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Smart Sector: Powered by Ned Davis Research

Ned Davis Research (NDR): 43 Years of Evolution

 Founded in 1980 by Ned Davis, NDR is a global provider of independent investment
research using the weight of the evidence and a 360-degree approach to build up to
market insights.

- ~30 strategists and analysts committed to developing, evaluating, and monitoring
financial market indicators.

« Team of data analysts review the integrity of the data inputted into the model.

« U.S. sector coverage, which reviews the macro, fundamental, technical, and behavioral
drivers within and across the sectors. The tfeam monitors the indicators and recommends
model enhancements to the Index Committee. Furthermore, this feam regularly reviews
the information as it writes about the sectors each week.

« NDR'’s Index Committee meets at least once per quarter to review its core strategies,
including the Smart Sector strategy.

« Offices and distribution in Florida, New York. London, Hong Kong, Montreal, Singapore,
and Sydney.

Please see disclosures at the end of this presentation. There is no guarantee that any investment strategy will achieve its
ﬂ‘ DAY HAGAN NDR objectives, generate dividends or avoid losses.
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DH/Ned Davis Research Smart Sector Strategies:

1. 2.0.0.¢

* Overweight/underweights the 11
major U.S. equity sectors based
on Ned Davis Research’s
proprietary sector modeling.

« Utilizes sector-specific composites
of fundamental, economic,
technical, and behavioral indicators
to determine each sector’s
probability of outperformance.

* Incorporates NDR Catastrophic
Stop Model as a risk overlay, raising
cash when risks are deemed
excessive.

DAY HAGAN %91& NDR

Overweight/underweights among
8 fixed income sectors based on
NDR'’s proprietary modeling.
Sectors include U.S. Long-Term
Treasury, U.S. Investment Grade
Corporate, U.S. Mortgage-Backed
Securities, International IG Bonds,
TIPS, U.S. High-Yield, Emerging
Market Bonds, U.S. Floating Rate
Notes, and Short-Duration Treasury.
Evaluates macroeconomic,
behavioral, credit, currency, and
technical indicators to determine
relative attractiveness.

Uses NDR Catastrophic Stop as risk
overlay.

Overweight/underweight largest
non-U.S. equity markets using
fundamental, economic, technical, and
behavioral indicators (8 positions).
Seeks to explore opportunities in
smaller markets using a technical
ranking system (6 positions).
Combines three NDR quantitative
investment strategies: NDR Core
International, NDR Explore
International, and NDR Catastrophic
Stop.

Uses NDR Catastrophic Stop as risk
overlay.

Please see disclosures at the end of this presentation. There is no guarantee that onymve&{@%n‘r strategy will oc;;‘fwieve its
objectives, generate dividends or avoid losses. /
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Ned Davis Research Smart Sector Models: Process and Discipline

Internal Composite External Composite
(50% of Overall Score) (50% of Overall Score)
Made up of Price-Related Made up of Non-Price-Related “Fundamentals tell us how the markets should
Indicators Indicators be acting, whlle_technlcal_s rgveal how the
markets are acting. Truly insightful and timely
 Trend * Fundamentals ideas demand a balance between the two
¢ Momentum « Sentiment / Behavioral disciplines.”
* Relative Strength * Supply / Demand
* Overbought/Oversold * Measures of Economic
» Deviation from Trend Activity
* Moving Averages « Fixed Income trends
» Breadth « Credit Stress
« Volatility « Currency

. « Economic Liquidity
Indicator Examples

DAY HAGAN objectives, generate dividends or avoid losses.
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Recognizing the importance of:

versus



Ned Davis Research Catastrophic Stop Model

« The Catastrophic Stop model monitors

« The Catastrophic Stop is designed to increase cash holdings (i.e.,
reduce exposure) when

Please see disclosures at the end of this presentation. There is no guarantee that anyinve nt strategy will aghieve its

objectives, generate dividends or avoid losses.




NDR Catastrophic Stop Model

External Indicators

Sentiment
Credit
Environment
Leadership
Economic
Interest rates

Internal Indicators
* Trend (Short-Term)

Term)
 Breadth

« Trend (Intermediate-

« Supply and Demand
« Overbought/Oversold

Composite = A group of indicators combined into an aggregate model. The composite model’s
final reading is based on the weight of the evidence. Composites shown for illustrative purposes.

Please see disclosures at the end of this presentation. There is no guarantee that anyinve

objectives, generate dividends or avoid losses.
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S&P 500 vs. NDR Daily Trading Sentiment Composite Oally Oata 2006-01-05 to 2023-05-27
——S&P 500 Index (2023-03-27 = 3,977.53)
3,981F 13,981
3,162} 13,162
2,512} 42,512
1,995 41,995
1,585} 41,585
1,259} 11,259
Catastrophic Stop:
arastropnic stop:. 1,000( {1,000
794 1 794
631t Source: S&P Dow Jones Indices 631
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5&P 500 Index Performance 5&P 500 Index Performance
Full History: 1994-12-30 to 2023-03-27 Chart View: 2006-01-03 to 2023-03-27
NDR Daily Sentiment | % Gain/ | % of NDR Daily Sentiment | % Gain/ | % of
Compaosite is Annum | Time Composite is Annum | Time
Above 62.5 -6.89 | 28.31 Above 62.5 -4.48 | 29.31
41.5-62.5 7.24 | 4409 41.5-62.5 4.01 | 4183
Below 41.5 2691 | 27.60 Below 41.5 2452 | 2886
Buy/Hold = 7. 94% Gain/Annum Buy/Hold = 6.85% Gain/Annum
DAVISZ65 © Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendaorinfo/

Please see disclosures at the end of this presentation. There is no guarantee that onymve&{@%n‘r strategy will aghi
ﬂ‘ DAY HAGAN NDR objectives, generate dividends or avoid losses. ,
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Standard & Poor's 500 StOCk Index Daily Data 1947-05-17 to 2023-03-27 (Log Scale)
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1778 |- Chart uses NDR Multi-Cap InstitutionalEquity -4 1778
1,000 - Series data from 10/1/1980 to present. NYSE -{ 1,000
562 | Composite data used prior. 1 562
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100 Arrows show initialdates when indicatonrose above 1.9 - 100
56 with repeats screened out for 80 marketdays. This is a 56
B Fab-Five Tape indicator. ]
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18 Stats below show % change in S&P 500 N-Days after event 18
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S48A © Copyright 2023 NDR, Inc. Further distribution prohibited without prior permission.

All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html
For data vendor disclaimers refer to www.ndr.com/vendorinfo/
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— S&P 500 Index (2023-03-27 = 3,977.53)
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NDR Volume Demand (2023-03-27 = 48.9%)
- = NDR Volume Supply (2023-03-27 = 51.1%)
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5&P 500 Index Performance 5&P 500 Index Performance
Full History: 1981-12-31 to 2023-03-27 Chart View: 2013-03-27 to 2023-03-27
% Gain/ | % of % Gain/ | % of
MDR Volume Demand is Annum | Time MDR Volume Demand is Annum | Time
Above NDR Volume Supply 11.62 | 77.80 Above NDR Volume Supply 1242 | 76.67
Below NDR Volume Supply -0.53 | 22.20 Below NDR Volume Supply 1.54 | 2333
BuysHold = 8.80% Gain/ Annuim BuysHokd = 9. 79% Gain/Annum
Customized version of DAVIS1254 © Copyright 2023 Med Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

Please see disclosures at the end of this presentation. There is no guarantee that onymve&{(ﬁgﬁ‘r strategy will o%}‘qieve its
ﬂ‘ DAY HAGAN NDR objectives, generate dividends or avoid losses. /;
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NDRIS US Stock Market Model: High Yield OAS Factor Dally Dala 2013-03-27 00 2023-03-27
— S&P 500 Index (2023-03-27 = 3,977.53)
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permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.htmil.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

Please see disclosures at the end of this presentation. There is no guarantee that onymve&{(ﬁgﬁ‘r strategy will o%}‘qieve its
ﬂ‘ DAY HAGAN NDR objectives, generate dividends or avoid losses. /;
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NDR Catastrophic Stop

NDRIS US Stock Market Model Daily Data 1998-12-01 to 2023-03-27
(Customized version of NDRIS_USSMM.RPT report NDRIS) 3m 1y 3v 5y 10y 20y YTD Max Custom
—Model (2023-03-27 = 828.43) —S&P 500 (2023-03-27 = 524.08) v
Clip Notes: All lines = 100 on 1998-12-01
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© Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved.
See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/

F Please see disclosures at the end of this presentation. There is no guarantee that anyinv
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When Market Risks Subside,

« Assoon as the Catastrophic Sell Stop model moves back to levels indicating
risks have subsided, the strategy immediately moves back to a fully invested
equity allocation.

* While emotion can cause hesitation to get back in affer a major decline,
the use of a diversified, fime-tested, model-based process provides support
for the unemotional reinvestment of funds back o a fully invested portfolio.

Please see disclosures at the end of this presentation. There is no guarantee that anyinve nt strategy will aghieve its

objectives, generate dividends or avoid losses.




Smart Sector® with
Catastrophic Stop xxkxx

Catastrophic Stop Sell Signal:

« All holdings are reduced by
up to 50% until the model
reverses back to a buy
signal.

* On the buy signal, allocation
moved back to a fully invested
position.

DAY HAGAN %91& NDR

Smart Sector® Fixed
Income

Catastrophic Stop Sell Signal:

* Fixed-income sectors with a
high correlation to equities are
reduced by 50%.

« These sectors include High Yield,

Emerging Market Bond, U.S.
Investment Grade Corporates,
and Floating Rate Notes.

* On the buy signal, allocations
moved back to previously
recommended positions.

Smart Sector®
International (ex-U.S.)

Catastrophic Stop Sell Signal:

« All holdings are reduced by
up to 50% until the model
reverses back to a buy
signal.

* On the buy signal, allocation
moved back to a fully invested
position.

Please see disclosures at the end of this presentation. There is no guarantee that any jr ves/%q@ strategy will achieve its
objectives, generate dividends or avoid losses. |
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Smart Sector®
with Catastrophic Stop

Asset Class: U.S. Equity A S
Benchmark: S&P 500 Total Return™ ™
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Catastrophic U.S. Sector
What is the risk profile Stop Model How much equity Model Where to allocate
of the equity market? (daily) exposure? (monthly) within equities?

((KT))) Communication Services

& Discretionary

6 Energy

o)
/O Financials

EXPECTATIONS
he market

o e st Lower expected risk =
full equity exposure

.
LT

o Real Estate
How the market A
FENTIMENT . @staples

Higher expected risk = L] Technology
50% equity exposure; .

50% cash ./ Utllities

Please see disclosures at the end of this presentation. There is no guarantee that any investment strategy will achieve its
H objectives, generate dividends or avoid losses.
(" DAY HAGAN
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EQUITY SECTORS ARE DIVERSE AND RESPOND TO DIFFERENT FACTORS:

Disciplined Framework
Drives objective decision

Macro
Economic

Sector

Influences

Technicals Behavioral

—» Strategy asset classes

((<]J)) Communication Services

& Discretionary

0 Energy

o . .
/O Financials

ﬁﬁ Real Estate

m Staples

g Technology

Utilities




Targeted Weightings:

Energy Sector:

External Indicators

* Crude Futures Crowd Sentiment

* Crude QOil Days of Supply

* Energy Sector Median Valuation

« Total World Rig Count

* Crude QOil Spot Prices

« U.S. Dollar Trade Weighted Index
Internal Indicators

» Relative Price Momentum

» Relative Price Overbought/Oversold
« Energy Sector Rolling Volatility

« Sector Breadth

« Energy Sector Moving Average Crossover

\

objectives, generate dividends or avoid losses.

i A % NDR Please see disclosures at the end of this presentation. There is no guarantee that any in @\Sﬂmen‘r strategy will ochleve its
D HAGAN ‘
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S&P 500 Energy Relative Strength vs. Energy Composite Model Daily Daia 2013-05-26 to 2023-03-27
—— S&P 500 Energy Total Return / S&P 500 ex. Energy Total Return(2023-03-27 = 148.48)
398} | l l 41398
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Each NDR sector model is o0l |100
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Energy / S5&P 500 ex. Energy Performance Energy / S5&P 500 ex. Energy Performance
Full History: 1979-12-31 to 2023-03-27 Chart View: 2013-03-28 to 2023-03-27
% Gain/ | % of % Gain/ | % of
Energy Composite Model is | Annum | Time Energy Composite Model is | Annum | Time
Above 75 2577 11111 Above 75 7.74 11457
Between 50 and 75 4.71 | 42.68 Between 50 and 75 3.18 | 33.00
Between 25 and 50 -5.36 | 39.05 Between 25 and 50 -6.68 | 37.47
25 and Below -37.71 | 716 25 and Below -39.12 | 14.95
Buy/Hold = -1.02% Gain/Annum Buy/Hold = -7.59% Gain/Annum
ES s000 10 C01 £ Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior

permission, All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.hitml.
For data vendor disclaimers refer to www.ndr.com/vendarinfo/

H NDR Please see disclosures at the end of this presentation. There is no guarantee that ony'inv
DAY HAGAN objectives, generate dividends or avoid losses.
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S&P 500 Energy Sector Performance on 5% Declines Uses Daily Data from 2000-06-30 to 2023-03-27
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© Copyright 2023 NDR, Inc. Further distribution prohibited without prior permission.
All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html
For data vendor disclaimers refer to www.ndr.com/vendorinfo/
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Targeted Weightings:

Technology Sector:

External Indicators

Median Valuation

Market-Based Inflation Expectations
Relative Short Interest Ratio
Earnings Revision Breadth A |
Emerging Asia Equity Trend " —

Internal Indicators ===

DAY HAGAN

ASSET MANAGEMENT

Relative Price Moving Average Crossover
Relative Price Momentum

Relative Price Overbought/Oversold (short)
Relative Price Overbought/Oversold
(intermediate)

Technology Sector Volatility

2 /
% NDR Please see disclosures at the end of this presentation. There is no guarantee that any lnv%&(ﬁmen‘r strategy will ochleve its

objectives, generate dividends or avoid losses. S



Information Technology Sector Relative Strength Line

Weekly 1/03/1986 - 3/24/2023
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Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved.
See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/.

Please see disclosures at the end of this presentation. There is no guarantee that any j
objectives, generate dividends or avoid losses.
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Daily Data 2003-03-27 to 2023-03-27
S&P 500 Information Technology Relative Strength vs. Information Technology Composite Maodel

——5S&P 500 Information Technology Total Return / S&P 500 ex. Information Technology Total Return{2023-03-27 = 98.75)
1004+ 4100
79+ 79
&3k &3
Technology Sector ”
Each NDR sector model is “I 1%
. . 32F 4 32
unigue and has been time- Source:S&P Dow Jones indces
Information Technology Composite Model (50% Internal, 50% External){2023-03-27 = 55.00)
tgsted throughout many o Lo
different market N T P . P T O T VO T | ¥ T {80
environments. ol [
1] o L i e e it EELEE F ' B A T L R B B R T EE | S PR 0 PER L L SR 1ot R X <450
. . 401 {40
Indicators are continuously < S O O O O O O O T N e LR A e | {30
updated and revised to ol I
refl ect new I n fo rm atl on. oF Source: Ned Davis Research, Ine. 1 0

LD B e S e e e R e B ¢
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Information Technology / S&P 500 ex. Information Technology Performance Information Technology / S&P 500 ex. Information Technology Performance
Full History:  1979-12-31 to 2023-03-27 Chart View: 2003-03-27 to 2023-03-27

Information Technology % Gain/ % of Information Technology % Gain/ % of

Composite Model is Annum Time Composite Model is Annum Time
Above 75 18.94 1491 Abowve 75 1341 14.35
Between 50 and 75 5.85 41.92 Between 50 and 75 11.95 45.94
Between 25 and 50 -7.82 3354 Between 25 and 50 -3.92 32.20
25 and Below -17.22 9.63 25 and Below -14.95 7.52

Buy/Hold = 0. 42% Gain/Annum Buy/Hold = 4. 59% Gain/Annum
Customized version of ES 6000 45 C01 © Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior

perrmission, All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo,/

H NDR Please see disclosures at the end of this presentation. There is no guarantee that ony'inv
DAY HAGAN objectives, generate dividends or avoid losses.
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Smart Sector with Catasirophic Stop

Catastrophic Stop: Buy Signal

Sector Ouvtlook
Communication Services Neutral
Consumer Discretionary Neutral
Consumer Staples Neutral

Energy Neuftral

Financials Slight Overweight
Health Care Neutral

Industrials Neutral
Information Technology Neutral

Materials Neutral

Real Estate Slight Underweight
Utilities Neutral

Relative to S&P 500 sector weightings. As of 3-28-2023.

Please see disclosures at the end of this presentation. There is no guarantee that anyinve nt strategy will 07{wieve its

objectives, generate dividends or avoid losses.
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Smart Sector®
Fixed Income

Asset Class: Fixed Income

Benchmark: Core U.S. Aggregd’fe' —

Bond Index
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Allocate according to NDR
Fixed Income Allocation
Model each month

Disciplined Framework
Drives objective decision

Macro

Economic Fundamentals

Fixed
Income
Influences

Technicals Behavioral

H DAY HAGAN

ASSET MANAGEMENT

Overweight sectors and
geographies with tailwinds

US. Treasurys
TIPS
MBS

International Treasurys

Floating Rate Notes
US. Investment Grade
U.S. High Yield
Emerging Markets

Manage risk every day using
the NDR Catastrophic
Stop Model

L T——

FENTIMERT

Raise cash from higher risk
areas when risks elevated

Low expected risk;
stay fully invested

High expected risk;
reduce exposure to
higher risk areas by 50%

Please see disclosures at the end of this presentation. There is no guarantee that any investment strategy will achieve its
objectives, generate dividends or avoid losses.




Targeted Weightings:

International Bond Relative Strength vs. International Bond Composite Model Daily Data 2003-03-27 to 2023-03-27
— International IG Treas Bond / EW Bond ex Intnl Total Return(2023-03-27 = 11.82)

Credit Sector Indicators

224t M 422.4
AT

20,0 420.0

External Indicators 78] ML 78
. ’ ﬂ‘ ' .

» Currency relative strength trends R e

tt t
- Volatility (Fixed Income / Equity) 112} M T T 2
8.8} N 188

 Credit spreads / Credit Default Swaps | R ——

International Bond Compaosite Maodel (2023-03-27 = 80.0%)

* Inflation (Trends / Expectations) 100} 100

« Commodity trends ool 1%
Internal Indicators o 018 O L T Lt L
 Short-Term, IT, and Long-Term trends o S LR, O LU e
« Moving average crossovers o {5

g Momentum / R6|ative Strength 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
« Mean Reversion

International Bond Relative Strength Performance International Bond Relative Strength Performance
Full History:  1972-10-06 to 2023-03-27 Chart View: 2003-03-27 to 2023-03-27
L4 B re ad t h International Bond # Gain/ % of International Bond % Gain/ % of
Composite is Annum Time Composite is Annum Time
° O b h / O | d Above 60.0 675 3319 Above 60.0 2.65 27.56
Ve r O u g t Ve rS O 40,0 - 60.0 -0.23 | 3098 40,0 - 60.0 -1.53 | 37.70
Below 40.0 -5.79 35.83 Below 40.0 -5.10 34.74
Buy/Hold = -0.04% Gain/Annum Buy/Hold = -1.67% Gain/Annum
Customized version of ISBMI_INTL COMP © Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

Please see disclosures at the end of this presentation. There is no guarantee that anyinve nt strategy will aghieve its
ﬂ‘ DAY HAGAN NDR objectives, generate dividends or avoid losses. /
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Smart Sector Fixed Income

Catastrophic Stop: Buy Signal

Sector Outlook*
U.S. Long-Term Treasury Neutral

U.S. Investment Grade Corporate Underweight
U.S. TIPS Neutral

U.S. High Yield Bonds Underweight
U.S. Mortgage-Backed Securities Overweight
U.S. Floating Rate Notes Underweight
International Treasury and IG Bonds Overweight
Emerging Market Bonds Overweight
Cash/T-Bills Neutral

Relative to an equally-weighted portfolio. As of 3-28-2023.

Please see disclosures at the end of this presentation. There is no guarantee that anyinve nt strategy will 07{wieve its

objectives, generate dividends or avoid losses.
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10-Year Treasury Note Yields Over or Under Valued Monthly Data 1971-02-28 to 20253-02-28
— U.S. 10-Year Treasury Note Yields™ (2023-02-28 = 3.75%)
10-Year Treasury Note Yield Normal Valuation Line(2023-02-28 = 3.61%)

6} o 112,
124! A Ay, Jize
77} RPN VYA . 177
5.9F N\ \,\'\\//\\’\f N { 59
o Tt |5

2.4} L\,-/‘/I\"N\[JJ\ 1 24
Smart Sector L7y \Ux 117

1.1

Fixed Income: 0.6+ Fair Value Calculated by NDR 1 o
° *Monthly Average Yield Source: _Federal Reserve Board, Ned Davis Research, Inc.

Yield Spread (2023-02-28 = 14.1 Basis Points)
- - 1 Standard Deviations Below 5-Year Rolling Mean (2023-02-28 = -96.9 Basis Points)
- = 1 Standard Deviations Above 5-Year Rolling Mean (2023-02-28 = 59.8 Basis Points)
Bullish For 10-Year Treasurys (Yields Too High)

150+ 1 150
100 ’_’,—*"\\-—--\ e o mmmn \ _pf\- 1 100
50+ . | R S g i d-_.~fll ] o0

ol 48T "A° 7 e R | AT __'__,-“".,____‘ “h A - - -—"-"-__ - 1 o
.50} te--H e L ’,"\*-,,f“-u-""”“"""'--* ””” Al -5 --7 "w‘ 1 -50
-100f R S L M--=-4-100
-150F 4-150
-200F 1-200
-250}+ 1-250
-300 'Beari"sh For 10-Year Tceasuryvs (YT'eIds '[00 Lo'w) Source: Ned Davis Research, Inc. 1-300

T T T T T 1 T T T T * T T T T T T T T T T T t Tt T T [ T T Tt [ Tt [ T T T T T T T T T T T T T T T T T
1972197419761978198019821984 1986 1988 199019921994 1996 1998 2000 2002 2004 2006 2008 20102012 2014 2016 2018 2020 2022

Determinants of Fair Value | Sensitivity Analysis Dates: 1971-02-28 - 2023-02-28
Core PCE Price Index 0.46 Signal Barclays LT Treas Mean Return After:
6-Month T-Bill Yield 0.45 6 Months | 12 Months | 18 Months
Real German Bond Yield 0.37 After > +1SD 2.86 6.46 8.55
Real GDP Output Gap -0.17 After < -1SD -2.84 -5.43 -8.29
B0410A © Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

objectives, generate dividends or avoid losses.
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Please see disclosures at the end of this presentation. There is no guarantee that any jrives
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Smart Sector
Fixed Income:

178

158

141

126

112

30
20

20

Interest Rate Indicators

—T-Bond Futures (13-Week Perpetual Contract) (2023-03-27 = 130.38)

Source:  Commuodity Systems, Inc. (C51) www.csidata.com

Interest Rate Futures Momentum Index (2023-03-27 = 3.90)
Strong Upside Momentum

- Source:  Ned Davis Research, inc. Strong Downside Momentum .

—MNDR Interest Rate Futures Bullish Sentiment Index (T-Bond Version)(2023-03-27 = 40.31)
Extreme Optimism

Source: Ned Davis Research, Inc. Extreme Pessimism
T T ——T

I T ¥ 1 I
Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr

LI Ll
Jul Oct Jan Apr Jul Oct Jan

Daily Data 2018-03-27 to 2023-03-27

178

158

141

126

112

30
20

20

2019

2020

2021

2022

2023

Customized version of B370

£ Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without pricr

H DAY HAGAN

ASSET MANAGEMENT

%91& NDR

permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

Please see disclosures at the end of this presentation. There is no guarantee that any j
objectives, generate dividends or avoid losses.



NDR Inflation Timing Model (Current Version) -- Mode Basis Monthly Data 1962-01-31 to 2023-02-28
—CPI Index (Year-to-Year Change) (2023-02-28 = 6.0%)
14.0+ 114.0
12.0¢ 112.0
100+ 4110.0
8.0+ 1 8.0
6.0F 1 6.0
4.04 140
2.0+ 1 2.0
Smart Sector 0.0f 100
-2.0¢ 1-2.0
H o Source: Bureau of Labor Statistics
leed I n C o m e ¢ NDR Inflation Timing Model (2023-02-28 = -12)
20¢ Strong Inflationary Pressures 120
1 S | 1 I e e T | 4 15
10+ 110
se-tt-[4F---1--1--4--%F--Hy--t-----1--4-H+1---s4 At --1-U4--mA AF 4l- AFF -3 -Ft--FRA---F47 - 4 5
[0 ) S | U DR A (RPN (VY SRR I SRS SR A S (i S § NN | (Y S 'S (DY AU S AN | N A A Ay A | ¥ A R I R Y SN 4 0
-5¢ 1 -5
o 1 | . N L o (| 11 [ R I L 4-10
-15}F 1-15
20k Strong Disinflationary Pressures 120
Source: Ned Davis Research, Inc.
LN B RN B B B B BN B B R R EN B B R B N R B B B NN B BN B B IR B B B B BN B BN BN B N NN BN B B RN R R B R R R B A B N A B B B N B B
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
Consumer Price Index Performance
Full History: 1962-01-31 to 2023-02-28
NDR Inflation Timing | Points/ | % of
Model -- Mode Basis | Annum [ Time
Strong Disinflation -3.41 | 11.43
Moderate Disinflation -1.00 | 30.85
Neutral Inflation 0.23 | 20.62
Moderate Inflation 1.22 | 25.63
Strong Inflation 3.68 | 11.47
Buy/Hold = 0.09 Points/Annum

E701 © Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

objectives, generate dividends or avoid losses.
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Please see disclosures at the end of this presentation. There is no guarantee that any jrives
%g[&g? NDR




] Monthly 10/31/1965 - 2/28/2023 (Log Scale)
Dow Jones Industrial Average s
41592 - 441592
31581 - Profitable Trades: T1% s \!"’"""l“‘ul r 132581
'25 ;52’ | Gain/Annum: 9.0% s Lo ] II“'I“ | 13 299
<[ Buy-HoldGain/Annum:  6.4% s ! e 'I T &~
19993 - Latest Signal 8/31/2022 = 31510.43 s s S s ol B 119993
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12268 ) s | ‘.----""""w'h, 1 I‘..w“.w"v"‘" Te 412268
9610 I‘|"'!I' “""IFN“"I II||'|| \L"'|‘|"'|-|.-i""\il""" " T ‘ III|||"||ﬁII B 1 9610
™ T | |||‘|\I‘I 7 ") T
7528 1 g B 'f o 4 7528
5897 |- wl Te8 1 B { 5897
4619 S B B 4 4619
361 8 ! 1 3619
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2220 Wl 4 2220
Fixed Income: 1739k g . i 'I...-n..-\ o i 12220
1363 \LS j \L ! S -~ i T Signals Generated When CP| Year-to-Year Change: 4 1363
1067 H,,l o e o i ‘"ﬂ' W B Crosses Below Smoothing = Buy 4 1067
836 ""\.‘.n""""""""' "y ' r“."""“w"" " ‘il'wu1 Mﬂ'n"l I""'n.hrl“l.m'm'\.‘I'v" i T Crosses Above Smoothing by 0.6% = Sell 41 836
655 1 T4 ' il 1 B 1 655
B I
513 Bg B 1) B B Source: Bloomberg Finance L.P, | 513
— T — — —— —— — — T
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
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swss)  Rate of Inflation (Annual)

Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved.
See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/.

Please see disclosures at the end of this presentation. There is no guarantee that any jrives
objectives, generate dividends or avoid losses.
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NDR Economic Timing Model vs. S&P 500 Monthly Data 1952-01-31 to 2023-02-28
—S&P 500 Index (Price) (2023-02-28 = 3,970.15)
31621 13,162
1,000F 41,000
3161 {1 316
100 {1 100
Smart Sector
Fo d I R 32t {1 32
Ixe ncome' Source: 5&FP Dow Jones Indices
NDR Economic Timing Model (Current Version) (2023-02-28 = -3.00)
25}¢ 1 25
20+ {20
151 115
10 1 10
5 1 5
51 1 -5
-10}F 1-10
-15} 4-15
-20} 1-20
“251 Source: Ned Davis Research, Inc. 125
7T 7T T T
1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
S&P 500 Performance
Full History: 1952-01-31 to 2023-02-28
Economic Timing % Gain/ % of
Shaded areas represent National Model Indicates Annum | Time
Bureau of Economic Research recessions Above 22.5 10.24 | 27.56
25-225 7.25 55.58
Below 2.5 3.59 16.86
Buy/Hold = 7.44% Gain/Annum

51030 © Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.htmil.
For data vendor disclaimers refer to www.ndr.com/vendorinfo/

objectives, generate dividends or avoid losses.
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Please see disclosures at the end of this presentation. There is no guarantee that any jrives
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. . ] ] Monthly 12/31/71958 - 2/28/2023 (Log Scale)
The Economy (The Index of Coincident Economic Indicators)
13 Median Lead Time for Recessions = 11 Months 11 1 113
1{9): B Median Lead Time for Expansions = 10 Months KI/M 7 lgi
86 G Numbers at beginning of recessions 1 86
79 L indicate length of lead time in months 1 79
72 L from beginning of inversions shown below i 72
66 | o ‘ 4 66
61 + Numbers at beginning of expansions i 61
| indicate length of lead time in months i
56 . ; 56
51 from end of inversions shown below | 51
47 4 47
Smart Sector 43 ] s
. 39 4 39
Fixed Income: 6T 1%
33 r Shaded Areas Designate 7] 33
30 ¢ National Bureau of 7 30
27 r Economic Research Recessions 1 27
25 4 25
23+ Source: The Conference Board 4 23
——— —— — T —— — 7T —
1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
Positive Yield Curve 2/28/2023 = -1.42%
3 B 3
2 B 2
o
A
1 L / | 1
\"‘I r"/.‘ |
I T T L e e e 1 | M e Me---k 40
7 |
-1 L4 -1
I\
-2 Numbers = Months of Inversion - -2
Median Inversion = 12 Months
-3 4 -3
Inverted Yield Curve Source: Department of Treasury
E641)  Treasury Yield Curve - 10-Year Treasury Yield minus 6-Month T-Bill Bond-Equivalent Yield

Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior permission. All Rights Reserved.
See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo/.

objectives, generate dividends or avoid losses.
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Smart Sector
Fixed Income:;
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Fed Funds Futures Yield Curve
S q 5.55
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objectives, generate dividends or avoid losses.




Smart Sector®
International (ex.-U.S.)

Asset Class: Global Equity

Benchmark: ACWI ex-U.S. Index ~

AAAAAAAAAAAAAAA
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Smart Sector®
International (ex-U.S.)

» Core and Explore
> 65% of the allocation to the largest eight countries in the ACWI index
> 35% to Explore (smaller, country-specific opportunities)

> Utilize Catastrophic Stop overlay to raise cash and reduce exposure

Please see disclosures at the end of this presentation. There is no guarantee that any investment strategy will achieve its
H DS TG % NDR objectives, generate dividends or avoid losses.
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Smart Sector International:

Core:

« Approximately 65% of the Smart Sector International portfolio is
allocated to the top 8 holdings.

« The fund begins by overweighting and underweighting the largest
non-U.S. equity markets based on Ned Davis Research’s
proprietary models.

« Each of the models utilize market-specific, weight-of-the-evidence
composites of fundamental, economic, technical, and behavioral
indicators to determine each area’s probability of outperforming
the ACWI ex. U.S. Markets are weighted accordingly relative to
benchmark weightings.

« Weightings are determined using Black-Litterman framework,
which seeks to minimize volatility and enhance returns.

Please see disclosures at the end of this presentation. There is no guarantee that anyinve
ﬂ DAY HAGAN NDR objectives, generate dividends or avoid losses.

ASSET MANAGEMENT

Japan

United Kingdom

China
Canada
France
Switzerland
Australia
Germany
Taiwan

India

Korea (South)
Netherlands
Sweden
Hong Kong
Denmark
Brazil

NYelellp

ltaly

Saudi Arabia
South Africa

Cash and/or
BEINZeES

Ofther

ACWX Benchmark Allocation

14.28
9.81
9.05
8.22
6.96
6.47
5.09
4.62
4.32
4.10
3.35
2.58
211
1.90
1.70
1.55
1.48
1.38
1.37
1.02

0.63
7.99

&{%@S‘r strategy will og‘;‘qieve its



Smart Sector International: Explore Opportunities

Explore:

- -
* Approximately 35% of the Smart Sector International

portfolio is allocated to Explore opportunities.

:
 To select smaller markets, the fund uses a multi-factor

technical ranking system to choose the top markets. The
markets with the highest rankings split the non-Core model

allocation equally.
Thailand
L
/fbﬂ?@ i 7{wieveﬁs
|

Please see disclosures at the end of this presentation. There is no guarantee that any mve&{@%n‘r strategy will ag
NDR objectives, generate dividends or avoid losses.
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Targeted Weightings:

o Composite Chart fOF Framce Daily Data 2011-07-01 to 2023-03-27
——MSCI FR Total Return/MSCI ACUS ex-FR Total Return{2023-03-27 = 127.42)
France oo
1581 4158
. . 141} 1141
International Indicators
1261 4126
« Trend/ Moving Average

- Breadth 1o0]. |
 Deviation from Trend

79t 179

* NDR Global Market Rank Score Souice: Ned Davis

— France Composite Score (2023-03-27 = 100.00)

« Mean Reversion oo 1

« Leading Economic Indicators o L, A, L IO WP YA (T e
» Relative Valuations R TR L LA LA PP WU L LI | WY A R

20t 1 20

 Fund Flows ol
« Return-on-Equity (ROE) relative strength T A T .y T HEMAPY PN T v v v v v T
« Earnings Yield

1993-01-29 to 2023-03-27 2011-07-01 to 2023-03-27
° L _T m E - _Sh G h % Gain/| % of % Gain/| % of
0 n g e r arn I n S er are rOWt France Composite Score | Annum | Time France Composite Score | Annum | Time
* Above 55 5.74 | 45.82 * Above 55 5.94 142.34
Between 45 and 55 -0.17 |11.49 Between 45 and 55 1.19 [10.89
45 and Below -2.13 |42.68 45 and Below -1.08 | 46.77

Customized version of SSXU_CORE_REPORT.RPT & Copyright 2023 Ned Davi
permission. All Rights Res:
For

sow.ndr.com/copyright.html.
www.ndr.com/vendorinfo/
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NDRG Global Recession Probability Model vs. MSCI ACWI Monthly Data 1987-12-31 to 2023-04-30

— MSCI ACWI (Local Currency) (2023-02-28 = 757.95)

794} 1794
6311 1631
501F 1501
398} 4398
316} 1316
251+ 41251
200} 41200
158} 4158
Smart Sector 126} 1126
I ni‘ern q‘l‘io n q I ex- U 'S . : 1007 Shaded Areas Represent OECD-Defined Global Recession Periods. Source: MSCI_| 100

Recession Probability Model (2023-04-30 = 93.31)
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0 Model r|5|ng/ falllng is based on three month change Performance statlstlcs based on end date of MSCI ACWI Source: Ned Davrs Research fnc 0

1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Returns Regardless of Direction
ACWI Performance
Chart View: 1988-03-31 to 2023-02-28

Recession Probability

Model Rising
ACWI Performance
Chart View: 1988-03-31 to 2023-02-28

Recession Probability
Model Falling
ACWI Performance
Chart View: 1988-03-31 to 2023-02-28

Recess';’:ozr;;bab"'t“' gi::i:z: f:rs: Recession Probability | % Gain/ | % of Recession Probability | % Gain/ | % of
Above 700 343 | 3004 Model Annum | Time Model Annum | Time
e e Above 70.0 384 | 1934 Above 70.0 1798 [ 10.70
= ATV 300-700 073 | 1672 300- 700 822 | 14.83

Below 30.0 677 | 15.08 Below 30.0 9.73 | 23.33

Buy/Hald = 5.61% Gain/Annum

Buy/Hold = 5.61% Gain/Annum Buy/Hold = 5.61% Gain/Annum

IE208B © Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright.htmil.
For data vendor disclaimers refer to www.ndr.com/venderinfo/

Please see disclosures at the end of this presentation. There is no guarantee that any jrives
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MSCI Emerging Markets Index Price/Cash Flow Dafly Data 2073-12-23 0 2023 03-26 Log Scale)
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Smart Sector
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© Copyright 2033 NDR, Inc. Further distribution prohibited withoul pron permission
All Rights Resenved. See NDR Disclaimer at wwww.ndroomscopyrighthtml
For data wendor disclaimers refer to wwaw.nodr comtvendorinias
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Composite Purchasing Managers' Indexes (PMI): Output 20230328
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The Importance
of Globadl
Allocation:

U.S. versus International
equity performance
differentials can last a
long time. Investors
need a disciplined
process to make
decisions around global
allocation.
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%91& NDR

Monthly Data 1979-12-31 to 2023-02-28
S&P 500 Index vs. MSCI Europe, Australia, & Far East Gross Total Return Index (USD)
:fg-g S&P 500 Index vs. MSC| Europe, Australia, & Far East Gross Total Return Index (USD) (2023-02-28 = 96,929) :igg
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Smart Sector
Global Balanced Porifolios

(U.S. Equity/Fixed
Income/International Equity)

i

45



Risk/return of adding International stocks
12

S&LP 500

SockBondsint"" StockAni'l”

10

Siock/Bonds"™"

Including Internationail:

LT Treasurys

Cash

Annualized Compound Return (%)
o

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
Annualized Standard Deviation

Risk/Return Profile: 12/1969-12/2022 STocks ave represanied by S5 500 Total Refurn index. Bonds are represanted by
Barclays U 5. Long-Term Treasury Bond Fotad Refurm indax. Cash i represenfag by
" A0 Portiolio F-month U5 Tragsury B todal return. Infernationad shacks are represented hy
" 60440 Portiolio MSCI Worid ex. W5 Torad Refurn index, priced dn U5 dollars.
" 553510 Portfolio Sources: SEPF Dow Jones indices, MSCI, Ned Dawis Research, Inc.

Copyright 2023 NDR. Inc. Furiber distribution probibited sdthout prior permisson
Al Baghts Reserved. Ses MOR D sclsimes al wwnandr comsoopyright hbml
For data vendar disclaimers reler 10 swwndr o
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https://www.ndr.com/public_web/SMARTSECTOR_AA/SMARTSECTOR_AA.HTML

Smart Sector® Global Balanced:
U.S. Equity/International Equity/Fixed Income

_ Period ending 2023-03-27 Period ending 2023-02-23
Month-to-Date Month-to-Date Year-to-Date Year-to-Date 3-Manth 3-Month 12-Month 12-Month 3-Year 3-Year 5-Year 5-Year 10-Year 10-Year

Name Return (%) Return NET{%) Return (%) Return NET(%) Return (%) Return NET(%) Return (%) Return NET(%) Return (%) Return NET(%) Return (%) Return NET{%) Return (%) Return NET(%])

54% U.5. Equity/36% International Equity/10% Fixed Income 0.04 -0.02 4.08 3.88 0.38 07 -£.12 -6.87 10.64 9.76 7.96 7.1 10.58 9.7
48% U 5. Equity/32% International Equity/20% Fixed Income 016 0.1 3.86 367 037 018 -6.44 -7.18 92 8.33 7.26 6.4 973 6.86
42% U.S. Equity/26% International Equity/30% Fixed Income 0.27 0.21 3.65 3.46 0.38 0.19 -8.77 -7.51 776 6.9 6.54 57 8.87 8.0
36% U.S. Equity/24% International Equity/40% Fixed Income 0.38 0.32 3.43 3.24 0.38 0.19 7.1 -7.84 6.32 5.47 5.81 497 8.0 714
0% U.S8. Equity/20% International Equity/50% Fixed Income 0.5 0.44 3.22 303 0.39 019 -7.45 -8.18 487 404 5.07 423 712 6.26
24% U.5. Equity/16% International Equity/60% Fixed Income 0.51 0.55 3.0 2.81 0.38 0.19 -7.81 -8.54 3.43 2.61 43 3.47 6.23 5.38
18% U.5. Equity/12% International Equity/70% Fixed Income 073 067 207 258 038 019 -8.17 -89 1.99 1.18 3.53 27 533 4.49
12% U.S. Equity/8% International Equity/80% Fixed Income 0.84 0.78 2.55 2.36 0.37 018 -8.55 -9.27 0.54 -0.26 2.74 1.92 4.43 359

Performance periods greater than 1 year show annualized returns.

*Report: Smart Sector® Balanced Portfolios

*Run Date: 2023-03-28

*Data updated through 2023-03-37

*Monthly return data updated through 2023-02-28

*Source: Ned Davis Research, Inc.

*Day Hagan Asset Management advises on the following strategies: Smart Sector® with Catastrophic Stop (U.S. Equity), Smart Sector® Internatfional (ex-U.S.), and Smart Sector® Fixed Income.

*NDR serves as the Signal Provider. Day Hagan purchases signals from NDR and Day Hagan is responsible for executing transactions on behalf of its clients and has discretion in how to implement the strategy.
*This report uses indices for the performance testing in order o extend the model histories and therefore should be considered hypothetical.

*The net columns in this report assume the deduction of an 0.80% annual fee.

*Past performance does not guarantee future results. No current or prospective client should assume the future performance of any specific investment or strategy will be profitable or equal to past performance
levels.

All investment strategies have the potential for profit or loss. Changes in investment strategies, contributions or withdrawals, and economic condifions may materially alter the performance of your portfolio.
Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment or strategy will be suitable or profitable for a client's portfolio.

Historical performance results for investment indexes and/or categories generally do noft reflect the deduction of transaction and/or custodial charges or the deduction of an investment management fee,
the incurrence of which would have the effect of decreasing historical performance results. There can be no assurances that a portfolio will match or outperform any particular benchmark.
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Daily Data 2005-06-30 to 2023-03-27
Smart Sector Global Balanced: 48% U.S. Equity/32% International Equity/20% Fixed Income
—48% U.5. Equity/32% International Equity/20% Fixed Income (2023-03-27 = §14.03)
- = 48% U.5. Equity/32% International Equity,/20% Fixed Income MET (2023-03-27 = 532.90)
48% S&P 500/32% MSCI ACWI ex-U.5./20% Barclays LS. Aggregate (2023-03-27 = 330.40)
623 ¢ 1623
538+ 41538
Smart Sector acal |ues
400+ 4400
3454+ 1345
298+ 1298
(]
Porifolio: 255} 1255
220F 1220
Growth 80/20
190+ 1190
163+ 4163
140+ 1140
120+ 1120
103 1103
BB {1 88
7r Met assumes deduction of an 80 bps annual fee. 173
T[T 1T fr¥frr{rrrfrrrfrrrrr ¥y 1rrryrrr¥rrrrr vy 7T T T[T T T[T T
20046 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Upside | Downside
Title GainfAnnum | 5td Dev | Downside Dev | Beta | Sharpe | Capture | Capture Max Drawdown

Strategy - Gross 1077 10.55 747 081 0% | 10009 75.71 | -27.6% (2007-10-31..2009-03-10)

Strategy - Met .88 10.55 7.5 0.81| 0.B2 97.27 T7.67 -28.4% (2007-10-31..2009-03-10)

Benchmark 6.97 13.27 2.61 1.0 | 043 -48.0% (2007-10-31..2009-03-10)

Source: M5CI Ned Dawvis Research, Inc., 5&P Dow Jones Indices
SMARTSECTOR AA_48 32 20 O Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclaimer at wwwndr.com/copyright.htmil.
Far data vendor disclaimers refer to www.ndr.com/vendarinfo,/
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Daily Data 2005-06-30 to 2023-03-27
Smart Sector Global Balanced: 36% U.S. Equity/24% International Equity/40% Fixed Income

— 36% U.5. Equity/24% International Equity/40% Fixed Income (2023-03-27 = 498.469)
- = 36% .5, Equity/24% International Equity/40% Fixed Income MET (2023-03-27 = 432.79)
36% S&P 500/24% MSCI ACWI ex-1.5./40% Barclays U.5. Aggregate (2023-03-27 = 289.04)

510+ 1510
Smart Sector | 1
398+ 1398
3501 1350
308+ 4308
Portfolio: | e
2381 1238
Moderate 60/40 208 1208
183+ 1183
160+ 41160
140F 1140
123t 41123
108+ 1108
93k 1 93
%ﬁ - Met assumes deduction of an 80 bps annual fee. : gg

2006 2007 2008 2007 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Upside |Downside
Title Gain/Annum | 5td Dev | Downside Dev | Beta | Sharpe | Capture | Capture Max Drawdown
Strategy - Gross 9.47 7.93 5.57 0.84| 1.04 [10386 | 7595 |-20.6% (2007-10-31..2009-03-10)
Strategy - Met 8.6 7.93 5.6 0.83| 093 [10033| 7858 |-21.5% (2007-10-31..2009-03-10)
Benchmark 616 9.82 7.08 1.0 05 -37.3% (2007-10-31..2009-03-10)

Source: MSC| Ned Davis Research, inc, 5&F Dow Jones Indices

SMARTSECTOR AA_34 24 40 & Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior
permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/ copyright.html.
Far data vendor disclaimers refer to www.ndr.com/vendorinfa/
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Daify Data 2005-06-30 to 2023-03-27
Smart Sector Global Balanced: 24% U.S. Equity/16% International Equity/60% Fixed Income
—24% LS. Equity/14% International Equity/60% Fixed Income (2023-03-27 = 399.67)
== 24% U.5. Equity/16% International Equity/60% Fixed Income NET (2023-03-27 = 346.86)
24% S&P 500/ 16% MSCI ACWI ex-U.5./60% Barclays U.S. Aggregate (2023-03-27 = 247.20)
418} 1418
375k 4375
Smart Sector
338 1338
303k 4303
H L]
Portfolio: 273} {273
° 245F 4245
Conservative
220F 4220
40/ 60 198+ 4198
178+ 4178
1460+ 4140
143+ 4143
128+ 4128
115 4115
103F 4103
93| Net assumes deduction of an 80 bps annual fee. 193
-
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Upside | Downside
Title Gain/Annum | 5td Dev | Downside Dev | Beta | Sharpe | Capture | Capture Max Drawdown
Strategy - Gross 8.12 5.6 3.89 089 1.23 1115 7958 |-17.6% (2021-11-09.2022-10-21)
Strategy - Met 7.26 5.4 3.92 089 1.08 [ 10472 83.29 |-18.2% (2021-11-09..2022-10-21)
Benchmark 5.23 .64 4.75 1.0 0.6 -25.0% (2008-05-1%..2009-03-10)
Source: M5CH Ned Davis Research, Inc., 5&P Dow Jones Indices
SMARTSECTOR AA_24 14 60 & Copyright 2023 Ned Davis Research, Inc. Further distribution prohibited without prior

permission. All Rights Reserved. See NDR Disclzimer at www.ndr.com/copyright.html.
For data vendor disclaimers refer to www.ndr.com/vendorinfa/

objectives, generate dividends or avoid losses.

H DAY HAGAN

ASSET MANAGEMENT

Please see disclosures at the end of this presentation. There is no guarantee that any jrives
%g&g? NDR




SEE THE SIGNALS™

1. Single-ticket solutions for
utilizing NDR'’s model-based
strategies, Catastrophic
Stop, and research

2. Introduces strategy
diversification — each
strategy is a multi-indicator
strategy based on the weight
of the evidence, not a single
indicator

For advisors seeking a more
risk-managed approach for
their core S&P 500 equity
exposure, fixed income, and
international holdings

Seeks to efficiently manage
capital gains distributions
through in-kind transactions

ent strategy will 07{wieve its

.6/‘



Monthly Updates

Smart Sector® Strategy

MARCH 2023

Smart Setior G Stop Sell Model

Catastrophic Stop Update

The NDR Catastrophic Sell Stop model
combines time-tested, objective indicators
designed to identify high risk period

for the equity market. The model (chart
right) improved in March and remained
with a fully invested equity allocation
recommendation.
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Stronger breadth and relative sf

drove the model improvement. On February
2, a breadth thrust signal (10-day advan
vs. 10-day ines) flashed bullish and the
stock/bond relative stren

maving ave e rose above its long-term
moving average (chart left). In terms of
external influences, improvement in short-
term stock market sentiment was offset by
deterioration in high yield and Emerging
Market bond breadth.

f stock volume demand outpaces supply
and global shippil ates improve, then it
could indicate the rally could be sustained.
Conversely, if the stock ma weakens in
the near-term and investors return to fears
of are ion, the stock market rally could
be short-lived

DAY HAGAN
FEEET MANASEMENT

MARCH 2023

Risk Management Update
The risk management mode! (chart right)
seeks b expasure to fived

sectors most sensitive to equity dravidow
The risk management mode! improved from
last and entered March recommending
full model exposure to areas
o equity markets: US. High Yield, Emerging
Markets, US. Investment Grade, and Floating

ensitive

Rate Notes.

Smart Sector”
Fixed Income Strategy

Smart Sector® Fixed Income Risk Management Model
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Exposure

Stronger breadth and relative strength drove

[ T

the model improvement. On Februa
al (10~
day declines) flashed bullish and the sto
rt-term m
ts long-term mo
ft). In terms of external
influences, improvement in short-term stoc
market sentimes
in high yield a erging Market
breadth

For now, the weight-of-the-evidence
recommends a fully invested allocation to

fixed income sex ccording to the model

[ ————

Trade Noft

DAY HAGAN

MARCH 2023

Ifications

Smart Scctor® International Strategy

Catastrophic Stop Update

Smart Sector® Catastrophic Stop Sell Model

The NDR Catastrophic Sell Stop model
combines time-tested, objective indicators
designed to tify high risk peri

for the equity market. The model (chart
right) improved into March and remained
with a fully invested equity allocation
recommendation.

T Wy WS

eqan s e
Source: ot o o

opli P .
e e sreg, Ay s v 2 the ey .

T B Wy

T

T
s e R D e e

US. Stock/Bond Relative Strength Favors Equity Exposure
i Aerm Mg Ao | 05
gL Mawing Mg (2 -s9m

S Stuck / B Bl St Mg Averags Cros

Seurce SLP Do s s, Bicumbsery Barciers infcms.
Nod D Resarch

Stronger breadth and relative sf
drove the medel improvement. On February
2, a breadth thrust signal (10-day advances
vs. 10-day declines) flashed bullish and the
stock/bo ive strength's short-term
maoving average rose above its long-term
moving average (chart left). In terms of
external influences, improvement in short-
term stock market sentiment was offset by
deterioration in high yield and Emerging
Market bond breadth.

f stock volume demand outpaces supply
and global shippi ates improve, then it
could indicate the rally could be sustained
Convers market weakens in
the near-term and investors return to fears
of a recession, the stock market rally could
be short-lived.

Please see disclosures at the end of this presentation. There is no guarantee that any investment s
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Smart Sector with Catastrophic Stop™ = N o

100% invested until the weight of the evidence . 5
turns overwhelmingly bearish Y . 1

Recognizing the importance of 77 versus 23

See the Signals.

For more information:

Day Hagan Asset Management
1000 S. Tamiami Trail

Sarasota, FL 34236

(800) 594-7930 or (941) 330-1702
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Disclosures

The data and analysis contained within are provided "as is" and without warranty of any kind, either express or implied. The
information is based on data believed to be reliable, but it is not guaranteed. NDR DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE. All performance measures do not reflect tax consequences, execution, commissions, and other
trading costs, and as such investors should consult their tax advisors before making investment decisions, as well as realize that
the past performance and results of the model are not a guarantee of future results. The Smart Sector Strategies are not
intended to be the primary basis for investment decisions and the usage of the model does not address the suitability of any
particular investment for any particular investor.

Using any graph, chart, formula, model, or other device to assist in deciding which securities to trade or when to trade them
presents many difficulties and their effectiveness has significant limitations, including that prior patterns may not repeat
themselves continuously or on any particular occasion. In addition, market participants using such devices can impact the
market in a way that changes the effectiveness of such devices. NDR believes no individual graph, chart, formula, model, or
other device should be used as the sole basis for any investment decision and suggests that all market participants consider
differing viewpoints and use a weight-of-the-evidence approach that fits their investment needs.

The S&P 500 Total Return is an unmanaged, capitalization-weighted index of stocks representing U.S. domestic broad market
performance.

This strategy is designed to reduce market exposure when the indicators suggest a high risk of a market collapse, but these
indicators are not guaranteed to be accurate, creating the risk that the investor will miss out on gains if the indicators predict a
market decline when in fact the market continues to increase.

DAY HAGAN % NDR There is no guarantee that any investment strategy will achieve its objectives, genexate i
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Disclosures - Continued

Past performance does not guarantee future results. No current or prospective client should assume future performance of any
specific investment or strategy will be profitable or equal to past performance levels. All investment strategies have the
potential for profit or loss. Changes in investment strategies, contributions or withdrawals and economic conditions may
materially alter the performance of your portfolio. Different types of investments involve varying degrees of risk, and there can
be no assurance that any specific investment or strategy will be suitable or profitable for a client’s portfolio. Historical
performance results for investment indexes and/or categories generally do not reflect the deduction of transaction and/or
custodial charges or the deduction of an investment management fee, the incurrence of which would have the effect of
decreasing historical performance results. There can be no assurances that a portfolio will match or outperform any particular
benchmark.

Day Hagan Asset Management is registered as an investment adviser with the United States Securities and Exchange
Commission. SEC registration does not constitute an endorsement of the firm by the Commission nor does it indicate that the
adyviser has attained a particular level of skill or ability. Day Hagan Asset Management claims compliance with the Global
Investment Performance Standards (GIPS®). GIPS is a registered frademark of CFA Institute. CFA Institute does not endorse or
promote this organization nor does it warrant the accuracy or quality of the content herein. Day Hagan Asset Management has
been independently verified for the periods June 30, 2008 through December 31, 2022. To receive a GIPS composite report,
contact Linda Brown at (941) 330-1702 or email at Linda.Brown@DayHagan.com.
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Disclosures - Continued

References to “NDR" throughout refer to Ned Davis Research, Inc. Clients engaging in
this strategy will be advised by Day Hagan and will not have a contractual relationship
with NDR. Day Hagan purchases signals from NDR, and Day Hagan is responsible for
executing transactions on behalf of its clients and has discretion in how to implement
the strategy.

NDR is a registered as an investment adviser with the Securities and Exchange
Commission (SEC). NDR serves as the Signal Provider in connection with this strategy. The
information provided here has not been approved or verified by the SEC or by any state
or other authority. Additional information about NDR also is available on the SEC's
website at https://www.adviserinfo.sec.gov/. This material is provided for informational
purposes only and is not intended as an offer or solicitation with respect to the purchase
or sale of any security or other financial instrument or to participate in any trading
strategy. NDR's strategies, including the model discussed in this publication, are
infended to be used only by sophisticated investment professionals.

There may be a potential tax implication with a rebalancing strategy. Rebalancing
involves selling some positions and buying others, and this activity results in realized gains
and losses for the positions that are sold. The performance calculations do not reflect the
impact that paying taxes would have, and for taxable accounts, any taxable gains
would reduce the performance on an after-tax basis. This reduction could be material to
the overall performance of an actual trading account. NDR does not provide legal, tax
or accounting advice. Please consult your tax advisor in connection with this material,
before implementing such a strategy, and prior to any withdrawals that you make from
your portfolio.

There is no guarantee that any investment strategy will achieve its objectives, generate
dividends or avoid losses.

For more information, please contact us
at:

Day Hagan Asset Management
1000 S. Tamiami Trl

Sarasota, FL 34236

Toll Free: (800) 594-7930

Office Phone: (941) 330-1702
Website: https://dayhagan.com/ or
https://dhfunds.com/

© 2023 Ned Davis Research, Inc.

© 2023 Day Hagan Asset Management
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Disclosures - Continued

Disclosures and Important Information, continued: The model that gave rise to these back tested performance results is one that
Day Hagan Asset Management has been using to manage accounts since September 30, 2016. DHAM is registered as an
investment adviser with the SEC and only tfransacts business in states where it is properly registered, or is excluded or exempted
from registration requirements. SEC registration does not constitute an endorsement of the firm by the Commission nor does it
indicate that the adviser has attained a particular level of skill or ability.

Information used by us: Our calculation of projected model performance is based in part on information provided by certain
third party sources which NDR believes to be reliable. NDR makes no warranties or representations of any kind relating to the
accuracy, completeness, or fimeliness of the data such third party sources provided and shall not have liability for any
damages of any kind relating to such data. How we calculate performance returns: IMPORTANT: The information referenced
above is hypothetical in nature, does not reflect any actual investment results, and is not an indication or a guarantee of future
results. Actual performance returns may differ materially from the hypothetical performance returns of the model for a variety of
reasons, including advisory fees, transaction costs, execution slippage, and tax liabilities on realized capital gains, dividends,
interest and other income. Past performance is not an indication or a guarantee of future results. The model performance
calculations do not reflect the performance of an actual portfolio, investment or account. This hypothetical performance of the
model portfolio is likely to differ from any actual investment account. Hypothetical performance calculations assume positions
executed at the close of the first trading day of the month and do not include fransaction costs.

Other fees and expenses, are not reflected in these projected performance results or other expense. Had the results reflected
these costs, the hypothetical projected performance would have been lower.
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For More Information

Day Hagan Asset Management
1000 S. Tamiami Trail

Sarasota, FL 34236

(800) 594-7930 or (941) 330-1702

0 @DayHagan_Invest
@ Day Hagan Asset Management

Y ———a N > g N
@ DayHagan.com R );‘IWA?Z
@ DHFunds.com R e
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