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Summary stats . . . which did best over the last 103 years?

JULEXCAPITAL

103 years

Return (above

inflation)

Volatility (annualized
standard deviation)

Sharpe ratio
(return/risk)

TAA SP 500 U.S. stoFk Global st.ock
composite composite
7.2 7.4 7.2
18.6 18.3 14.6
0.39 0.40 0.50

se only, do not share with clients or prospects




Why you really want to stop looking at “just U.S.”

JULEXCAPITAL

137 years

Return statistics for U.S., international, and global stocks

Stocks
U.S. International Global
Geometric mean return (%) 6.67 4.93 6.13
Annualized standard deviation (%) 17.23 14.39 13.55
Return per unit of risk 0.39 0.34 0.45
Autocorrelation (current month to 0.00 0.10 0.11

prior month)

Statistics based on the time period spanning 1/31/1885 through 9/30/2022

Al statistics are based on inflation-adjusted monthly total returns



Why you really want to stop looking at “just U.S.” JULENCAPITAL

U.S. economy grows more slowly with the passage of time, as it matures and its flexibility and demographics decline

Annualized Fifteen years ending on March 31st of

growth rate
(in %) of 1888 1903 1918 1933 1948 1963 1978 1993 2008 2023
Real GDP 5.13 4.61 3.14 0.53 6.27 3.75 3.78 2.99 3.15 1.49
Population 2.32 1.95 1.76 1.29 0.98 1.92 1.00 0.97 1.05 0.70

Rea'cgp[i)t: Pt 575 2.61 1.36 -0.75 5.24 1.80 2.75 2.00 2.08 0.78

Fifteen years ending 3/31/1918 included three recessions (in their entirety) and part of an additional recessions (but only partially)

Fifteen years ending 3/31/1933 included the 1920/1921 Depression and most but not all of The Great Depression which started in 1929

Fifteen years ending 3/31/1948 reports a bounce-back from the numerous recessions and two depressions experienced during the prior two periods

Estimates for 2022 and 2023 provided by Financial Forecast Center, LLC at www.forecasts.org

For internal use only, do not share with clients or prospects
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Why you really want to stop looking at “just U.S.” JULEXCAPITAL
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Summary stats . . . which did best over the last 103 years? JULEXCAPITAL

[ TAA j SZP 500 U.S. stoFk Global st.ock
composite composite
Return (above 11.1 7.2 7.4 7.2
inflation)
Volatility (ann.ua!lzed 11.7 18.6 18.3 14.6
standard deviation)
sharpe ratio 0.95 0.39 0.40 0.50
(return/risk)

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



Summary stats . . . which did best over the last 103 years?

JULEXCAPITAL

[ TAA j S&P 500 U.S. stoFk Global st.ock
composite composite
MEDIAN outcome 11.4 7.1 7.6 7.2
over 20 years
AVERAGE
GE outcome 10.9 7.2 7.4 7.2
over 20 years

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




The real punchline.. ... given 20 full years

JULEXCAPITAL

U.S. stock Global stock
TAA S&P 500 . :
composite composite
MEDIAN outcome over
11.4 7.1 7.6 7.2
20 years
AVERAGE outcome
10.9 7.2 7.4 7.2
over 20 years
Probability of earning
AT LEAST 6% over and 97.9 64.0 68.1 68.3
above inflation

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



What caused the incorrect/mistaken notion that TAA was for the short-run JULENCAPITAL

* Where did this fake news come from?

* TAA will get you out before a downdraft
* TAA successfully times market cycles
* TAA is all about managing through bear markets

* TAA protects on the downside . . . and gives you an attractive bite of the apple on the upside

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



What caused the incorrect/mistaken notion that TAA was for the short-run JULENCAPITAL

* Where did this fake news come from?

* TAA will get you out before a downdraft
* TAA successfully times market cycles
* TAA is all about managing through bear markets

* TAA protects on the downside . . . and gives you an attractive bite of the apple on the upside

* Please. .. don’t believe any of this blatant nonsense

* Yes ... TAA will work . .. and work “big-time” . . . but you need to give it at least 7 %2 years
(and not a second shorter)

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



TAA simple specs JULENCAPITAL

27 asset categories . . . as follows.. ..

e 7 U.S. industry sectors - stocks

* 9 international countries - stocks

* 5 different maturities for U.S. Treasuries (cash to ultra-long-term)

1 TIPS bonds

e 2 U.S corporate bonds
* 1 International bond

* 1 Precious metal

1 Ultra-diversified commodity

For internal use only, do not share with clients or prospects
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27 asset categories . . . as follows.. ..

e 7 U.S. industry sectors - stocks

* 9 international countries - stocks

* 5 different maturities for U.S. Treasuries (cash to ultra-long-term) \
1 TIPS bonds

e 2 U.S corporate bonds

1 International bond /

* 1 Precious metal

1 Ultra-diversified commodity
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TAA simple specs JULENCAPITAL

27 asset categories . . . as follows.. ..

e 7 U.S. industry sectors - stocks
e 9 international countries - stocks

* 5 different maturities for U.S. Treasuries (cash to ultra-long-term)

1 TIPS bonds
e 2 U.S corporate bonds

e 1 International bond

* 1 Precious metal

1 Ultra-diversified commodity

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



TAA simple specs JULEXCAPITAL

* Select the eight

 Each month

* That trended that most strongly over the just completed eleven months

*Yes...over-...or under-weight certain bond/commodity sectors

For internal use only, do not share with clients or prospects
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Growth of $1.. . . inflation-adjusted . . . over the last 103 years JULENCAPITAL

Simple non-predictive TAA portfolio
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Three different passive 100% stock index benchmarks

| 4
A4

1919.9 1926.8 1933.7 1940.5 1947.4 1954.3 1961.2 1968.0 1974.9 1981.8 1988.6 1995.5 2002.4 2009.3 2016.1 2023.0

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



Summary stats . . . which did best over the last 103 years?

JULEXCAPITAL

[ TAA j S&P 500 U.S. stoFk Global st.ock
composite composite
MEDIAN outcome 11.4 7.1 7.6 7.2
over 20 years
AVERAGE
GE outcome 10.9 7.2 7.4 7.2
over 20 years

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




Large and consistent outperformance over the long-run

11.1% annualized return
TAA Simple Model Years 21 and Greater Benchmark Index

Returns are
shown over and
above inflation

Growth of $1 inflation-adjusted (plotted on log scale)

7.7% annualized return - 100% U.S. stocks
7.5% annualized return - 100% global stocks
7.0% annualized return - 90% global stocks 10% commodities

1919.9 1926.8 1933.7 1940.5 1947.4 1954.3 1961.2 1968.0 1974.9 1981.8 1988.6 1995.5 2002.4 2009.3 2016.1 2023.0



Outperformance over almost all 22 %:-year investment periods
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Domestic benchmark - 100% U.S. stocks 3
61 | Global benchmark - 100% global stocks :
Global benchmark w commodities - 90% global stocks 10% commodities

5.6
1999.0 2000.6 2002.2 2003.8 2005.4 2007.0 2008.6 2010.2 2011.8 2013.4 2015.0 2016.6 2018.2 2019.8 2021.4

2023.0



Growth of $100 inflation-adjusted

$106.82

$102.76

$98.70

$94.64

$90.58

$86.52

$82.47

$78.41

$74.35

$70.29

$66.23

$62.17

$58.12

$54.06

$50.00

$45.94

2007.8

TAA Simple Model Years 21 and Greater
Benchmark Index

\\‘.

Returns are
shown over and
above inflation

Domestic benchmark - 100% U.S. stocks
Global benchmark - 100% global stocks
Global benchmark w commodities - 90% global stocks 10% commodities

2007.9 2008.0 2008.1 2008.2 2008.3 2008.4 2008.5 2008.5 2008.6
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2008.8

2008.9

2009.0

2009.1

2009.2



100%

Other bonds

90%

80%

Commodities
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Growth of $100 inflation-adjusted

$110.07

$107.23

TAA Simple Model Years 21 and Greater Benchmark Index

$104.39

$101.55

$98.70

$95.86

$93.02

$90.18

$87.33

$84.49

$81.65

Returns are
V4 shown over and
$75.96 above inflation -

$78.81

°7312 ' pomestic benchmark - 100% U.S. stocks
s7028 | Global benchmark - 100% global stocks

Global benchmark w commodities - 90% global stocks 10% commodities

$67.44
2000.7 2000.8 2000.9 2001.1 2001.2 2001.4 2001.5 2001.6 2001.8 2001.9 2002.1 2002.2 2002.3 2002.5 2002.6

2002.8
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Growth of $100 inflation-adjusted

$129.84

$124.50

$119.17

TAA Simple Model Years 21 and
Greater Benchmark Index

$113.83
$108.49
$103.15
$97.82
$92.48

$87.14

$81.81

$76.47

§71.13 Returns are shown over
6579 and above inflation
»6046 ' Domestic benchmark - 100% U.S. stocks

ss5.12 | Global benchmark - 100% global stocks

Global benchmark w commodities - 90% global stocks 10% commodities

$49.78
1973.0 1973.1 1973.2 19733 1973.5 1973.6 1973.7 1973.8 1973.9 1974.1 1974.2 1974.3 1974.4 1974.5 1974.6 1974.8
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Growth of $100 inflation-adjusted

$105.54

TAA Simple Model Years 21 and Greater Benchmark Index

$102.55
$99.55 W
$96.56
$93.56
$90.57 \
$87.57

$84.58

Returns are
shown over and
above inflation

$81.58
$78.59
$75.60
$72.60

$69.61

»6661 ' Domestic benchmark - 100% U.S. stocks

s6362 | Global benchmark - 100% global stocks

Global benchmark w commodities - 90% global stocks 10% commodities

$60.62
1968.9 1969.0 1969.1 1969.2 1969.3 1969.4 1969.6 1969.7 1969.8 1969.9 1970.0 1970.1 1970.2 1970.3 1970.4 1970.5
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Growth of $100 inflation-adjusted

$100.00

TAA Simple Model Years 21 and Greater
\ Benchmark Index

$97.58
$95.15

$92.72

$90.30 Returns are
shown over and

$87.87 o .
above inflation

$85.45

$83.02

$80.60
$78.17
$75.75
$73.32

$70.89

»6847 ' Domestic benchmark - 100% U.S. st6cks

se6.04 | Global benchmark - 100% global stocks

Global benchmark w commodities - 90% global stocks 10% commodities

$63.62
1946.4 1946.5 1946.6 1946.8 1946.9 1947.0 1947.1 1947.2 1947.3 1947.5 1947.6 1947.7 1947.8 1947.9 1948.1 1948.2
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A Century of Evidence
on Trend-Following Investing

BRIAN HURST, YAO HUA O0I, AND LASSE HEJE PEDERSEN
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WINNERS REPEAT,
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One of my favorite portfolios in this space JULENCAPITAL

* Julex Capital

/.

~

Dynamic Years 21 and Greater
e Reconfigures U.S. portion on the 15t of each month
* International is reconfigured separately . . .. on the 15%™ of each month

\ e Can...go 100% to cash /

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

Deep value - Opportunity, problems, solutions

Friday
March 315t
11:00 a.m. EASTERN

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



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.

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