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US Index Upside

Last Price %YTD RSl 30D Taget Price 9% Upside FW F/E PV Div Yield %MACD Buy 10D %MACD Sell 10D

S&P 500 INDEX 4769.83 511328 +15.45%

S&P 500 HEALTH CARE IDX 1580.37 0.03 1.45 377 0.00 6148 1724.90 +14.46% 21.33

SEPSO0FINANCALSINDEX | 62635  028]  osal 448l  ooo| evi2| esasa| +1avew|  1se7

S&P 500 ENERGY INDEX 640.05 024 -1.11 067 0.00 4748 763.97 +‘12.55%- 335 0.00 4.35
S&P 500 COMNS DISCRET IDX 1418.085 063 -1.08 474 0.00 6155 182773 +18.41% 26843 0.80 D.DD_
S&P 500 CONS STAPLES IDX TE2.32 0.16 1.¥8 204 0.00 5729 83063 +12.62% 20.30 275 526 1053
S&P 500 CON DUREAP INDEX 43240 —EI'.‘M-- 513 0.00 61.80 45202 +23.85% 1744 127

S&P 500 REAL ESTATE IDX 25158 -1.17 092 574 0.00 6425 +16.34% 3860 333 0.00 2581
S&P S00 UTILITIES INDEX 32182 -0.09 1.48 044 0.00 5373 346.35 +15.87% 17.08 248 3.33_
S&P S00MATERIBLS INDEX 53062 -0.39 0.48 321 0.00 61.89 569.04 +13.91% 2023 187 0.00 3571
S&P 500 BIOTECHMOLOGY 1X 547148 01 3“ 8.84 0.00 6487 5847 37 +12.68% 17.86 232

SePSOOMETALS&MNGIDX | 2380s| 084  -030| 344  ooo|  so96| 25231 +i7ie%|  teea| 208 |
DOW JONES INDUS. AVG 37680954 -0.05 0.76 398 0.00 70.59 3941582 +13.32% 2214 1.90 333 20,000
nNASDAC COMPOSITE 15011.35 -0.56 0332 4094 0.00 G455 16386.84 +19.68% area D.?Q- 1797
RUSSELL 2000 INDEX 2027.074 -1.52 0.50 8.83 15.09 63.11 2334.59 +20.89% 3259 1.50 260 25.56
RUSSELL 2000VALUE IDX 2332885 -154 014 8.61 0.00 6295 2639.82 +28.21% 2470 228

RUSSELL 2000 GROWTH IDX 1284085 -150 0.88 9.06 0.00 6297 1506.99 +31.62% 48.36 078




Thematic ETF Return

Last Price % 1M %YTD RSI 30D
KET—USD Cross Rate 2284 415 0.09 A N #NA NEA 57.00
XBT-USD Cross Rate 42461.05 -0.12 =206 #MNA NG SNARNA 58.18
DOLLAR INDEX SPOT 101.333 0.10 -0.50 -1.39 2.1 38.62
GLOBAL X CYBERSE 29.31 -0.48 -0.20 7.36 0.00 68.17

USD-THB x-RATE

ARK FINTECH INNO 27.58 -2.58 0.7 11.93 0.00 68.30
ARK AUTON TECH ar.7 -1.49 0.40 4.83 0.00 29.27
VANECKDIG TRANS ""'?E_EM""ET:E 6258
vevoGeseRT | 5673 016  -0.02 176  000| 5670
ISHARES SEMICOND 576.1 -0.73 141 11.63 0.00 65.21
ARK NEXT GENERAT 759 -2.69 0.09 9.21 0.00 65.12
RNDHLL BEL META 11.51 -0.86 0.52 6.87 0.00 66.38
ARK INMOVAT ETF 9237 -3.27 0.11 5.14 0.00 61.87




Global Equity Index Upside

Index Last Price %1D %sD %M %YTD RSI 30D Target Price % Upside PW P/E FW Div Yield %MACD Buy 10D %MACD Sell 10D
S&F 500 INDEX 4769.83) 028 0.49 3.81 0.00 65.80 5118.28| +1545% 2214 148 0.80 3221
STXE 600 (EUR]) Pr 47902 020 023 275 0.00 6523 £3E21| +17.80% 13.66 343 433 3233
STXE Sml 200 (EUR]) Pr 326.38 -0.02 0.17 52T 0.00 64.59 36996 +21.96% 15.68 2.96 3.50 28.500
Cax INDEX 16751.64 0.30 0.11 216 0.00 65.99 18867 .87 +21.04% 1238 3.29 5.00 4500
MNIKIKEI 225 3348417 022 0.89 3.10 0.00 5428 3662081 +11.04% 2441 1.91 31.56 667
TOPIX INDEX (TOKYO) 2366.39 .19 128| -0638 0.00 5313 2664.18| +10.31% 1535 238 2328 5.80
TOPIE SMALL INDEX (TSE) 2rg4 B4 0.36 1.79 0.66 0.00 5587 H#hA M| +18.84% 1534
MSC| CHIMA, 5595 D.SD- -1.38 .00 48 36 8035 +4117% 484
C51 300 INDEX 3431.11 049 281 -149 0.00 4474 4472 36| +27.32% 4 87
HSTECH 376429 .01 101 -1.74 0.00 47 66 EhA M| +32.12% 2080 0.63 36.67 3.33
HAMG SEMG CHIMA ENT INDX 5768.50 .06 278 012 .00 4784 833591 +3824% 401 45.00 2.00
SEE_SET_ITEJE_HEH_BEE_H:I_EE . 8582.00 019 1.030 =1:F3 0.00 4821 2B MR _ 1‘1212:: 0.60 32.00 400
: S&P BSE SEMSEX IMDEX 72217838 -003 148 -0.03 7005 TEOBZ 41| +1412% 2417 258 0.00 20.004
I MSCIEM 1023.74 0.08 3.07 424 T.04 63.03 1201.10| +23.08% 14.08 3.06 30.66 11.15
| KOSPIINDEX 265528 157 538 0.00 62.84 328099 +321E% 16.19 2.33 8.15 19.65
JAKARTA COMPOSITE INDEX ¥272.80 074 3.02 0.00 61.128 B4BE 45| +1843% 1548 411 2337 640
STOCK EXCH OF THAI INDEX 1415.85 038 0.va 203 0.00 4953 168064 +10.82% 16.67 312 21.88 6.31
THAI STOCK EXCHG MAI X 41181 - 0.85 3.41 0.00 4971 3768
=25ET Index ar3.60 0.56 .81 276 .00 50.90 104075 +1 T.EQ".-'E;- 3.44
HO CHIMINH STOCK INDEX 112883 0.09 244 252 0.00 6257 138883 +11.88% 12.19 1236 9.62




Master Fund 1 Week & 1 Month Performance

naunov ARK ua: DAPP gvoudnldtu 5 Surhmsinuu

Master Fund Performance
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Fear and Greed Index
Fear & Greed Index Risk-On As:du 76

What emotion is driving the market now?
Learn more about the index

NEUTRAL

LN 25

Overview

Previous close
Extreme Greed

1 week ago
Extreme Greed

1 month ago
Greed

1 year ago
Fear

Timeline
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This Week Global Economic Data

Event Impact Actual Deva Consensus Previous
TUESDAY, JANUARY 2
BCNY Caixin Manufacturing PMI(Dec)y  mmmm - - 504 507
MEEUR HCOB Manufacturing PMI(Dec) ] - - 431 4341
WEDNESDAY, JANUARY 3

MEEUR Unemployment Change(Dec) N - - 20K 22K

®NEUR Unemployment Rate s.a.(Dec) | N - - 59% 5.9%

BEUSD ISM Manufacturing New Orders Index(Dec) I - - - 483

[®EUSD ISM Manufacturing PMi(Dec) A - - 471 467

EEUSD ISM Manufacturing Employment Index(Dec) | - - - 458

®WEUSD ISM Manufacturing Prices Paid(Dec) | N - - 48.3 499

EEUSD JOLTS Job Openings(Nov) ~ mWM] - - 88M8733M

THURSDAY, JANUARY 4

""""" Caixin Services PMI(Dec) ~ mmm - - - 515
HCOB Composite PMI(Dec) | N - - 46.7 46.7
HCOB Services PMI(Dec) N - - 48.4 484
HCOB Composite PMI(Dec) I - - 47 47
Challenger Job Cuts(Dec) | N - - - 45.51K
Harmonized Index of Consumer Prices (YoY)(Dec) PREL | - - 39% 2.3%
Consumer Price Index (MoM)(Dec) PREL | - - 0.2% -0.4%
Harmonized Index of Consumer Prices (MoM)(Dec) PREL | - - 0.3% -0.7%
Consumer Price Index (YoY)(Dec) PREL | - - - 3.2%

""""" ADP Employment Change(Dec) @S - - 113K 103K
Initial Jobless Claims(Dec 29) I - - 215K 218K
S&P Global Composite PMI(Dec) | N - - 51 51

Event Impact Actual Devé Consensus Previous|
FRIDAY, JANUARY 5
MEEUR Retail Sales (MoM)(Nov) ] - - -0.5% 1.1%
MEUR Retail Sales (YoY)(Nov) I - - -0.5% -0.1%
B EUR Producer Price Index (MoM)(Nov) . - - -0.1%  0.2%
B EUR Core Harmonized Index of Consumer Prices (MoM)(Dec) PREL I - - - -0.6%
B EUR Harmonized Index of Consumer Prices (YoY)(Dec) PREL I - - 3% 24%
B EUR Harmonized Index of Consumer Prices (MoM)(Dec) PREL ] - - - -0.6%
B EUR Core Harmonized Index of Consumer Prices (YoY)(Dec) PREL I - - 3.5% 3.6%
BEUR Producer Price Index (YoY)(Nov) [ - - -8.7% -9.4%
BE USD Average Hourly Earnings (YoY)(Dec) [ - - 3.9% 4%
BE USD U6 Underemployment Rate(Dec) | N - - - 7%
®E SD Labor Force Participation Rate(Dec) | - - - 62.8%
BEUSD Average Hourly Eamings (MoM)(Dec) ~ WEEE - - 03% 0.4%
®E USD Unemployment Rate(Dec) | - - 38% 3.7%
etk o S ... S e S
BWE USD ISM Services Prices Paid(Dec) B - - - 583
BEUSD ISM Services PMI(Dec) @A - - 526 527
®E USD ISM Services New Orders Index(Dec) . - - - 555
®EUSD Factory Orders (MoM)(Nov) ] - - 2.3% -3.6%
BEUSD ISM Services Employment Index(Dec) [ - - - 507




January Global Economic Data

Event
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* JPY
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®EUSD
BEUSD
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=EUSD

®|EUSD

‘

TUESDAY, JANUARY 2

Caixin Manufacturing PMI(Dec)

WEDNESDAY, JANUARY 3
ISM Manufacturing PMI(Dec)

THURSDAY, JANUARY 4
Caixin Services PMI(Dec)
ADP Employment Change(Dec)

FRIDAY, JANUARY 5
Core Harmonized Index of Consumer Prices (MoM)(Dec) PREL
Harmonized Index of Consumer Prices (YoY)(Dec) PREL
Harmonized Index of Consumer Prices (MoM)(Dec) PREL
Core Harmonized Index of Consumer Prices (YoY)(Dec) PREL
Average Hourly Earnings (YoY)(Dec)
Average Hourly Earnings (MoM)(Dec)
Nonfarm Payrolls(Dec)
ISM Services PMI(Dec)
MONDAY, JANUARY 8

Retail Sales (YoY)(Nov)
Tokyo CPl ex Food, Energy (YoY)(Dec)
Tokyo Consumer Price Index (YoY)(Dec)

THURSDAY, JANUARY 11

Consumer Price Index (MoM)(Dec)

Consumer Price Index ex Food & Energy (MoM)(Dec)
Consumer Price Index ex Food & Energy (YoY)(Dec)
Consumer Price Index (YoY)(Dec)

FRIDAY, JANUARY 12

Consumer Price Index (YoY)(Dec)
Producer Price Index ex Food & Energy (YoY)(Dec)

Michigan Consumer Sentiment Index(Jan) PREL

Impact Actual Devo Consensus Previous

50.4

47.1

113K

3.5%
3.9%
0.3%
163K
52.6

50.7

46.7

515
103K

-0.6%
2.4%
-0.6%
3.6%
4%
0.4%
199K
52.7

-1.2%
3.6%

2.6%

0.3%
4%

3.1%

-0.5%
2%

69.7

Event

Bl CNY Gross Domestic Product (YoY)(Q4)
Bl CNY Industrial Production (YoY)(Dec)
Bl CNY Retail Sales (YoY)(Dec)

Bl CNY Gross Domestic Product (QoQ)(Q4)

== USD Retail Sales (MoM)(Dec)

EEUSD Retail Sales Control Group(Dec)

® JPY BoJ Interest Rate Decision
M EUR HCOB Services PMI(Jan) PREL
I EUR HCOB Composite PMI{Jan) PREL

I EUR HCOB Manufacturing PMI(Jan) PREL

Impact Actual Devo Consensus

TUESDAY, JANUARY 16

WEDNESDAY, JANUARY 17

TUESDAY, JANUARY 23

== USD S&P Global Manufacturing PMI(Jan) PREL

BE UsSD S&P Global Services PMI(Jan) PREL

THURSDAY, JANUARY 25

Il EUR ECB Main Refinancing Operations Rate

EEUSD Gross Domestic Product Annualized(Q4) PREL

® JPY Tokyo Consumer Price Index (YoY)(Jan)

® JPY Tokyo CPI ex Food, Energy (YoY)(Jan)

-
E=UsD (Dec)

-3
EEusD (Dec)

FRIDAY, JANUARY 26

Core Personal Consumption Expenditures - Price Index (MoM)

Core Personal Consumption Expenditures - Price Index (YoY)

TUESDAY, JANUARY 30

I EUR Gross Domestic Product s.a. (YoY)(Q4) PREL

I EUR Gross Domestic Product s.a. (QoQ)(Q4) PREL

Bl CNY NBS Non-Manufacturing PMI{Jan)
Bl CNY NBS Manufacturing PMI(Jan)
EEUSD ADP Employment Change(Jan)

= USD Fed Interest Rate Decision

WEDNESDAY, JANUARY 31

Previous

- 49%
- 6.6%
- 10.1%
- 1.3%

- 0.3%

- 0.4%

- -0.1%

- 0%

- -0.1%

- 50.4

- 49




U 2023 inawmamsaia:lsguvivnns:nuciomsaovnu?

Mar — SVB, CS

July — aarausugiurnav US Economy Souusv & nvda US Inflation

Dec — Fed Dovish

4th: Finland named
31st NATO member,
doubles NATO
Russia border.

5th: WHO declares
end of COVID-19
global emergency.
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3th: China opens
borders, ending
zero-COVID [_J{_a“r;y

Chinese ".Ccp}l
balloon” drifts over
the Americas.

10th: SVB collapse

and banking turmoil

15th: Germany closes
nuclear plants, ends
50 years of nuclear
power.

5th: Coronation
of King Charles IIl.

ith: Titan submarine
goes missing while
exploring Titanic site.

14th: SAG-AFTRA
announces strike.

23rd: Microsoft invests
$10B into OpenAl,
extending partnership.

21st: Russia &tlJ:-tptend:-c

participation in nuclear
arms reduction treaty.

19th: UBS buys Credit
Suisse for £3.2B.

23rd: Wagner Group
begins conflict with
Russian military.

ly is the hottest
rf_{ﬁ_j(_}l{il’;‘d H'I(_'Ifllh 1[)[
global average surface
air temperature.

Source: : Visual Capitalist as of 29 Dec 2023

Hawaiian
wildfires burn 17,000

acres, killing over 100.

1s5t: Novo Nordisk
overtakes LVMH as
Europe's largest
company.

msavnuinIdey FavnuadsdovrhAIUIDANBIUEUA IBouTuNaaDULNU La:AULEsY fidudadutpavnu

7th: Attacks on
Israel and start of

lsrael-Hamas war.

15-17th: Xi Jinping
meets Biden in first
LS. visit since 2017,

13th: COP2E agrees
on transition away
from fossil fuels.

24th: BRICS to add
Argentina, Ethiopia,
Egypt, Iran, UAE, and
Saudi Arabia in 2024,

15th: United
Auto Workers
begin strike.

13th: Microsoft
closes acquisition of
ﬂ(;lik"iﬁl’f}” Bh.l",{.jrd

17-21st: Sam Altman
fired and reinstated
as CEO of OpenAl.

19th: Shipping firms
suspend Red 5Sea
.-1(:{ivir'5-' atter Houthi
militants’ attacks
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1. 2023 Multiple Expansion (Twin Motor) & 2024 Earning Driven (Single Motor)
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Kuansgusudadulddun tuifisunnusAlaas usvdvoinnomsiaulavavrlscaRuua:mshaalalisimngodu uamasit 2024 Jodeaduayunwaaauinud:un
oinmistGulavoomistdukan

US Related Global
I N I S S S . -
ETF Description rDecemher a4 2023 I ETF Description December Q4 2023 -
SPY  S&PS500 T o7 11.64 2619 | EwA Australia T 1065 1549 13.86 Economic Cyc le
DIA  Dow 30 | 492 13.06 16.03 EWZ Brazil 651 | 181 3269
QQaQ Nasdag 100 I 5.59 14.59 ﬁ EWC Canada 6.29 11.12 14.75
UH  S&P Midcap 400 8.7 11.64 16.42 MCHI China -2.13 -3.51 S92 . :
UR  s&Psmalicapsoo NARIENN  15.06 1607 | ewa France 4.96 10.80 21.73 /N Expansion Contraction
IWB  Russell 1000 5.00 12.07 2641 | EWG Germany 451
WM Russell 2000 132.99 16.84 I EWH Hong Kong 6.01
IWV  Russell 3000 LoS32 1218 2584 . PIN India 6.69 ’_g = o ———— -P;a-k- 'i
EWI  Italy 418
IVW  S&P 500 Growth 3.77 10.08 29.84 EWJ  Japan 3.89 _g : | |
LUK  Midcap 400 Growth 7.47 10.04 17.42 EWW Mexico 8.95 o 1 = 5
UT  Smallcap 600 Growth [2.47 0  14.36 17.12 EWP  Spain 1.92 P IExpansion I ecession
IVE  S&P 500 Value .56 13.56 22.09 EIS  lsrael 7.83 |
Ul Midcap 400 Value 1020 1354 15.25 EWU UK a.39 _.L:’ 1 |
uS  Smallcap 500 Value [ 1335 1577 1aes 7 ) AR R |
DVY DI Dividend 5.76 10.02 1.16 EFA  EAFE 5.36 10.71 18.40 (0]
RSP  S&P 500 Equalweight  6.82 11.81 13.70 EEM Emerging Mkts 3.60 8.00 8.99 £
100  Global 100 3.48 10.55 27.73 (@) -
FXB British Pound 1.36 =33 8.58 BKF BIC 1.13 2.72 1.30 ()] DepreSS|°n
FXE Euro 161 5.04 4.87 Cwi  All World ex US 4.92 10.07 15.72 )] Reécove ry
FXY  Yen 5.09 5.82 -7.a4 o
DBC Commodities -7.39 -6.22 —
XLY  Cons Disc 6.13 11.27 4 DBA  Agric. Commod. 1.30 7.63 g
xLp Cons Stap 2.70 5.47 -0.83 uso  oil -4.94
XLE  Energy 0.07 -6.36 -0.64 UNG Nat. Gas a Through
XLF Financials 5.25 13.91 12.02 GLD Gold 1.28 11.50 12.69 O
XLV  Health Care 4.33 6.41 2.06 SLV  Silver PsEE sos -1.09 &) \
XL Industrials 7.07 13.05 18.13 7
XLB Materials 4.52 9.66 12.46 SHY 1-3 ¥r Treasuries 1.10 251 4.16
XLRE Real Estate 8.75 12.37 IEF  7-10Yr Treasuries 3.77 6.40 3.64 Time
LK Technology 4.18 TLT 20+ ¥Yr Treasuries 8.67 12.93 2.77
xLc Comm Services 4.39 11.08 AGG  Aggregate Bond 3.69 6.75 5.65
XLU Utilities 1.86 8.48 -7.17 BND Total Bond Market 3.55 6.61 5.65
Past performance is no guarantee of future results. TP T.I.P.S. 2.43 4.51 3.81




1. 2023 Multiple Expansion (Twin Motor) & 2024 Earning Driven (Single Motor)
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S&P 500 Change in Forward 12-Month EPS vs. Change in Price: 10 Yrs.
(Source: FactSet)

S&P 500 Earnings & Revenue Growth: 2013 - 2023
5280.00 (Source: FactSet)
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1. 2023 Multiple Expansion (Twin Motor) & 2024 Earning Driven (Single Motor)

LSEG mamsad EPS Growth S&P 500 U 2024 agji 1%

Exhibit 2. Bottom-Up Aggreg

Earnings Growth (%) Valuation Revisions Momentum ) 1Q2023 202023 3Q2023 402023 CY2023 102024 2Q2024 302024 40202/ CY2024}4

FY 1 FY 2 FY 1 FY 2 FY 1 FY 2 Earnings ($) 53.08 | 54.29 | 58.40
United States . Growth (%) -3.13 | -5.78 | 4.25
Canada 66 | 129 15.7 | 13.9 093 | 0.73 .
France 0.0 25.0 18.2 14.5 0.71 0.60
Germany -11.7 9.9 13.2 12.0 0.92 0.65 Exhibit 3. Bottom-Up Aggregates S&P Industrials (.SPIND)
Italy 85 56 112 10.6 0.89 0.73 S&P Industrials  1Q2023 2Q2023 3Q2023 4Q2023 CY2023 102024 2Q2024 3Q2024 4Q2024 CY2024

Earnings ($) 70.08 | 71.51 | 77.28 | 73.56 | 291.98| 74.92 | 80.75 | 85.61 | 87.24 | 327.87

Japan 15.7 8.1 14.8 | 13.7 135 | 1.18 Growth (%) 353 | -7.77 | 391 | 2.13 | -0.89 | 6.0 | 12.92 | 10.78 | 18.60 | 12.29
United Kingdom -3.7 9.6 11.0 11.2 0.84 0.77
Austria -16.0 -0.4 7.7 7.8 0.94 0.79 P/E 233 20.8
Belgium 7.9 5.9 14.1 13.3 1.02 0.88

Exhibit 4. Bottom-Up Aggregates S&P Midcap 400 (.IDX)

D_enmark -27.8 | 265 27.6 21.8 1.29 1.02 S&P Midcap 400 102023 2Q2023 3Q2023 402023 CY2023 102024 2Q2024 3Q2024 4Q2024

Finland -3.3 8.5 13.1 12.1 0.67 0.86 Earnings ($) 171.80 190.17

Netherlands 13.9 9.8 190.7 170 1.02 077 Growth (%) 769 | -19.99| -9.42 | 6.76 | -13.19| 1.74 | 7.07 | 12.04 | 21.91 | 10.69

Spain 12.7 4.2 11.7 11.2 1.10 1.65 BIE ) 736

Sweden 22.0 5.0 16.6 15.8 0.95 0.94

Switzerland -5.0 1.1 18.8 17.0 0.55 0.48 Exhibit 5. Bottom-Up Aggregates S&P Smalicap 600 (.SPCY)

Australia 6.7 8.2 165 15.0 0.84 0.81 S&P Smalicap 600 1Q2023 2Q2023 3Q2023 4Q2023 CY2023 102024 2Q2024 3Q2024 4Q2024 CY2024
Earnings ($) 62 | 85.37 . 91.19

g::f"g Kong 22;; ;g? 19485 ﬁlg gg; g;? Crowth (%) 04 | 1254 | -6.30 | -9.86 | -9.47 | 949 | 4.6 | 16.06 | 24.97 | 6.82

ina . . . . . .

India 246 | 155 234 | 203 0.71 | 0.89 i Ll 1“4

S_lr?gapore 13.3 2.6 12.8 12.2 0.85 0.76 Exhibit 6. Bottom-Up Aggregates Russell 2000 Index (.RUT)

Taiwan -216 | 19.2 19.2 | 16.0 0.90 | 0.93 Russell 2000 Index 1Q2023 202023 302023 402023 CY2023 102024 2Q2024 3Q2024 402024 CY2024

Argentina 1502 | 9.7 364 | 33.7 1.20 | 1.50 Earnings ($) 15.50 | 18.53 | 18.69 | 17.24 | 69.89 | 17.89 | 22.36 | 24.48 | 25.46 | 89.29

Brazil 166 | 180 106 9.0 0.98 0.89 Growth (%) 13.11 | -13.94 | -12.20 | -7.77 | -2.91 | 15.41 | 20.65 | 30.96 | 47.71 | 27.75

Mexico 14 | 85 138 | 12.7 097 | 0.76 B X 55




1. 2023 Multiple Expansion (Twin Motor) & 2024 Earning Driven (Single Motor)

S&P 500 Momentum TUdatusasifaaav kdvont 2023 symRudutkiiaidkuigoinnn Big Bank TUuin!

2023 S&P 500 Predictions

Major Banks

A Big Final Two Months Of The Year Is Quite Bullish For Next Year
S&P 500 Retums After >10% Gain in November and December

S&P 500 Index Returns
Year Nov/Dec Return Janua Q1 Next Year

1954 3.6 1.8 {.7% 26 .4

1962 11.6% 49% 5 5o 89

1970 10.5 4.2 9.0 0.8

1985 11.39 0.2 13.1 14.6° CREDITSUISSEE

1998 11.9% 4 o e

2020 4.9 -1.1% 5.8 269 — S&P 500 closed

2023 14.2 ? 2 2 Sachs the year at 4770
Average 2.4 65 g5

Median 3.0 5.8% 19.2
% Higher 83.3% 100.0% 100.0%

<

VN

All Years (1950 - Current) HSBC

Average 1.1 2.1% 9.1%

Median 24 11.8 RS Pt

% Higher 59.5% 63.5% 71.2% & UBS citl

Sowrce; Carson Ivestment Reseanch, FactSet 1228/2023 (1950 - Curmrent) -

, a8 R ™
Eryandetrick L c SO g Morgan Bankof America
WY BARCLAYS Stanley =

3600 — 3799 3800 — 3999 4000 — 4199 4200 — 4399 4400 — 4599 4600 — 4799

§S|S°e|3h|/|';|nca§gemem Internal Use Only Source: : Carson as of 28 Dec 2023 msavnuiAuEuY FavnuAdsaavmANUITDaNUU:FUM 1BpuUluNacpULNU La:ALEFeY doudadutpavnu



1. 2023 Multiple Expansion (Twin Motor) & 2024 Earning Driven (Single Motor)

svdvonaddtuadaiilomafinaasuunu S&P 500 o:UssnsUnoukthinanauunulsuduiiiu 20% tuvru:Aasianskirmadvo:idndsovinaindtusnkaiatinoki

A 20% Yearly Gain Suggests More Green, But Don't Expect A

Bigger Year Than 2023 Year Return| Year Return |Year Return|Year Return| Year Return

20% Yearly Gains For The S&P 500 And What Happened Next 1928 08% | 1948 20% (1968 3.3% (1988 82% |2008 20.1%

1929 42% | 1949  47% (1969 -5.0% (1989 17.7% | 2009 -11.1%
L i T e 1930 45% | 1950  04% [1970 16.8%|1990 62% |2010 85%
1954 45.0% 26.4% i No Yes | 1931 -26% | 1951 -03% [1971 98% (1991 15.0% | 2011 16.0%
L L B N e 1932 88% | 1952  23% [1972 28% [1992 94% [2012 3.0%
eet 2 L Be e 1933 19% | 1953  41% (1973 37% (1993 142%|2013 -9.1%
1975 31.5% 19.1% No No ! 1934 8.0% 1954 33% |1974 20% (1994 -80% | 2014 10.7%
- e e, — e 1935 45% | 1955 -13% (1975 36% (1995 235%|2015 1.3%
1989 27.3% -6.6% | No No ! 1936 50% | 1956  -23% (1976 16.0% (1996 14% | 2016 0.7%
e e i N yourl 1937 14% | 1957 68% |1977 1.3% [1997 99% |2017 28%
e =i e - o2 1938 42% | 1958 -21% (1978 -0.8% (1998 149% | 2018 0.0%
1998 26.7% 19.5% | No No | 1939 44% | 1959 -26% |1979 0.7% |1999 -83% [ 2019 96%
e g o— — g 1940 54% | 1960 11.6% [1980 -3.0% (2000 16.7% | 2020 11.3%
201 20.6% 1.4% | N Nai's 1941 -20% | 1961  21% (1981 82% (2001 56% |2021 -4.4%
s SED% e i—— No | 1942 23% | 1962  57% |1982 32.8%|2002 15.1% | 2022 -17.8%
2023 24.2% S L~ 2 1943 25% | 1963  1.7% (1983 32% (2003 0.4% 35% |
Median 12.1% 1944 26% | 1964  37% (1984 137% (2004 45%
Suiger SR 1945 38% | 1965 07% [1985 257%|2005 29%

% cARrsON 1946 31% | 1966 29% (1986 24.3% (2006 20%
Source: Carson Investment Research, FactSet 12/29/2023 (1950 - Current)
@ryandetrick 1947 09% | 1967  -16% |1987 -5.0% (2007 10.2%




2. US Sector Rotation

21Ny 2023 AruuiADRULA 29% I1nAu 500 usUnA Outperformed S&P 500

% of S&P 500 Members With 100%+ Annual Gains by Year % of S&P 500 Members Outperforming the S&P 500 by Year
10
o 66.2
]
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- 29.4 W as.a ot o
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2. US Sector Rotation

Magnificent-7 syaduciald ucimash Upside p:aqavoins:duuinnd 50% wiRs:du 10-14% tul 2024

Cumulative

% Return

1600

1200

800

1950s

European
Stocks

1960s

“Nifty Fifty"

1970s
Emerging
Markets/

Commodities

In the 1970s, the
price for a barrel of
oil skyrocketed from
$3.35 to $32.50
amid several output
and production cuts.

Japanese
Stocks

1980s
|
|
|
|
[
|
|

1990s

American

2000s

Emerging
Markets/
Commodities

Tech

By 1989, the Tokyo

The 'Nifty Fifty’
included 50 large-
cap stocks where

investors used a buy
and hold strategy.
Coca-Cola, Johnson
& Johnson, and
Disney were among

Stock Exchange
made up 41% of
all global equities.
In fact, it eclipsed
the value of
the U.5. equity
market in 1987.
Source: IMF

2010s

American
“Mega Caps"”

Ultra-low interest
rates and tech's
proliferation across
industries led FAANG
stocks to boom.

its constituents.

1

1

1

1

!

1

%Jompe GED U.S. Nifty 50  Gold and Oil Prices+  TOPIX Index Nasdagq Index B_FIIIC$ and i
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2. US Sector Rotation

Magnificent-7 Valuation ApudnvGodd

Strategists' S&P 500 Outlooks
Equity market soothsayers are struggling to imagine much upside
5 Firm Target
Top Heavy Valuations T —
70 Median Forward P/E Ratio o 4,800
R BMO 5,100
60 618 E i Cantor Fitzgerald 4,400
] i Citigroup 5,100
50 48.6 E i Deutsche Bank 5,100
E i Evercore ISl 4,750
40 ] ] Fundstrat 5,200
28 5 _ i i Goldman Sachs 5,100
30 24.4 25.3 i 26.9 ! JPMorgan 4,200
i i Morgan Stanley 4,500
20 18.8 182 176 i E 174 15.7 14.7 Ned Davis Research 4,900
i E Oppenheimer 5,200
10 i i RBC Capital Markets 5,000
i E Scotiabank 4,600
0 - - Societe Generale 4,750
Q\’ D Q?- «Q. Q; \Y. \:’\ A O Qp QQ QQ' Stifel Nicolaus 4,650
?S) (9 éo é\,‘v {.S Q{" Q)Q*‘ N L q\Oc' %-Q"’ q;z B %3(0 UBS 4,850
0)0(5 a:-a 9 9 Wells Fargo 4,625
& Yardeni R h ¥
P/E ratios are based on forward 12-month & & i o ——
o i | Avg 4,861 !
earnings forecasts - { Modian 4875 |
A0 | Max 5,400 |
E Min 4,200 i
iSource Bloomberg's ANR data, news stories i
"Note: Data aggregated as of 12/19 and targets are generally for year-end 2024 1




2. US Sector Rotation

masuudltiumsusuaaaaniistut) 2024 d:dvwaudncdormiskudnsnsarsy (Cyclical Stock)

S&P 500 Earnings Growth: CY 2023 S&P 500 Net Profit Margin: CY 2023 vs. CY 2022
(Source: FactSet) (Source: FactSet)
50.0% 40.0%
i
i i
40.0% 35.0% ;
N -
30.0%
30.0%
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10.0%
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1 1
1 1
1
- l B =
1
: ] 15.0%
! 1
1 1
-10.0% T i
1
1
| ] 10.0% S_— —
1 1
20.0% : ;
i i
1 1
: i 5.0% o
1
-30.0% ! :
i i
! 1
i s Info Comm. Consumer | Consumer
40.0% I onsumer | Gomm : o Info. Consumer Health : — ‘R?ﬂfﬁ?‘e | Technology .F‘T‘I?fsd_ Uh_i_"es_; Services S&E‘SOU _En_ergy : .N_l‘z_ll_e_rfa_lsﬂlniafruals. Healﬁth_cae Disc. | Staples
Glic | ‘omcen | WEURE [FENES | THNES eamaiad™ - | Shpme | o0 | pge | Mumbe| Swoy [acYz3| 36.0% 24.3% 17.4% 127% 11.7% 11.6% 10.8% 10.5% 10.0% 8.0% 7.9% 6.2%
[mEamings| 43.9% | 234% | 11.2% 8.1% 76% | 49% 31% | 24% 06% | -21.1% | -232% | -29.0% [[CYz[ 371% | 236% | 171% | 120% 99% | 118% | 130% | 124% | 94% | 106% | 59% 62%




2. US Sector Rotation

sasrapntduAusSudavAaD:donaudnaarmisssivador durisKUNGUWALYIUAIASIDHEUWUAIKIDAANISINANIYSIATLTULTD: Bottoming-Out tus:e:du

S&P 500 Sector-Level Revenue Surprise %: Q3 2023 S&P 500 Sector-Level Earnings Surprise %: Q3 2023
(Source: FactSet) (Source: FactSet)
T
H Real Estate 1.9% i Consumer Disc. 18.3%
! 1
[ e o o o o o o o - - - -] - - - - - -
Health Care 1.8% Comm. Services
Info. Technology 1.4% Financials
Financials 1.1% Info. Technology
Comm. Services 0.9% S&P 500
Consumer Disc. 0.9% Industrials
Industrials 0.8% Consumer Staples
S&P 500 0.7% Materials
Materials 0.2% Utilities
st R
Energy 0.2% | Real Estate
1
T S —-
Consumer Staples Health Care
Utilities T.7% r______-E—nEg_y ____________________________________________________________
1
1
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2. US Sector Rotation

Ku S&P 500 Energy ua: S&P 500 Real Estate fioluiu Cyclicals AGiUasIBudkuntn3iAshuuthdorAoudnoieD:

S&P 500: Percentage of Buy, Hold, and Sell Ratings
(Source: FactSet)

100% &= = = =
=11
Highest % of Buy Ratings in S&P 500: Top 10 (Source: FactSet)

B - -

Company Buy Hold Sell
0% NiSource Inc 100% 0% 0%
s Lamb Weston Holdings, Inc. 100% 0% 0%

Amazon.com, Inc. 98% 2% 0%
o | _ Schlumberger N.V. 96% 4% 0%

Delta Air Lines, Inc. 96% 4% 0%
A

NVIDIA Corporation 94% 6% 0%
i . . Mondelez International, Inc. Class A 92% 8% 0%

1
1
1
1
1
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1
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1
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A i
1
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1
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1
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)
:
1
1
1
1
1
1
1
L
1
L
1
i
L

Alexandria Real Estate Equities, Inc. 92% 8% 0%
20% ServiceNow, Inc. 92% 8% 0%
Axon Enterprise Inc 92% 8% 0%
il EE E B HEEEND
Energy ;m’ Health Cars| Info. Tech n"&:““" feal Estale! SAFS00 | UMikties | Materals | Financials I Industrials E;".;:::"
= Buy 5% BT | 59% B 5B Hing B, | B1% | 5TH [ o= : % | am
[sHaai 3% I | aM%e | A 3T 0% A% | dd% | ddw | d43% | dow | 46w |
[m2a0{_ 3% ! &% | 4% | 5% | 5w | 4% ! ®m | &% | &% | &% | 7w | 7% |




2. US Sector Rotation

KU S&P 500 Energy ua: S&P 500 Real Estate Valuation agjtus:aununauto

S&P 500 Sector-Level Forward 12-Month P/E Ratios Sector-Level Change in Fwd. 12-Month EPS vs. Price: Since Sep. 30
(Source: FactSet) (Source: FactSet)
30.0 20-0%
An.nn%
250
12 0%
8:0%
200 AN N - =
2
§
: ,
15.0 w
-g) 0% -16,0% -12/0% -8. -4.0% 200%
£
10.0 g
8-0%
+2-0%
5.0
12_%
0.0 20,0%
; Info. | Consumer : ; Consumer Health i S Change in (Horizontal Axis)
Technology Dise. S&P 500 | Industrials | Materials Staples Real Estate Care Services Utilities Financials Energy
mFwd P/IE 26.7 254 193 19.2 192 18.9 182 17.8 16.8 16.2 14.6 10.8 @ Consumer Discretionary  Consumer Staples #Energy «Financials
=5-YrAvg. 231 27.4 188 195 17.4 20.0 19.4 16.2 18.7 18.6 131 26 Health Care « Industrials « Information Technology »Materials
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2. US Sector Rotation

Ku Cyclical adntosndnso:dunisavnuithnaasuunundiidaifiguiuanuidw

— Peter Lynch

RISK/REWARD FOR ALL CLASSIFICATIONS

High Return Avg. Return | Low Return
High | Fast Growers Cyclicals
Risk | 10-100x / 10x /

(B0-100%) (80-100%)

Turnarounds

10x /

(B0-100%)
Low Asset Plays Stalwarts Slow Growers
Risk | 2-5x +50%/(20%) 0%

Cyclicals over 2 years

10x /

(B0-100%)

High Return

N
10x ®
Fast Growers
5x L &
Turnarounds
2x Asset
Plays Cyclicals
+50%
3 ATOW! High
Low Risk Slow Growers
‘ Risk
(20%%) Stalwarts
(50%%)
(100%)
Low Return
SPRING Internal Use Only

Asset Management

Source: : Peter Lynch Playbook as of 29 Dec 2023
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3. 2024 Uidondvaksy Tlu Dotcom 2000 & Subprime 2008 d>utihediudu

Apvsay¥v 3-6 I@oudoKthdvo:ku Candidate uda:wssa uddvsoondayaluadaidlomaniwao:wandonldwunu

Historical U.S. Presidential Election Results '

Election S&P 500 Index
Year President Elected Total Returns |
2012 Obama | L

. 2008 Obama
2004 | Bush W.
2000 Bush W.
________ 1996 Clinton
1992 | Clinton
1988 | Bush H.W.
1984 Reagan
1980 Reagan
1976 Carter

1972 Nixon
1968 Nixon
1964 Johnson
1960 Kennedy




4. 2871nad Recession duluavnuiuru (laglawi:KUEKST)

~
o

Wealth Effect iJudoSudhAcyRmaunmamsusinaansy duidusnkivUodudAnygiesinauuiauoy Recession ansy

As Credit Conditions Continue to Tighten, US Consumers Are Running Out of Savings at an Accelerated Rate
Annual Rate, USD, billion
5000

4000

3000

LA
N
S PP TIL L
EnmmBEl

Aggregated stock of excess savings (USD billions)

Sources: OVOM Research, BEA, Macrobond

§s|:e|3h|ﬁf;lngemem Internal Use Only Source: : Bloomberg as of 29 Dec 2023 msavnuiAuEuY FavnuAdsaavmANUITDaNUU:FUM 1BpuUluNacpULNU La:ALEFeY doudadutpavnu




4. 2871nad Recession duluavnuiuru (laglawi:KUEKST)

KNASOALAQ Financial Crisis ua: Event Driven lagun@ Recession mMiARUaNs:AU -15% v -25% wa:31odoonadidituada Aradsaaiaviduluga 80 Unru
U1g1DdUIUNIT 1,324 Su (Uopuuaarawvoitduunndurdo Bull Market un 400 n313u)

Exhibit 31: Recessions are painful for equities and hardly discounted in advance: in the median S&P 500 Bull Markets (Length): 1928 - 2023
recession-related drawdown, 81% of the losses happen during the actual recession and not in the 6m
prior 5,000
S&P 500 max drawdowns during recessions (from 6m pre-recession) - NG 4,494
3,999
0% 4,000 I Post WWII
Median (Pre WWII): 148 Days
=
e & S Median (Post WWI1): 1,324 Days 2,607
£ 2,248
=
- 34% (1 2 2000
o
- B -57% 1,000 i i
® S&P 500 max drawdown during recessions 393 1414 i
-80% ) I 105 47 I:I :
B15&P 500 max drawdown during recessions (from 6m pre-recession) 0 S— = A _ LN
-86% OO0 o d NS00 0 W W WMo DD O M|
A% g e s E R R R
1933 1938 1945 1949 1954 1958 1961 1970 1975 1980 198 1991 2001 2008 2020 %ms;:mmmm;;;q;g:g;E:g;g:ggg§:§
Year US recession ends “:.‘;??:r‘(5‘5‘1EE;?-:B‘ﬁﬂﬂi?"ﬁ“ﬁﬂfﬁ&?ﬁt?ﬁha&bﬁ?iﬁ:
- g - m e & B B = = =




4. 2871nad Recession duluavnuiuru (laglawi:KUEKST)

Return vs. Worst Drawdown Ratio tAwacauunuAuAIn3wuiamsdaauuindiv 6 tm

Exhibit 7: Buy-the-dip strategies are having another strong year in

Exhibit 16: Central banks repeatedly intervened even in minor shocks post the 2013 Taper Tantrum, teaching investors that dips are a source of alpha 2023, as equity investors remain most concerned about the upside
Time series of the S&P 500, highlighting periods of stress and response from central banks. Red circles denote when the GFSI's Critical Stress Signal* (CSS) triggered. S&P 1-day retums after down dqs (calendar-year average)
ick. Omicron LDI Gilt crisi
. CSS Risk-off Feb16 EM/OI v coviD-19 AP e . "y e 050%
4500 w— DX weakness Markets fal ggresively through e rinarkess . Average S&P 1-day returnafter down days
Draghi: ECB ready to act two emergency Fed interventions 040%
4000 PBOCS Zhou: plays down FX - faith in the (8 put begins to 4

waiver
s Buy the Dip

Belief in (B put replaces nee

for (Bs to react, ceating a

2013 Taper tantrum 2015 China/Growth scare e | Oyr moving average
3500 Powell &Lodkhardt imply Yellen errs on the side of

4 Brexit/ Trade Wars
tapering expectations too  caution (8 rhetoricinitialy

Draghi restartg QE

030%

3000 high seems insufficient self-fulfilling buy-the-dip 020%
2014 Growth tantrum Bulld
2500 Fed should consider delaying ‘a -49% 0.10%
2000 e Pof ?No{ 2" COVID wave fears g e
Pow 20 tT182€) Fog announces Secondary Market i e " 000%
1500 69% -9.0% 3 7q}un 16 Brexit vote Corporate Credit Fadlity, (SS tiggers US regional ban_kcnsns
46% ) “(Bs try to @almnenvesg on exact low in equities GO"E'P”‘E”; RTAEEES 0.10% 1
1000 i kickstarting BTD aa deposits but not forced to aut rates -, '
13 14 15 16 i 74 18 19 20 21 22 23 -020% Fed put / Buy the Dip era
Shaded bars highlight CSS trigger periods; red dots show the S&P level at the onset of the trigger & labels next to the dots indicate trailing 1m SPX retums
Source: BofA Global Research. Data from 01-Jan- 13 to 14-Nov-23. *The Ciitical Stress Signal (CSS) is a momentum driven binary rule which turns ON (reflecting a 'risk of ' regime) when enough (at least 25%) of -030%
BofA's Global Financial Stress Indicator (GFSI)'s components rise significantly (05} in a sufficiently shorttime period (2 weeks). Text colour guide: Elue: Belief driven self-fufflling dip-buying. Green: Successful verbal
or policy interventions drive equities higher: : Fading impact of (B intervention, Red text: (B intervention fails to stem equity dedlines -040%
B GLOBAL FESARCH RARYPAREERNRSBARL B 2N
oy O O O OO oo oo OO0 OO
e~ i e s R s e
Source: BofA Global Research. Data from 1928 to 7-Nov- 2023
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5. US Small-Cap gvidlonianmmwacauunulad lagawi: H1 2024

pawWagudAtynav Fed Dovish 13 Dec 2023

W Large cap
Performance of S&P Sectors by Style MTD 12/29/23 2 small cop

0% 30.5%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%
-5.0% -1.4%5 oy

Communications Consumer  Consumer Staples Finance Health Care Industrial Energy Materials Technology S&P
Discretionary
60.0% 552%
Performance of S&P Sectors YTD  Large cap
50.0% +
m small cap

40.0%

30.0%

20.0% +

10.0%

0.0%
-10.0% + “6:2% 2%

-10.1%
-20.0%
Communications Consumer Consumer Staples Finance Health Care Industrial Energy Materials Technology S&P
Discretionary

PSCC

XLF

PSCF

XLV

Performance by sector and mkt cap

Sector RETMTD RETYTD P/E P/B RETMTD RETYTD PJ/E P/B
Consumer Discretionary S&P500 CAP WTD 183% 39.3% 26,36 6.64  Energy S&P500 CAP WTD -1l4% -3.9% '21.21 2.15
Consumer Discretionary S&P500 Equal WTD | 13.2% | 17.0% 18,71 |3.45| |Energy S&P500 Equal WTD -1.7% | 1.7% [1598] 2
C Discretionary SMALL CAP 30.5% | 33.0% 1029 197 Small Cap -20% | 33% [1377] 1
Consumer Staples S&P500 CAP WTD 59% | -3.6% 19.62 |4.82| |Materials S&P500 CAP WTD 12.9% | 10.6% |19.80 2.89
Consumer Staples S&P500 Equal WTD 13.2% | 17.0% 1871 |3.45| [Materials S&P500 Equal WTD 146% | 6.7% |12.05| 250
Consumer Staples SMALL CAP 17.0% | 14.2% 1735 |2.25| [Materials SMALL CAP 25.8% | 20.6% |13.23| 2.03
Finance S&P500 CAP WTD 16.6% | 10.3% 15.28 |1.98| [Technology S&P500 CAP WTD 17.7% | 55.2% |28.37| 9.60
Finance S&P500 Equal WTD 18.9% | 4.2% 1220 | 1.94| |Technology S&P500 Equal WTD 23.1% | 35.1% |21.10( 4.54
Finance SMALL CAP 27.3% | 4.0% 1291 |1.06| [Technology SMALL CAP 24.0% | 22.5% |19.88| 2.78
Health Care S&P500 CAP WTD 9.4% | 03% 20.14 |4.48| |Communication S&P500 Cap WTD 6.2% |-10.1% [17.10[ 191
Health Care S&P500 Equal WTD 16.9% | 3.5% 16.55 |[3.87| |Communication S&P500 Equal WTD| 7.0% | -6.2% |17.61] 1.94
Health Care SMALL CAP 22.5% | -1.2% 53.90 |2.55
Industrial S&P500 CAP WTD 16.0% | 162% | 20.49 |5.07| |[S&P500 14.0% | 24.6% |21.27| 4.21
Industrial S&P500 Equal WTD 17.2% | 21.2% 19.55 |4.48( |S&P500 Equal Wtd 16.6% | 12.1% |15.98| 2.81
Industrial SMALL CAP 23.3% | 31.9% 15.45 |2.05| |[S&P60O0-Small Cap 22.9% | 15.6% |13.77| 1.69




5. US Small-Cap gvidlonianmmwacauunulad lagawi: H1 2024

BITCOIN 2% Risk/Reward AduIntu 1 UAWIUL

Goldman Sachs US Weekly Kickstart

Market Performance: YTD absolute and risk-adjusted returns

OliverL_MResearch published on TradingView.com, Dec 26, 2023 18:57 UTC

BATS:IWM/BATS:SPY, 1D 0.6200
Total Return Risk Adjusted Return (Sharpe Ratio)
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Masdag 102 52 Masdsg 100 | —— T
COMM SERVICES L] Ruriasll 1000 Growts | T ]
COMSUMER DISCRETIOMARY a2 HY Crodi — T
Russell 1000 Growih a1 COMM SERVICES | e
SAP 500 | COHSUMER DISCRETIONARY e
MEC Duvelopsd Mbkati 23 MSCI Developed Marists 1 =za
INDUSTRIALS 7 SEP 500 .
Russell 2000 18 INDUSTRIALS /] 1a
HY Credit F 13 Credit [ ] 4.4
REAL ESTATE 12 Gold  —
MATERIALS 1z Russaell 1000 Value 1 os
FINANCLALS 11 Russell 2000 1 es
Russell 1000 Valuss 1 FIMANCIALS = ar
5 Credit & MATERIALS /1 ar
ESCI Emarging Matkets T REAL ESTATE ] oe
Gold ® MEC1 Emarging Markets ] as
-year US Tressuny 3 HEune ] oa
ovoM 00 SEure 3 10-year US Tressury ] e
BESEARGH HEALTH CARE | 4 HEALTH CARE 0 es
EMERGY o | ENERGY me |
COMSUMER STAPLES {1 Cade Cnl (8P GSCI) w1 [
7 TradingView Crusde Oil (SAP GSCI) 43 COMSUMER STAFLES .1 [
UTIITIES 15 UTILITIES 1eay [
53 I]. s 100 150 ol ||.s|||.n|u.!q.n.-n B8 18 1.8 26 28 30 38 4D 48

Source: Haver. FaciSed, and Goldman Sachs. obal irvesiment Raeseancs
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5. US Small-Cap gvidlonianmmwacauunulad lagawi: H1 2024

ARKW (TMB-ES-INTERNET) duuildddoukidvoin Correlation fiu Bitcoin

Portfolio _
Holdings Breakdown
Asset Allocation Stack Style | neap m Historical )
' Stocks
Asset Class Investmant Category Index Value Blend Growth
LS. Equity 86,98 B7.52 99.06 - Wdpht % ® Technology 2473% @ Consumer Cyclical 9.79%
Non-U.S. Equity 828 10.26 o =0 0 17 B
[ Equity 28 3 5 | 75-45 @ Communication 2298% @ Health Care 3.55%
. = m 24
Fixed Income 0.00 0.06 0.00 e
. = = @ Financials 18.85% #® Consumer Defensive 0.0
Other 474 0.5% 0.0 S ﬂ 5
Caszh D.oa 1.70 0.0 E
Not Classified 0.0 010 0.0
Investment =5 of Dec 27. 2023 | Categorny: Technology a3 of Mow 30, 2023 | Index »;4 4 "|
Momingstar US Tech TR USD as of Mov 20, 2023 | Source: Holdings-based caloulations A
Factor Prafile ( 1v. | v [ (v covaon e v ) © gg Style Measures (IS o ) Top 10 Holdings Dividends
Coinbase Global Inc Ordinary Shares . Class & 12 655 ARKW does not currently pay a dividend.
Measures
. ~ ~ Block Inc Class & 9.18%
W ARK Meot Generation Imemet ETF 5-¥r Hisworical Rangs Valwe & Growth Measumes Imvestment  Cal. Average Indax
-+ Categery Average Price/Earmings 35 66 457 26.04 Roku Inc Class A T69%
Style ¥ield  Mementsm Quality  Volatilty  Liquidity  Siee Prica/Back 310 6.55 147 UiPath Inc Class A 5.47%
. PriceSales 382 4.81 53
i) fgh e sl Froh i Lane Zoom Video Communications Inc 5.26%
Prica/Cash Flow 13.05 17.89 20004
o —— Dividend Yisld % 0.0 077 079 Unity Softwane Inc Ordinary Shars 485%
e .- Long-Term Earnings % 16.49 11.15 10,76 Tesla Inc 4.78%
Historical Earnings % 419.32 13.73 T8 Robinhood Markets Inc Class A 458%
Sales Growth % I 13.41 1263
B Roblox Corp Ordinary Shares - Class A 4.54%
Cash-Flow Growth 3 2.75 10.85 4.2
. Boak-Value Grawth % 74,97 9.74 12.26 Grayscale Bitcoin Trust (BTC) 4.28%
‘ . Invesstment a5 of Dec Z7. 2023 | Categeory: Technology as of Nov 30, 2023 | Index Total 63.36%
Mamingstar US Tech TR USD as of Nov 30, 2023 | Data is based on the long posstion of
the equity holdings ool Holdings ag
Value Low Low Low Lenw L Small
SETRAR D TS "Holdings as of 2023-12-27




5. US Small-Cap gvidlonianmmwacauunulad lagawi: H1 2024

ARKW Price Pattern

AR &R, NET iyl p o
e O 77 30 High 7017 Laww 7554 Cloas 7655 Wokame 1580k Chy 5 (4 088w
AR AA]) 4T
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T fab My Mg Miy  Jyn wi hwg Hap Gdl Mew Sud PEEF Fam Wai Api Mgy = . Apg Bap O Few Dod FEY Fob M Apr Miy  Jed Wl Awg Sap Odl Maw  Gw
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5. US Small-Cap gvidloniammwacauunulad lagiaw:

ARKF (TMB-ES-FINTECH, MFTECH) JuurldGaountivoin Correlation U Bitcoin

H1 2024

Portfolio
Assat Allocation

Aszet Class

LS. Equity
MNon-U.S. Eguity
Fixed Income
Other

Cash

Mot Classified

Investment as of Dec 27, 2023 | Category: Technodogy &5 of Mow 30, 2023 | Index:
Morningstar US Tech TR USD as of Now 30, 2023 | Source: Holdings-bazed calculations

Factor Profile |

1357 | 7 B -::-.-s Category %

@ AAK Pirsech Inngeatgn ETF
Style Wheld Momentum
Greravty High High

— .

Lo Loww

Mow 30, 2023 | Cavegory

Stack Style [ map m Historical )

Pet Shion Lemg Cat Index Walus Bland Growth
69.84 000 6984 8752 5906 =
995 o0 2085 oz ose = 0 2 24
0.00 0.00 0.00 0.06 0.00
0.22 0.00 0.z2 0.59 0.00 s
-0.00 0.00 0.00 .70 0.00 E D 5 17
0.00 0.00 0.00 VN ] 0.00
e 8 2
v ) © gz Style Measures W:
Measures
S Himorcal Range  -== Category Avesage Value & Growth Measures Imvesiment
Oueadity Volstility  Liguidity Sire Price/Eamings 3487
High High High Large Prica/Book 284
Prica/Sales 350
—— ! . Prica/Cash Flow 1169
. e Dividend Yield % 020
LongTerm Eamings % 13.14
Historical Earnings % 401.05
Sales Growth % 2455

Lo Liow

as of Dex 31

Leww Senall

Cash-Flow Growth % 08

Book-\elue Growth % 2432

Ervestrnent as of Dec 27, 2023 | Category: Techinology as af Nav 30, 2023 | Index

Weight %

W 50+

W 25-4%

o o-24
0=9

Cal. Awera)

5%

- "
= & wi i @ b
- @ = dn

i = = Db W hoin
wn

5 o o
™
h = @

B o
L ]
=

Index
26,04
747
538
20004
0.7
10.76
781
1263
422
12.26

Momingstar US Tech TR US0 as of Nov 30, 2023 | Data is based on the long position of

the equity heldings

Holdings Breakdown

Stocks

® Technology 44.TI%
@ Financiais 25.99%
® Consumer Cyclical 14.32%

Bonds, Cash & Other

& Other

Top 10 Holdings

Coinbase Global Inc Ordinary Shares - Class A
Block Inc Class A

Shopily Inc Registersd Shs -A- Subond Vig
UiPath Inc Class A

DraftKings Inc Ordinary Shanes - Class A
Twilio Inc Class &

Robinhood Markets Inc Class A

Adyen NV

Global E Online Lid

Intuit bnc

Total

# of Holdings
*“Holdings as of 2023-12-27

® Communication

@ Heaith Care

14.81%
8.82%
8.49%
B.34%
5.71%
541%
4.86%
4.41%

3.84%

13.22%

1.75%

0.00%

Dividends
ARKF does not currently pay a dividend.
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ARKF Price Pattern
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6. Commodities gotdu Asset Class Aurautotut) 2024

nsainowP:B28 Hedged Adwidsvilugovdaiiaaia Risk-Off Kéomowhguaisl 2024 (novnu SCBGOLDH) dbunavnuid Correlation fiunavuddu/avgonn
dunnoonu KT-PRECIOUS

4. Gold Poised to Head Toward $3,000 If US Stocks Fall %

Read Research Note: January Metals Outlock; Gold May Shine If Stocks Don't

marke Gold Appears Low On Same Scale as the S&P 500
more lik

.l

i
QUL+

rd easing is a top
market has a typical

2020~ 304

Source: Bloomberg Intelligence
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6. Commodities gotdu Asset Class Aurautotut) 2024

AWdovMSISLthuAmaD:wWon:a High 1@unau Covid 1ol 2019 A 27 Auuisisadadu a:aunavnu KT-ENERGY Astymuhdudu WTI <77$ 18

/ |EA medium-term forecast / Actual demand and short-term forecast

OPEC Share of World Crude Oil Reserves, 2022

u Algeria
u angola
u Congo
u Equatorial Guinea
u Gabon
wIR Iran
Mon-OPEC OPEC u Iraq
320.92 billion barrels - 1,743.52 bilion barrels
20.5% 79.5% u Kuwait
u Libya
 Migeria
Saudi Arabia
® United Arab Emirates
“ Venemela
T T T T T T T T T T T T OPEC proven crude oil reserves, at end 2022 {Dllllﬂl'l barrels, OPEC share)
2007 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 Venezuela 30322 24.4% United Arab Emirates  113.00  0.1% Algeria 1220 L0%| Equatorial Guinea 110 0.1%
Saudi Arabia  267.19  21.5%| Kuwait 10150 8.2%| Angola 255  0.2%
Source: |EA and Blunmberg IR Iran 20860 16.5%| Libya 4336 3.9%| Gaben 200  0.2%]

Irag 14502 11.7%| Migeria 36,97 5.0%( Congo 181  0.1%




7. AUglsUspuion Valuation gn & Amadusvdooin ECB aaaoniuy

mamsai Expected Upside tus:auAuhauto

Cyclically adjusted price/earnings ratios within historical ranges

X Average ©® Now

6M YTD 1Y 3Y 5Y 7Y 10Y Max Monthly ¥ Table =
SXXP Index

ﬁ 24.00
22.9975
100 /V l 22.00
90 20.5473
Ann) 200U
80 8
70 18.0971
60
50
40 = 7
30 * !
20 —4 .
# » |
10
0
™ = -~ R ] @ O N V4 c
0 £ o1 o -
- - £ E = o 86T *° g
O O & 5 5o 3
L Lo 2014 2015 2016 2017 2018 2019 2020 2021 2022
§§J3”;ln?gemem Internal Use Only Source: : Invesco, Bloomberg as of 29 Dec 2023 msavnuiAudeY FavnuadsdovrhAUITDANUFUA WauluWanauLNu La:AWIEeY doudadutoavnu




8. Japanese Yen uhautouindu udmamsaikucdlu Upside Tgouuut 2023

KAVLBUWD A VAUSYEVIDUFoRA BOJ A WdAtuagvouin Budlomanilis BOJ nauiAuisuduaandometut 2024

-
Asset Managers Turn Bullish on Yen Japa: Wage inflation elevated
B Yen net asset manager positions
-0.1M
% yoy % yoy
40 —Japan: Nominal wage growth 40
-50000 2 =
Al | 20 20
e}
l.. | | | | 11N
i, il Ml g
: g 1 e y (1 roro o
|||||I|| ||||||||I|H||||||“|I ” ‘I |||I||||||‘||| ”“ “ ‘ ‘|| | m Hm gl oo 00
-1.0 -1.0
-2.0 -20
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' 3.0 -30
-40 -40
m m oM < < < wn n un (o] O (e} ~ N~ M~ @ [¢e] [e¢] [e)] o)} (o)) o o o — s o o o m oM oM
5 o0o0oo0o0ooooo0o0o0o0o0000o00000006000888 5388 o
: S g g0 ugdddeddadanaggdadaaaddesnadad
Dec  Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec 5§ 885883538835 83835883588588588c538383c5 3838353583

2018 2019 2020 2021 2022 2023
Source: Bloomberg, CFTC Bloomberg @




9. EM Underperformed DM uhg1ouiu fiodauov

D'Tamaz;]\)mnr"i'ﬂ 2024 »:10uUnovuovKu (Base Case Scenario)

Emerging Market Currencies

DB EM FX Equally Weighted Spot Index

W

2010 | 2011 | 2012 @ 2013 | 2014 | 2015 | 2016 | 2017 | 2018 @ 2019 | 2020 | 2021 | 2022 | 2023 | 2024 2025

EM Equity udaonsSogv?

Track ~ Annotate = News C. Zoom

M SPX Index - Last Price (R1) 4778.48
I FXOPEMCS Index - Last Price (L1) 48.070

Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC 010 | 2011 | 2012 | 2013 | 2014

SPRING

Internal Use Only
Asset Management

Source: : Bloomberg as of 29 Dec 2023

2015 2016 2017 2018 2019 2020 2021

2022 2023
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9. EM Underperformed DM uhg1ouiu iodawov EM Equity uasnsSogv?

AMaNMsaduudttiuNstGulavovmisku EM Al:Gdun1t 2023 (lastaw: EM ex China)

MSCI Emerging Markets EPS Growth Estimates VS Actuals
w Actual EPS Growth » Estimated EPS Growth

MSCI Developed Markets EPS Growth Estimates VS Actuals
u Actual EPS Growth n Estimated EPS Growth

TLLJJWLLkL

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

§S|S°e|3h|/|';ln(aigemem Internal Use Only Source: : Bloomberg as of 29 Dec 2023 msavnuiAuEuY FavnuAdsaavmANUITDaNUU:FUM 1BpuUluNacpULNU La:ALEFeY doudadutpavnu




9. EM Underperformed DM uhg1ouiu iodawov EM Equity uasnsSogv?

udulutodeaasvaAtyuovdsiiu EM ugoviriuu

MXCN C55.95 +0.17 ol MXEF C1023.74 +0.85 A

On 29 Dec d 055.80 H56.08 L 55.60 Prev 55.95 On 29 Dec d 0 1021.59 H 1023.93 L 1020.15 Prev 1023.74
3 Save As 4 Load 9 Actions v JSave As 4load 9 Actions -

6M YTD 1Y 3Y D5Y 7Y  10¥ Max Monthly ¥ Table » 6M YTD 1Y 3Y 5Y 7Y 10Y Max Monthly ¥ Table =»

MXCN Index MXEF Index

M BEst EPS (Curr Ann)  5.3405 M BEst EPS (Curr Ann)  72.6917 |
M BEst EPS (Next Ann)  6.1813 M BEst EPS (Mext Ann)  B6.467
BEst EPS (Next 2 Ann) 7.1215 BEst EPS (Next 2 Ann) 99.4119

A

N\

'\\lll
\
\ [ S/
\fll \ al \ ,A‘ﬂm\ \ \F\v_
\ \_/
L\Hﬁﬁ \\/ q‘\,

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

§s|:e|3h|ﬁf;lngemem Internal Use Only Source: : Bloomberg as of 29 Dec 2023 msavnuiAuEuY FavnuAdsaavmANUITDaNUU:FUM 1BpuUluNacpULNU La:ALEFeY doudadutpavnu



9. EM Underperformed DM uhg1ouiu iodawov EM Equity uasnsSogv?

Kuduldudukungnusutwumanisadmstéulavoomiscdalloo mMikaaraBouienun PE Aoudnogv

NIFTY 121741.90 +10.50 ey oo\ — 6M YID 1Y 3Y 5Y 7Y 10Y Max Monthly ¥ Table »
At 18:43 d 0 21727.75 H 21834.35 L 21680.85 Prev 21731.40 NIFTY Index

NIFTY Index 3) Save As 4) Load 5 Actions ~

6M YID 1Y 3¥ 5Y 7Y  10¥ Max Monthly ¥ Table =
NIFTY Index

I 1188.1677

e 1100

078.4886

1000

M BEst EPS (Curr Ann)  932.022
M BEst EPS (Next Ann)  1078.4886
BESt EPS (Next 2 Ann) 118B.1677 [

M BEst P/E Ratio (Curr Ann) 233277 [
Deviation 1 - BEst P/E Ratio (NIFTY Index) 22.8388
Deviation -1 - BEst P/E Ratic (NIFTY Index) 17.5681
Deviation 2 - BEst P/E Ratio (NIFTY Index) - 254742
Deviation -2 - BEst P/E Ratio (NIFTY Index) 14.9327
Deviaticn 3 - BEst P/E Ratio (NIFTY Index) 28.1095
Deviation -3 - BEst P/E Ratio (NIFTY Index) 12.2974

T} Avg - BEst P/E Ratio (NIFTY Index) 20.2035

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

§s|:e|3h|ﬁf;lngemem Internal Use Only Source: : Bloomberg as of 29 Dec 2023 msavnuiAuEuY FavnuAdsaavmANUITDaNUU:FUM 1BpuUluNacpULNU La:ALEFeY doudadutpavnu



10. SET o:nauduuidutkiio 1,500 dalansoly?

GA>wWdUTUTAgYA SET Index »:awuisanduundovioinsousiai 1,500-1,520 2a Tagrinuavogv Conservative A EPS 2024 As:du 98x minaaatk PE Kulng
As:QU 15x Qulo:pgNs1d 1,500 na

SET C 1415.85 +5.42 Mw-'“‘»— 6M YTD 1Y 3Y 5Y 7Y 10Y Max Monthly ¥ Table »
On 28 Dec d 0 1410.87 H 1418.98 L 1410.87 Prev 1415.85 SET Index

SET Index j Save As 4 Load 5 Actions -
6M YTD 1Y 3Y 5Y 7Y 10Y Max Monthly ¥ Table =»
SET Index

I BEst P/E Ratio {Curr Ann) 16.687
Deviation 1 - BEst P/E Ratio (SET Index) 19.408
Deviation -1 - BEst P/E Ratic (SET Index) 14.3453
Deviation 2 - BEst P/E Ratio (SET Index) 219389 |
Deviation -2 - BEst P/E Ratio (SET Index) 11.8155
Deviation 3 - BEst P/E Ratio (SET Index) 2444597
Deviation -3 - BEst P/E Ratic (SET Index) 9.2846

M BEst EPS (Curr Ann)  B4.B474 Tl Avg - BEst P/E Ratio (SET Index) 16.8772
I BEst EPS (Next Ann)  98.4331

BEst EPS (Next 2 Ann) 110.1354

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

SPRING Internal Use Only
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Mutual Funds

I Equity

M Fixed Income

B Commodities
Cash Equivalents

\

Conservative

Moderate

+ Bond +

Bond Fund

A+ /| BBB+ /| non-rated

SUBSCRIPTION ISSUE FILING

PERIOD DATE DATE

Call Option after

BB+ Power 6 Months(+0.20%)

ya1:1Y3M  [6.05-6.25%] 22,25-26 SEP 23 27 SEP 23 28 AUG 23

Call Option after

ZISEP23 | ZBAUGZS | oy thsi+0.20%)

BBB+ ‘ Fi 15SEP 23 submitted ‘
BBB+ ‘ Finance ya2:3Y ‘ [4.70-4.90%] | 12-14 SEP 23 15 SEP 23 submitted ‘
BBB+ ’ Fil e ya3:ay ‘ [4.80-5.00%] | 12-14 SEP 23 15 SEP 23 submitted ‘
|
|
BBB+ ‘ Finance yad:5Y ‘ [5.00-5.20%] | 12-14 SEP 23 15 SEP 23 submitted ‘
3 Waiting list Call Option after
{ BB+ IT ooooo mI ZveM J[ 6.90% }{ 25-27 SEP 23 I 28SEP 23 I 21AUG 23 Is Months(+0.10%)

{ BB ' Property ’ 2Y6M

7.10% ‘ 26—2555!’23‘ 29SEP 23 |

W Call Option after
Haug | 12 Months(+0.20%)

Low Risk Appetite

Medium Risk Appetite

SPRING

Asset Management

Private Asset / Alternative

W PRIVATE | REAL
EQUITY [ESTATE

PRIVATE HEDGE FETW
DEBT FUNDS

ONE Life Settlement Fund

Private Equity Fund

Private Asset fund — mixed fund

Expected Return 2 4%

Expected Return = 6%




SPRING
Mutual Funds \‘ B Bond/ Fixed Income Fund / THAI Fixed income Fund Assat Managermont

M Equity - Equity Fund / Private Asset / Alternative Asset
M Fixed Income
B Commodities

Cash Equivalents

Conservative  Moderate  Aggressive

I T R N N

Global Growth TMB-ES-GCG

o 0, [v)
Equity. Amundi Funds Polen Capital Global Growth e ah
Low vol. Eq. e — . , , 20% 15% 15%
AB SICAV | - Low Volatility Equity Portfolio A USD Acc
M-EM
EM Equity Baillie Gifford Worldwide Emerging Markets = 5% 5%
Leading Companies Fund
MUBOND o o o
Lol JPMorgan Funds - US Aggregate Bond Fund A (acc) £ = =
. TMBGINCOME o o o
Aree| nEEmE PIMCO GIS income fund (class i-acc) e e e
TH. Bond KFAFIX-A 50% 30% 20%
. . SCBGPA(A) ) o o
AL XL Hamilton Lane Global Private Assets Fund o At
Alternative. ONE LS Ul 10% 10% 10%



Investment Growth
Time Period: 5/2/2019 to 7/31/2023

Drawdown
Time Period: 9/1/2018 to 8/31/2023

135.0 0.0 "\
-5.0
130.0 -10.0
-15.0
125.0 -20.0
2018 2019 2020 2021 2022 2023
120.0 — A Co ive 002 ——pax Mod 003 PAX A ive 004
Returns
1150
Calculation Benchmark: None
110.0 15.0
: 12.5
105.0 7.5
5.0
2.5
B
95.0 -5.0
2019 2020 2021 2022 2023 g -7.5
£ -10.0
o YTD 2022 2021 2020 2019 2018
- Consewatlve - MOderate AggreSSive == pAX custom Censervative 002 == pAX custom Moderate 003 PAX custom Aggressive 004
Performance Calendar Year Returns
Time Period: 6/1/2019 to 7/31/2023 Calculation Benchmark: None Data Point: Return Calculation Benchmark: None
Return Std Dev Max Max G.ainShé"-p.e Tracking YTD 2022 2021 2020
Drawdown Ratio Error
237  8.60 13.79 15.38 0.13 Conservative .60 .92 w140 377
Conservative . . -13. . . —
Moderate- 7.79 -7.62 2.72 9.22
Moderate 4.85 9.32 -15.02 25.99 0.39 — .
; Aggresswe 992 -8.15 7.22 11.74
\Aggresswe 7.15 9.95 -15.05 35.80 0.59 —




Investment Growth
Time Period: 11/24/2020 to 7/31/2023

160.0
150.0
130.0

Life Settlement

120.0
110.0
100.0 A S N e
80.0
70.0
60.0
1/2021 4/2021 7/2021 10/2021 1/2022 4/2022 7/2022 10/2022 1/2023 4/2023 7/2023
- - Moderate — AB Low Volatility Eq A USD Amundi Fds Polen Cptl Glbl Gr 12 USD C
— Baillie Gifford WW EM LdgComs A USD Acc —Hamilton Lane Global Pri Ast I USD Acc —JPM US Aggregate Bond A (acc) USD
— PIMCO GIS Income Institutional USD Acc Krungsri Active Fixed Income A — One Life Settlement NFRI

Trailing Returns

Data Point: Return Calculation Benchmark: None

YTD 1 Year 3 Years 5 Years 10 Years 15 Years
Moderate 7.79 9.72 3.61 — — —
AB Low Volatility Eqg A USD 11.78 8.53 8.93 6.53 8.36 —
Amundi Fds Polen Cptl Glbl Gr I2 USD C 25.72 11.52 4.63 9.28 — —
Baillie Gifford WW EM LdgComs A USD Acc 15.98 16.01 -0.04 — — —
Hamilton Lane Global Pri Ast I USD Acc 9.19 15.22 16.94 — — —
JPM US Aggregate Bond A (acc) USD 1.71 -3.43 -4.52 0.38 1.06 2.57
PIMCO GIS Income Institutional USD Acc 4.43 3.97 1.67 2.96 4.28 —
Krungsri Active Fixed Income A 0.80 1.89 1.29 1.86 — —
One Life Settlement NFRI 3.56 5.96 — — — —




Investment Growth
Time Period: 11/24/2020 to 8/31/2023

125.0
120.0
115.0
110.0
105.0 THAI Fixed Income
100.0 é&
95.0 -
90.0
85.0
80.0
2/2021 5/2021 8/2021 11/2021 2/2022 5/2022 8/2022 11/2022 2/2023 5/2023 8/2023
— JPM US Aggregate Bond A (acc) USD — PIMCO GIS Income Institutional USD Acc Krungsri Active Fixed Income A
— One Life Settlement NFRI — Bloomberg US Agg Bond TR USD

Trailing Returns
Data Point: Return  Calculation Benchmark: Bloomberg US Agg Bond TR USD

YTD 1 Year 3 Years 5 Years 10 Years 15 Years
JPM US Aggregate Bond A (acc) USD 1.71 -3.43 -4.52 0.38 1.06 2.57
PIMCO GIS Income Institutional USD Acc 4.43 3.97 1.67 2.96 4.28 —
Krungsri Active Fixed Income A 0.80 1.89 1.29 1.86 — —
One Life Settlement NFRI 3.56 5.96 - - — -
Bloomberg US Agg Bond TR USD 2.02 -3.37 -4.46 0.75 1.50 2.73
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Comparative Returns 1993-2022
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Why do we need an Asset Allocation?
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The Asset Class Quilt of Total Returns

Chart21: REITs worst returning asset class YTD
Ranked cross asset returns by year since 2000
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Source: BofA Global Investment Strategy, Bloomberg *2023 YTD:
Bof# GLOBAL RESEARTH
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2. Calculations done based on Asset Classes Specific Probabilities:
oc AR Assumed Annual Returns (%) Assumed - Histori:al Returns (20 Yr) Historical Returns (10 Yr) Returns Based on Stand Deviation
High Medium Low  Alloe (%) I i CAGR Low High CAGR Low High CAGR Low
Cash (Bloomberg: SPBDUBET Index ) 0 4 2.5 1 0 | 54% 1.4% 0.1% 2.4% 0.8% 0.1% 4.6% 1.4% -1.8%
S&P 500 (Bloomberg: SPTR Index ) 30 19 1.5 -15 0 32.4%: 9.8% -37.0% 32.4%| 12.6% -18.1% 44.2% 9.8% -24.6%
REIT (Bloomberg: FNERTR Index ) 0 18 7.5 -14 0 ' 41.3%, 94% | -37.7% 41.3% 71.1% -24.9% 52.6% 9.4% -33.8%
Russell 1000 (Bloomberg: RU10INTR Index ) 10 25 8 -20 10 : 33.1% 9.9% -37.6% 33.1%| 12.4% -19.1% 45.0% 9.9% -25.2%
Small Stocks (Bloomberg: RU20INTR Index ) 0 20 4 -15 0 I 47.3%' 9.4% -33.8% 38.8% 9.0% -20.4% 48.7% 9.4% -30.0%
Commodities (Bloomberg: SPGSCITR Index ) 0 25 6.5 -22 0 | 40.4% -0.3% -46.5% 40.4%| -3.3% -33.1% 47.1% -0.3% -47.7%
EAFE (Bloomberg: GDDUEAFE Index ) 0 1 0.5 0 0 ! 39.2%: 6.9% -43.1% 25.6% 5.2% -14.0% 45.8% 6.9% -32.0%
Bonds - Agg (Bloomberg: LBUSTRUU Index ) 20 5 2.5 -5 20 ! 8.7%, 3.1% [ -13.0% 8.7% 1.1% -13.0% 12.8% 3.1% -6.6%
Munis (Bloomberg: LMBITR Index ) 0 2.5 2 -4 0 : 12.9% 3.6% -8.5% 9.1% 2.1% -8.5% 13.3% 3.6% -6.1%
High Yield (Bloomberg: LFS8TRUU Index } 0 18 4 -14 0 : 58.2%' 7.3% -26.2% 17.1% 4.0% -11.2% 40.1% 1.3% -25.6%
USTreasuries (Bloomberg: LUTLTRUU Index ) 0 3.5 2 -7 0 | 29.9%  4.1% -29.3% 25.1% 0.6% -29.3% 32.1% 4.1% -23.9%
Emerging Mkts (Bloomberg: GDLEEGF Index ) 30 35 3 -32 30 I (_52?% 10.0% -45.7% 31.0% 5.0% -15.2% 58.8% 10.0% -38.8%
Years: 2002 to 2022 Years: 2012 to 2022
SPRING

At BT E e Source: Bloomberg 15 Sep 2023 MsavnUIAIWIEYY FavnuAdSADYMAIUWIDANL UM WWaUTunandULNU ua:AINIEsY fdudadutpavnu
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T e
Sharpe o || Ml
Cash 2.53% 2.23% * Cash
S&P 500 9.64% 18.09% 0.39 12% 1 A = S&P 500
REIT 9.78% 19.52% 0.37 10% oA s RET
Russell 1000 9.67% 18.21% 0.39 o \ ruel] 1000
small Stocks 8.62% 18.16% 0.33 8% 1
Commodities 1.27% 25.97% 0.05 o | D° N ®  Small Stocks
EAFE 6.04% 18.85% 0.19 ° O Commodities
Bonds - Agg 4.55% 5.67% 0.35 4% - . EArE
Munis 4.63% 5.65% 0.37 o | ®
High Yield 6.80% 14.15% 0.30 o ¢ Bonds-Agg
USTreasuries 5.80% 13.62% 0.24 0% ' ' ' ' ©  Munis
Emerging Mkts  12.16% 40.63% 0.24 0% 10% 20% 30% 40% 00%
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“WHAT” OVER “WHEN"
Top-ticking an expensive market is a fear

250 51,295,300 of many investors, though we believe

E = $1,005,104 what you invest in can often be more

s 3 > |mp{_:1rtant than when. The difference in

=4 50 ending portfolio values between perfectly

EE8Y timed annual S&P 500 contributions and

92-¢g the worst-timed contributions is ~$300k.

5228 $337439 Meanwhile, the difference between the

=3 worst-timed contributions and holding

cash is ~$600k. We believe this larger
Perfect S&P 500 Timing Worst S&P 500 Timing 3-Month opportunl_ty cost unde_rscores the appeal
US Treasury Bills of strategic equity weights.
Annual Source: Bloomberg and Goldman Sachs Asset
Contributions: At Calendar Year Troughs At Calendar Year Peaks At Calendar Year Starts Management.

Top Section Notes: As of June 30, 2023. “CAPE" refers to cyclically adjusted price/earnings. Middle Section Notes: As of July 21, 2023. Bottom Section
notes: As of July 21, 2023. “Perfect timing” is a strategy in which $12,000 is invested into the S&P 500 at its lowest closing value each year. “Worst
timing” is a strategy in which $12,000 is invested into the S&P 500 at its highest closing value each year. “Cash” is a strategy in which $12,000 is
invested into three-month US Treasury bills at the start of each year. Please see additional disclosures at the end of this document. Past performance
does not guarantee future results, which may vary.
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Bloomberg

1. Calculations done based on Portfolio Specific Probabilities:

r N 1 Assumed Annual Returns (%) Probabilities (%) MForecasted® Asset Class Sum of
Asset Class | % Allocation I | i

Best High Average Low High Average Low Returns pontribution (bp Probability %
Cash (Bloomberg: SPEDUB6T Index ) : 0 5 4 2.5 1 0 10 25 50 10 5 | 2.85% | 0 100%
S&P 500 (Bloomberg: SPTR Index ) ' 30 25 19 7.5 15 30 10 25 50 10 5 ' 800% 240 100%
REIT (Bloomberg: FNERTR Index } | 10 25 18 1.5 -14 -30 10 25 50 10 5 : 7.85% | 78.5 100%
Russell 1000 (Bloomberg: RUL0INTR Index ) . 10 30 25 8 -20 -40 10 25 50 10 5 . 9.25% 92.5 100%
Small Stocks (Bloomberg: RU20INTR Index ) ! 0 30 20 4 -15 -35 10 25 50 10 5 1 6.75% | 0 100%
Commeodities (Bloomberg: SPGSCITR Index ) : 0 25 25 6.5 -22 -35 10 25 50 10 5 | 8.05% 0 100%
EAFE (Bloomberg: GDDUEAFE Index ) I 0 3 1 0.5 0 0 10 25 50 10 5 ' 0.80% : 0 100%
Bonds - Agg (Bloomberg: LBUSTRUU Index ) R 8 5 2.5 5 8 20 30 40 5 5 345% 69 100%
Munis (Bloomberg: LMBITR Index ) , 0 4 2.5 2 -4 -10 10 25 50 10 5 . 113% | 0 100%
High Yield (Bloomberg: LF98TRUU Index ) [ 0 20 18 4 -14 -25 10 25 50 10 5 i 5.85% ! 0 100%
USTreasuries (Bloomberg: LUTLTRUU Index ) ' 0 5 3.5 2 -7 -8 10 25 50 10 5 | 1.28% | 0 100%
Emerging Mkts (Bloomberg: GDLEEGF Index) | 30 50 35 9 32 -40 10 15 55 15 5 ' 840% 252 100%
| Portfolio Total Return (%) | 7.32%

§s5e|3h|/|';ln?gemem Source: Bloomberg 15 Sep 2023 msavnubAMLIEEY FavnuAdsdAaviANUITTPaNUIUEUM SaulunaaauINU ua:ANLIEsY fidudadutoavnu
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Customized Portfolio (using listed %Allocatiun):| Cumulative = 1912.8% Average = 10.2% StdDev = 17.0% Return/Risk = 0.60
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1495 :
Frontier ® Cash
129 - A m S&P 500
Portfolio
A REIT
10% - ’l A @ Russell 1000
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_ g0 © Small Stocks
“E <> 0 Commodities
e 5o - A EAFE
3 O A
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204 - @ High Yield
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Alternatives and portfolio risk/return
Annualized volatility and returns, 1989 — 2022
10% -
o e % Equities
40% Equities 20% Bgnda 80% Equities
30% Bonds : ,
30% Equities 30% Alts 30% Alts 20% Bonds
40% Bonds
30% Alts
9%
: L\
£
: | AN
3 - 60% Equities
2 40% Bonds
5 8% \
=
=
<
40% Equities Portfolio allocation Volatility Annualized returns
60% Bonds 40 Equities/60 F.I. 6.8% 7.3%
60 Equities/40 F.I. 9.7% 8.3%
7%
80 Equities/20 F.I. 12.8% 9.1%
30 Alts/30 Equities/40 F.I. 6.5% 8.4%
30 Alts/40 Equities/30 F.I. 8.0% 8.9%
30 Alts/50 Equities/20 F.I. 9.5% 9.3%
6% T T T T T T 1
6% 7% 8% 9% 10% 11% 12% 13%
Annualized volatility




Short Term Bond Fund (with T+1 redemption) Comparison

Annualized Retum

YTD 1w ™ 3M 6M 1Y 3y
KKF FIXED INGOME PLUS 1.58% 1.39% 2.05% 1.89% 1.71% 1.46% 1.00% 1.94%
TMB-T-ES-IPLUS 1.45% 0.76% 1.78% 1.78% 1.62% 1.31% 0.83% 1.54%
LHSTPLUS 1.41% 2.16% 2.18% 1.92% 1.60% 1.19% 0.80% 1.12%
ASP-DPLUS 1.40% 1.58% 1.91% 1.73% 1.53% 1.24% 0.88% 1.38%
KFSMART 1.34% -0.09% 1.47% 1.53% 1.38% 1.35% 0.92% 1.29%
KFSPLUS 1.33% 1.87% 1.96% 1.67% 1.46% 1.15% 0.65% 3.05%
KTPLUS 1.28% 1.24% 1.83% 1.63% 1.43% 1.14% 0.61% 1.32%
KTSTPLUS 1.25% 0.77% 1.69% 1.59% 1.39% 1.19% 0.76% 1.16%
K-SFPLUS 1.25% 0.86% 1.56% 1.58% 1.33% 1.21% 0.73% 1.20%
PRINCIPAL DPLUS 1.21% -0.05% 1.05% 1.32% 1.25% 1.10% 0.72% 1.20%
WE-INCOME 117% 1.75% 1.84% 1.48% 1.26% 1.05% 0.85% 1.16%
SCGBSFFPLUS 1.09% 1.57% 1.73% 1.50% 1.26% 095% 0.53% 1.29%
UIDPLUS 1.01% 1.48% 1.40% 1.27% 1.02% 0.60% 0.17% 0.38%
ONE-FIXED 0.06% 1.77% 2.22% 1.84% -0.31% 0.28% 0.54% 1.07%

SPRING Internal Use Only Source: Asset Plus as 14 of Sep 2023 msavnuiAuEuY FavnuAdsaavmANUITDaNUU:FUM 1BpuUluNacpULNU La:ALEFeY doudadutpavnu
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Short Term Bond Fund (with T+1 redemption)

ASP-DPLUS vs Money Market Plus Peers

o wan1sATItuIU

|KKP FIXED INCOME PLUSl ‘ 1.50%

Tugou 1 UAWIUL

KFSMART
T-MCOMEPHR reLus | ASP-DPLUS ¢
K-SFPLUS » KTSTPLUS ¢ - 1
KTPLUS KFSPLUS
PRINCIPAL DPLUS ®
WE-INCOME @
1.00%
SCBSFFPLUS @
UIDPLUS »
0.50%
ONE-FIXED “
0.00%
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Short Term Bond Portfolio Expected Return 1.3-15% Per Year

Fund 1 Years Annualized Return Allocation

ASPDPLUS 1.24% 50%

KKPPLUS 1.46% 50%
Allocation

50%

ASPDPLUS = KKPPLUS
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Age Below 45 (Expected Return =4-4.5% per year)

Fund Allocation Fund Allocation Fund Allocation
ABGDD-SSF 200,000 TMBGINCOMERMF 100,000 TMBGINCOMERMF 200,000
TMBGQGRMF 200,000 TMBPIPRMF 100,000 TMBPIPRMF 100,000
TMBAGLRMF 100,000 TMBGQGRMF 200,000 TMBGQGRMF 150,000
TMBAGLRMF 100,000 TMBAGLRMF 50,000
Age Below 45 Age 45-55 Age 55 and Above

o

100,000
200,000

. 100,000 ’

= ABGDD-SSF = TMBGQGRMF s TMBAGLRMF » TMBGINCOMERMF = TMBPIPRMF = TMBGINCOMERMF = TMBPIPRMF
» TMBGQGRMF =« TMBAGLRMF = TMBGQGRMF = TMBAGLRMF

msavnuinuEsY FavnuadsdovrhAIUNDANUUEUA BoulunandpULNU La:AULEEY fidudadutoavnu
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Asset Management

THANK YOU
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