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AssetGrade Market Summary

January 2023 Review — Tough Year for Investing in 2022 Leads to
Favorable Valuations

* Investors suffered losses across both equities and fixed income in 2022. However, the market downturn across nearly all asset
classes has created buying opportunities as many asset classes are cheaper at this point in time relative to their historical
valuations.

* In 2022, among the major asset classes, only Commodities posted a significant gain while every other category (except for
Cash) posted double digit losses.

*  The US dollar peaked in July 2022, but then fell in value resulting in international equities outperforming US equities.
International equities still look favorable in 2023, as their valuations are cheaper relative to their historical valuations and
their US counterparts.

*  The Federal Reserve raised its benchmark Fed Funds rate to 4.25 — 4.50%, the highest level in 15 years. If the inflation rate
continues to fall, we anticipate the Fed may stop raising rates over the next year.

Are consumers overly pessimistic?

*  Consumer sentiment hit an all time low in June 2022 but is slowly improving. The pandemic, stream of negative information
from social media, and the war in Ukraine have made people gloomy.

* Inflation peaked in June at 9.0%, as measured by the Consumer Price Index. For the first time in 40 years, the rate of inflation
was over 7%. Since June, inflation has steadily declined and we anticipate it continuing to decline in 2023. However
rents/shelter remain high, due to the low inventory of homes and rising interest rates for home buyers.

*  The consumer represents over 68% of GDP and consumer spending is a big driver of economic growth. Consumer spending
was strong in 2020 & 2021 due to stimulus and unemployment checks, and strong in 2022 as a result of excess credit card
spending. We anticipate slower economic growth in 2023 due to a slow down in consumer spending. Two potential drivers of
reduced spending include less savings for the consumer to spend, as the personal savings rate fell to 2.4% in 2022 and less room
to spend on credit cards.

*  What to do now? Review and rebalance your portfolio. If your goals and time horizon have not changed, do not overreact to
market forces. Many investors feel uneasy about their portfolios but if you wait until you feel better to take buying actions then
the train will have already left the station as markets are always forward looking. If your retirement plans and goals have not
changed, then stay invested for your future success!

AssetGrade is a registered investment adviser. For information about AssetGrades's registration status and business operations, please consult the Firm's Form ADV A
disclosure documents, the most recent versions of which are available on the SEC's Investment Adviser Public Disclosure website at www.adviserinfo.sec.gov. A\
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AssetGrade Market Summary
Across the board all asset classes look cheaper

Asset class valuations
Z-scores based on 20-year average valuation measures
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Source: Bloomberg, BLS, CME, FactSet, MSCI, Russell, Standard & Poor’s, J.P. Morgan Asset Management.
U.S. Large Cap: S&P 500, U.S. Small Cap: Russell 2000, U.S. Mid Cap: Russell Midcap; EM Equity: MSCI EME, DM Equity: MSCI EAFE, U.S. Value:

Russell 1000 Value, U.S. Growth: Russell 1000 Growth, U.S. High Yield: J.P. Morgan Domestic High Yield Index, U.S. Core Bond: Bloomberg US
Aggregate, Treasuries: Bloomberg U.S. Aggregate Government - Treasury, Munis: Bloomberg Municipal Bond. *Munis yield-to-worst is based on

the tax-equivalent yield-to-worst assuming a top-income tax bracket rare of 37% plus a Medicare tax rate of 3.8%. P M
Guidetothe Markets - U.S. Data are as of December 31, 2022. J, . Organ
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AssetGrade Market Summary

Forward Price Earnings Ratios are

Equity valuations were more reasonable in 2022 still below the 25-year average

S&P 500 Index: Forward P/E ratio
28x
Valuation measure Description Latest 25-year avg.* ?l::.d:i-‘(}acl)::;
26x PIE Forward P/E 16.65x  16.82x 0.05
CAPE Shiller's P/E 27.96x 27.93x 0.01
24x Div. Yield Dividend yield 1.81% 1.99% 0.53
P/B Price to book 3.42x 3.10x 0.40
22x P/ICF Price to cash flow ~ 12.42x 11.19x 0.56
EY Spread EY minus Baayield 0.17% 0.27% 0.05
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Source: FactSet, FRB, Refinitiv Datastream, Robert Shiller, Standard & Poor’s, Thomson Reuters, J.P. Morgan Asset Management.

Price-to-earnings is price divided by consensus analyst estimates of earnings per share for the next 12 months as provided by IBES since December 1997

and by FactSet since January 2022. Current next 12-months consensus earnings estimates are $231. Average P/E and standard deviations are calculated

using 25 years of history. Shiller’s P/E uses trailing 10-years of inflation-adjusted earnings as reported by companies. Dividend yield is calculated as the next

12-months consensus dividend divided by most recent price. Price-to-book ratio is the price divided by book value per share. Price-to-cash flow is price

divided by NTM cash flow. EY minus Baa yield is the forward earnings yield (consensus analyst estimates of EPS over the next 12 months divided by price) lPMorgan
minus the Moody’s Baa seasoned corporate bond yield. Std. dev. over-/under-valued is calculated using the average and standard deviation over 25 years

for each measure. *P/CF is a 20-year average due to cash flow availability.

Guideto the Markets - U.S. Data are as of December31,2022. ASSET MANAGEMENT
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AssetG rade Market Summa ry In 2022 only Commodities and Cash are positive. Diversified

portfolios while negative did provide downside protection relative to

Asset CIaSS Returns the sharp declines in Equities .

2008 - 2022
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Ann. Vol.
Fixed
Income
5.2%

Coahh Fixed Fixed
Income i Income
1.8% 7.8% 0.0%

Asset = Fixed Fixed
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High Fixed
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Fixed Fixed Fixed Fixed Fixed
Income | Income i Income | Income “| Income
4.2% -2.0% 2.6% 3.5% 8.7%

Fixed Fixed Comt Fixed Fixed
Income | Income : i ' Y- Income Income
5.9% 6.5% 7.7% -1.5% 4.2%

Cash Cash , Comdty. | Comdty. | Comdty. | Comdty. | Cash : (o1} : Comdty.

0.1% 0.1% -17.0% -24.7% 0.3% 2.2% > -2.6%

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management.

Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield: Bloomberg Global HY

Index, Fixed Income: Bloomberg US Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio assumes the following

weights: 256% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25% in the Bloomberg US Aggregate, 5% in the Bloomberg 1-3m

Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg Commodity Index and 5% in the NAREIT Equity REIT Index. Balanced portfolio assumes

annual rebalancing. Annualized (Ann.) return and volatility (Vol.) represents period from 12/31/2008 to 12/31/2021. Please see disclosure page at end for index

definitions. All data represents total return for stated period. The “Asset Allocation” portfolio is for illustrative purposes only. Past performance is not indicative of future L. Organ

returns.
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AssetGrade Market Summary
Across the pond...international valuations more favorable than US

Global earnings growth
Calendar year consensus estimates
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Source: FactSet, MSCI, Standard & Poor’s, Thomson Reuters, J.P. Morgan Asset Management.
Calendar year consensus estimates are based on pro-forma earnings. MSCI Europe includes the eurozone as well as countries not in the currency bloc,
such as Norway, Sweden, Switzerland and the UK (which collectively make up 44% of the overall index). Past performance is not a reliable indicator of current
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andfutureresults.
Guideto the Markets - U.S. Data are as of December31,2022.

Global valuations

Current and 25-year next 12 months price-to-earnings ratio
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AssetGrade Market Summary
Fixed income market dynamics

Source: Bloomberg, FactSet, Standard & Poor’s, U.S. Treasury, J.P. Morgan Asset Management. Sectors shown above are provided by Bloomberg unless otherwise noted
and are represented by - U.S. Aggregate; MBS: U.S. Aggregate Securitized - MBS; ABS: J.P. Morgan ABS Index; Corporates: U.S. Corporates; Municipals: Muni Bond; High
Yield: Corporate High Yield; Leveraged Loans: J.P. Morgan Leveraged Loan Index TIPS: Treasury Inflation-Protected Securities; Convertibles: U.S. Convertibles

Yield Return Impact of a 1% rise or fall in interest rates
: : Total return, assumes a parallel shift in the yield cure
US.Treasuries 1213112022 12/31/2021 2022 V8- (Correlation Correlation
Maturity to 10-year to S&P 500
2Y UST
2-Year 4.41% 073%  -411% 2years 0.71 -023
5Y UST
5.-Year 3.99% 126%  -9.74% 5 0.93 -0.19
TIPS
TIPS 158%  -1.04%  -11.85% 10 0.60 0.33
10-Year 3.88% 152%  -16.33% 10 1.00 017 10v UST
21.1%
30-Year 397%  190%  -3329% 30 093 019 30Y UST 4329, °
Sector U.S. Aggregate
US.Aggregate  468%  175%  -1301% 84 085 019 IG Corps
IG Corps 542%  233% -1576%  10.9 051 046 Convertibles
Convertibles 7.05% 366%  -18.92% = -0.17 0.87 UsS. HY
U.S. HY 8.96% 421%  -11.19% 55 -0.12 0.74 Municipals
Municipals 3.55% 1.11% -8.53% 13.0 048 0.20 MBS
MBS 4.71% 198% -1181% 78 0.78 0.11 aes W 1% fall
i 0/, . 1% rise o
ABS 5.89% 1.96% 3.23% 36 0.01 0.06 Leveraged Loans 13.9%
9.0%
Leveraged Loans 11.41% 4.60% 0.06% 24 -0.37 0.60 -20% -10% 0% 10% 20% 30%

Composite. Convertibles yield is as of most recent month end and is based on U.S. portion of Bloomberg Global Convertibles Index Yield and return information based J P Morgan
. .

on bellwethers for Treasury securities. Sector yields reflect yield-to-worst. Convertibles yield is based on U.S. portion of Bloomberg Global Convertibles. Correlations are
based on 15-years of monthly returns for all sectors. Past performance is not indicative of future results.

Guide to the Markets - U.S. Data are as of December 31, 2022. ASSET MANAGEMENT



AssetGrade Market Summary
The Fed and interest rates

Expect Fed to continue raising
rates in short term, then pause if

inflation heads in the right

direction

Federal funds rate expectations
FOMC and market expectations for the federal funds rate
8%I|

== Federal funds rate FOMC December 2022 forecasts

€ FOMC year-end estimates Percent
7% 2022 2023 2024 2025 °"9

€ Market expectations run*

€ FOMC long-run projection* Change in real GDP, 4Qto 4Q 05 05 16 1.8 1.8
6% Unemploymentrate, 4Q 3.7 46 46 45 40

Headline PCE inflation, 4Q to 4Q 5.6 31 25 24 2.0 510%
Core PCE inflation, 4Qto 4Q 48 35 25 20 »
5% A
0, °* . '.
=0 4.59%, g, 410%
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2
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Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.

Market expectations are based off of the respective Federal Funds Futures contracts for December expiry. *Long-run projections are the rates of growth,
unemployment and inflation to which a policymaker expects the economy to converge over the next five to six years in absence of further shocks and under
appropriate monetary policy. Forecasts are not a reliable indicator of future performance. Forecasts, projections and other forward-looking statements are
based upon current beliefs and expectations. They are for illustrative purposes only and serve as an indication of what may occur. Given the inherent
uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual events, results or performance may differ
materially from those reflected or contemplated.

Guideto the Markets - U.S. Dataare as of December31,2022.
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AssetGrade Market Summary
Where might we go from here?

Consumer
sentiment is
improving , but
still at historically

low levels
Consumer Sentiment Index and subsequent 12-month S&P 500 returns
120
Avg. subsequent 12-mo. S&P 500 returns
8 sentiment peaks +4 1% Jan.2000:-2.0%
110 8 sentiment troughs +24 9% Jan. 2004:
+4.4% Feb. 2020:
. 29.09
Aug. 1972: Mar. 1984: +13.5% — +29.0%
i : ; a
100 -6.2% -4.2% Jan. 2015:-2.7%
May 1977:+1.2%
90
_____ - T T s AL A s S . -
Average: 85.6
80
Mar. 2003:
70 +32.8% Oct. 2005:
+14.2% Apr. 2020:
+43.6%
v
60 Oct. 1990:+29.1%
Dec. 2022:
Feb. 1975: / 59.7
50 +22.2% Nov. 2008: Aug. 2011:
May 1980: Sentiment cycle turning point and subsequent +22.2% +15.4%
+20.0% 12-month S&P 500 Index return
40 T

il A3 SIS W

Source: FactSet, Standard & Poor’s, University of Michigan, J.P. Morgan Asset Management.
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Peak is defined as the highest index value before a series of lower lows, while a trough is defined as the lowest index value before a series of

higher highs. Subsequent12-month S&P 500 returns are price returns only, which excludes dividends. Past performance is not a reliable indicator

of current and future results.
Guide to the Markets — U.S. Data are as of December 31, 2022.
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AssetG rade MarkEt Summa ry Inflation should continue to

moderate, as economy slows

The whole inflation story

Consumer Price Index, components
m/m % change, seasonally adjusted

2021 2022
Weight Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
Headline CPI, yly 100.0 42% 49% 53% 53% 52% 54% 62% 68% 71% 75% 7.9% m_ 8.2% 82% 78% 7.1%
Core CPI, yly 783 3.0% 3.8% 44% 42% 40% 4.0% 4.6% 50% 55% 6.0% 6.1% 6.0% 5.9% 5.9% m
Headline CPl, m/m 1000 03% 02% 04% 06% 0.6% 07% 09% 05% 03% 04% 09% 07% 06% 06% 0.8% - 0.3% 0.4%
Core CPIl, m/m 783 _ 0.3% 0.7% 0.3% ’E 03% 0.6% 05% 06% 06% 05% 03% 0.6% 06% 07% 03% 06% 06% 0.3% 0.2%
Energy 8.0 3.7% 28% 46% 56% -12% 07% 21% 16% 19% 12% 3.7% 24% 0.9% 21% 1.8% -1.6%
Gasoline 40 7.0% 58% 82% 10.3% -3.3% 0.6% 3.3% 25% 25% 1.1% 4.6% 45% 1.3% -49% 4.0% -2.0%
Electricity 27 06% 00% 05% 02% 07% 05% 02% 02% 1.0% 06% 14% 02% 0.5% 04% 01% -0.2%
Utility Gas 1.0 05% -04% 1.7% 24% 22% 18% 1.8% 22% 1.6% 29% 59% 03% -03% -0.5% 2.9% -
Food 13.7 ’E 04% 05% 07% 07% 04% 09% 09% 08% 05% 09% 1.0% 1.0% 0.9% 0.8% 0.8% 0.6% 0.5%
Food at home 85 | 03% 04% 04% 0.7% 06% 04% 12% 09% 03% 0.4% 1.0%- 1.0% 07% 04% 0.5%
Food away from home 52  04% 0.3% 0.6% 07% 0.4% 03% 0.6% 0.5%
Core goods 21.2  0.0% 0.1% -0.1% 04% 04% 03% 11% 09% 12% 1.0% 0.4% - 0.2% 0.7% 0.8% 0.2% 0.5%
Apparel 25 0.5% 04% 0.6% 11% 05% 01% 0.3% - 06% 07% 11% 11% 07% 0.6% - 0.7% 0.8% -0.1% 0.2%
New vehicles 4.1 0.6% 0.1% 0.0% 0.5% 12% 13% 13% 12% 1.2% 0.0% 03% 02% 1.1% 1.0% 0.7% 06% 0.8% 0.7%
Used cars 38 -11% -09% -0.7% 0.3% 0.0% -05% 25% 24% 33% 15% -0.2%- -04% 18% 1.6% -04% -01% -1.1%
Medical care commod 15  -02% -o.1%- 01% 0.6% 0.0% -04% 0.2% 0.3% 06% 0.1% o.o%- 03% 02% 0.1% 03% 04% 06% 02% -01% 0.0% 0.2%
Core services 57.1 04% 0.4% 0.3% 02% 04% 04% 03% 04% 0.5%
Shelter 326 03% 0.4% 0.4% 04% 0.5% 05% 04% 03% 0.5%
Rent of primary res. 74 0.3% 0.2% 02% 04% 04% 04% 04% 05% 0.6%
OER 24.0 03% 0.3% 0.3% 04% 04% 04% 04% 04% 0.4%
Medical care senices 69 -01% 05% 04% 0.1% 0.0% -0.1% 0.0% 0.2% 02% 04% 03% 0.3% 0.6% 0.1%
Transportation senvices 59 -02% -03% 04% 1.0% 22% 1.7% 1.1%_ 02% 0.7% 0.0% 1.0% 1.4% 2.0%- 13% 21% -05% 0.5% 19% 08% -0.1%

Source: BLS, FactSet, J.P. Morgan Asset Management. Heatmap shading is relative to the two-year period shown. Component weights may not add
t0100. OER refers to owner’s equivalent rent.

Guide to the Markets - U.S. Data are as of December 31, 2022. J.P, Morg an
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AssetGrade Market Summary

Inflation drivers and expectations

Energy prices have come down,
however rents/shelter prices

/ increase

Contributors to headline inflation
Contribution to y/y % change in CPI, not seasonally adjusted

11%
[l Energy [ New andused vehicles

10% Il other [ Foodathome

0

[l Restaurants, hotels and transp.

. B shelter 9.1%

’ 8.5% 8.6% 8.5%

8.3% 8.3% g 29,
8% 7.9%
7.5%
7.0%
7% [6.8%
6%
5%
4%
3%
2%
1%
0%
Nov'21 Jan'22 Mar'22 May22 Jul22  Sep 22

Inflation expectations, next 5 years
% change vs. prior year, non-seasonally adjusted
45%
10yr Avg. Latest*
4.0% Consumer expectations 2.7% 2.9%
Professional forecasters 2.3% 2.9%
Syr inflation breakevens 1.8% 2.3%
3.5%
7.7%
7.1% 3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
00% T T T T T T T T T 1
Nov 22 M2 3 14 15 16 17 18 9 20 21 22

Source: Bureau of Labor Statistics, FactSet, Federal Reserve Bank of Philadelphia, University of Michigan, 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 owner’s equivalent rent and rent of primary residence. “Other” primarily reflects household furnishings, apparel,
education and communication services, medical care services and other personal services. *Reflects the latest daily 5yr/5yr breakevens, preliminary
or final Consumer Sentiment survey, and the quarterly Survey of Professional Forecasters interpolated to a monthly series. The Survey of Professional
Forecasters reflects the median estimate by professional forecasters of average CPI inflation over the next 5 years. The series has been adjusted by
J.P. Morgan Asset Management to exclude realized inflation readings within the forecast window.

Guide to the Markets - U.S. Data are as of December 31, 2022.
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The consumer represents over 68% of GDP, consumer spending is a

ASSEtG rade MarkEt Summa ry large driver of economic growth ’
Real GDP Components of GDP
Billions of chained (2012) dollars, seasonally adjusted at annual rates 3Q22 nominal GDP, USD trillions
$21,000 $28
4.3% Housing
$20.000 GDP (%) 4Q21 1Q22 2Q22 3Q22 .
' Q/Qsaar 7.0 -1.6 -0.6 3.2 7 13.5% Investment ex-housing
YIY 57 37 1.8 1.9 $23
$19,000
17.5% Gov't spending
$18,000 $18
$17,000
$13
$16,000
$15,000 s8 68.2% Consumption
$14,000
$3
$13,000
$12,000 T T T T T T v T v T .
01 03 05 07 09 11 M3 15 17 19 21 -$2 -3.5% Net exports

Source: BEA, FactSet, J.P. Morgan Asset Management. Values may not sum to 100% due to rounding. Trend growth is measured as the average
annual growth rate from business cycle peak 1Q01to business cycle peak 4Q19.

Guide to the Markets - U.S. Data are as of December 31, 2022. J P M OI‘ gan
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High inflation and a continued pace of spending has led to a drop in

AssetGrade Market Summary the personal savings rate

Consumer balance sheet Household debt service ratio
3Q22, trillions of dollars outstanding, not seasonally adjusted Debt payments as % of disposable personal income, SA
$180 14% 4Q07: 13.2%
3Q07 Peak $85.3tn = 9. L0
: 3 —>
Total assets: $162.5tn 1Q09 Low  $73.9tn 13%
$160
12%
11%
$140 Homes: 29%
10%
$120 9%
Other tangible: 5% 8%

$100 Deposits: 10% '80 85 90 95 00 05 M0 "5 0
- 0

Household excess savings

$80 A Trillions of USD
ALl U S5 78 Other non-revolving: 2% 70 Bask cxcass savingl, 3 3
. 2.1 :

Revolving*: 6% & 28
$60 9 z 6.0 18 £
Auto loans: 7% } Personal savings @
Other liabilities: 10% 0320 13 @
Student debt: 9% 540 S
$40 £ 08 &
Other financial assets: 39% ? 3.0 Excess saviligs B
5 Total liabilities: $19.2tn g0 03 3
e -
$ 10 028
Mortgages: 66% ’ Pre-pandemic trend <

$0 0.0 . : . . 07

Assets Liabilities 18 19 20 21 2

Source: FactSet, FRB, J.P. Morgan Asset Management; (Top and bottom right) BEA.

Data include households and nonprofit organizations. SA — seasonally adjusted. *Revolving includes credit cards. Values may not sum to 100%

due to rounding. **4Q22 figures for debt service ratio are J.P. Morgan Asset Management estimates. From March 2020 to August 2021, consumers

amassed a peak $2.1 trillion in excess savings relative to the pre-pandemic trend. Since August 2021, consumers have drawn down on those J PMorgan
excess savings, with the remaining reflected in the chart annotation. b

Guide tothe Markets - U.S. Data are as of December 31, 2022. ASSET MANAGEMENT
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AssetGrade Market Summary
Diversification over time

Range of stock, bond and blended total returns
Annual total returns, 1950-2022

60%
Annual avg. Growth of $100,000 over
50% total return 20 years
Stocks 11.1% $818,078
40% Bonds 5.5% $292,662
50/50 portfolio 8.7% $527,055
30%
20%
() 160
10% 16% %o
0% "
ay 1% 2% 1%
-10%
-20%
-30%
-40%
-50%
1-yr. 5-yr. 10-yr. 20-yr.
rolling rolling rolling

Source: Bloomberg, FactSet, Federal Reserve, Robert Shiller, Strategas/Ibbotson, J.P. Morgan Asset Management.

Returns shown are based on calendar year returns from 1950 to 2021. Stocks represent the S&P 500 Shiller Composite and Bonds represent
Strategas/Ibbotson for periods from 1950 to 2010 and Bloomberg Aggregate thereafter. Growth of $100,000 is based on annual average total
returns from 1950 to 2022.

Guide to the Markets — U.S. Data are as of December 31, 2022.
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Disclosures

Certified Financial PlannersTM (CFP®) are licensed by the CFP® Board to use the CFP® mark. CFP® certification requirements include: Bachelor’s degree from an accredited
college or university, completion of the financial planning education requirements set by the CFP® Board (www.cfp.net), successful completion of the CFP® Certification Exam,
comprised of two three-hour sessions, experience requirement: 6,000 hours of professional experience related to the financial planning process, or 4,000 hours of Apprenticeship
experience that meets additional requirements, successfully pass the Candidate Fitness Standards and background check, agree annually to be bound by CFP® Board’s Standards
of Professional Conduct, and complete 30 hours of continuing education every two years, including two hours on the Code of Ethics and Standards of Professional Conduct.

Chartered Financial Analyst® (CFA®) are licensed by the CFA® Institute to use the CFA® mark. CFA® certification requirements: Hold a bachelor's degree from an accredited
institution or have equivalent education or work experience, successful completion of all three exam levels of the CFA® Program, have 48 months of acceptable professional work
experience in the investment decision-making process, fulfill society requirements, which vary by society. Unless you are upgrading from affiliate membership, all societies require
two sponsor statements as part of each application; these are submitted online by your sponsors.

The opinions expressed herein are those of AssetGrade, LLC (AssetGrade) and are subject to change without notice. Nothing in this material should be construed as an offer to
purchase or sell any product or security. AssetGrade is an independent investment adviser registered under the Investment Advisers Act of 1940, as amended. Registration does
not imply a certain level of skill or training. More information about AssetGrade, including our investment strategies, fees and objectives, can be found in our Form ADV Part 2, which
is available upon request.

All indexes are unmanaged and an individual cannot invest directly in an index. Index returns do not include fees or expenses.

Equities:

The Dow Jones Industrial Average is a price-weighted average of 30 actively traded blue-chip U.S. stocks.

The MSCI ACWI (All Country World Index) is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging
markets.

The MSCI EAFE Index(Europe, Australasia, Far East)is a free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding
the US & Canada.

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance in the global emerging markets.
The MSCI Europe Index is a free float-adjusted market capitalization index that is designed to measure developed market equity performance in Europe.
The MSCI Pacific Index is a free float-adjusted market capitalization index that is designed to measure equity market performance in the Pacific region.
The Russell 1000 Index® measures the performance of the 1,000 largest companies in the Russell 3000.
The Russell 1000 Growth Index® measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values.
The Russell 1000 Value Index® measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values.
The Russell 2000 Index® measures the performance of the 2,000 smallest companies in the Russell 3000 Index.
The Russell 2000 Growth Index® measures the performance of those Russell 2000 companies with higher price-to-book ratios and higher forecasted growth values.
The Russell 2000 Value Index® measures the performance of those Russell 2000 companies with lower price-to-book ratios and lower forecasted growth values.
The Russell 3000 Index® measures the performance of the 3,000 largest U.S. companies based on total market capitalization.
The Russell Midcap Index® measures the performance of the 800 smallest companies in the Russell 1000 Index.
The Russell Midcap Growth Index ® measures the performance of those Russell Midcap companies with higher price-to-book ratios and higher forecasted growth values. The stocks are also
members of the Russell 1000 Growth index.
The Russell Midcap Value Index ® measures the performance of those Russell Midcap companies with lower price-to-book ratios and lower forecasted growth values. The stocks are also members of
the Russell 1000 Value index.
The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities market. The index includes a representative sample of 500 leading companies in leading industries of the U.S.
economy. The S&P 500 Index focuses on the large-cap segment of the market; however, since it includes a significant portion of the total value of the market, it also represents the market.
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Disclosures
Fixed income:

The Bloomberg Barclays 1-3 Month U.S. Treasury Bill Index includes all publicly issued zero-coupon US Treasury Bills that have a remaining maturity of less than 3 months and more than 1 month,
are rated investment grade, and have $250 million or more of outstanding face value. In addition, the securities must be denominated in U.S. dollars and must be fixed rate and non convertible.

The Bloomberg Barclays Global High Yield Index is a multi-currency flagship measure of the global high yield debt market. The index represents the union of the US High Yield, the Pan-European
High Yield, and Emerging Markets (EM) Hard Currency High Yield Indices. The high yield and emerging markets sub-components are mutually exclusive. Until January 1, 2011, the index also included
CMBS high yield securities.

The Bloomberg Barclays Municipal Index: consists of a broad selection of investment-grade general obligation and revenue bonds of maturities ranging from one year to 30 years. It is an unmanaged
index representative of the tax-exempt bond market.

The Bloomberg Barclays US Dollar Floating Rate Note (FRN) Index provides a measure of the U.S. dollar denominated floating rate note market.

The Bloomberg Barclays US Corporate Investment Grade Index is an unmanaged index consisting of publicly issued US Corporate and specified foreign debentures and secured notes that are rated
investment grade (Baa3/BBB or higher) by at least two ratings agencies, have at least one year to final maturity and have at least $250 million par amount outstanding. To qualify, bonds must be SEC-
registered.

The Bloomberg Barclays US High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt issues from countries designated as emerging markets (sovereign
rating of Baal/BBB+/BBB+ and below using the middle of Moody’s, S&P, and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuers in non-EMG countries are included.

The Bloomberg Barclays US Mortgage Backed Securities Index is an unmanaged index that measures the performance of investment grade fixed-rate mortgage backed pass-through securities of
GNMA, FNMA and FHLMC.

The Bloomberg Barclays US TIPS Index consists of Inflation-Protection securities issued by the U.S. Treasury.

The J.P. Morgan Emerging Market Bond Global Index(EMBI)includes U.S. dollar denominated Brady bonds, Eurobonds, traded loans and local market debt instruments issued by sovereign and
quasi-sovereign entities.

The J.P. Morgan Domestic High Yield Index is designed to mirror the investable universe of the U.S. dollar domestic high yield corporate debt market.

The J.P. Morgan Corporate Emerging Markets Bond Index Broad Diversified (CEMBI Broad Diversified)is an expansion of the J.P. Morgan Corporate Emerging Markets Bond Index (CEMBI). The
CEMBI is a market capitalization weighted index consisting of U.S. dollar denominated emerging market corporate bonds.

The J.P. Morgan Emerging Markets Bond Index Global Diversified (EMBI Global Diversified) tracks total returns for U.S. dollar-denominated debt instruments issued by emerging market sovereign
and quasi-sovereign entities: Brady bonds, loans, Eurobonds. The index limits the exposure of some of the larger countries.

The J.P. Morgan GBI EM Global Diversified tracks the performance of local currency debt issued by emerging market governments, whose debt is accessible by most of the international investor
base.

Other asset classes: The Alerian MLP Index is a composite of the 50 most prominent energy Master Limited Partnerships (MLPs) that provides investors with an unbiased, comprehensive benchmark
for the asset class. The Bloomberg Commodity Index and related sub-indices are composed of futures contracts on physical commodities and represents twenty two separate commodities traded on
U.S. exchanges, with the exception of aluminum, nickel, and zinc. The Cambridge Associates U.S. Global Buyout and Growth Index® is based on data compiled from 1,768 global (U.S. & ex—U.S.)
buyout and growth equity funds, including fully liquidated partnerships, formed between 1986 and 2013.The CS/Tremont Hedge Fund Index is compiled by Credit Suisse Tremont Index, LLC. It is an
asset-weighted hedge fund index and includes only funds, as opposed to separate accounts. The Index uses the Credit Suisse/Tremont database, which tracks over 4500 funds, and consists only of
funds with a minimum of US$50 million under management, a 12-month track record, and audited financial statements. It is calculated and rebalanced on a monthly basis, and shown net of all
performance fees and expenses. It is the exclusive property of Credit Suisse Tremont Index, LLC. The HFRI Monthly Indices (HFRI) are equally weighted performance indexes, utilized by numerous
hedge fund managers as a benchmark for their own hedge funds. The HFRI are broken down into 4 main strategies, each with multiple sub strategies. All single-manager HFRI Index constituents are
included in the HFRI Fund Weighted Composite, which accounts for over 2200 funds listed on the internal HFR Database. The NAREIT EQUITY REIT Index is designed to provide the most
comprehensive assessment of overall industry performance and includes all tax-qualified real estate investment trusts (REITs) that are listed on the NYSE, the American Stock Exchange or the
NASDAQ National Market List. The NFI-ODCE, short for NCREIF Fund Index - Open End Diversified Core Equity, is an index of investment returns reporting on both a historical and current basis the
results of 33 open-end commingled funds pursuing a core investment strategy, some of which have performance histories dating back to the 1970s. The NFI-ODCE Index is capitalization-weighted
and is reported gross of fees. Measurement is time-weighted.

The U.S. Treasury Index is a component of the U.S. Government index.
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