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Wise Words

Current Events and the Economy

Inflation conintues to be a nuisance and remains the biggest worry amongst investors, per a Bank of America investor survey. Headline inflation is the highest in 40
years, real interest rates are also the most negative they have been in decades underpinning strong and rising commodities prices, and the Fed has indicated they will
do “whatever it takes” to bring inflation down.

On the economic front, the economy remains vibrant with low unemployment, record open jobs, rising wages, the strongest real growth in many years, and a Fed that
has begun to raise rates has led many to wonder whether a rotation to value stocks from the growth stocks that led the market for the past 10 years has begun.

The housing market remains hot, however, there are some emerging signs that price appreciation may have peaked for now. We've had five consecutive months of
slowing growth rates and mortgage rates rising in tandem with interest rates have made affordability a consideration for many.

Asset Performance
Equity markets had a tough quarter as most global indices hover around correction territory. Value tilts provided meaningful outperformance versus benchmarks as
Small Value (-1.1%) beat Small Core (-7.7%) by 660bps, Large Value (-1.1%) beat Large Core (-5.7%) by 460bps, and Intl Large Value (+0.4%) beat Intl Large Core (-5.9%)
by 630bps.

Bonds struggled through one of their worst quarters in history as low starting yields provided no cushion for rising rates. Multi-Sector Bonds (-6.5%) and Intermediate-
Term Bonds (-5.8%) were the biggest negative contirbutors while Short Term Bonds (-3.6%) and TIPS (-3.1%) provided some relative outperformance.

Alternatives added much needed diversification - Trend Following (+12.7%), Real Assets (+8.2%), and Reinsurance (+0.6%) were all positive in the quarter.

Perspective
Despite the strong run in recent months, U.S. value stocks are trading at their cheapest level since World War Il excluding the dotcom bubble. Historically, extreme
levels of cheapness have preceded periods of strong outperformance for value stocks relative to growth stocks. There's reason to believe 2021's value stock

performance won't be a one hit wonder.

Historically, commonly known factors such as size, value, quality, and momentum post positive returns about as frequently as stocks in general. Since factors tend to
outperform and underperform at different times, diversifying across these factors may enhance risk-adjusted returns.

Over shorter periods rebalancing may seem trivial, but it can add significant value over longer time horizons.
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Mar-22 Weight Component 22-Jan 21-Dec 21-Nov 21-Sep 21-Aug 21-May 21-Apr 21-Mar 21-Feb 21-Jan
100.0|Headline CPI 5.4% 5.3% 5.0% 4.2%

14.0|Food 4.6% 3.7%
7.5|Energy 24.8% 25.0%

78.5|Core CPI (ex-Food and Energy)

3.8|H hold Furnishing & li

2.7|Apparel
7.9|Motor Vehicles & Parts 14.2% 14.3% 12.6%
New Vehicles
Used Cars & Trucks
1.5|Medical Care Commodities
2.0|Recreation Commodities
0.5|Education Commodities
1.0|Alcoholic Beverages

1.5|Other Goods

32.4|Shelter

Owners Equivalent Rent
Rent of Primary Residence
Lodging Away From Home
1.1|Water/Sewer/Trash Collection
0.9|Household Operations
7.0|Medical Care Services
5.0|Transportation Services

Airline Fares

3.7|Recreation Services
6.0|Education Services

1.6|Other Personal Services

Data as of 4/13/2022. Data source: Bureau of Economic Analysis.
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The Bond Market

Barclays U.S. Aggregate: Drawdowns > 3% (Daily, Since 1995)

Max Drawdown

# Months to New

Start Month End Month # Months (Daily) High
August 2020 April 2022 21 (-9.9%) ??
March 2020 March 2020 1 (-6.3%) 2
September 2017 May 2018 10 (-3.3%) 15
July 2016 December 2016 5 (-4.4%) 10
May 2013 September 2013 4 (-4.9%) 12
September 2008 November 2008 3 (-5.19%) 15
March 2004 May 2004 3 (-4.2%) 7
June 2003 August 2003 3 (-4.6%) 8
November 2001 December 2001 3 (-3.6%) 8
September 1998 August 1999 11 (-3.6%) 18

The uptick in interest rates has had a significant
negative impact on bonds which had little ability to
weather rising rates given historically low starting
yields.

This is now the longest U.S. bond market
drawdown in history (21 months) and the largest
drawdown since at least the early 1980s.

The good news? The single best predictor of future
bond returns is starting yield. As rates rise, the
returns we should expect in the future rise with
them.

Rising rates are painful, but necessary, for bond
investors.

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
1963

The Impact of Starting Bond Yields on Future Bond Returns

1969 1975

1981

Starting Yield

1987

—5 Year Return

1993

1999 2005 2011

2017

Data as of 4/13/2022. Data source: Ycharts.
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Inflation and The Fed
. Inflation vs. Effective Federal Funds Rate
The U.S. inflation rate rose 8.5% in
20 March, the highest level since 1981. Fed
policy is a lot different today than it was
then. In 1981, the Fed Funds Rate was
15 13%, today it's 0.33%.
10
8.5%
. 4
T L J
3 \ H J| ’ , ‘
o 1Al ‘\V ‘M"‘ 0.33%
0
1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 010 2015 2020
-5
—Effective Federal Funds Rate ——US Consumer Price Index YoY
. Effective Federal Funds Rate - US Consumer Price Index YoY
The Real Fed Funds Rate is now
10 (-8.2%), the lowest in history
with the exception of a single
month in 1974.
5
0
-5
-8.4% -8.2%
-10
1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Data as of 3/31/2022. Data source: Ycharts.
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Fed Watch - Here Come the Rate Hikes

May 2022 Fed Meeting: Target Rate Probabilities

100.0%

90.0% 86.6%

80.0%

70.0%

60.0% The Fed was projecting 25 bps rate hikes at every meeting this
year, but hawkish commentary in recent weeks and higher
50.0% inflation has shifted market expectations. The market is now

pricing in an ~87% chance of a 50bps rate hike in May.

40.0%

30.0%

:
20.0% 13.4%
10.0%
0.0%
0.0%
25-50 50-75 75-100

June 2022 Fed Meeting: Target Rate Probabilities

80.0%
69.8%
70.0%
60.0% In addition to a 50bps hike in May, the market is also pricing in a ~70% chance
of a 50bps rate hike in June. If that happens, it would bring the Fed Funds Rate
50.0% up to a range of 1.25%-1.50%. While this would remain "easy policy" versus
history given the inflation rate, it would be a big shift in a short period of time.
40.0%
30.0%
19.8%
20.0%
10.4%
10.0%
0.0% 0.0% 0.0% -
0.0%
25-50 50-75 75-100 100-125 125-150 150-175

Data as of 4/13/2022. Data source: Chicago Mercantile Exchange Fed Watch Tool.
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Bond Performance 12 months following first Fed hike

14.0%

12.1%
12.0%
10.0%
10.0%
9.4%
8.9%
8.0%
7-3% 7.2% 7.1%
6.0%
’ 5.4%
51% 5.1% 5.1%
4.0%
3.3%
2.4%
2.0% 1.7%
0y
1.3% 1%
- III III
1.2% 1.2%
-2.0%
2.8%
-4.0%
2/4/1994 6/30/1999 6/30/2004 12/17/2015 Average

W U.S. Bonds ®Short-Term Bonds ™ Multi-Sector Bonds  ® International Bonds  m TIPS

Data as of 3/23/2022. Data source: Morningstar Direct.
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Current Inflation vs. Market Expectations

—5 Year TIPS/Treasury Breakeven Rate ——10 Year TIPS/Treasury Breakeven Rate —US Consumer Price Index YoY

9.0%

8.5%
8.0%
7.0%
6.0% . L . _— .
While headline inflation has been ripping higher,
TIPS/Treasury Breakevens (which measure the markets
inflation expectations) show the market is still pricing
significantly lower inflation into the future.
5.0%
4.0%
3.3%
3.0%
2.8%

2.0%

VA o

1.0%

0.0%
April-17 April-18 April-19 April-20 April-21

Data as of 4/11/2022. Data sources: Ycharts
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Surge in U.S. Goods Spending Container Shipping Rates
Difference in quarterly growth rates, goods-services $12,000
’ Shipping rates have come down $10,361
‘3‘2 The dispersion in U.S. goods 410,000 significantly since December;
30 spending vs. services in the last one p055|b.Ie sign inflation (and
25 few quarters is at the highest $8,000 | supply chains) could be near a
20 levels on record. turning point. $8,152
15 $6,000
10 ’
5
0 $4,000
- Dec-04 Dec-08 Dec-12 Dec-16 c-20
-10 $2,000
-15
-20 SO
-25 22323223232 /RKRL ]IV SN
Container Ships at Anchor
The containership industry is a good Ports of Los Angeles and Long Beach
70 illustration of the supply chain mess starting 63
60 to self correct. More than 63 ships were 56
50 waiting to unload in Southern California 44
40 leading up to Christmas; that number has now 40
30 dropped into single digits.
20 .
: ‘ ‘ ‘ ‘ ‘ |
10
0 1 1 1 . . 1 1 | | | ‘ | | | | | |
January-20 April-20 July-20 October-20 January-21 April-21 July-21 October-21 January-22 April-22
Data as of 4/12/2022. Data Sources: Ycharts and Port of Los Angeles and Long Beach
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State of the Housing Market

20.0%

15.0%

10.0%

Case-Shiller National Home Price Index
(YoY Percent Change)

19.6%

8.9%

4.9

4.4

30 Year Mortgage Rate

prices?

The 30-year mortgage rate in the US
spike to 4.72%, its highest level since

Potential cause for a slowdown in home

4.72%

has

December 2018.
3.9
5.0%
3.3%
0.0%
. . 3.4
Home price appreciation has been on a
5.0% historic run over the past 18 months.
However, it appears prices may have
10.0% peaked (for now) as the monthly growth 29
- . (]
. rate has slowed in 5 consecutive months.
-12.5% 2.65%
-15.0%
o on < wn o (o) ~ o0 (o)) (o)) o - o o~ o < wn wn o ~ 0 0 (<)} o — —
€838 88388835593 3F 3799 FFFTT |2
E o) = 3 E o) = 3 E o) 2 3 E o) = 3 E I} 2 & § e} 2 & § o] Dec-18 Apr-19 Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21  Apr-22
iShares US Home Construction ETF Price % Off High
0.0
-10.0
-14% -14% -14%
-20.0
-30.0
-32%
400 The rise in rates could impact demand and cool off the housing
market. That seems to be the expectaion from investors as
home construction stocks are off 30% from their December
-50.0 highs.
-52%
-60.0
Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22
Data as of 4/15/2022. Data sources: Ycharts
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Mean Reversion:

Things are Normalizing

640

540

440

340

240

140

40

-60
3/23/2020

——Netflix Inc Total Return
——Peloton Interactive Inc Total Return

—Expedia Group Inc Total Return

+617%

6/23/2020 9/23/2020 12/23/2020

——Zoom Video Communications Inc Total Return
Marriott International Inc Total Return

——United Airlines Holdings Inc Total Return

Since the S&P 500 bottomed in March 2020:
- Netflix Total Return (TR): (-40%)

-Zoom TR: (-37%)

- Peloton TR: (-13%)

- Expedia TR: +257%
- Marriott TR: +156%
- United Airlines: TR: +96%

Companies that were the biggest beneficiares of the pandemic have now posted
negative total returns, meanwhile, some of the companies most negatively
impacted by the pandemic are at all-time highs.

+257%

+156%

+96%

-37%
3/23/2021 6/23/2021 9/23/2021 12/23/2021 3/23/2022

-40%

Data as of 4/25/2022. Data source: Ycharts.
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Economic Indicators

20% 160
U.S. Leading Economic Indicators U.S. Consumer Confidence Index
(Year over Year Change)
15% 1\ 140
10% W\J‘
N‘ \ 120 N A
- W, 7~ 'V'M \/\
0% \\
80 MV.
\ 60 i
-10%
\ 40
- \/
-20% \/ 20
-25% 0
'06 '08 '10 12 '14 '16 18 '20 '06 '08 '10 12 '14 '16 18 20
. 169 0
U.S. Annualized Real GDP Growth 6% 9%
40% 14% | 8%
30% 12% 7%
% 6% S
20% < 10% s
c []
: /"\—A_\ N‘ 5% &
10%
0% I [T NN ITE T NT “lll. eanann i N1 TN AT | ” 2'6/ OE
| L o v %
I g 3% >
-10% o
4% 2%
-20% 2% ' 1%
-30% 0% 0%
'06 '08 '10 12 '14 '16 18 '20
-40%
'05 '07 '09 11 13 15 17 '19 21 e Series2 ——Seriesl
Data as of 3/31/2022. Data sources: Morningstar Direct, FRED, The Conference Board.
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Economic Indicators: Relative to History

8
—
6
—
]
o
L)
© —
g —
< —
g 2 —
S
2
o o -
T ]
0
£ . NV .
) ([
- —
g 2 — =
2 — [r— —
3
a -4 —
-
S
(T
2
8 -6
(%]
—
-8
-10 Leading
Economic Unemployment Inflation (CPI) Annualized Real Consumer VIX - Implied Housing Starts - 10-Year Treasury
Indicators (y/y Rate (%) v/y % GDP Growth (%) Confidence Market Volatility Thousands Yield
change)
= All-Time Low = All-Time High @ One Year Ago Current Report

Historical

Economic Measure All-Time Low e — All-Time High One Year Ago Last Report Current Report
Leading Economic Indicators (y/y change %) -20.2% 2.5% 14.7% -1.2% 8.5% 8.5%
Unemployment (%) 2.5% 5.8% 14.7% 6.0% 3.8% 3.6%
Inflation - CPI (y/y %) -3.0% 3.5% 14.6% 2.6% 7.9% 8.5%
Annualized Real GDP Growth (%) -31.4% 3.2% 33.4% 6.4% 2.3% 6.9%
Consumer Confidence 25.3 95.1 144.7 109.7 107.2 107.2
VIX - Implied Market Volatility 10.1 19.6 62.6 18.6 33.3 19.6
Housing Starts (Thousands) 478.0 1432.4 2494.0 1421.0 1657.0 1769.0
10-Year Treasury Yield (%) 0.6% 5.9% 15.3% 1.7% 1.7% 2.4%

Data as of 4/1/2022. Data sources: FRED, The Conference Board.
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The Pile of Debt

$30 8%
United States Total Federal Public Debt Interest on U.S. Debt as a Percentage of GDP
( 7%
$25
6% But low interest rates combined with the
s quick rebound in economic activity make
7 20 .
E Some have been concerned with the 5% the current level of dzrt appear fairly
o0 rapid increase in public debt spurred by reasonable.
%5 $15 government policies in wake of the 4%
» COVID-19 Crisis
c
é 3%
E $10
2%
1%
$0 0%
1966 1972 1978 1984 1990 1996 2002 2008 2014 2020 1966 1972 1978 1984 1990 1996 2002 2008 2014 2020
Historically, larger increases in public debt
% 30% % o have foreshadowed strong performance
e 20, o % o o for U.S. stocks.
TE &J270 O o o o
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kA 20% 009 0g o oo e
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£ 100 o) o ° 00 0 00 .0 °e® @ e ° ° o®
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: y ° 090 o° ° oo ° °
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o
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-5% 0% 5% 10% 15% 20% 25%
Next 5 Year Annualized Return of U.S. Large Stocks
© Stock Returns Relative to Increases in Federal Debt
Data as of 3/31/2022. Data sources: FRED, Morningstar Direct. U.S. large stocks are represented by the IA SBBI US Large Stock Index.
SAVANT SO
WISE COUNSEL MANAGEMENT

15

EST 1986




Stocks
4.7% 4.6%
0,
3.1% . 3.6%
2.0% 2:5% 1.6%
070 1.3% 0.79
. 0,
. ] ° 0.2% 0.6% 0.2%
I — |
-2.3%

Global U.S. Large U.S. Large U.S. Large U.S. Large U.S. Small U.S. Small Int'l Large Int'l Large Int'l Small Int'l Small Emerging Global
Stocks Core Value Momentum Quality Core Value Core Value Core Value Markets REITs
Bonds

I
-0.1%
-1.2%
-1.5%
2.0% -1.9%
Short-Term Intermediate-Term International Inflation-Adjusted Multi-Sector
Alternatives
7.5% 7.3%
0.3%
| —— |
| S
-0.4%
Trend Following Event Driven Reinsurance Real Assets

Data as of 3/31/2022. Data source: Morningstar Direct. See Endnote 1 for additional disclosures.
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Asset Class Performance: Last Three Months

Stocks
0.4%
—
|| -
-1.2% -1.1%
-3.5%
- -5.3%
5.5% -5.7% -5.9% 0 -6.3%
-7.6% -7.6% -7.7%
-9.4% X
Global U.S. Large U.S. Large U.S. Large U.S. Large U.S. Small U.S. Small Int'l Large Int'l Large Int'l Small Int'l Small Emerging Global
Stocks Core Value Momentum Quality Core Value Core Value Core Value Markets REITs
Bonds
-3.1%
-3.6%
-4.0%
-5.8%
-6.5%
Short-Term Intermediate-Term International Inflation-Adjusted Multi-Sector
Alternatives
12.7%
8.2%
0.6%
| e——
-4.9%
Trend Following Event Driven Reinsurance Real Assets
Data as of 3/31/2022. Data source: Morningstar Direct. See Endnote 1 for additional disclosures.
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Asset Class Performance: Previous 12 Months

Stocks
19.2%
12.3% 12.8% 12.3%
6.5% 7.0% 7.8%
0,

] ] I -

| | —

-4.7% -5.5% -3.6%

-11.6%

Global U.S. Large U.S. Large U.S. Large U.S. Large U.S. Small U.S. Small Int'l Large Int'l Large Int'l Small Int'l Small Emerging Global
Stocks Core Value Momentum Quality Core Value Core Value Core Value Markets REITs
Bonds

4.3%

-3.6% -3.79

° -4.2% 3.7% -4.2%

Short-Term Intermediate-Term International Inflation-Adjusted Multi-Sector
Alternatives
17.4%
13.9%
4.6%
-4.9%
Trend Following Event Driven Reinsurance Real Assets
Data as of 3/31/2022. Data source: Morningstar Direct. See Endnote 1 for additional disclosures.
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Asset Class Performance for the Long Term Investor: Previous 20 Years
Stocks
11.0%
9.6% .39 9.4Y .49 39

5-3% 8.7% ’ 9.1% 9.4% 8.6% 9.3%

7.9% 8.0%
0,
6.0% 5.3%
Global U.S. Large U.S. Large U.S. Large U.S. Large U.S. Small U.S. Small Int'l Large Int'l Large Int'l Small Int'l Small Emerging Global
Stocks Core Value Momentum Quality Core Value Core Value Core Value Markets REITs
Bonds
6.2%
5.1%
4.0% 4.0%
3.6%
Short-Term Intermediate-Term International Inflation-Adjusted Multi-Sector
Alternatives
10.4%
6.5% 6.700
4.7%
Trend Following Event Driven Reinsurance Real Assets

Data as of 3/31/2022. Data source: Morningstar Direct. See Endnote 1 for additional disclosures.
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Equity Performance Tracker

8.0%

Last Month

6.0%

4.0% N
2.0% NS

A< ~ ~X PN

0.0%

-2.0% W\ / e
N /. 7/
-8.0% \//

-10.0%

2/28 3/5 3/10 3/15 3/20 3/25 3/30

@) S. Large Core  e=mm|nt'| Developed Large Core Emerging Markets

5%

Last Three Months

0% [

-5%

-10%

-15%

-20%
12/31 1/30 3/1 3/31

@) S. Large Core  e=mm|nt'| Developed Large Core Emerging Markets

Data as of 3/31/2022. Data source: Morningstar Direct. See Endnote 1 for additional disclosures.

WISE COUNSEL SAVANT B e

20 EST 1986



Fixed Income Performance Tracker

2.0%
Last Month
1.0% m
0.0% \ - )~
-1.0% \/\_/_\‘ ——— \_/
-2.0% \_/_\ \/\ /
-3.0% N
-4.0%
2/28 3/5 3/10 3/15 3/20 3/25 3/30
e==().S. Bond e===|nternational Bond Multi-Sector Bond
1%
Last 3 Months
0% o
1% N\ N /_’\
A
-2% _\/ \‘H
-3%
-4% ———
-5%
-6%
-7%
-8%
12/31 1/30 3/1 3/31
e===).S. Bond e===|nternational Bond Multi-Sector Bond

Data as of 3/31/2022. Data source: Morningstar Direct. See Endnote 1 for additional disclosures.
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Alternatives Performance Tracker

12.0%

Last Month
8:0.; / \7/ \ / \A
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20%

Last Three Months

15% A S p e
V\/‘/ M

10%

5%

% o~ M - —

-10%

12/31 1/30 3/1 3/31

e===Trend Following e===Event Driven Reinsurance  e===Real Assets

Data as of 3/31/2022. Data source: Morningstar Direct. See Endnote 1 for additional disclosures.
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U.S. Equity Factor Performance Relative to Broad Market: Previous 12 Months

[

-0.6%

-2.2%

-5.8%

-8.2%

Value Momentum Quality Size

10%

5% \ A
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-10% W/

— ——

-15%
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3/31/21 4/30/21 5/31/21 6/30/21 7/31/21 8/31/21 9/30/21 10/31/21 11/30/21 12/31/21 1/31/22 2/28/22 3/31/22

em\/3lue == Momentum Quality ==—Size

Data as of 3/31/2022. Factor performance calculated relative to broad index. See Endnote 2 for additional disclosures.
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International Equity Factor Performance Relative to Broad Market: Previous 12 Months

2.3% 2.3%

-0.6%

-4.1%

Value Momentum Quality Size
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Data as of 3/31/2022. Factor performance calculated relative to broad index. See Endnote 2 for additional disclosures.
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Currency Impact on International Equity Returns

105
U.S. Dollar Index
100
95
920
E /
3 85
£ The U.S. Dollar has appreciated by 25%
75 over the past 10 years - creating a
headwind for U.S. investors buying
70 international stocks.
65
60
4/2012 4/2013 4/2014 4/2015 4/2016 4/2017 4/2018 4/2019 4/2020 4/2021
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International Developed Emerging Markets
25% PY
0,
20% 30%
15% 20%
0
10% () ® o
= [=
P S
(2 [~
0%
0% —
. . ° wrw
-10% -.-
- -10%
[
-20% -20%
2016 2017 2018 2019 2020 2021 YTD 2016 2017 2018 2019 2020 2021 YTD
Local Return M Currency Impact @ Total Return Local Return H Currency Impact @ Total Return
Data as of 3/31/2022. Data soure: Morningstar Direct. See Endnote 3 for additional disclosures.
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Current Equity Valuations and The Impact on Future Returns

28.33

Trailing Twelve Month P/E Ratios by Region

20.67

18.30

Int'l Developed

W10 YearsAgo M1Year Ago M Current

Emerging Markets

200% 25%
Valuations are little help in predicting short-
150% term equity returns, but play a significant role 20%
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Data as of 3/31/2022. R2 refers to the predictive power a variable has in a regression. A higher R2 (maximum of 1.0) implies a variable is more significant. See Endnote 4 for additional disclosures.
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Current Fixed Income Yields and The Impact on Future Returns
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Data as of 3/31/2022. R2 refers to the predictive power a variable has in a regression. A higher R2 (maximum of 1.0) implies a variable is more significant. See Endnote 5 for additional disclosures.
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A Diversified Alternative Allocation Provides a Correlation Benefit

A Correlation Benefit Does Not Imply a Hedge
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0.35 Evidence implies that a modest allocation to
033 diversified alternatives can enhance return and 0.09
reduce risk for long-term investors. 0.09
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Based on data from 2/2002 through 3/31/2022. Data source: Morningstar Direct. See Endnote 6 for additional disclosures.
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Diversifying Across Factors

100% Historical Probability of Positive Returns
(]
Historically in the U.S., some factors have provided positive
90% returns even more frequently than the broad stock market.
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Because these factors outperform and underperform at Rolling 1 Year U.S. Factor Returns
80% different times, diversifying across them may help to
smooth and enhance a portfolio's return.
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Data as of 3/31/2022. Data source: Kenneth R. French Data Library.
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A Case Study in Rebalancing
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The buy and hold portfolio generated an
annualized return of 5.7%.
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The rebalanced portfolio generated an
annualized return of 6.1%.
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Data as of 3/31/2022. See Endnote 7 for additional disclosures.
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Disclosures

Endnote 1: Indices used - Global stocks: MSCI ACWI IMI; U.S. Large Core: CRSP US Total Market; U.S. Large Value: MSCI US Prime Market Value; U.S. Large Momentum: MSCI USA Momentum Index; U.S. Large Quality:
MSCI USA Sector Neutral Quality Index; U.S. Small Core: Russell 2000; U.S. Small Value: MSCI US Small Cap Value; International Large Core: MSCI EAFE; International Large Value: MSCI EAFE Value; International Small
Core: S&P EPAC Small; International Small Value: S&P EPAC Small Value; Emerging Markets: MSCI EM; Global REITs: S&P Global REIT; Short-Term Bond: BBgBarc Credit 1-5 Yr; Intermediate-Term Bond: BBgBarc US Agg
Bond; International Bond: JPM GBI Global ex US TR Hdg USD; Inflation-Adjusted Bond: BBgBarc Gbl Infl Linked US TIPS; Multi-Sector Bond: 1/3 BBgBarc US Corporate High Yield, 1/3 BBgBarc US MBS, 1/3 JPM EMBI
Global Diversified; Trend Following: Credit Suisse Mgd Futures Liquid; Event Driven: IQ Hedge Event-Driven (appended with other indices prior to inception - available upon request); Reinsurance: SwissRe Global Cat
Bond; Real Assets: In the most recent quarter - DJ Brookeld Global Infra, earlier 1/4 D) Brookfld Global Infra, 1/4 NCREIF Farmland, 1/4 NCREIF Propert, 1/4 NCREIF Timberland (appended with additional indices prior to
inception - available upon request).

Endnote 2: Indices used - U.S. Large Core: MSCI USA All; U.S. Large Value: MSCI USA Enhanced Value; U.S. Large Momentum: MSCI USA Momentum; U.S. Large Quality: MSCI USA Sector Neutral Quality; U.S. Small Core:
MSCI USA Low Size; Int'l Large Core: MSCI World ex USA All Cap; Int'l Large Value: MSCI World ex USA Enhanced Value; Int'l Large Momentum: MSCI World ex US Momentum; Int'l Large Quality: MSCI World ex US Sector
Neutral Quality; Int'l Small Core: MSCI World Ex USA Low Size.

Endnote 3: Indices used - International: MSCI EAFE; Emerging Markets: MSCI EM. The total return refers to the NR (net return) version of each the index. The local return refers to the LCL (local version of each index).
The current impact was determined by subtracting the return of the local return index from the net return index.

Endnote 4: P/E proxies for - U.S. Stocks: iShares Core S&P Total US Stock Market ETF; International Stocks: iShares MSCI ACWI ex US ETF; Emerging Markets: iShares MSCI Emerging Markets ETF. CAPE Ratio data is from
the Online Shiller Data Library and refers to valuations of U.S. stocks. The corresponding annualized return uses the IA SBBI US Large Stock index.

Endnote 5: Yield to maturity proxies for - U.S. Bonds: iShares Core US Aggregate Bond ETF; International Aggregate: iShares Core International Agg Bond ETF; Emerging Market Sovereign: iShares JP Morgan USD Em
Mkts Bond ETF. 10 Year Treasury data is from the Online Shiller Data Library and refers to valuations of U.S. stocks. The corresponding annualized return uses the IA SBBI US IT Govt Bond Index.

Endnote 6: Indices used - Trend Following: Credit Suisse Mgd Futures Liquid; Event Drive: IQ Hedge Event-Driven (appended with other indices prior to inception - available upon request); Reinsurance: SwissRe Global
Cat Bond; Real Assets: In the most recent quarter - DJ Brookeld Global Infra, earlier 1/4 DJ Brookfld Global Infra, 1/4 NCREIF Farmland, 1/4 NCREIF Propert, 1/4 NCREIF Timberland (appended with additional indices prior
to inception - available upon request). The 'Diversified Alternative Allocation' is an equal-weight index benchmark, allocating 25% to Trend Following, 25% to Event Driven, 25% to Reinsurance, and 25% to Real Assets
via the benchmarks listed above.

Endnote 7: Stocks are represented by the MSCI ACWI IMI NR USD Index. Bonds are represented by the BBgBarc US Agg Bond TR USD Index. For the 'Buy and Hold 60/40', the investor is assumed to start with $600,000 in
stocks and $400,000 in bonds. The investor simply holds the positions and accepts the changes to the portfolio allocation mandated by buy and hold returns. The 'Rebalanced 60/40' investor is assumed to start with the
same $600,000 in stocks and $400,000 in bonds. However, when this investor's stock allocation drifts below 55% or above 65%, the portfolio is automatically rebalanced back to target. This exhibit does not take
management fees, taxes, or taxes strategies such as tax loss harvesting nor tax considerations such as capital gain taxes into account. This case study utlizes returns from 1/1/2000 through last month end.

Savant Wealth Management (“Savant”) is an SEC registered investment adviser headquartered in Rockford, lllinois. Past performance may not be indicative of future results. Different types of investments involve
varying degrees of risk. All investment strategies have the potential for profit or loss.

Historical performance results for investment indices, benchmarks, and/or categories have been provided for general informational/comparison purposes only, and generally do not reflect the deduction of transaction
and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the incurrence of which would have the effect of decreasing historical performance results.

Data and illustrations reflect hypothetical, back-tested results that were achieved by means of the retroactive application of a back-tested portfolio and, as such, the corresponding results have inherent limitations,
including: (a) the portfolio results do not reflect the results of actual trading using investor assets, but were achieved by means of the retroactive application of each of the referenced portfolios, certain aspects of which
may have been designed with the benefit of hindsight; (b) back tested performance may not reflect the impact that any material market or economic factors might have had on the adviser’s use of the hypothetical
portfolio if the portfolio had been used during the period to actually manage investor assets; (c) for various reasons (including the reasons indicated below), clients may have experienced investment results during the
corresponding time periods that were materially different from those reflected for the portfolio.
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