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WJ Charts of the Month Intro

"WIJ Charts of the Month" is a comprehensive monthly slide deck designed to showcase recent significant
financial events and data. The presentation is organized into four sections, beginning with a "Highlights" slide
that sets the stage for the subsequent content.

1. What Happened Last Month: This section features a curated collection of charts and images from various
publications, offering a visual summary of the previous month's key events.

2. WIJ State of the Economy: Our team at WJ has created an array of charts to emphasize crucial economic
factors and trends.

3. WIJ State of the Markets: Similarly, this section comprises a series of charts crafted by WJ to provide an
overview of the core markets we monitor.

We strive to maintain consistency across the charts to facilitate easy comparison month-over-month. However,
we may adjust or emphasize specific charts if their relevance shifts over time.

Our objective with this publication is to establish a "One-Stop Shop" for the most vital financial information,

presented in a concise and easily digestible format. We value your feedback to help us achieve this goal. If you
have suggestions regarding the format, or if there's particular information you'd like to see in future editions,

please don't hesitate to let us know.
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Highlights

Iran War Intensifies
Energy Prices Spike
Inflation Fears Rising
Interest Rates Jump

The Cost of War
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What Happened
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Iran War Intensifies

Throughout March, the conflict with Iran escalated from isolated tensions into a broader disruption of global energy supply. Key developments
included attacks on critical oil and gas infrastructure, threats to shipping through the Strait of Hormuz, and retaliatory strikes across the region. These
events significantly tightened physical energy markets, driving a sharp spike in oil prices and fueling renewed inflation concerns.

As the situation intensified, markets rapidly repriced. Higher energy costs and shifting expectations around inflation and interest rates pressured both

equities and fixed income. The result has been a rare environment where stocks and bonds have declined together, making March one of the most
difficult months for traditional portfolios since 2022.

War has interrupted low yields, cheap dollar, cheap oil, strong stocks

Stock-bond portfolios are on track for their worst month since 2022 DXY Dollar Index Brent Crude
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The Strait of Hormuz!

We are all “Strait of Hormuz" experts now, as it's been the buzzword of the month in
media. This narrow passageway accounts for 26.2% of global oil trade, particularly

impacting Asian countries like India or South Korea.

The bar chart below shows how few ships are crossing the Strait, as Iran essentially

holds it hostage to make the war as costly as possible.

Ships from Iran—and other countries—continue to sail through Hormuz
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Gavekal Research/Macrobond

Chokepoints are narrow channels along
widely used sea routes that are critical

to global energy security.
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Energy Prices Spike

i Retail gasoline vs diesel prices Shipping fuel prices by region
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Other Major Price Spikes

Fertilizer prices by region
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$100 Oil's Economic Impact

% difference from baseline
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Interest Rates Spike

The bond market has already priced in that higher inflation, as treasury rates spiked. The 2-year treasury yield went from about 3.4% to 4 in a matter of
weeks.

The market went from pricing in 3 cuts (0.75%) in 2026 to a possible hike later in the year. This is a massive reversal that has far reaching effects on all
sorts of lending.

For example, mortgage rates had finally gotten below 6%, to around 5.9%, only to spike to over 6.5% and climbing.
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War is Expensive

Aside from markets, there is a real cost to war. Operation Fury has now set the record
for US Tomahawk missile deployment, surpassing the Irag War in 2003, and
exhausting for years of supply based on current production rates.

Trump wants to spend $1.5 trillion on the military,
$260 billion more than at World War II's peak

, . . . US military spending, constant 2026 dollars
As such, we're going to have to restock, and that will be expensive. Trump has recently =
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Q4 GDP Revised Down to Just 0.7%
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Employment Slow But Stable

Unemployment Rate Job Opening per Seeker and Quits
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CPI Warmer than Expected, before Oil Spike
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Consumer is Still Strong

Consumer Spending Chg vs Savings Rate
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Interest Costs and the Deficit Rising

Gov't Interest/GDP and Gov't Total Debt/GDP
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This is an in depth look at how the US makes and

Government Expenditures 2024

spends money. On the spending side, the top 3
categories are known as “mandatory spending” and are
unable to change without major reform. That leaves
“Defense” and “Other Discretionary Spending” as the

two categories congress can change on any year.

Total Receipts were up
N% in fiscal year 2024
compared to 2023.
Most of these came
from higher income tax
receipts, and deferalls
from 2023 that were
paid in 2024.

Income + SS
$2.14tn

Total Federal
Revenue
$4.92tn

Total Federal Health
Spending $1.50tn
Payroll Taxes $6.75tn

$1.71tn du + Other Programs 1

$0.27tn

Defense
$0.83tn

Individual Income Tax
$2.43tn

Corporate Income Taxes

$0.53tn
V- 4 e -
g Other Revenue W scretionary spg’rlu(’)lf?tg
$0.25tn .05tn

Interest

Social Security
$1.45tn

Total Outlays
were up 10%
in fiscal year
2024
compared to
2023

Income Security I

$0.34tn
VA + Pension Income I

$0.34tn

Medicare
$0.87tn

Medicaid

SSand
Medicare rose
8% and 9%
respectively,
due to cost of
living
adjustments
and more
beneficiaries.

$0.62tn

Defense Spending
increased 7%, with largest
increases coming from
R&D, and operation and
maintenance

$0.95tn

Interest costs rose 34% compared
to 2023, as interest rates went up.
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Housing Prices Have Stalled

Housing Starts and Completes Home Prices
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A housing start is the beginning of construction on a new residential housing unit and indicates how much new housing supply is on the horizon. On the right
we show home prices over time, as well as the annual rate of change. Prices surged in 2021-2022 but have stopped growing altogether. What they do next will
depend on how much pent-up demand there is, and how much housing we build going forward. Note of how significantly starts dropped after the 2008 crisis,
and led to the undersupply we have today.

Intere StS Source: Federal Reserve Economic Database (FRED) (LEFT)New Privately-Owned Housting Units Starts: Single-Family Units and New Privately-
WEALTH ADVISORS Owned Housting Units Started: Units in Buildings with 5 units or More. (RIGHT) S&P CorelLogic Case-Shiller U.S. National Home Price Index
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Tough Month for Stocks and Bonds

Major Asset Class Performance M Last Month M Trailing 3 Month ¢ YTD
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WEALTH ADVISORS High Yield TR USD, IA SBBI US 30 Day TBill TR USD, SPDR Gold Shares, Bloomberg Commodity TR USD, CISDM CTA EW USD, Stone Ridge

Reinsurance Fund



Historical Asset Class Return Range
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Bonds Sell Off as Rates Rise

Yield (%)
Yield Histor
Bond Type Last Last Year Change y
Month .
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INnterest Rates Bounce in March

Treasury Yield Curve
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Value Dominating Growth, YTD

Stock Type Last lLast3 Last12 US vs International Stock Performance
Month Months Months o
50%
US Large -50%  -43% 17.5%
40%
US Small -5.0% 0.9% 25.7%
o
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U .
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. 20%
International
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10%
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-10%
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iShares Core MSCI EAFE (IEFA), iShares Core MSCI Emerging Markets (IEMG), iShares Russell 1000 Value ETF (IWD), Russell 1000 Growth ETF
WEALTH ADVISORS (IWF), Nasdag 100 ETF (QQQ).



US Stock Valuations Near Tech Bubble Highs

US Cyclically Adjusted Price to Earnings Ratio*
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\\J Intere StS CAPE or Cyclically Adjusted Price to Earnings Ratio takes the current price and divides it by the last 10 years average earnings for the S&P 500

and adjusts it for inflation. It is thought to be more predictive of future returns than trailing 12 month or Forward PE.
WEALTH ADVISORS

Source: Data and CAPE Ratio were developed by Robert Shiller using various public sources.



Oill Jumping Higher

Bloomberg Commodity Index
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\\J Intere StS Source: Bloomberg Commodity TR USD (left) and Crude Oil Prices: West Texas Intermediate (WTI) - Cushing, Oklahoma, Crude Oil Prices: Brent

— Europe, Henry Hub Natural Gas Spot Price from U.S.
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Energy Information Administration (right)
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Periodic Table of Asset Class Returns

Th h Last M h E

\\]' Interests rough Last Month End

WEALTH ADVISOR 3/31/2026
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12% 27% 0% 25% 20% 15% 3% 26% 24% 32% 5% 11.16% 9.81%

Intl Emerging Intl Developed | Intl Emerging | Intl Developed Intl Developed ) Intl Emerging Intl Developed | Intl Developed

Stk US Large Stock | US Large Stock Stk Stk Stk Cash Stk TAA Reinsurance Stk Stk Stk
10% 22% -5% 23% 18% 12% 2% 18% 12% 30% 4% 8.14% 8.74%
Reinsurance TAA Reinsurance TAA BI'\eA:jeec;aFfzrt BI’::::;;EH Bonds US Small Stock | US Small Stock BZ:j:éa;iﬂ TAA TAA Reinsurance

6% -6% 13% 11% -12% 17% 11% 18% 3% 6.86% 8.66%

Moderate Intl Emerging
Blended Port Stk

Moderate Moderate Moderate
Blended Port Blended Port Blended Port

-12% 17% 10% 17% 0%

Moderate Moderate Moderate Moderate Intl Developed
Blended Port Blended Port Blended Port Blended Port Stk

6% 17% 1% PAVS 8%

TAA TAA US Large Stock

6.54% 8.22%

Intl Emerging . Moderate Intl Emerging | Intl Emerging Intl Developed Intl Emerging Moderate
AR US Small Stock A4 Stk Reinsurance Blended Port Stk Stk TAA Stk Stk Blended Port
5% 15% -8% 18% 7% -15% 12% 7% 16% 1% 4.62% 7.87%
Intl De;:loped Bonds US Small Stock Bonds Bonds Cash int De;\iiloped TAA Cash US Small Stock | US Small Stock
2% 5% -11% 8% 7% 0% -15% 12% 5% 13% 1%
Bonds US Large Stock Bonds intl DZ:EIOPEd Bonds Cash US Small Stock Cash
-1% -19% 6% 3% 7% 1% 3.61% 2.29%
Cash Intl DeS:EIOPed Cash Intl Er:tirgmg Intl Er:tirgmg Cash Cash Bonds Cash Bonds
1% -14% 2% 0% -1% -20% 4% 0% 3.46% 1.86%
Reinsurance Intl Er:tirglng Reinsurance TAA Reinsurance [ US Small Stock US Large Stock Bonds
-11% -15% -4% 2% -5% -20% -4% 0.61%




Disclaimer

PAST PERFORMANCE IS NOT A GUARANTEE OF CURRENT OR FUTURE RESULTS. Examples of historical
information included in this presentation do not, nor are they intended to, constitute a promise of similar
future results. Specific client portfolio allocations, risks and returns can and may deviate from these examples
depending on accounts and types of investments available through each account. Future market views by W]
Interests, LLC may vary significantly from the historical examples presented herein and no one receiving this
summary should assume that WIJ Interests, LLC will be able to replicate successful views in the future.

Moderate Blended Portfolio is for illustrative purposes only. It is calculated by taking a weighted average of
the following asset classes and represents a moderate risk portfolio incorporating leverage and the asset
classes in the table:

27%
6%
21%
6%
40%
-15%
5%
5%
5%

US Large Stock: iShares Russell 1000 (IWB)

US Small Stock: iShares Russell 2000 (IWM)

Intl Developed Stock: iShares Core MSCI EAFE (IEFA)

Intl Emerging Stock: iShares Core MSCI Emerging Markets (IEMG)

Bonds: Vanguard Total Bond Market (BND)

Cash: Morningstar USD 1M Cash TR USD

Reinsurance: Stone Ridge Reinsurance Fund (SRRIX)

Managed Futures: SG Trend Index, PIMCO Trends (PQTIX), Virtus Alphasimplex (ASFYX), Standpoint (BLNDX)
TAA: GMO Benchmark Free (GBMIX) and Strategy Shares Nwfnd/Rslv Rbt ETF (ROMO)

Assumes annual rebalancing. All data represents total return for stated period.

\\/ Interests
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