000 — represents the small-cap U.S. stock market and comprises 2000 companies on the U.S. stock exchanges weighted by market cap

MSCI EAFE Net — represents the large-cap and mid-cap stock market across developed market countries, excluding the U.S. and Canada

MSCI Emerging Markets (EM) Net — represents the large-cap and mid-cap stock market across 23 emerging market countries

Services may include investment advisory services provided by Forvis Mazars Wealth Advisors, LLC, an SEC-registered investment adviser, and/or accounting, tax, and
related solutions provided by Forvis Mazars, LLP.
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