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JULEXCAPITAL

Rewarded risk premia

 Size ... smallcap vs largecap
 Value
* Momentum, trending

* Profitability

* Non-diversifiable risk . . . can’t be diversified away

* Some market participants want to get rid of this risk . . . while others are willing
to accept it (for adequate compensation)

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



Focus on two of these JULEXCAPITAL

* Size
e An extra reward for accepting the non-diversifiable risk of small companies
* Holds globally . . . across geographies
* Holds across time

* Value
* An extra reward for accepting the non-diversifiable risk of slow (or no) growth companies
* Holds globally . . . across geographies
* Holds across time

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



JULEXCAPITAL

Warning

Both (value and size) risk premia are incredibly episodic
Defined by potent. .. bull and bear markets . . . they work and then they don’t

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

Here in the U.S.
1926 through today

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



Data source

JULEXCAPITAL

* Kenneth R. French data library . .. 1926 to present

* Dartmouth College

* https://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html
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Current Research Returns

June 2003 data were missing from the Developed Momentum Factor (Mom) [Daily] files since November 2022

and were restored in February 2023.

In November 2022, we began providing historical archives of US monthly Fama/French 3 factors and 5 factors
files for all available previous data cuts. In December 2022, we began providing historical archives of the 2x3
bivariate portfolio sorts used to construct the factors for each July data cut.

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

March Last 3 Last 12
2023 Months Months

Fama/French 3 Research Factors
Rm-Rf 2.51 6.55 -11.50
SMB -5.59 0.06 -1.53
HML -9.01 -14.14 1.52
Fama/French 5 Research Factors (2x3)
Rm-Rf 2.51 6.55 -11.50
SMB -7.01 -2.56 -0.26
HML 9.01 -14.14 1.52
RMW 1.92 0.37 9.61
CMA -2.29 -8.43 453
Fama/French Research Portfolios
Size and Book-to-Market Portfolios
Small Value -9.45 -3.65 -10.89
Small Neutral -3.49 5.82 -5.21
Small Growth -3.44 7.39 -11.90
Big Value -5.28 -4.08 -7.23
Big Neutral -1.06 0.32 -6.92
Big Growth 6.74 13.14 -9.27
Size and Operating Profitabilitv Portfolios




Always consider definitions JULENCAPITAL

* How is “value” and “growth” defined

* Most retail industry products (ETFs and Mutual Funds) water down and dilute value/growth

* Takeaway . .. know what you’re buying

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



Bull and bear markets for the value risk premium since 1926

Cumulative Duration in Volatility, annualized Percentage of Annualized
percentage return, cars Start date End date  standard deviation of monthly returns that return
unannualized y monthly returns were POSITIVE
-52 5.25 Feb 1927 May 1932 16.1 32 -13.1
78 0.25 May 1932 Aug 1932 42.3 100 902.9
-38 0.33 Aug 1932 Dec 1932 13.2 0 -76.4
94 0.67 Dec 1932 Aug 1933 33.0 75 170.7
-50 1.58 Aug 1933 Mar 1935 23.6 26 -35.5
86 2.00 Mar 1935 Mar 1937 15.4 71 36.3
-46 2.42 Mar 1937 Aug 1939 15.4 34 -22.5
2376 49.25 Aug 1939 Nov 1988 10.6 54 6.7
-28 3.08 Nov 1988 Dec 1991 5.7 38 -10.1
49 6.42 Dec 1991 May 1998 8.3 57 6.4
-33 1.58 May 1998 Dec 1999 10.2 26 -22.4
162 7.00 Dec 1999 Dec 2006 11.2 69 14.7
-37 2.17 Dec 2006 Feb 2009 16.1 27 -19.0
28 0.58 Feb 2009 Sep 2009 11.8 86 51.7
-58 11.00 Sep 2009 Sep 2020 11.0 40 -1.7
? ? Sep 2020 ? ? ? ?
Median BULL 86 2.00 11.8 7 36.3
market
Median BEAR -42 2.29 143 29 -20.7
market
Bull and bear markets are defined as moves of at least 26.92992% using month-end stock index total returns
Author: Rob Brown, PhD, CFA at www.robbrownonline.com. Statistics based on data provided by the Kenneth R. French Data Library at Dartmouth College and are current as of May 29, 2023
This information in this presentation is for the purpose of information exchange. No representation or warranty is made to the of the made. advice offered through Integrated Wealth Concepts LLC (a Registered Investment

Adviser), d/b/a Integrated Financial Partners, Inc.



16 bull or bear
markets over the
last 97 years

Cumulative

Duration in

Volatility, annualized

Percentage of

Annualized

percentage return, Start date End date  standard deviation of monthly returns that
unannualized years monthly returns were POSITIVE return
-52 5.25 Feb 1927  May 1932 16.1 32 -13.1
78 0.25 May 1932  Aug 1932 42.3 100 902.9
-38 0.33 Aug 1932  Dec 1932 13.2 0 -76.4
94 0.67 Dec 1932 Aug 1933 33.0 75 170.7
-50 1.58 Aug 1933  Mar 1935 23.6 26 -35.5
86 2.00 Mar 1935 Mar 1937 15.4 71 36.3
-46 2.42 Mar 1937  Aug 1939 15.4 34 -22.5
2376 49.25 Aug 1939  Nov 1988 10.6 54 6.7
-28 3.08 Nov 1988  Dec 1991 5.7 38 -10.1
49 6.42 Dec 1991  May 1998 8.3 57 6.4
-33 1.58 May 1998  Dec 1999 10.2 26 -22.4
162 7.00 Dec 1999 Dec 2006 11.2 69 14.7
-37 2.17 Dec 2006 Feb 2009 16.1 27 -19.0
28 0.58 Feb 2009 Sep 2009 11.8 86 51.7
-58 11.00 Sep 2009 Sep 2020 11.0 40 7.7

Sep 2020




Cumulative

Volatility, annualized

Percentage of

percentage return, Duration in Start date End date  standard deviation of monthly returns that Annualized

unannualized years monthly returns were POSITIVE retm
-28 3.08 Nov 1988 Dec 1991 5.7 38 -10.1
49 6.42 Dec 1991 May 1998 8.3 57 6.4
-33 1.58 May 1998 Dec 1999 10.2 26 -22.4
162 7.00 Dec 1999 Dec 2006 11.2 69 14.7
-37 2.17 Dec 2006 Feb 2009 16.1 27 -19.0
28 0.58 Feb 2009 Sep 2009 11.8 86 51.7
-58 11.00 Sep 2009 Sep 2020 11.0 40 -7.7

Sep 2020




Cumulative

Volatility, annualized

Percentage of

percentage return, Dura;t;cr): n Start date End date  standard deviation of monthly returns that Anrr::ﬁlr';ed
unannualized y monthly returns were POSITIVE
-28 3.08 Nov 1988 Dec 1991 5.7 38 -10.1
49 6.42 Dec 1991 May 1998 8.3 57 6.4
-33 1.58 May 1998 Dec 1999 10.2 26 -22.4
162 7.00 Dec 1999 Dec 2006 11.2 69 14.7
-37 2.17 Dec 2006 Feb 2009 16.1 27 -19.0
28 0.58 Feb 2009 Sep 2009 11.8 86 51.7
Currently up
+42% -58 11.00 Sep 2009 Sep 2020 11.0 40 -1.7
Sep 2020




Cumulative

Volatility, annualized Percentage of

percentage return, Duraét;?: n Start date End date  standard deviation of monthly returns that Angilr'ﬁed
unannualized y monthly returns were POSITIVE
Median BULL 86 2.00 11.8 71 36.3
market
Median BEAR 42 2.29 14.3 29 20.7
market




Cumulative

Volatility, annualized

Percentage of

percentage return, Duraet;?Sn n Start date End date  standard deviation of monthly returns that Anrnelf[ilr'fd
unannualized y monthly returns were POSITIVE

162 7.00 Dec 1999 Dec 2006 11.2 69 14.7

-37 2.17 Dec 2006 Feb 2009 16.1 27 -19.0

28 0.58 Feb 2009 Sep 2009 11.8 86 51.7

-58 11.00 Sep 2009 Sep 2020 11.0 40 1.7

? ? Sep 2020 ? ? ? ?

Median BULL 86 2.00 11.8 71 36.3
market

Median BEAR 42 2.29 14.3 29 20.7
market




Cumulative
percentage return,
unannualized

Duration in
years

Start date

End date

Volatility, annualized

standard deviation of monthly returns that
monthly returns

Percentage of

were POSITIVE

Annualized
return

Currently up
Median BULL

market

Median BEAR
market

Dec 1999 Dec 2006
-37 2.17 Dec 2006 Feb 2009 16.1 27 -19.0
28 0.58 Feb 2009 Sep 2009 11.8 86 51.7
58 11.00 Sep 2009 Sep 2020 11.0 40 7.7
+42% * ? Sep 2020 ? ? ? ?
86 2.00 11.8 71 36.3
42 2.29 14.3 29 -20.7




Cumulative

Duration in
percentage return,
. years
unannualized
162 7.00
-37 2.17
28 0.58
-58 11.00
Currently up|+42% 2 ?

Start date

Dec 1999

Dec 2006

Feb 2009

Sep 2009

Sep 2020

End date

Dec 2006

Feb 2009

Sep 2009

Sep 2020

Volatility, annualized

monthly returns

11.2

16.1

11.8

11.0

Percentage of
standard deviation of monthly returns that
were POSITIVE

69

27

86

40

Annualized
return

14.7

-19.0

51.7

Median BULL

market

Median BEAR

market B 22

14.3

29

-20.7




JULEXCAPITAL

Size risk premium

Here in the U.S.
1926 through today

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



Data source

JULEXCAPITAL

* Kenneth R. French data library . .. 1926 to the present

* Dartmouth College

* https://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html
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o US RESEARCH BREAKPONTS
* US BOOK EQuITY DAre
* [NTERNANIONAL
RESERRCH RETURNS

* DEVELGPED MARKET
FACTIRS AND RETURNS

CoNSULTING
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FAMA 7 FRENCH FoRuM
CONTRCT INFoRMATION

Current Research Returns

June 2003 data were missing from the Developed Momentum Factor (Mom) [Daily] files since November 2022

and were restored in February 2023.

In November 2022, we began providing historical archives of US monthly Fama/French 3 factors and 5 factors
files for all available previous data cuts. In December 2022, we began providing historical archives of the 2x3
bivariate portfolio sorts used to construct the factors for each July data cut.

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

March Last 3 Last 12
2023 Months Months

Fama/French 3 Research Factors
Rm-Rf 2.51 6.55 -11.50
SMB -5.59 0.06 -1.53
HML -9.01 -14.14 1.52
Fama/French 5 Research Factors (2x3)
Rm-Rf 2.51 6.55 -11.50
SMB -7.01 -2.56 -0.26
HML 9.01 -14.14 1.52
RMW 1.92 0.37 9.61
CMA -2.29 -8.43 453
Fama/French Research Portfolios
Size and Book-to-Market Portfolios
Small Value -9.45 -3.65 -10.89
Small Neutral -3.49 5.82 -5.21
Small Growth -3.44 7.39 -11.90
Big Value -5.28 -4.08 -7.23
Big Neutral -1.06 0.32 -6.92
Big Growth 6.74 13.14 -9.27
Size and Operating Profitabilitv Portfolios




Always consider definitions JULENCAPITAL

|Il

* How is “small” and “large” defined

* Most retail industry products (ETFs and Mutual Funds) water down and dilute small/large

* BUT.... This problem is nowhere as severe as with value/growth

* Takeaway . .. know what you’re buying

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



Bull markets for the U.S. small cap risk premium since 1926

Cumulative
percentage return,
unannualized

63

143

95

262

228

274

38

64

156

31

45

Median BULL

market %

Mean BULL

market ey

Author: Rob Brown, PhD, CFA at www.robbrownonline.com. Statistics based on data provided by the Kenneth R. French Data Library at Dartmouth College and are current as of May 29, 2023

Duration in
years

0.67

1.17

1.75

6.75

14.75

8.58

3.17

0.92

5.83

2.08

0.42

2.08

4.19

Start date

Dec 1931

Feb 1933

Jun 1935

Aug 1939

Apr 1954

Dec 1974

Dec 1990

Mar 1999

May 2000

Feb 2009

Sep 2020

End date

Aug 1932

Apr 1934

Mar 1937

May 1946

Jan 1969

Jul 1983

Feb 1994

Feb 2000

Mar 2006

Mar 2011

Feb 2021

Volatility, annualized

standard deviation of monthly returns that

monthly returns

43.0

56.2

21.1

20.7

10.1

12.5

115

275

13.7

11.9

14.2

14.2

22.0

Small cap risk premium is the return differential between the top 30% and the bottom 30% of the entire U.S. stock market as based on the price-to-book ratio (market cap weighted)

Percentage of

were POSITIVE

50

71

76

64

55

70

66

82

60

68

100

68

69

Annualized
return during
BULL market

107.9

114.3

46.3

21.0

8.4

16.6

10.8

71.3

17.5

13.9

144.5

21.0

52.0

Indices are unmanaged and cannot be invested into directly. Unmanaged index returns do not reflect fees, expenses, or sales charges. Index performance is not indicative of the performance of any investment. Past performance is no guarantee of future results

Bull and bear markets are defined as moves of at least 26.92993% using month-end stock index total returns. This information in this presentation is for the purpose of information exchange. No representation or warranty is made to the reasonableness of the
assumptions made. Investment advice offered through Integrated Wealth Concepts LLC (a Registered Investment Adviser), d/b/a Integrated Financial Partners, Inc.



11 bull markets
over the last 97
years

Cumulative
percentage return,
unannualized

63

143

95

262

228

274

38

64

156

31

45

Duration in
years

0.67

1.17

1.75

6.75

14.75

8.58

3.17

0.92

5.83

2.08

0.42

Start date

Dec 1931

Feb 1933

Jun 1935

Aug 1939

Apr 1954

Dec 1974

Dec 1990

Mar 1999

May 2000

Feb 2009

Sep 2020

End date

Aug 1932

Apr 1934

Mar 1937

May 1946

Jan 1969

Jul 1983

Feb 1994

Feb 2000

Mar 2006

Mar 2011

Feb 2021

Volatility, annualized

standard deviation of monthly returns that

monthly returns

43.0

56.2

21.1

20.7

10.1

12.5

11.5

27.5

13.7

11.9

14.2

Percentage of

were POSITIVE

50

71

76

64

55

70

66

82

60

68

100

Annualized
return during
BULL market

107.9

114.3

46.3

21.0

8.4

16.6

10.8

71.3

17.5

13.9

144.5



Typical bull market

Cumulative

Duration in
percentage return, oars
unannualized y
Median BULL o5 5 08
market
Mean BULL 197 419

market

Start date

Volatility, annualized Percentage of Annualized
End date  standard deviation of monthly returns that  return during
monthly returns were POSITIVE BULL market
14.2 68 21.0
22.0 69 52.0



Bear markets

Bear markets for the U.S. small cap risk premium since 1926

Cumulative
percentage Duration in
return, years

unannualized

-64 3.58

.37 0.50

-29 1.17

.50 2.42

-36 7.92

58 5.92

-60 7.42

-49 5.08

-30 0.25

-26 2.92

-39 9.50

’ ?

Median BEAR 39 3.58
market

Mean BEAR 43 4.24
market

Start date

May 1928

Aug 1932

Apr 1934

Mar 1937

May 1946

Jan 1969

Jul 1983

Feb 1994

Feb 2000

Mar 2006

Mar 2011

Feb 2021

End date

Dec 1931

Feb 1933

Jun 1935

Aug 1939

Apr 1954

Dec 1974

Dec 1990

Mar 1999

May 2000

Feb 2009

Sep 2020

Volatility,
annualized
standard
deviation of
monthly returns

16.2

17.8

20.8

20.2

8.4

15.7

8.9

11.7

18.2

9.1

10.8

15.7

14.4

Percentage of
monthly returns

that were
POSITIVE

28

17

36

34

37

35

30

31

31

47

31

30

Author: Rob Brown, PhD, CFA at www.robbrownonline.com. Statistics based on data provided by the Kenneth R. French Data Library at Dartmouth College and are current as of May 29, 2023

Small cap risk premium is the return differential between the top 30% and the bottom 30% of the entire U.S. stock market as based on the price-to-book ratio (market cap weighted)

Annualized
return during
BEAR market

-24.6

-60.6

-25.2

-24.8

-13.8

-11.5

-12.3

-75.9

-13.8

-24.4

Indices are unmanaged and cannot be invested into directly. Unmanaged index returns do not reflect fees, expenses, or sales charges. Index performance is not indicative of the performance of any investment. Past performance is no

guarantee of future results

Bull and bear markets are defined as moves of at least 26.92993% using month-end stock index total returns. This information in this presentation is for the purpose of information exchange. No representation or warranty is made to the
reasonableness of the assumptions made. Investment advice offered through Integrated Wealth Concepts LLC (a Registered Investment Adviser), d/b/a Integrated Financial Partners, Inc.



12 bear markets
over the last 97
years

Cumulative

percentage
return,

unannualized

64

Duration in
years

3.58

0.50

1.17

2.42

7.92

5.92

7.42

5.08

0.25

2.92

9.50

Start date

May 1928

Aug 1932

Apr 1934

Mar 1937

May 1946

Jan 1969

Jul 1983

Feb 1994

Feb 2000

Mar 2006

Mar 2011

End date

Dec 1931

Feb 1933

Jun 1935

Aug 1939

Apr 1954

Dec 1974

Dec 1990

Mar 1999

May 2000

Feb 2009

Sep 2020

Volatility,
annualized
standard

deviation of
monthly returns

16.2

17.8

20.8

20.2

8.4

15.7

8.9

11.7

18.2

9.1

10.8

Percentage of
monthly returns

that were
POSITIVE

28

17

36

34

37

35

30

31

31

47

Annualized

return during
BEAR market

-24.6

-60.6

-25.2

-24.8

-13.8

-11.5

-12.3

-75.9

-9.6



12 bear markets
over the last 97
years

And we're
currently in one

Cumulative
percentage
return,
unannualized

-64

Duration in
years

3.58

0.50

1.17

2.42

7.92

5.92

7.42

5.08

0.25

2.92

9.50

Start date

May 1928

Aug 1932

Apr 1934

Mar 1937

May 1946

Jan 1969

Jul 1983

Feb 1994

Feb 2000

Mar 2006

Mar 2011

End date

Dec 1931

Feb 1933

Jun 1935

Aug 1939

Apr 1954

Dec 1974

Dec 1990

Mar 1999

May 2000

Feb 2009

Sep 2020

Volatility,
annualized
standard
deviation of
monthly returns

16.2

17.8

20.8

20.2

8.4

15.7

8.9

11.7

18.2

9.1

10.8

Percentage of
monthly returns
that were
POSITIVE

28

17

36

34

37

35

30

31

31

47

Annualized
return during
BEAR market

-24.6

-60.6

-25.2

-24.8

-13.8

-11.5

-12.3

-75.9

Feb 2021




Typical bear market

Cumulative
percentage Duration in
return, years
unannualized
Median BEAR 39 3 58
market

Mean BEAR 43 494
market

Start date

Volatility,
) Percentage of :
annualized monthlv returns Annualized
End date standard thatywere return during
deviation of POSITIVE BEAR market
monthly returns
15.7 31 -13.8
14.4 30 -24.4



Volatility,

Cumulative Percentage of

ercentage Duration in annualized monthly returns Annualized
P g Start date End date standard y return during
retumn, years deviation of that were BEAR market
unannualized POSITIVE
monthly returns
-36 7.92 May 1946 Apr 1954 8.4 37 5.5
-58 5.92 Jan 1969 Dec 1974 15.7 35 -13.8
-60 7.42 Jul 1983 Dec 1990 8.9 30 -11.5
-49 5.08 Feb 1994 Mar 1999 11.7 31 -12.3
-30 0.25 Feb 2000 May 2000 18.2 0 -75.9
-26 2.92 Mar 2006 Feb 2009 9.1 31 -9.6
o
Currently down -28% -39 9.50 Mar 2011 Sep 2020 10.8 47 5.1
? ? Feb 2021 ? ? ? ?
Median BEAR -39 3.58 15.7 31 13.8
market

Mean BEAR 43 4.24 14.4 30 -24.4

market



Volatility,

Cumulative Percentage of

ercentage Duration in annualized monthly returns Annualized
P g Start date End date standard y return during
retumn, years deviation of that were BEAR market
unannualized POSITIVE
monthly returns
-36 7.92 May 1946 Apr 1954 8.4 37 -5.5
-58 5.92 Jan 1969 Dec 1974 15.7 35 -13.8
-60 7.42 Jul 1983 Dec 1990 8.9 30 -11.5
-49 5.08 Feb 1994 Mar 1999 11.7 31 -12.3
-30 0.25 Feb 2000 May 2000 18.2 0 -75.9
-26 2.92 Mar 2006 Feb 2009 9.1 31 -9.6
o
Currently down -28% -39 9.50 Mar 2011 Sep 2020 10.8 47 5.1
? ? Feb 2021 ? ? ? ?
Median BEAR -39 3.58 15.7 31 -13.8
market

Mean BEAR 43 4.24 14.4 30 -24.4

market



Volatility,

Cumulative Percentage of

ercentage Duration in annualized monthly returns Annualized
P g Start date End date standard y return during
return, years deviation of that were BEAR market
unannualized POSITIVE
monthly returns
-36 7.92 May 1946 Apr 1954 8.4 37 -5.5
-58 5.92 Jan 1969 Dec 1974 15.7 35 -13.8
-60 7.42 Jul 1983 Dec 1990 8.9 30 -11.5
-49 5.08 Feb 1994 Mar 1999 11.7 31 -12.3
-30 0.25 Feb 2000 May 2000 18.2 0 -75.9
-26 2.92 Mar 2006 Feb 2009 9.1 31 -9.6
o
Currently down -28% -39 9.50 Mar 2011 Sep 2020 10.8 47 5.1
‘ ? ? Feb 2021 ? ? ? ?
‘ Median BEAR -39 3.58 15.7 31 -13.8 ‘
market
Mean BEAR 43 4.24 14.4 30 -24.4

market



Julex Capital offers several relevant and appealing portfolios JULEXCAPITAL

* Concentrated MultiCap Value
e Concentrated ESG Years 21 and Greater

* Concentrated High Dividend Years 21 and Greater

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



/
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

History of U.S. economic growth, what'’s

normal

Friday
June 16t
11:00 a.m. EASTERN

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



Disclosures Part | JULEXCAPITAL

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.

The investment performance shown, if indicated, 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



Disclosures Part I JULEXCAPITAL

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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