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JULEXCAPITAL

The nature of change

95% of the time it’s about speed or pace
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Nature of change - There are two very different kinds of change JULENCAPITAL

The “5% of the time”

The “95% of the time”

About. . . direction
About . .. speed or pace

Worst possible approach
Best possible approach

See what worked best in the past and modify

See what worked best in the past and modity it at the edges to reflect current day realities

it at the edges to reflect current day realities
Guarantees faceplant

For internal use only, do not share with clients or prospects 10



Speed of change - An example of the 95% JULENCAPITAL
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When was the last time we had
directional change?

Maybe the 1970s?

NO.... probably not

For internal use only, do not share with clients or prospects



Era 1971-1986 JULENCAPITAL

OPEC oil embargos to the U.S.
1973 Arab-Israeli War

* Race Riots in most major cities

* Unemployment rising to highest level since The Great Depression

* Interest rates hit 16 2%
e Series of three economic recessions

Black Monday (Oct 1987) when the market
fell -25% in just 120 minutes

* Highest inflation in over 100 years

SR R | How inflation
* Qil rose 1,140% in just over nine years N B LS N is destroying the
- AN B = g Sstock market

* Regan revolution that transformed American politics

For internal use only, do not share with clients or prospects
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Opportunistic CIO K-1 Benchmark Index
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JULEXCAPITAL

The last time we had directional
change

Was probably the broadly-defined WWII era
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Directional change - A second example of the 5%

1929-1946

* Great Depression of 1929

* World War Il

e Eight-year drought - The Dust Bowl

* ENIAC began the computer revolution

* A scalable market for U.S. Treasury bonds was developed

$

* Large and rapidly growing economy  Leader of the Free World

* Relatively separate from the rest of the world, * Major provider of capital to other nations
endeavoring to remain apart and uninvolved S Nettar utlder
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Why directional change now? Part 1 JULENCAPITAL

* Fossil to renewables

* Haves versus the have-nots
* China cold war

* Velocity of money

* Interest rates

 Fundamental intrinsic valuations  (on stocks, bonds, and trophy real estate)

For internal use only, do not share with clients or prospects



Why directional change now? Part 2 JULENCAPITAL

e Zombies

* Weather and demographics

* Suppression of creative destruction  (undermining evolution, renewal, and future opportunity)

* European war

e Reinvention of four industries  (Transportation, Medicine, Energy, Digital finance and contracting)
I'{4 V/4 °

* An “Andrew Jackson” governmental regression

* Deglobalization

For internal use only, do not share with clients or prospects



Why directional change now? Part 1 JULENCAPITAL

* Fossil to renewables

(- Haves versus the have-nots )

* China cold war
* Velocity of money
* |nterest rates

 Fundamental intrinsic valuations  (on stocks, bonds, and trophy real estate)
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Wealth inequality - this is not just a U.S. issue JULENCAPITAL

60 Bottom 90% Exhibit17: Labor income-to-GDP ratio
Own 32% of Wealth 52%
" Top 10%
Own 68% of Wealth
40 49%
30
46%
20
10
I 43%
0 — |
Top 1% 90-99% 50-90% Bottom 50%
M % of Population 1 9 40 50 40%
W % of Wealth 30 38 30 2 1950 1965 1980 1005 2010

Source: U.S. BEA, as of June 30, 2021.
Source: Statista
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Why directional change now? Part 2 JULENCAPITAL

e Zombies

* Weather and demographics

(‘ Suppression of creative destruction  (undermining evolution, renewal, and future opportunity) )

* European war
* Reinvention of four industries  (Transportation, Medicine, Energy, Digital finance and contracting)
* An “Andrew Jackson” governmental regression

* Deglobalization

For internal use only, do not share with clients or prospects
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Lack of creative destruction

Exhibit 7: G4 central bank reserves

$ trillions
$30

wECB = BoJ mFed mPBOC $28 trillion

$25

$20

$15

$10

$5
S4 trillion

2005 2008

source: Macrobond, FS Investments, as of October 24, 2021.
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Why directional change now? Part 2 JULENCAPITAL

e Zombies
* Weather and demographics

* Suppression of creative destruction  (undermining evolution, renewal, and future opportunity)

* European war

(‘ Reinvention of four industries  (Transportation, Medicine, Energy, Digital finance and contracting) )

* An “Andrew Jackson” governmental regression

* Deglobalization
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Transportation JULEXCAPITAL

 Not about “cars”

* |t’s about
* Cars
* Trucks
* Buses
* Farm equipment
* |Industrial equipment

 Not about “electric”

* |t's about

e Conversion from fossil fuels to renewables
* Autonomy
* Abandoning ownership

For internal use only, do not share with clients or prospects
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Who makes the most cars JULENCAPITAL

Global Auto Makers Share (%) of Combined TTM Revenues
LI Auto, 0.09 _Ferrari, 0.20 _NIO, 0.21  Maruti Suz uki, 0.36

Xpeng, 0.07 —»:1."-. _— Geely, 0.62
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Honda, 5.45
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Toyota, 11.85

Ford, 5.47

Daimler, 7.92



Who has the largest market capitalization

JULEX

/

CAPITAL

Global Auto Makers Share (%) of Combined Market Caps

Porsche, 0.91 Maruti Suzuki, 1.01

Geely, 1.03

KIA, 0.89 —\ \, LI Auto, 1.05
Volvo, 0.86 “\“& Hyundai, 1.15
Tata, D.?E___ B m\‘“\ /rsg|c 1.17
v Xpeng, 1.32

__Ferrari, 1.47
__Honda, 1.62

__ Stellantis, 1.98

Tesla, 32.72 __—NIO, 2.10

___BnW, 2.12
~ Great Wall, 2.14

Ford, 2.44

GM, 2,81

Lucid, 2.82

Daimler, 32.34

BYD, 3.88

All Others, 12.01 Volkswagen, 4.23

Rivian, 4.74

Toyota, 9.42




Electric vs gas autos JULENCAPITAL

EVs Versus Traditional Auto Makers

100 38.03
20 MEV M Traditional
&0
70
29.30
b0
20
A0
30
20
10
191
0
% of Global Auto Maker Sales % of Global Auto Maker Market Cap
Who makes what Who’s worth what
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Energy
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Energy JULEXCAPITAL

* Yes, the world has begun the conversion from fossil to renewables

* Renewables

e Solar

* Wind

* Geothermal
* Ocean

* Hydro

* Fission

* Fusion

 BUT....Thatis not the real story
* The real story is all about . . . Energy storage

For internal use only, do not share with clients or prospects



#1 - Batteries JULENCAPITAL

BATTERIES

The contributions of a number of scientists and innovators created our understanding of
the forces of electricity, but Alessandro Volta is credited with the invention of the first
battery in 1800. On its most basic level, a battery is a device consisting of one or more
electrochemical cells that convert stored chemical energy into electrical energy

Learn More

We’re going to need a lot more grid storage
New iron batteries could help.

Flow batteries made fromiron, salt, and water promise a nontoxic way to store
enough clean energy to use when the sunisn’t shining.

By Dawn Stover February 23,2022
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#2 - Thermal energy storage JULEXCAPITAL

THERMAL ENERGY STORAGE

Modern solar thermal power plants produce all of their energy when the sun is shining
during the day. The excess energy produced during peak sunlight is often stored in
thermal energy storage facilities - in the form of molten salt or other materials - and can
be used into the evening to generate steam to drive a turbine to produce electricity.

LT A R ey ‘
Sy p;'f%‘y~»w T L P Learn Mo re
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#2 - Thermal energy storage JULENXCAPITAL

Danish Startup Gets Billionaire Backing to
Store Energy in Salt

By Morten Buttler +Follow
December 5, 2021, 12:00 PM MST

A startup developing a technology to store energy in molten salt has raised
about $12 million from backers, including Denmark’s richest man.

Hyme will spend some of the money on a pilot plant to find new ways to
store unused electricity from wind and solar, Chief Executive Officer Ask
Lovschall-Jensen said in an interview. And the Danish company is already
considering another financing round “to ensure that we can head toward
global deployment,” he said.
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Molten Salt concept illustration. Source: Hyme
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#3 - Mechanical energy storage JULEXCAPITAL

MECHANICAL ENERGY STORAGE

Mechanical energy storage systems take advantage of kinetic or gravitational forces to
store inputted energy. While the physics of mechanical systems are often quite simple
(e.g. spin a flywheel or lift weights up a hill), the technologies that enable the efficient and
effective use of these forces are particularly advanced. High-tech materials, cutting-edge
computer control systems, and innovative design makes these systems feasible in real-

world applications.

Learn More
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#4 - Hydrogen energy storage JULENCAPITAL

HYDROGEN ENERGY STORAGE

Electricity can be converted into hydrogen by electrolysis. The hydrogen can be then
stored and eventually re-electrified. The round trip efficiency today is lower than other
storage technologies. Despite this low efficiency the interest in hydrogen energy storage is
growing due to the much higher storage capacity compared to batteries (small scale) or
pumped hydro and CAES (large scale).

Learn More
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#5 - Pumped hydro power JULEXCAPITAL

PUMPED HYDRO-POWER

Gravity is a powerful. inescapable force that surrounds us at all times - and it also
underpins one of the most established energy storage technologies, pumped hydro-
power. Currently the most common type of energy storage is pumped hydroelectric
facilities, and we have employed this utility-scale gravity storage technology for the better
part of the last century in the United States and around the world.

Learn More

For internal use only, do not share with clients or prospects
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Medicine
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This is far more than vaccine development

JULEXCAPITAL

 mRNA vaccine development

e But...a much broader range of
applications

e Some of the most exciting include
* Displacing conventional agriculture
* Genetically altered organisms

* Large-scale controlled environment
farms

e Factory cultivation

For internal use only,

BIOCONVERGENCE 2040

ENGINEERING INEORMATION

TECHNOLOGY

RAPIDLY EVOLVING

TECHNICAL CAPABILITIE
ARE NOW ENABLING

RESEARCHERS TO:

EMERGING APPLICATIONS
BIOCONVERGENCE
COGNITIVE

SCIENCE
BIOTECH !

-~

FACTORS SHAPING BIOTECH

Visualize, measure,
identify, and manipulate

biological systems at
increasingly smaller scales,

MATERIAL
SCIENCES

Read, write, edit and
-execute DNA, RNA and
amino acids sequences
with high precision to
synthesize useful
organisms and materials.

Collect, digitize, analyze
and store population scale
volumes of biological,
behavioral and
environmental data to
learn and predict how
genes, environment and
lifestyle work together,

Create and merge
biological and
non-biological materials
with novel properties.



or . .. Biological mining and pollution abatement JULENCAPITAL

Bloomberg Green

Digital Video

CanPlants That Suck Metal From
Soil Replace Mining?

Mining is destructive to everything around it but renewable tech requires more
metal than ever. Now there may be a green solution to this conundrum.

By James Bullock and David Rovella
November 23, 2021, 9:45 AM MST

Agro-mining is the process of growing plants that
absorb metal through soil, an elegant mechanism to
clean poisoned lands and maybe gather battery
components like nickel and cobalt without blowing
holes in the ground and laying waste to surrounding
ecosystems. On this episode of The Spark,

For internal use only, do not share with clients or prospects
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Digital finance
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Digital finance and contracting JULENCAPITAL

* No, this is not about Crypto (that was just an unfortunate and temporary malady)

* This is an outgrowth of several technologies . . . all harmonizing together
* Artificial intelligence
* Social networks
* Machine learning
* Mobile applications
» Distributed ledger technology (ie., blockchain)
* Cloud computing
* Big data analytics

For internal use only, do not share with clients or prospects
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Snapshot of current firms operating in the space JULEXCAPITAL

Exhibit 1: Digital asset ecosystem

A quick snapshot of the expansive and developing ecosystem from Wallets & Custody Services to
Infrastructure & Development
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Appreciate - this is not just about finance or banking /! JULENCAPITAL

Exhibit 8: Sector breakdown of US companies that mentioned a digital asset keyword” on an
earnings call skewed to Tech and Financials
NLP analysis 048,117 eamings call transcripts since 1Q'18;avg 3,208 transcripts reviewed perquarter
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Yes, it starts with banking JULENCAPITAL

* The global banking system is
* Old, outdated
e Built from “1950s technology

* |t will be rebuilt from whole-cloth

e Resulting in
* Greater efficiency
* Lower cost
* Enhanced transparency
* Improved surety
* Fewer intermediaries and hand-touches
* Greater speed
* Interoperability (facilitating proprietary applications)
* Improved oversight

For internal use only, do not share with clients or prospects



Early wins

JULEXCAPITAL

* Banking
* |nvestments
* Finance

* Insurance
* Contracting

A nice read on the
topic, but itis 141
pages

Accessible version

BofA GLOBAL RESEARCH

Global Cryptocurrencies and Digital Assets

Digital Assets Primer: Only the first inning

Digital asset sector too large to ignore; not just bitcoin, so

much more

With a 52tn+ market value and 200mn+ users, the digital asset universe Is too large to
Iignore. We believe crypto-based digital assets could form an entirely new asset class.
Bitcoin Is important with a market value of -$900bn, but the digital asset ecosystem Is
so much more: tokens that act llke operating systems, decentralized applications (DApps)
without middlemen, stablecoins pegged to fiat currencies, central bank digital currencies
(CBDCs) to replace national currendies, and non-fungible tokens (NFTs) enabling
connections between creators and fans. Venture Capital digital asset/blockchain
investmentswere $17bn+ In 1TH2021, dwarfing last year's $5.5bn. This creates a new
generation of companies for digital assets trading, offerings and new applications across
industries, including finance, supply chain, gaming and social media.

Welcome to the token economy

Bitcoin was designed as money, but Is Increasingly viewed as “digital gold.” Ethereum
created a generalized platform powered by smart contracts, enabling the development of
hundreds of applications that could transform finance, insurance, legal, real estate and
many other industries. Digital assets that enable applications to be built, like the Apple
iPhone did with its App Store, are gaining the most value. Our view Is that there could be
more opportunity than skeptics expect. In the near future, youmay use blockchain
technology to unlock your phone; buy a stock, house or fraction of a Ferrari; receive a
dividend; borrow, loan or save money; or even pay for gas or plzza.

DApps and NFTs: the most innovation

Decentralized Finance (DeFl) Is an ecosystem that allows users toutilize financial
products and services, such as lending, borrowing, Insurance and trading, without relying
on a traditional financial institution. DApps may bring finandal services to many of the
1.7bn unbanked globally through a simple smartphone app. NFTs are changing the way
creators connect with fans and receive compensation (and Gen Y & Z along with a few
boomers are snapping them up). NFT sales were S3bn+ in August, up from 5250mn in all
of 2020, led by demand from celebrities, corporations and individuals (Beeple’s digital

For internal use only, do not share with cli artwork NFT sale at Christie’s for S69mn was a catalyst, for example).

BofA SECURITIES %7

04 October 2021

Cryptocurrency & Digital Assets
United States

Alkesn Shah

Cryptod&Digital Assets Strategy
Bofas

+1 B46 B55 1556

alkesh shah@bofacom

Andrew Moss

Crypto&Digital Assets Strategy
BofAS

+1 646 743 2178
andrew.moss@ba facom

See Team Page for List of Andysts



Digital finance has little to do with the U.S. - It’s purely global JULEXCAPITAL

Exhibit 15: Central and commercial banks across the world have significantly increased CBDC and digital asset initiatives
Global CBDC and digital asset initiatives map
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Nature of change - There are two very different kinds of change JULENCAPITAL

The “5% of the time”

The “95% of the time”

About. . . direction
About . .. speed or pace

Worst possible approach
Best possible approach

See what worked best in the past and modify

See what worked best in the past and modity it at the edges to reflect current day realities

it at the edges to reflect current day realities
Guarantees faceplant
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JULEXCAPITAL

1981 to 2021 (40 years) was rare,
exceptional, and won’t be seen again

It was a classic “one-off”

For internal use only, do not share with clients or prospects



Interest rates . . . What do the next “39 years” hold for us? JULENCAPITAL

16 % 16 % ? %

9/30/1981
9/30/1981 8/4/2059
39
36 years
years
8/4/2020
11/30/1945 8/4/2020

17 % 72 % 72 %



Returns for over last 40 years . . . Since Sep 1981 JULENCAPITAL

* Annual returns for over 40 years
* Sep 1981 through Oct 2021

But the 60/40 portfolio only returned
7.7% during the preceding 81.8 years
(since Dec 1899)

 12.7% stocks
* 11.5% for a 60/40 portfolio of stocks/bonds
« 8.8% bonds

So how can this be?

Was the US economy doing better
during the most recent 40+ years?

* Stocks defined as 80% S&P 500 and 20% S&P 400 MidCap

* Bonds defined as 50% 10-year US Treasuries, 25% Dow Jones Investment Grade Corporate Bond Index, 25% GFD Indices USA Total Return AAA Corporate Domestic Bond Index
* The 60/40 portfolio is rebalanced monthly, this rebalancing contributed to its high long-term return

For internal use only, do not share with clients or prospects
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US economy before and after Sep 1981 . . . This doesn’t make sense JULENCAPITAL

US economic growth rate (in %)

3.51

3.32

3.13

2.94

2.76

2.57

2.38

2.19

2.00

60/40 portfolio returned
3 5 1% 7.7% during this period

60/40 portfolio returned
2.60% 11.5% during this period

Dec 1899 through Sep 1981 Sep 1981 through Oct 2021
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Interest rates and inflation

JULEXCAPITAL

Yield on the 10-year U.S. Treasury Bond

Year-over-year CPl inflation

9/30/1981

15.84%

11.0%

use only, do not share with clients or prospects

8/31/2020

0.52%

1.3%

Change (in
percentage terms)

-97%

-88%



The rewards were taken from labor . . . and transferred to capital JULENCAPITAL

Change (in

9/30/1981 8/31/2020
percentage terms)

Corporate after-tax profits as a % of

5.71% 10.10% 77%
GDP

Wage and salary disbursements as % of

47.2% 44.93% -5%
GDP

For internal use only, do not share with clients or prospects



JULEXCAPITAL

We built an economic expansion based on ever increasing debt

Change (in

9/30/1981 8/31/2020
percentage terms)

Household CREDIT debt as % of GDP 46.0% 77.9% 69%

Household MORTGAGE debt as % of

30.1% 51.1% 70%
GDP
Household debt as a % of Disposable
° P 65.1% 93.6% 44%
Personal Income
Publically held federal debta as % of
y ° 27.5% 109.5% 298%

GDP

Total credit market debt as % of GDP 161.0% 385.9% 140%



Household’s got ever more excited . . . seeing only the upside JULENCAPITAL

Change (in

9/30/1981 8/31/2020
percentage terms)

U.S. household allocation to stocks

29.5% 56.5% 92%
(direct and indirect) ’ ° ’



JULEXCAPITAL

Finally, stock valuations flew to the sky

Change (in

9/30/1981 8/31/2020
percentage terms)

S&P 500 P/E ratio 7.61x 35.27x 363%
Median P/E ratio 7.7x 29.7x 286%
S&P 500 dividend yield 5.6% 1.3% -77%
Stock market capitalization as % of Nominal Gross Domestic Product (Stocks/Economy) 37% 159% 330%
S&P 500 median Price/Sales 0.37x 2.53x 584%
Price/Sales above or below its trendline path -52.58% 19.32% "huge"
Shiller ratio (Cyclically adjusted Price-to-Earnings) based on ten years 8x 33x 313%
Tobin's Q (market value / net wealth) measures "build vs buy" 0.31x 1.48x 377%

Tobin's Q above or below its trendline path -57.16% 24.32% "huge"

For internal use only, do not share with clients or prospects
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Index funds underperform

Index funds, by design and construction . ..
* Overweight the most overpriced stocks and
* Underweight the cheapest stocks

For internal use only, do not share with clients or prospects
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S&P 500 Index is distorted by ten ultra-large companies JULENCAPITAL

I Top 10 Stocks as % of S&P 500 Market Cap (2022-03-18 = 30.4)

R.
Apr  Jul  Oct Jan Apr  Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan  Apr
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B Top 10 Stocks as % of S&P 500 Market Cap (2022-03-18 = 30.4)

_ What portion of an index fund is now
invested in these underperforming

' companies?
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Fiscal and monetary stimulus in response to COVID-19

CAPITAL

™,

< N

Sy

L

The most expensive
battleship cost more
than a spaceship!
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The Panama canal p
cost  $354 million
when completed in
1914, which amounted
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At 324 meters tall, the Eiffel Tower is less than half the
height of the Buri Khalifa, the tallest building in the world
at 828 meters. Today, the Eiffel Tower would have cost
more to build! We've definitely gotten more efficient!
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/ /" / *Due to data limitations, we estiated cach
/ 70 project as a share of U.S. GDP and translated
/‘ [/ that figure into whas it would have cost today.
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Fiscal spending on the health

4@ sector (including vaccine
N distribution, aid to hospitals,
cﬁ purchase of  protective

personal equipment, etc,)
globally has amounted to
1.2% of global output.

The
Covid-19  pandemic
sent humanity staggering

back, but we regained footing and
look set to prevail. How did
Covid-related spending compare with other
large projects in human history, we
wondered? To compare and contrast, we e
estimated the share of societal wealth* devoted
to each project at various points in history-with
striking realizations. For ple, the $12 billion
spent by the US. government on the vaccine
moonshot is minuscule compared to the
actual, Apollo moonshot. Our conclusion:
since we, as a global economy, are
wealthier than ever, what should we
devote our best minds and
precious resources to
tackle next?

7

fhe US. Covid-19 fiscal
response, the largest in the
world, is larger than the
various New Deal programs
implemented after the Great
Depression. The cumulative
US. fiscal nse 1o
Covid-19 includes the CARES
Act, American Rescue Plan,
among other stimulus bills
passed since March 2020.

OPERATION
WARP SPEED

UNEMPLOYMENT
BENEFITS




Leaving out the ten largest companies generates superior performance
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Leaving out the ten largest companies generates superior performance JULEXNCAPITAL

— Top Ten®, Gain =-20.23%
——- SE&P 500 Index, Gain = 55.15%
-—-- S5&P 500 Index ex Top Ten, Gain = 94.79%

*Performance of Top Ten S&P 500 Stocks by Market Capitalization
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The largest U.S. company has always underperformed - by a lot !/

JULEXCAPITAL
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The bottom line

Don’t let yourself be gaslighted
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Bottom line JULEXCAPITAL

* Serious reasons to expect something
e Different
* Challenging

Gaslighting - Outlandish outlooks
* The word “Gaslighted” means manipulated into not seeing reality

* As evidenced by forecasts of 2022 security returns, investors are
routinely gaslighted into believing the future is bright

* The reality is that severe market corrections are highly likely in this
decade of the 2020s
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TAA portfolio
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Growth of $1 plotted on natural log scale
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Statistics over entire time period (102.1 years) using inflation-adjusted monthly returns

Real return

Correlation with
TAA portfolio

Annualized
standard deviation

Return per unit of
volatility

TAA portfolio 65/0/35/0 75/0/25/0 35/30/35/0 40/35/25/0
10.80 6.40 6.86 6.19 6.66
1 0.58 0.58 0.65 0.65
11.74 12.56 14.22 10.41 11.73
0.92 0.51 0.48 0.99 0.57

35/30/26.25/8.75

6.11

0.67

10.51

0.58

40/35/18.75/6.25

6.60

0.66

11.80

0.56
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For more information contact JU'.-E/\CAP”AL

Jeff Megar, CFA Liam Flaherty
Email jeff. negar@julexcapital.com Email liam.flaherty@julexcapital.com
Office 781-772-1378 Office 781-489-5398

For internal use only, do not share with clients or prospects



JULEXCAPITAL

How to explain tactical asset allocation to a

client

Friday
April 8th
11:00 a.m. EASTERN
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Important Disclosures JULENCAPITAL

All data and statistics were provided by Global Financial Data, Inc. and NDR, Inc. (unless otherwise indicated in the exhibit)

This information in this presentation is for the purpose of information exchange. This is not a solicitation or offer to buy or sell any security. You must do your own due
diligence and consult a professional investment advisor before making any investment decisions. The use of a proprietary technique, model or algorithm does not
guarantee any specific or profitable results. Past performance is not indicative of future returns. The performance data presented are gross returns, unless otherwise
noted.

The risk of loss in trading securities can be substantial. You should therefore carefully consider whether such trading is suitable for you in light of your financial condition.
All information posted is believed to come from reliable sources. We do not warrant the accuracy or completeness of information made available and therefore will not be
liable for any losses incurred.

Some part of the investment performance shown is HYPOTHETICAL. It is based on the back tests of historical data. Hypothetical performance results have many inherent
limitations, some of which are described below. No representation is being made that any account will or is likely to achieve profits or losses similar to those shown. In
fact, there are frequently sharp differences between hypothetical performance results and the actual results subsequently achieved by any particular trading program.

One of the limitations of hypothetical performance results is that they are generally prepared with the benefit of hindsight. In addition, hypothetical trading does not
involve financial risk, and no hypothetical trading record can completely account for the impact of financial risk in actual trading. For example, the ability to withstand
losses or adhere to a particular trading program in spite of trading losses are material points which can also adversely affect actual trading results. There are numerous
other factors related to the markets in general or to the implementation of any specific trading program which cannot be fully accounted for in the presentation of
hypothetical performance results and all of which can adversely affect actual trading results.

The composition of a benchmark index may not reflect the manner in which a Julex portfolio is constructed in relation to expected or achieved returns, investment
holdings, portfolio guidelines, restrictions, sectors, correlations, concentrations, volatility, or tracking error targets, all of which are subject to change over time.

No representation or warranty is made to the reasonableness of the assumptions made or that all assumptions used to construct the performance provided have been
stated or fully considered.
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