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Global Asset Class: YTD Returns

RS
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Global Asset Class: Trailing 12 Months Returns

RS
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Global Asset Class: 5 Year Annualized Returns
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S&P Performance by Sector YTD RS
-10% 0% 10% 20% 30% 40% 50%
Energy 28.5% 3.9%
Materials 15.2% 2.1%
Utilities 11.8% 2.6%
Real Estate 10.7% 2.0%
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Communication 0.8% 10.4%
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Health Care  -4.0% [ 9.4%
Financials -5.3% - 12.6%
Source: Bloomberg Finance April 13th 2026. 7




S&P500 vs Volatility

Track 2 Annotate 2= N Z
B SPX Index - Last Price 6886.24 rac nnotate Ews 2o

M VIX Index - Last Price 19.12

Source: Bloomberg Finance April 13th 2026




Market Valuation RS

S&P 500 index: Forward P/E ratio
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U.S. Equities RS
S&P 500 Price Index
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Gilants Fall
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Top 10 S&P 500 companies by market capitalization

Percent of S&P 500 market capitalization as of the first day of the indicated year
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10 largest companies at the beginning of year...
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Magnificent Seven
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Magnificent 7 performance in the S&P 500
Indexed to 100 on 1/1/2021, price retum
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Shiller CAPE Index: 1910-Present RS
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Source: Source: Robert Shiller and his book Irrational Exuberance, showing P/E10 since 1910, http://www.econ.yale.edu/~shiller/data.htm, March 31, 2026

*CAPE: Cyclically Adjusted Price-to Earnings
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Economic Data
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Labor Demand

RS

Nonfarm payroll gains
Month-over-month change and 3-month moving average, thousands, SA
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Labor Demand RS

United States Non Farm Payrolls (Thousand)

* Healthcare Strike
* Jobless Expansion 800
» Soft Labor Market

* Consumer Sentiment Gap
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Source: tradingeconomics.com | U.S. Bureau of Labor Statistics

Source: University of Michigan Consumer Sentiment | Bureau of Labor Statistics | United States Non Farm Payrolls 16



https://fred.stlouisfed.org/series/UMCSENT
https://www.bls.gov/jlt/
https://www.bls.gov/news.release/empsit.nr0.htm
https://www.bls.gov/jlt/
https://tradingeconomics.com/united-states/non-farm-payrolls

Consumer Finances RS
Consumer balance sheet Household debt service ratio
4Q25, USD trillions, not seasonally adjusted Debt payments as % of disposable personal income, SA
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U.S. GDP Growth Components RS

Contributors to real GDP growth

Seasonally adjusted annualized rate

14%
2000 - 2025
129 Share of Avg. 4Q25
? nominal GDP  contribution  contribution
Consumption 68% 1.7% 1.3%
10% Bus. fixed investment 13% 0.4% 0.3%
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Source: JPM Guide to the Markets 2Q 2026 18



Inflation Components

RS

Contributors to headline CPI inflation

Contribution to year-over-year % change in CPI, non-seasonally adjusted
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TIPS Breakevens Comparison
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Source: Bloomberg Finance, TIP Breakeven Inflation Rates March 31st, 2025, to April 13th, 2026




Fiscal and Monetary
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The Federal Budget FY2025

RS

Mandatory

THE FEDERAL sceioer [0

$1.9 trillion __$980 billion

Net Interest
B U DG E I I N $970 billion

FISCAL YEAR Total

Outlays

2 02 5 §7.0 trillion

_ Percentage of GDP

: - Medicaid

$668 billion

Total Revenue: $5.2 trillion

Other

$539 billion Income
Security

Programs
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Social Security
$1.6 trillion

Medicare
$988 billion
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https://www.cbo.gov/publication/61950

Current U.S. Debt

RS

Inflation Adjusted - 2025 Dollars
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Federal Debt Trends Over Time, FY 1948 - 2025
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https://fiscaldata.treasury.gov/americas-finance-guide/national-debt/

U.S. Interest Rate Expenses

Interest Expense and Average Interest Rates on the National Debt FY 2010 - FYTD 2026
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FYTD Interest Expense Avg. Interest Rate
Interest Expense % © — Avg. Interest Rate
$1.20T 4.0%
. L4 ®
$900 B © - d 3.0%
© o o O O
® - o

$600 B . 7 2.0%

‘ Z
S300B g 1.0%
50 0.0%

2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: U.S. Treasury Fiscal Data |



https://fiscaldata.treasury.gov/interest-expense-avg-interest-rates/#:~:text=2010%20%2D%20FYTD%202026-,2026,%25%202.0%25%203.0%25%204.0%25

Federal Funds Rate Expectations

RS

Federal funds rate expectations

FOMC and market expectations for the federal funds rate
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3.40% "..Q &
3.10% 3.10% 3.10%

‘93 '96 ‘99 '02

Source: JPM Guide to the Markets 2Q 2026
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U.S. Yield Curve RS

® 125 US Treasury Actives Curve 10/19/23 Mid YTM
® [25 US Treasury Actives Curve 07/03/23 Mid YTM
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Source: Bloomberg Finance: US Treasury Actives Curve 26



Fed Balance Sheet and Rate Hikes, since 2008 RS

Federal Reserve Assets vs. Fed Funds Target Range
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https://fred.stlouisfed.org/

Al Adoption
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Al Capital Expenditures
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Al Capabilities and Adoption RS

Length of tasks Al agents can autonomously complete Businesses using Al in any business function
Time to complete tasks at 80% success, by model* % of all irms reporting use of Al applications
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Around the World
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The U.S. Naval Blockade of Iran RS

*  From Ceasefire to Blockade

= After a fragile two-week ceasefire brokered by Pakistan (April 7), peace talks in Islamabad collapsed on April 12 —
JD Vance left after the US could not obtain an affirmative Iranian commitment to abandon nuclear weapons

= President Trump then declared a US naval blockade of the Strait of Hormuz starting on Monday, announcing the
US Navy would prevent ships from entering or exiting Iranian ports and intercept vessels that had paid tolls to Iran

= Even during the ceasefire, only 17 vessels transited the strait on Saturday — down from roughly 130 daily transits
before the war

—/

Hormuz Traffic: Inbound and Outbound 40

20

b ’ H\M—’\/A
|I\".'ﬁ__"v-|h e —T \ 0
5 12

L L I e B L B B L AL L
26 19 26 2 9

Feb. | March | April

Mote: Daily count of visible commercial ships based on AlS signals. Total transits in both directions obsenved
until early April 13

Source: Vessel tracking data compiled by Bloomberg 2



The U.S. Naval Blockade of Iran (cont.)

RS

© Main Iranian ports

IRAQ
O
KUWAIT
SAUDI ARABIA
200 miles
200km

Note: Diagrams not to scale

0 Ships leaving from Iranian
ports would be the main
targets of the blockade.

IRAN
(@]
O of'Strait of Hormuz
violating the blockade
1 o
Persian 'S
QATAR Gulf Gulf of Oman
A2
9 Interdictions would likely
U.A.E. happen away from the
Strait of Hormuz to
OMAN minimize the risk of Iranian
strikes
Arabian Sea

The U.S. warships in the region include an
aircraft carrier, an amphibious-assault
ship and several guided-missile destroyers

Sources: Stevens Wills, Center for Maritime Strategy, Joshua Pike, Dragonfly Intelligence; World Port Index (ports); staff reports; 33


https://www.wsj.com/world/middle-east/heres-what-the-u-s-blockade-of-iran-looks-like-ccb3383a?mod=hp_lead_pos8
https://www.wsj.com/world/middle-east/heres-what-the-u-s-blockade-of-iran-looks-like-ccb3383a?mod=hp_lead_pos8

Other Routes

RS

« Alternate Transport

= The East-West crude oil pipeline has a total capacity of 5 million barrels per day. Normally half

of capacity is in use

= The Abu Dhabi crude oil pipeline has a total capacity of 1.5 million barrels per day. Normally

500,000 barrels is in use

= These combined pipelines can substitute for about 18% of Strait throughput

<) Strait of Hormuz  East-West crude oil pipeline
® Ports Abgaig-Yanbu NGL pipeline

@ LNG Terminals —— Abu Dhabi crude oil pipeline

Arabian Sea

IEA. CCBY 4.0/

Source: I[EA: Strait of Hormuz Factsheet |
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https://www.iea.org/about/oil-security-and-emergency-response/strait-of-hormuz

Two OIil Markets RS

* Two oil markets now exist simultaneously: a futures market pricing a short-lived disruption, and a
physical market where real barrels trade at record premiums

lran war
$150 a barrel
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130 B Spot Price
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Futures Price
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50 . . .
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https://www.wsj.com/finance/commodities-futures/oil-prices-futures-physical-3c0e0ca8?mod=hp_lead_pos8

How the War Stands RS

* In war, the winner is determined by who achieves their strategic objectives — not who wins
battles
 The U.S. entered with five potential goals, depending on how well the war went

= Regime Change: protestors rising up or a Venezuela-style conciliatory government
installed

= Nuclear Disarmament: Iran dismantling enrichment capacity and disposing of existing
enriched material

= Ballistic Missile Program: stopping Iranian development of ballistic missile program
= Proxy Network: ending Iranian support for regional terrorist organizations
= Strait of Hormuz: free and open passage

« The U.S. has not achieved any of these goals. The Iranian regime is now more hardline and
entrenched than before

* The destruction of Iranian military assets and US/Israeli air supremacy over the country are
tactically real — but strategically irrelevant if no overarching goal is achieved

36



Where does this go? RS

* With the failure of the Islamabad talks, the U.S. had an unpleasant choice to make

= Option A: Walk away — leaving behind an emboldened Iranian regime that now has a
demonstrated ability to charge tolls on global maritime traffic through the Strait of Hormuz

= Option B: Escalate further- the naval blockade of Iranian oil exports is where we are now
* The blockade increases risk to US servicemembers and puts significant economic pressure on Iran — but
the results are difficult to predict
= |ran may return to negotiations and concede to some U.S. demands

= |ran may escalate further — striking energy infrastructure across the region or expanding
operations to the Red Sea rather than just restricting the Hormuz Strait

o South Pars gas field
o Bab el-Mandeb Strait

= The rest of the world may blink first — countries in Asia and Europe, including China (which
imports roughly 15% of its oil from Iran), are far more exposed to rising energy prices than the U.S.
and may negotiate a deal

= The U.S. might concede defeat and recognize de-facto Iranian control of the Strait

 The honest answer: we don't know how this ends

* What we can say: Energy prices will be considerably higher for the rest of the year — even if the Strait
opened tomorrow, which it won't. In uncertain times, diversification is your friend. Time in the market
beats timing the market and in the long run markets will continue to perform and deliver returns.
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China-lran Relationship RS

« Economic Ties

= ChinaisIran’s largest trading partner and primary sanctions lifeline, purchasing over 90% of Iran’s oil
exports at a steep discount of $8-10 per barrel

= A shadow fleet of tankers under third country flags moves the oil; a parallel network of Chinese
banks convert the renminbi proceeds into the international financial system, effectively laundering
Iran’s revenue past U.S. sanctions

* Mutual Benefit

= Iran receives a reliable buyer indifferent to U.S. sanctions, along with Chinese dual-use technology
(semi-conductors and other industrial components) that feeds its missile and drone programs

= China gains discounted energy, a proxy that diverts American attention and depletes munition
stockpiles, and a live look into the U.S. military’s warfighting capabilities

Source: | s


https://www.uscc.gov/research/china-iran-fact-sheet-short-primer-relationship
https://www.uscc.gov/research/china-iran-fact-sheet-short-primer-relationship
https://www.uscc.gov/research/china-iran-fact-sheet-short-primer-relationship

Ukraine Update

RS

e Human Cost

= Russia has suffered nearly 1.2 million
casualties (325,000 killed) since the full-
scale invasion in February 2022

= Ukrainian casualties are estimated near
600,000 (140,000 killed) over the same
period

e Status Quo

= The modern battlefield favors the defense-
exposed infantry and armored vehicles are
acutely vulnerable to drones. Neither side
can make notable land gains

= |nfantry and armored vehicles in the open
are extremely vulnerable to drone attacks
* Economic Strain
= Russia’s economy is under strain:
o Central bank’s interest rate is 15%
Inflation is 5.9%

= Russia’s GDP grew by 0.9% in 2025, but
this figure is defense activity that hides
civilian deterioration

@)

Sources: Institute for the Study of War |
CsSIS
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https://www.csis.org/analysis/russias-grinding-war-ukraine

Ukraine Status Quo RS

Russia’s slow crawl in Ukraine
Percent of Ukrainian territory held by Russia, February 2022 to March 3, 2026
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At its peak, Russia occupied almost March 3, 2026
40%  27% of Ukraine. Russia has seized 1.5% more of Ukrainian
‘L land since November 2022,
20%
e 19.4%
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|
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Russia occupied 7% of Ukraine due to the 2014 invasion.
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Data as of March 3, 2026

Source: Institute for the Study of War
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Alignment RS

B NATO Membership
["] Major Non-NATO Ally
Status

[ | Bilateral Treaties and
Strategic
Partnerships

B Alignment against
uU.S.
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P

rivate Credit

RS

Sources:

In May 2025, the SEC relaxed restrictions allowing retail investors to access
registered closed-end funds that allocate more than 15% of assets to private
funds; previously such funds were limited to accredited investors only

Retail capital has entered through semi-liquid closed-end structures, but the
underlying private credit assets are illiquid — when negative headlines
emerge, retail investors request more redemptions than normally feasible in
private credit

Default rates are rising in first major cycle in the sector since the GFC.
Morgan Stanley has warned that default rates in private credit lending could
surge to 8% above a 2-2.5% historical average (especially in software sector)

Redemption pressure is mounting across major managers: Apollo Debt

Solutions received redemption requests of 11.2% this quarter but capped net

redemptions at 5%; Blue Owl received requests equivalent to 21% of its fund
in Q1 but also capped redemptions at 5%
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https://www.dechert.com/knowledge/onpoint/2025/5/sec-staff-lifts-key-limit-on-retail-access-to-private-funds.html
https://www.goldmansachs.com/insights/articles/the-outlook-for-private-credit-amid-rising-market-stress
https://www.marketwatch.com/story/apollos-private-credit-fund-is-the-latest-to-not-give-some-investors-their-money-back-e230d69c
https://www.cnbc.com/2026/03/25/private-credit-defaults-loan-quality-debt-risk-systemic-ai-disruption.html
https://www.cnbc.com/2026/03/25/private-credit-defaults-loan-quality-debt-risk-systemic-ai-disruption.html
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Avandra

= Company is performing well and expanding data business. Looking to place more debt in Q2
HCG Digital Finance
= Digital Finance restructuring is complete. V26 started in January 2026 (QP only), series fund

= Should increase yield by roughly 400-600 bps going forward, targeting 9% minimum net of fees

* Fixed term fund with two-year payback of 90% of commitment

HCG Digital Ventures llI
= New fund continuing from HCG DVII (Open to all)
= First call was 78% - first asset purchases are complete.

= Purchasing of a season portfolio of DVI and DVII asset held by others

Eastham VI

= First close done, will be open for at least six months. (Accredited Investors)

Dwight Terra

= Subscription documents for interested clients are in progress
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* Vodia Ventures Funds
= RxWare continues to move forward. $9 million in pipeline being negotiated now
= Currently raising additional capital
o Al opportunity changes model from SaaS-only
= Circ and Buzz moving forward well.
= Lenoss sold at cost based on issues with management and board neglect
= Glow - moving forward
o Al platform
o Social Connection
o Valuation based on current market dynamics
= Fund | will be closing this quarter
o Last meaning investment is RxWare
o Shares to be distributed to LPs
= Financials and K1s are distributed to LPs

o Contact us if you are missing either
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Boston Office Structured Notes Annual Net
Performance 2012-2026

RS

Trailing 12 Months Annualized from 2021 Annualized from 2016

US Agg Bond 6.7% 0.3% 1.7%

Q1 2023 represents first full quarter of performance achieved at Robertson Stephens. Performance on and before

30.0% December 8, 2022 were achieved under Vodia Capital LLC's management. 05 19
. (o]
20.4%
20.0% ’ 18.4%
’ 16.1%
11.9%
10.0% 8.5% 9.4% 7.99% 9.2% 8 7% 7. 5% 0%
2% 6%35% 270/ 354,53%’43"/ 50% 5.5% 4.5% .
0.6% ’ I gL I
0.0% . -
-2.0% -1.7%
-10.0%
-13.0%
-20.0%

B OurSN's mUS Agg 539

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

-30.0%

Source: Structured notes annual performance from January 1, 2012 to April 13, 2026, generated from Addepar and Orion Data Reporting Platform. US Agg and MSCl World Index TotalReturn Analysis from
January 1, 2012 to April 13t 2026 from Bloomberg Finance. Historical performance does not guarantee future returns. Boston Office Structured Notes repre sents a composite comprised of structured notes
from multiple client portfolios that includes all the structured notes that the Boston Office recommended during the period shown. This composite performance is considered hypothetical and does not
represent performance of an actual portfolio. Individual client performance will differ. Net returns presented include a hypothetical Robertson Stephens investment advisory fee of 1.05%. Actual client fee wil
vary based on the rate agreed upon with the client as documented in the individual client investment advisory agreement. Plea se see Disclosures page for important information regarding the risks and
assumptions underlying hypothetical returns.

0.5%

-0.3%

2026
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Boston Office Fixed Income Returns 2026 Net RS

Total Composite Fixed Income 0.3%
Corp. Structured Bond -0.3%

Treasury Bond 0.6%
Corp. Fixed Bond 0.4%

Asset Backed Securities 2.5%

Municipal Bond 1.9%

Bloomberg US Agg 0.0%
Bloomberg High Yield 0.4%

-10.0% -5.0% 0.0%

Our Position

B Benchmark

$21.2 million

$18.9 million 2025

$18.8 million

$1.6 million

$0.4 million

|_Benchmark |

5.0% 10.0% 15.0% 20.0%

Source: Historical performance does not guarantee future returns. Net performance includes a hypothetical Robertson Stephens investment advisory fee of
1.05%. Actual client fee will vary based on the rate agreed upon with the client as documented in the individual client inves tment advisory agreement. Fixed
income composite returns are hypothetical and do not represent returns of any actual client portfolio. See Disclosures forim portant information regarding

the risks and assumptions underlying hypothetical returns.
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Boston Office Balanced Model ETFs and Respective Net Performance 2026

% of Total Equity D Benchmark
100.0% Aggregate Equity Return* . 2.4%
I:I Our Position
76.0% S&P 500 Index 0.9%
- Aggregate Return
35.0% VTI (AL US) 1.0%
8.0% KBWB (Banking) 2.1%
7.0% SMH (Semiconductor) 22.8% M
7.0% XLC (Communication) -2.5%
7.0% IHI (Medical) -13.5%
5.0% XLI (Industrial) 11.4%
5.0% FBT (BioTech) -1.4%
21.0% Developed Market Benchmark (EFA) 5.8%
12.0% SCHY (International Dividend) 10.5% Developed
9.0% VPL (Developed Asia) 15.3%
5.0% Emerging Market Benchmark (EEM) 9.9% .
Emerging
5.0% EPI (India) -7.4%
-20.0% -10.0% 0.0% 10.0% 20.0% 30.0%

* Aggregate Equity Returnis hypothetical and does not reflect performance of an actual portfolio of investments.

Historical performance does not guarantee future returns. Net performance includes a hypothetical Robertson Stephens investment advisory fee of 1.05%. Actual clientfee will vary based on the rate
agreed upon with the client asdocumented in the individual clientinvestment advisory agreement. Please see Disclosures page for important information regarding the risks and assumptions underlying
hypothetical returns. A complete list of all Boston Office Model ETFs over the past year is available upon request. Please refer to the slide entitled “Boston Office Balanced Model ETFs and Respective
Net Performances” for the 1, 5 and 10 year historical performance of the curent Boston Office Balanced Model ETFs.

Source: Bloomberg Finance, December 31, 2025 to April 13", 2026



Disclosures RS

Investment advisory services offered through Robertson Stephens Wealth Management, LLC (“Robertson Stephens”), an SEC -registered investment advisor. Registration does not
imply any specific level of skill or training and does not constitute an endorsement of the firm by the Commission. This material is confidential and is for the use of the intended
recipient only. This material is for general informational purposes only and should not be construed as investment, tax or legal advice. It does not constitute a recommendation or
offer to buy or sell any security and should not provide the basis for any investment decision. Please consult with your Advisor prior to making any Investment decisions. The
information contained herein was carefully compiled from sources believed to be reliable, but Robertson Stephens cannot guara ntee its accuracy or completeness. Information, views
and opinions are current as of the date of this presentation, are based on the information available at the time, and are subject to change based on market and other conditions.
Robertson Stephens assumes no duty to update this information. Unless otherwise noted, any individual opinions presented are those of the authorand not necessarily those of
Robertson Stephens. Indices are unmanaged and reflect the reinvestment of all income or dividends but do not reflect the deduction of any fees or expenses which would reduce
returns. A complete list of Robertson Stephens Investment Office recommendations over the previous 12 months is available upon request. Past performance does not guarantee
future results. Forward-looking performance targets or estimates are not guaranteed and may not be achieved. Investing entails risks, including possible loss of principal. Alternative
investments are speculative and involve substantial risks including significant loss of principal, high illiquidity, long time horizons, uneven growth rates, high fees, onerous tax
consequences, limited transparency and limited regulation. Alternative investments are not suitable for all investors and are only available to qualified investors. Please refer to the
private placement memorandum fora complete listing and description of terms and risks.

Hypothetical growth of $100,000 to show the effect of advisory

Net returnsinclude a hypothetical Robertson Stephens annual investment advisory fee. Actual client fees on investment returns over time
fee will vary based on the rate agreed upon with the client as documented in the individual client
investmentadvisory agreement. Fees act to reduce portfolio level returns and increase portfolio \_-:"”"' i 30 e, €579 s e rechsce
expenses. See the chart to the right for a visual illustration of the effect of advisory fees on investment WIRIA ponfolio value dred lne) by 10,060
. sapapon  compared i a perifollo with a 0.24%

returns over time. o] fee (blue line)

5190 (00
Performance may be compared to several indices. Broad-based securities indices are unmanaged and T ;Tw;r:;i.:::r:::&:r:: f:ﬂ“:;::“'
are not subject to fees and expenses typically associated with managed accounts orinvestment funds. SITM000 30,000, compared 1o a portfolio with
The number and types of securities found in an index can differ greatly from that of the accounts held in L Sigogoy e amual foe (il lne)
the strategy shown. The benchmarks/indices are chosen based on similar risk between the benchmark e 150,000
and the respective investments. The benchmarks have not been selected to represent that an investor's / 140,000 4% mlﬂ;uu:m-rm ot 0.25%
performance would follow them closely, but rather to allow for comparison of an investor's performance $1 1000 _: - “_u_' -
to that of well-known and widely recognized indices. Investments cannot be made directly in an index. S 10000 sl Bt '

S0 0000

%2 ammml retum boss | 0P
EqTCoT e anmual fee
Y NS 2007 B9 2031 3R NEF M3 N0 MR 2013

Morningstar Disclosures: The information, data, analyses and opinions presented herein do not constitute investment advice; are provided solely for informational purposes and
therefore are notan offer to buy or sell a security; and are not warranted to be correct, complete or accurate. The opinions expressed are as of the date written and are subject to
change without notice. Except as otherwise required by law, Momingstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, the
information, data, analyses or opinions or their use. The information contained herein is the proprietary property of Morningstar and may not be reproduced, in whole or in part, or
used in any manner, without the prior written consent of Morningstar. Investment research is produced and issued by subsidiaries of Morningstar, Inc. including, but not limited to,
Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission.
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“Hypothetical performance” means performance results that were not actually achieved by any portfolio of the investment advis er and includes, but is not limited to, model portfolio
performance, back-tested performance, and targeted or projected performance. Hypothetical performance assumes the reinvestment of dividends and capital gains. Hypothetical
performance does not reflect the results of actual trading. Back-tested performance hasinherent limitations, particularly that the results were achieved by the retroactive application of a
model designed with the benefit of hindsight. Back-tested performance does not reflect the impact that material economic and market factors might have had on the advisor’s decision-
making. During the back-tested period, the advisor was not providing advice using the model and client’s results may be material ly different. Targeted or projected performance is based
on a set of assumptions which may not be correct and forward-looking estimates which may not be accurate. Hypothetical performance of any kind should not be viewed as indicative of
the advisor’s skill and does not guarantee future results.

Monte Carlo Simulation is a risk and decision analysis technique used to evaluate the outcome of portfolios over time using a large number of simulated variables to generate possible
future returns. The projections or otherinformation generated by Monte Carlo Simulations regarding the likelihood of various investment outcomes are hypothetical in nature, do not
reflect actual investment results and are not guarantees of future results. An investment cannot be made directly into a Monte Carlo Simulation. There are limitations in using a Monte
Carlo simulation, including the analysis is only as good as the assumptions, and despite modeling for a range of uncertaintie s in the future, it does not eliminate uncertainty.

All investments involve risk, including the possible loss of principal amount invested. Some important risks of an investment are: market risk: the market value of shares of common stock
can change rapidly and unpredictably and have the potential for loss; company risk: equity securities represent ownership positions in companies. Over time, the market value of a
common stock should reflect the success or failure of the company issuing the stock; financial services risk: investing a sig nificant portion of assets in the financial services sector may
cause a fund to be more volatile as securities within the financial services sector are more prone to regulatory action in the financial services industry, more sensitive to interest rate
fluctuations, and are the target of increased competition; fees and expenses risk: fees and expenses reduce the return which a shareholder may earn by investing in a fund; under $10
billion market capitalization risk: small- and mid-size companies typically have more limited product lines, markets and financial resources than larger companies, and their securities may
trade less frequently and in more limited volume than those of larger, more mature companies; foreign country risk: foreign companies may be subject to greater risk as foreign economies
may not be as strong or diversified, foreign political systems may not be as stable, and foreign financial reporting standards may notbe as rigorous as they are in the United States; and
emerging market risk: the fund invests in emerging or developing markets. Securities of issuers in emerging and developing markets may offer special investment opportunities, but
present risks not found in more mature markets. Please see the prospectus for a complete listing and a description of the principal risks of each underlying fund.

This material is an investment advisory publication intended for investment advisory clients and prospective clients only. Robertson Stephens only transacts business in states in which it
is properly registered or is excluded or exempted from registration. A copy of Robertson Stephens' current written disclosure brochure filed with the SEC which discusses, among other
things, Robertson Stephens’ business practices, services and fees, is available through the SEC's website at: www.adviserinfo.sec.gov. © 2025 Robertson Stephens Wealth Management,
LLC. All rights reserved. Robertson Stephens is a registered trademark of Robertson Stephens Wealth Management, LLC in the United States and elsewhere. A2654
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ROBERTSON STEPHENS

Thank You

David Matias, CPA
Managing Director, Principal
david.matias@rscapital.com

Robertson Stephens Wealth Management, LLC
978-318-0900
www.rscapital.com
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