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OVERVIEW

Throughout most of my career as an investment manager, and as an investor in private equity and venture capital, risk was
defined in relatively simple terms. If you invested in a company or technology and were wrong, you lost money. If you chose
not to invest and the opportunity proved successful, you missed the upside. These were the two traditional dimensions of
investment risk. Today, with the rapid emergence of artificial intelligence (Al), that framework is no longer sufficient.

THE CATCH-22

On one hand, caution is warranted. Valuations across segments of the Al ecosystem are elevated, and many forward-looking
expectations appear aggressive. Early signs of stress in investor confidence are emerging across private markets, credit, and
public equities. More broadly, the pace of technological change has increased the number of plausible outcomes while
simultaneously reducing the probability of any single one. By definition, this increases overall uncertainty and risk.

On the other hand -- and this is the critical shift -- avoiding exposure is no longer a neutral decision. Unlike previous
technological cycles, where disruption tended to be more gradual, Al is progressing at an exponential pace. This limits the
ability of existing portfolio companies to adapt in a timely manner. In some cases, it means adaptation may not be feasible at
all, putting core business models at risk of obsolescence.

As a result, the risk profile has changed: Investing involves risk. Not investing also involves risk.

PORTFOLIO CONSTRUCTION

In this environment, the decision to "wait for clarity” can be viewed as an active choice, not a passive one. It may effectively
mean accepting potential erosion within existing portfolio holdings. If portfolios are not evolving at the same pace that value
is being commoditized, caution itself can become a source of risk. This does not suggest indiscriminate allocations should be

made to Al-related assets. Rather, | believe it calls for a reassessment of how risk is defined and managed.

Exposure to Al can be viewed through two lenses:

 Participation in a transformative growth cycle
» Protection against structural disruption across existing holdings

Importantly, this shift is not confined to a single sector. It is increasingly affecting multiple asset classes simultaneously,
including private equity, venture capital, public equities, credit, and real assets.
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CHANGING THE WAY WE THINK

Periods like this require more than adjustments to asset allocation. They require adjustments in thinking. Our focus at Omnia
Family Wealth is not only on identifying opportunities, but on continually questioning the assumptions embedded within
portfolios. The key question is no longer just what to invest in; it is how to think about risk when the underlying system itself
is changing.

We are actively studying how technological shifts, particularly in Al, are reshaping business models, cost structures,
competitive dynamics, and ultimately, asset behavior. This includes looking beyond the obvious "Al beneficiaries” to
assessing second- and third-order effects across sectors.

In practice, we aim to:

« Continuously reassess portfolios as systems exposed to evolving forces, and not as static allocations
 Prioritize adaptability in both capital allocation and the types of exposures we are willing to hold
« Expand our research to incorporate new types of risks not yet fully reflected in market pricing

As the range of outcomes widens, our goal is not to predict the exact outcome. Our goal is to build portfolios that can
navigate the uncertainty.

CONCLUSION

A core principle of investing is that risk does not stem from what we do not know; it stems from what we believe we
understand that is ultimately proven incorrect. The current environment reinforces that idea. In this context, discipline is
required not only in selecting investments, but in evolving the framework through which those decisions are made.

IMPORTANT INFORMATION
Omnia Family Wealth, LLC ("Omnia Family Wealth") is a registered investment advisor. Advisory services are only offered to clients or prospective clients where Omnia

and its representatives are properly licensed or exempt from licensure. Information in this message is for the intended recipient[s] only.

The information provided is for educational and informational purposes only and does not constitute investment advice and it should not be relied on as such. It
should not be considered a solicitation to buy or an offer to sell a security. It does not take into account any investor's particular investment objectives, strateqgies, tax
status or investment horizon. You should consult your attorney or tax advisor.

The views expressed in this commentary are subject to change based on market and other conditions. These documents may contain certain statements that may be
deemed forward looking statements. Please note that any such statements are not guarantees of any future performance and actual results or developments may
differ materially from those projected. Any projections, market outlooks, or estimates are based upon certain assumptions and should not be construed as indicative

of actual events that will occur.

All information has been obtained from sources believed to be reliable, but its accuracy s not guaranteed. There is no representation or warranty as to the current

accuracy, reliability or completeness of, nor liability for, decisions based on such information and it should not be relied on as such.

For current Omnia Family Wealth information, please visit the Investment Adviser Public Disclosure website at www.adviserinfo.secgov by searching with Omnia
Family Wealth's CRD #170909.

For additional information, please visit our website https.//omniawealth.com.
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