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MARKET ENVIRONMENT 1Q20: GLOBAL ECONOMY

Global equities declined significantly over the quarter as the coronavirus outbreak spread. The S&P 500 plunged 19.6% in the first
quarter, its worst quarterly return since the Global Financial Crisis. Shares fell across developed markets as countries went into

lockdown to try to contain the outbreak. Emerging markets equities also sold off with currency depreciation being a key driver.
U.S. Equity
* S&P 500 Index returned -19.6% in Q1

All sectors experienced double-digit declines

IT (-11.9%), Health Care (-12.7%) and Consumer Staples (-12.7%) felt
the least pain

Energy (-50.5%) fell the most with the addition of the oil price war
weighing heavily

Financials (-31.9%) and Industrials (-27.1%) also fell sharply

The “FAAMG” stocks had an average return of -7.9% in Q1, led by
Amazon (+5.5%) and Microsoft (+0.3%)

* Growth significantly outperformed Value

R1000 Growth Index (-14.1%) benefited from IT exposure
R1000 Value (-26.7%) struggled with relatively heavy weights in

Energy and Financials

Defensive stocks outperformed Dynamic stocks by a wide margin in
Value, but by a slim margin in Growth

. Large caps outperformed small caps

R1000: -20.2%

— R2000:-30.6%
— Small cap value (R2000 Value: -35.7%) saw the sharpest decline

Global
* Global ex-U.S. equity indices fell sharply in the first quarter; nearly

all countries/sectors posted losses

EAFE: -22.8%
ACWI ex-U.S.: -23.4%

Top sector performers (EAFE) included Health Care, Utility, Consumer Staples and
IT

Similar to the U.S., Value trailed Growth by 11% for the quarter

Canada (-27.5%), the U.K. (-28.8%), and Australia (-33.3%) were among the worst
performers while Japan (-17%) fared better

* U.S. Dollar appreciated against most DM currencies in Q1

USD posted a sharp gain versus the Australian dollar, the New Zealand dollar, as well
as some major EM currencies such as the Brazilian real, the Mexican peso and the
Russia ruble

USD underperformed modestly against the Japanese yen and the Hong Kong dollar

* Emerging markets also tumbled, slightly underperformed developed

markets

MSCI EM: -23.6%
Brazil (-50.2%) was the weakest market followed by Colombia (-49.7%). Both

adversely impacted due to the fall in crude oil prices

Greece (-45.2%), South Africa (-40.3%), Russia (-36.4%) and Mexico (-35.5%) all

underperformed

China (-10.2%) performed relatively well; China A shares (-9.7%) slightly

outperformed the offshore market

Source: Callan
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MARKET ENVIRONMENT 1020: GLOBAL FIXED INCOME

US. Treasury yields fell to record lows in March as investors sought safety and the Fed cut rates to 0%-0.25%. Overseas, developed

ex-U.S. market returns were relatively ﬂat in broad terms. Emerging market debt underperformed in the risk—oﬁ environment.

U.S. Fixed Income Non-U.S. Fixed Income
« U.S. Treasury yields fell to record lows in March * Returns were relatively flat across developed markets
— 2-year U.S. Treasury Note fell from 1.58% to 0.23% — Bloomberg Barclays Global Agg ex-U.S. (unhedged): -2.7%

— Bloomberg Barclays Global Agg ex-U.S. (hedged): +0.5%

— The German 10-year yield fell from -0.19% to -0.49% and France’s declined
from 0.12% to 0%

— The ltalian 10-year yield rose from 1.41% to 1.57% and Spain’s increased from

— 10-year Treasury dropped from 1.92% to 0.70% over the quarter
— 30-year Treasury yield dropped 104 bps and closed at 1.35%

* Bloomberg Barclays Aggregate rose 3.1%

— Bloomberg Barclays US Treasury: +8.2% 0.47% to 0.71%

— Bloomberg Barclays Corporate: -3.6% — The UK 10-year yield fell from 0.82% to 0.32%
* TIPS sharply underperformed nominal Treasuries as expectations Emerging market debt was hit hard; local currency bonds saw

for inflation sank the heaviest falls

— 10-year breakeven spread ended the quarter at 87bps, down sharply from 177 bps — The U.S. dollar-denominated JPM EMBI Global Diversified Index dropped

(12/2019) 13.4%

— Bloomberg Barclays TIPS Index: +1.7% — Local currency emerging market debt, as measured by the JPM GBI-EM

* High Yield fell sharply and ended the quarter with a yield-to-worst Global Diversified, also fell 15.2% in Q1
— Brazil: -21.5%

of 9.4% though it topped 10% in mid-March, the highest level

since GFC
— Bloomberg Barclays High Yield Corp: -12.7%

— Leveraged loans performed even worse (S&P LSTA: -13.0%) and both high yield

and loans experienced heavy outflows

— Mexico: -19.3%
— Colombia: -21.5%
— South Africa: -28.8%

* Municipals underperformed U.S. Treasuries as the sector

experienced record outflows and a dramatic decline in liquidity
— Bloomberg Barclays N\unicipal Bond Index: -0.6%

Source: Callan



CAPITAL
ADVISORS

MARKET ENVIRONMENT 1Q20: REAL ASSETS

Real asset returns were sz;gm'ficantly challenged during the first quarter of 2020, March in particular, as almost the entire space
(except gold and TIPS) experienced performance not seen since the Global Financial Crisis.

* TIPS sharply underperformed nominal Treasuries as * Demand shock caused by the Coronavirus coupled with a surge
expectations for inflation sank

in supply from the Saudi/Russia price war led to a 67% decline in
— 10-year breakeven spread ended the quarter at 87bps, down sharply crude oil prices
From 177 bPS (12/2019) _ S&P 1200 Energy: _44‘4%

— Bloomberg Barclays TIPS Index: +1.7% — Alerian MLP Index: -57.2%

Both listed infrastructure and real estate were hampered
by the outlook and immediate impact of the COVID-19
pandemic

— DJ-Brookfield Global Infrastructure Index: -20.9%

— FTSE NAREIT: -27.3%

— FTSE EPRA/NAREIT Global: -28.5%

— Real estate sectors such as Retail and Hospitality are more sensitive to

the fallout from the coronavirus while Industrial, Storage, and Office
are more insulated

* Commodities fell sharply while gold rose
- Bloomberg Commodity TR Index: -23.3%

— S&P GSCI Commodity Index (-42.3%) fell sharply due to the meltdown in
Energy

— S&P Gold Spot Price Index rose 4.8%, benefitting from the safe-haven role
during the market downturn

Source: Callan
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Benchmark performance over past 30 years
Returns for periods ended March 31,2020

Domestic Equity Benchmarks
Russell:3000 Index
Russell:1000 Index
Russell:1000 Value
Russell:1000 Growth
Russell:Midcap Index
Russell:Midcap Value
Russell:Midcap Growth
Russell:2000 Index
Russell:2000 Value
Russell:2000 Growth

Non-US Equity Benchmarks
MSCI.EAFE

MSCI:ACWI ex US

MSCI.EM

MSCI:EAFE Small Cap
MSCI:Frontier Markets

Domestic Fixed Income Benchmarks
Blmbg:Aggregate

Bimbg:HY Corp

Blmbg:Municipal

BImbg:Gov/Cred 1-3 Yr

BImbg: TIPS

Non-US Fixed Income Benchmarks
Bimbg:Glb Agg xUSD

Bimbg:Glb Agg xUSD Hdg
JPM:EMBI Global Divsfd
JPM:GBI-EM Global Divsfd

Last

Quarter

(2.7)
0.5

(13.4)

(15.2)

Year to

Date

(2.7)
0.5

(13.4)

(15.2)

Last
Year

(9.1)

(8.0)

(17.2)
0.9

Last 2
Years

(0.6)
0.3
(6.4)
6.7
(6.7)
(11.6)
0.5
(11.9)
(16.0)
(8.0)

(9.2)
(10.1)
(12.7)
(13.9)
(17.0)

6.7

(0.7)
4.6
3.8
4.8

(1.7
5.1
(1.5)
(7.0)

2.6

4.5

0.4
(0.8)

Last 4
Years

7.4
7.7
2.8
12.4
3.4
(0.1)
8.4
2.3
(1.1)
5.4

1.4
1.6
2.8
0.4
(0.3)

3.7
4.5
3.0
2.1
3.0

0.9
3.7
2.5
0.7

Last5 Last7 Last10 Last15 Last20 Last 25 Last 30
Years

Years

5.8
6.2
1.9
10.4
1.8
(0.8)
5.6
(0.2)
(2.4)
1.7

(0.6)
(0.6)
(0.4)
1.0
(2.9)

3.4
2.8
3.2
1.9
2.7

2.0
3.6
2.8
0.3

Years

9.0
9.3
5.6
12.9
6.4
4.1
9.5
4.2
1.8
6.5

1.8
1.1
(0.4)
3.3
0.6

3.2
3.3
3.3
1.6
1.4

0.4
4.1
2.9

(2.5)

10.1
10.4
7.7
13.0
8.8
7.2
10.9
6.9
4.8
8.9

2.7
2.1
0.7
4.8
1.0

3.9
5.6
4.1
1.6
3.5

1.4
4.2
4.9
0.5

Years

7.5
7.6
5.4
9.7
7.2
6.0
8.6
5.7
4.1
7.2

3.1
3.4
5.4
4.4
0.5

4.4
6.3
4.3
2.6
3.9

24
4.4
6.3
4.2

Years

4.9
4.9
54
4.0
6.8
7.8
4.4
5.3
6.8
3.5

2.0

5.6

5.1
6.5
4.9
3.2
5.4

3.9
4.7
7.8

Years

8.8
8.9
8.3
9.1
9.6
9.4
9.1
7.6
8.1
6.6

5.5
6.7
5.1
3.8

3.8
5.8
10.1

Years

9.3
9.4
8.8
9.6
10.2
10.0
9.9
8.2
8.9
7.2

Source: Callan
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Annual benchmark performance

Domestic Equity Benchmarks
Russell:3000 Index
Russell:1000 Index
Russell:1000 Value
Russell:1000 Growth
Russell:Midcap Index
Russell:Midcap Value
Russell:Midcap Growth
Russell:2000 Index
Russell:2000 Value
Russell:2000 Growth

Non-US Equity Benchmarks

MSCI:EAFE

MSCI:ACWI ex US

MSCI:EM

MSCI:EAFE Small Cap
MSCI:Frontier Markets

Domestic Fixed Income Benchmarks
Bimbg:Aggregate

Bimbg:HY Corp

Bimbg:Municipal

Bimbg:Gov/Cred 1-3 Yr

Blmbg: TIPS

Non-US Fixed Income Benchmarks
Bimbg:GIb Agg xUSD

Bimbg:Glb Agg xUSD Hdg
JPM:EMBI Global Divsfd
JPM:GBI-EM Global Divsfd

1 Qtr.

2020

(13.4)
(15.2)

2019 2018

31.0
314
26.5 (8.
364 (
305
271 (12.
355 (4.
25.5
224 (12.9
285 (9.3

22.0 (13.8)
215 (14.2)
18.4 (14.6)
25.0 (17.9)
18.0 (16.4)

8.7 0.0
143 (2.1
75 1.3
40 16
84 (1.3)

51 (2.1)

76 3.2
15.0 (4.3)
135  (6.2)

2017

21.1
21.7
13.7
30.2
18.5
13.3
25.3
14.6

7.8
222

25.0
27.2
37.3
33.0
31.9

3.5
7.5
54
0.8
3.0

10.5

2.5
10.3
15.2

2016 2015
127 05
121 0.9
17.3  (3.8)
71 57
13.8  (2.4)
20.0 (4.8)
73 (0.2)
213 (4.4)
31.7 (7.5
1.3 (1.4)
1.0 (0.8)
45 (5.7)
1.2 (14.9)
22 96
2.7 (14.5)
26 05
171 (4.5)
02 33
13 07
47 (1.4
15 (6.0)
49 14
102 1.2
9.9 (14.9)

2014 2013

12.6  33.6
13.2 331
13.5 325
13.0 335
13.2 34.8
14.7 335
119 357
49 38.8
42 345
5.6 433

) 22.8
) 15.3
) (2.6)
) 29.3
25.9

(3.1) (3.1)
8.8 1.2
74 (5.2)
(5.7) (9.0)

2012 2011
164 1.0
164 1.5
175 0.4
153 2.6
173 (1.5)
185 (1.4)
158 (1.7)
16.3  (4.2)
181 (5.5)
146  (2.9)
17.3 (12.1)
16.8 (13.7)
182 (18.4)
20.0 (15.9)
8.9 (18.7)
42 78
158 5.0
6.8 10.7
13 16
70 13.6
41 44
6.5 3.9
174 7.3
168 (1.8)

2010

16.9
16.1
15.5
16.7
25.5
24.8
26.4
26.9
24.5
291

7.8
11.2
18.9
22.0
23.7

6.5
15.1
24
2.8
6.3

4.9
3.3
12.2
15.7

2009 2008

28.3
28.4
19.7
37.2
40.5
34.2
46.3
27.2
20.6
34.5

31.8 ( )
414 ( )
78.5 (53.3)
46.8 ( )
11.6 ( )

59 5.2
58.2 (26.2)
129 (2.5)

3.8 5.0
1.4 (2.4)

75 4.4
44 57
29.8 (12.0)
220 (5.2)

2007 2006 2005 2004 2003 2002 2001

51 157 6.1
58 155 6.3
0.2) 222 7.1
118 91 53
56 153 12.7
(1.4) 202 126
1.4 107 12.1
(1.6) 184 46
(9.8) 235 47
7.0 133 4.2
1.2 263 13.5
16.7 267 166
394 322 34.0
14 193 262
419 (8.9) 727
70 43 24
19 118 27
34 48 35
6.8 43 18
16 04 28
1.0 82 (8.6)
43 32 54
6.2 9.9 10.2
181 152 6.3

11.9
11.4
16.5

6.3
20.2
23.7
15.5
18.3
22.2
14.3

20.2
20.9
25.6
30.8
22.6

4.3
11.1
4.5
1.3
8.5

12.5

5.3
11.6
23.0

31.1
29.9
30.0
29.7
40.1
38.1
42.7
47.3
46.0
48.5

38.6
40.8
55.8
61.3
43.5

4.1
29.0
5.3
2.8
8.4

19.4

24
22.2
16.9

(21.5) (11.5)
(21.7) (12.4)
(15.5) (5.6)
(27.9) (20.4)
(16.2) (5.6)
(9.6) 2.3
(27.4) (20.2)
(205) 2.5
(11.4) 14.0
(30.3) (9.2)
(15.9) (21.4)
(14.9) (19.7)
(6.2) (2.6)
(7.8) (12.5)
10.3 84
(1.4) 53
96 5.1
6.3 8.8
166 7.9
224 (3.7)
6.8 6.3
137 97

Source: Callan
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PERIODIC TABLE OF

INVESTMENT RETURNS

2011

2012

2013

2014

2015

2016

2017

Blmbg Barclays
Aggregate

7.84%

MSCI Emerging
Markets

18.23%

Russell 2000
Index

38.82%

S&P 500

13.69%

S&P 500

1.38%

Russell 2000
Index

21.31%

MSCI Emerging
Markets

37.28%

S&P 500

32.39%

Blmbg Barclays
Corp High Yield

17.13%

3 Month T-Bill

1.87%

Bimbg Barclays
Aggregate

0.01%

2019

1 Qtr. 2020

S&P 500

31.49%

Russell 2000
Index

25.52%

Bimbg Barclays
Corp High Yield

4.98%

Bimbg Barclays
Aggregate

5.97%

Blmbg Barclays
Global Agg ex US

4.36%

Russell 2000
Index

16.35%

S&P 500

2.11%
3 Month T-Bill

0.10%

Russell 2000
Index

-4.18%

S&P 500

16.00%

Bimbg Barclays
Corp High Yield

15.81%

Bimbg Barclays
Corp High Yield

7.44%
3 Month T-Bill

0.07%

Bimbg Barclays
Aggregate

-2.02%

Russell 2000
Index

4.89%

Blmbg Barclays
Aggregate

4.21%

MSCI Emerging
Markets

-2.60%

Bimbg Barclays
Corp High Yield

2.45%
3 Month T-Bill

0.03%

MSCI Emerging
Markets

-2.19%

Bimbg Barclays
Aggregate

0.55%
3 Month T-Bill

0.05%

Russell 2000
Index

-4.41%

S&P 500

11.96%

S&P 500

21.83%

Bimbg Barclays
Corp High Yield

-2.08%

Bimbg Barclays
Aggregate

3.15%
3 Month T-Bill

0.57%

Blmbg Barclays
Global Agg ex US

-2.68%

MSCI Emerging
Markets

11.19%

Russell 2000
Index

14.65%

Blmbg Barclays
Global Agg ex US

-2.15%

MSCI Emerging
Markets

18.44%

Blmbg Barclays
Corp High Yield

-12.68%

Blmbg Barclays
Global Agg ex US

10.51%

Bimbg Barclays
Corp High Yield

-4.47%

S&P 500

-4.38%

Bimbg Barclays
Corp High Yield

14.32%

S&P 500

-19.60%

Blmbg Barclays
Aggregate

2.65%

Blmbg Barclays
Corp High Yield

7.50%

Russell 2000
Index

-11.01%

Bimbg Barclays
Aggregate

8.72%

MSCI Emerging
Markets

-18.42%

Bimbg Barclays
Global Agg ex US

4.09%
3 Month T-Bill

0.11%

Bimbg Barclays
Global Agg ex US

-3.08%

Bimbg Barclays
Global Agg ex US

-3.09%

Bimbg Barclays
Global Agg ex US

-6.02%

MSCI Emerging
Markets

-14.92%

Bimbg Barclays
Global Agg ex US

1.49%
3 Month T-Bill

0.33%

Bimbg Barclays
Aggregate

3.54%
3 Month T-Bill

0.86%

MSCI Emerging
Markets

-14.57%

Bimbg Barclays
Global Agg ex US

5.09%
3 Month T-Bill

2.28%

MSCI Emerging
Markets

-23.60%

Russell 2000
Index

-30.61%

Source: Callan
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DISCLAIMERS

This document expresses the views of AGW Capital Advisors (“AGW?”) as of the date of this presentation. Such views are subject to change without notice.
Furthermore, AGW has no duty or obligation to update the information herein.

Certain information contained herein is based on or derived from information provided by independent third-party sources. AGW believes that the sources from
which such information has been obtained are reliable; however, it cannot guarantee the accuracy of such information and has not independently verified the accuracy
or completeness of such information or the assumptions on which such information is based.

This document is being made available for educational purposes only and should not be used for any other purpose.

The information contained herein does not constitute and should not be construed as an offering of advisory services or an offer to sell or to solicit to buy any securities
or related financial instruments in any jurisdiction.

This document is not meant to be binding upon AGW in any way.

The results of all simulated trials are used to evaluate and describe a hypothetical distribution of outcomes, but do not represent a forecast or prediction of actual
expected.

Past performance is not an indication of future results. Wherever there is the potential for profit there is also the possibility of loss.

Additional information is available upon request.

This document, including the information contained herein, may not be copied, reproduced, republished, or posted in whole or in part, in any form without the prior

consent of AGW. Copyright 2020 AGW Capital Advisors. All rights reserved.



