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Where We
Stand 4Q22:

Investing in a Fog of
Less Certainty




Headlines That Contributed to 2022 Economic/Market Volatility

. High Inflation

. Geopolitics (Ukraine, China)
. COVID Lockdowns (China)
High Interest Rates

oA W ON e

Negative Earnings (Tech, Retail)
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Issues Underneath the Surface

1. Positioning Ahead of Peak Central Bank
Tightening (i.e. Fed Pivot)

2. U.S. Recession? Business Contraction vs Strong

Labor Market /

3. Leadership Rotation: Growth to Value

i ofessional use only. Not for distribution.



2023 GDP Bloomberg Consensus Forecast* - Shrinking Expectations

Forecast on Forecast on

12/31/2022 3/31/2022
United States 0.3% 2.5%
Europe -0.1% 2.5%
Japan 1.2% 1.4%
China 4.8% 5.3%

* Source: Bloomberg Consensus Economic Forecast as of the specified date listed in the table
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Catalysts for the Path Forward

Future Headlines? |

‘Bad Data’ starts to bite into labor markets and consumer spending
‘Bad Data’ could also signal a Fed pivot on interest rates - -

More stress fractures surface across financial system?

1
2
3
4. China has its own revenge-COVID consumption but what next?
5. US earnings recession and a shift in sector leadership?

6

Can disruption happen without access to cheap financing?
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How We Are Positioned* Looking Ahead

Time Horizon Risk Category Positioning Themes / Targets

Current Distribution |= Capital Preservation 1. Emphasize liquidity over illiquidity
(1-3 Years) =  Current Income 2. Favor shorter maturity bonds
3. Defensive on credit risk
4. Hold some inflation protection (TIPS)
Later Distribution = Strategic: Conservative to |1. Greater mix of fixed income to equities
(3-10 Years) Moderate 2. Strategic: favor smaller caps, high
= Deferred Income qguality, value and dividend-paying
= Tactical stocks; global diversification

3. Tactical: favor energy stocks and cash;
hedge some equity risk with buffer
strategies

4. Fixed Income: Defensive on credit risk
and rate volatility

=

Strategic (> 10 = Strategic: Moderate to Greater mix of equities to fixed income

Years) Aggressive 2. Strategic: favor smaller caps, high
quality, value and dividend-paying
stocks; global diversification

3. Fixed Income: Defensive on credit risk
and rate volatility

*Positioning Update Implied by 30 Capital Management Managed Model Portfolios [Risk-Based ETFs, Risk-Based DFA Funds, Lee Adaptive Large Cap
Sector) as of 12/31/20222
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Terminal Fed Funds Rate 5.0% by Spring 2023; Cuts by End of ‘23 """3 D

Instrument: Fed Funds Futures »
Pricing Date
Cur. Imp. O/N Rate

Region: United States »
Target Rate 4.50

Effective Rate 4.33

12/30/2022[=

#Hikes/Cuts A.R.M.

+1.326

THike/Cut
+132.6%

Imp. Rate A Implied Rate
+0.332 4.664

Meeting

02/01/2023
03/22/2023
05/03/2023
06/14/2023
07/26/2023
09/20/2023
11/01/2023
12/13/2023
01/31/2024

Data Source: Bloomberg
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+2.100
+2.532
+2.552
+2.330
+2.030
+1.564
+1.011
+0.350

+77 4%
+43.2%

+2.0%
-22.2%
-30.0%
-46.6%
-55.3%
-66.1%

+0.525
+0.633
+0.638
+0.583
+0.507
+0.391
+0.253
+0.088

4.85/
4.965
4.970
4.915
4.840
4.724
4.585
4.420




Quantitative Tightening Has Just Begun and at a Slow Pace

US Condition of All Federal Reserve Ban... Federal Reserve

FARBAST Index 96) Actions » 97) Edit - Line Chart
01/01/2018|=l0 12/28/2022f] * [® Mov Avgs Key Events

D 3 1M 6M YD 1Y 5Y Max Daily ¥ [~ Table LG R Gl Add Data « # Hdit Chart

B Mid Price 8.551M Track Annotate News Zoom

High on 04/13/22 8.965M
Average 6.294M
Low on 08/28/19 3.760M

Data Source: Bloomberg
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U.S. Recession in 2023 Increasingly Likely

US Recession Odds Continue to Rise, Now at 70%

M Odds of recession in next year

June survey July survey Aug. survey Sept. Oct. survey Nov. survey Dec. survey
survey

Source: Bloomberg Bloomberg

For financial professional use only. Not for distribution.



Inflation Also Expected to Drop Toward Fed’s Long-Term 2% Target

2023 Inflation Forecasts

r—-
1Q
.,

a =y Qo

PCE price index (YoY) 4.6% 3.5% 3.1% 2.8%

Core PCE price index (YoY) 4.2% 3.8% 3.4% 3.0%

Data Source: Bloomberg

For financial professional use only. Not for distribution.



Chart 3: Global profits expectations pessimistic vs bottom-up consensus
Net % say corporate earnings will improve vs S&P 500 cons fwd EPS YoY%

70% — S&P 500 cons fwd EPS YoY% 90
50% e Net % Say Copporate Earnings Will Improve (RHS)

30% l \\ ; 30
0
10% A -
I ’ AN 30

B\ £ _ ,
10% \ "" Y’
60
30%
50% 120
06 '07 '08 '09 0 1 12 "3 "4 5 16 7 18 "9 20 '21 '22 '23

Source: BofA Global Fund Manager Survey, Bloomberg
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Fund Manager Sentiment as Defensive as 2008 Great Recession

Chart 1: Relative positioning in stocks vs bonds now lowest since 2009
Net % of FMS overweight equities - bonds

150 B Net % AA Say they are OW Equities vs Bonds
100
50
0
-50 |
3
Mar'09
-100

‘01 03 05 07 '09 "11 13 15 17 19 21 23

Source: BofA Global Fund Manager Survey
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How WIll Bank Lending Appetite Hold Up in a Recession?

Figure 27: Bank Lending Standards vs High Yield Credit Spread

2,000 Lending standards suggest HIP00%
HY spreads are too tight (i.e.; -
Remain UW Corp HY) 80%
&0%

A0%%

1,500
1.000
20%

500 0%

':':II.-}G'{:
_4[}':-:%-
1995 2000 2005 2010 2015 2020

High Yield Credit Spread (lhs) -—Net % of Banks Tightening Standards (rhs)

Source: MarketDesk, Federal Reserve. Analysis is based on ICE BofA LS, High Yield

and Netl % of Banks lightening Jlandards for C& Loans fo Large & Mid-Market Firms
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Up and Down Year for Industrial Commodities and Energy
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Much of Future Inflation Will Depend on Commodity Cycle

We show commodity price 10-yr. annualized growth (data since 1795); Apr-2020 was a Depression low
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Chinese households are cashed up, and mortgage rates are down

RMB 14 B trillion

—
=N
i

12 - Household depasits, 12m change

FPBalC, reported average mortgage rate

4.2%

Rong360 & Beike survey, average 15t home mortgage rate

2016 2017 2018 2019 2020 2021 2022
Gavekal Dragonomics/Macrobond
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Updated Long-Term Capital Market Projections*

Valuations Reflect a Less Certain Outcome

1. Global Equities (MSCI All-Country World Index): 9.1%
= 6.9% earnings vield + 2.2% expected inflation

2. U.S. Fixed Income (Bloomberg US Aggregate Bond Index): 4.6%
3. 60/40 Portfolio consisting of #1 and #2: 7.3%

See 3D, “Year-End 2022 Market Commentary: Investing Into a Fog of Less Certainty,” for more detailed information on our capital market assumptions methodology

For financial professional use only. Not for distribution.


https://3dlfinancial.com/year-end-2022-market-commentary-investing-into-a-fog-of-less-certainty/

3D Disclosures

Date: 1/24/2023

This presentation has been created by 3D/L Capital Management, LLC. (“3D"). For information about 3D, its services and its fee structure, please
refer to 3D’s Form ADV Part 2A before investing. A copy may be requested by calling 860.291.1998. All material presented was compiled from
sources believed to be reliable and current, however the accuracy cannot be guaranteed. This material is intended for educational purposes and
does not constitute an offer to sell or a solicitation of an offer to purchase interests in any investment vehicles or securities.

3D employs indexing strategies using no-load institutional share class mutual funds and exchange-traded funds (“ETFs”) to structure globally
diversified portfolios. The 3D strategies are based on Fama/French capital market research and CRSP data provided by the Center for Research in
Security Prices, University of Chicago. 3D’s strategic investment approach is a solution designed for fiduciary stewards of qualified retirement plans
including defined benefit, 401(k), money purchase and profit-sharing plans, in which 3D serves as an ERISA section 3(38) defined “investment
manager”. 3D also offers separately managed investment accounts to individual investors, family trusts and IRA accounts through a nationwide
network of select financial professionals who serve the broad investment and financial planning needs of their clients.

This presentation also includes historical index performance. Investors cannot invest directly in an index. Indexes have no fees. Historical
performance does not reflect trading in actual accounts and does not take into account transaction costs or other expenses associated with the
management of actual portfolios. Actual performance of client accounts may also differ from the model allocations shown due to timing of cash
flows in and out of a client’s account. Performance figures assume reinvestment of dividends and capital gains with annual portfolio rebalancing.
The information in this presentation is provided solely as background information and these materials should not be copied, reproduced, duplicated,
or transmitted without prior written consent of 3D/L Capital Management, LLC.
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3D Portfolio Review

4th Quarter 2022
January 24, 2023

Benjamin Lavine CFA, CAIA, RICP
3D Chief Investment Officer



Equities Recover in the 4th Quarter But Down in 2022 i

3D

Key Benchmarks: Performance and Characteristics as of 12/31/2022

Equities | MTD
S&P 500| -5.8%
MSCI EAFE| 0.1%
Emetpigsir?gI ~1.4%

QTD YTD

7.6% -18.1%

17.3% -14.5%

9.7%| -20.1%

1-Yr Fwd P/E: Current vs 10-Yr Range
13.3x 22.53)(
o [ | ]
10.9x 17.6x
12. 1% I I
9.8x 15.3%

Data Source: Bloomberg
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Fixed Income

Bloomberg Barc U.S.
Aggregate

Bloomberg Barc US
High Yield

Bloomberg Barc
Global Agg ex U.S.

MTD

-0.5%

-0.6%

1.3%

QTD YTD

1.9%| ~13.0%

4.2% -11.2%

6.8% -18.7%

Real Assets

US REITs

GSCI Commodities

GSCI Prec Metals

-5.0%

-1.4%

4.8%

4.2% -25.0%

26.0%

3.4%

11.0% -0.4%

Data Source: Bloomberg
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Small Caps Outperformed Large Caps and Value Outperformed Growth

US Large vs Small Caps: QTD Ending 12/31/22 US Growth vs Value: QTD Ending 12/31/22
20.0%
25.0%
c 18.0% £ :
= 0,
5 16.0% 2 20.0%
2 14.0% 2
= 12.0% T 15.0% S&P Pure
£ 10.0% o Value: 12.6%
(=] . aiue: E
- S&P 600: 9.2% = 100% 6
@ : . =
S 6ox S&P 500: 7.6% = cen e
-3 4.0% =S Growth: 5.3%
£ 2.0% E  oo0%
3 0.0% o
2.0% 5.0%
o <t ol —i W] a M o <r [#4] — M| ()] m
£ o8] 8 9z 8 &0 2 0. = & 2 I 5
Source: & = S - = - o Source: @ = g = = - o
Bloomberg Bloomberg
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Ex-U.S. Developed Outperformed the U.S. and Emerging Markets

Regional Equity Performance: QTD Ending 12/31/22

e 30.0%
e
.E 25.0%
X 200% MSCI Europe: 19.3%
m
o 15.0% MSCI Japan: 13.2%
= MSCI Pac x Japan: 12.1%
@ 10.0%
> — A
¥ty | S&P 500: 7.6%
E ' :
S -50%
-10.0%
o M~ = L. o0 =r —i o0 Lo ™~ [y U8 o [
Source: ﬂﬁqﬁﬁﬁ:ﬂ“::ﬁhﬁ:ﬁﬂm
(ay) — (] o o — — — — 1 — ™~ ™~ ™l
— — ™ ™ — ™ — — L

Bloomberg
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Industrial Cyclicals Outperformed Growth and Defensive Sectors

S&P Sector Performance: QTD Ending 12/31/22
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Fixed Income Helped by Falling Interest Rates and Depreciating SUSD

Global Bond Performance: QTD Ending 12/31/22
Bloom Barc EM

c 10.0%
E — Loc Curr: 8.6%
o ' Bloom Barc Global
® 6.0% Agg ex US: 6.8%
o
: 4.0% Bloom Barc US HY: 4.2%
2 0
o il Bloom Barc Agg: 1.9%
= 0.0%
=
O -20%
-4.0%
o = =r — oo = — e a] L ™~ Ly o tan) [
oo g 8 o g 59 8 oo 3 8 8
Source: (o)) — o -] o — — — ™ — — ™~ o~ ~
— — — i —i — — — —

Bloomberg
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Precious Metals Rally In Anticipation of End to Fed Tightening

_ REITs and Commodities: QTD Ending 12/31/22

12.0%
10.0%
8.0%

6.0%
4.0% DJ REITs: 4.2%

2.0% SP GSCI Comm:
0.0% 3.4%

-2.0%

-4.0%

-6.0%

-8.0%

SP GSCI Prec
Metal: 11.0%

Cumulative Total Return

10/7
11/4
12/2
12/9

9/30

Source:
Bloomberg

10/14
10/21
10/28
11/11
11/18
11/25
12/16
12/23
12/30
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High Div: 13.9%
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Outstanding Year for Energy-Focused Risk Assets

MSCI Europe A5.1%  ——
2022 YTD Performance Through 12/31/2022 - Major Risk Assets MSCI ACWI ex US A6.0%  —
80% -60% -40% -20% 0% 20% 40% 60% 80% S&P Small Cap | 16.1% By
MSCI Japan -16.6%  —
S&P Energy I 5, T
e L Stk M3SCI Pac ex Japan AT7.5%  —
S&P GSCI Commadity — 26.0% MSC1 USA Momentum -17.9% —
S&P Utilities 1 1.6% S&P 500
S&P GSCI Precious Metals 0.4% 1 MSCI ACWI
S&F Cons Staple 0.6% 1 MSCI Emerging Markets
S&P Pure Value -0.8% 1 ;
A ——— S MSCI US.IE'I: Cluality -23.0% —
HFRX Global Hedge Fund 44% m DJ Equity REIT -25.0% —
MSCI High Dividend A6% m S&P Pure Growth 27.3%  —
S&P Industrials 5.5% mm S5&P Info Tech -28.2% —
MSCI USA Value-Wagt -1.0% m= S&P Cons Dis S37.0% —
MDGIAS L Lo R — S&P Comm Sves 30.0% ee——
S&P Financial A0.5% m—
. \ ————
S&P Materials 12.3% - FTSE/Ren IPO Index | -53.6%
MSC| EAFE A4.5%  e—

Source: Bloomberg
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Government Bond Yields Rise in 2022 But Down from YTD Highs

5.00 Govt 10yr Yield US

3.88
400 — Govt 10yr Yield
\ UK, 3.67

3.00
j Govt 10yr Yield
' - Germany, 2.57
200 oA/ ‘11,,'.*'“11.&‘%1
- )
1.00
0.00
-1.00
NN TN ONOUOONRPREAROO0 MO OO AN
DLrenhre ranlnkasnindnanarensninntnb entnlnbedn s Al b U linSn A0,
FE R R N R R -
2523252322328 358335283352335822832233
Source: ) . ]
lsoinbes Govt 10yr Yield US Govt 10yr Yield Germany Govt 10yr Yield UK
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Toughest Year for Bonds Over the Past 70 Years

2022 YTD Performance Through 12/31/2022 - Fixed Income Markets

-20% -16% -12% -8% -4% 0%
iB ooce Liquid US Inv Grade 0-5 -4 45% NG
S&P AMT Free Mat1 Muni -2.10% I
Bbg Barc US High Yield -11.19%
Bbg Barc MBS -11.81% I
Bbg Barc US Treasury -12.46% 1
Ebg Barc US Agg m T
Bbg Barc EM Local Curr -14.29%

Bbg Barc CopBond ~ -15.76% [N
B USD CopBEB  -15.85%

Source: Bloomberg
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A Strong Year for Long/Short Risk Factors and Macro Factors

2022 YTD Performance Through 12/31/2022 - Alternative Risk Premia

-30%

Bbg GSAM US Equity Value LIS

Ebg G5AM Bond Futures Trend

Ebg GSAM Cross Asset Risk Premia 6% Vol Target
Bbg GSAM Bond Futures Value

Bbg G5AM US Equiy Momentum LIS

0% 10% 20% 30%

L 118.39%
I 13.37%
I 12.96%
 10.62%
— L

Bbg GSAM FX Carry — 7.06%
Bbg GSAM US Equity Multi Factor L I 7.21%
Bbg GSAM Cross Asset Value . G6.00%
Bbg GSAM US Equity Low Risk LIS 1 5.22% |
Bbg GSAM FX Trend Nl 4.47%
Bbg GSAM Cross Asset Risk Premia m 5.091%
Bbg GSAM Cross Asset Trend m 3.07%
Bbg GSAM US Equity Qualty LIS ] 2.37%
Ebg GSAM Macro Risk Premia m Z2.13%
Bbg GSAM Cross Asset Carry and Vakue m 1.72%
Bbg GSAM Commodity Trend m 1.35%
Bbg G5 AM Commodity Camy 1 0.25%
Bbg GSAM FX. G10 Vale 0.90% 1
Bbg GSAM Cross Asset Carry -1.98% m
HFRX Global Hedge Fund A40% |
Bbg GSAM Equity Trend 5.457% .
Bbg G5AM Bond Futures Camy -5.41% "

Source: Bloomberg
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Global Equity ETF (Global 100) Attribution*

Global 100 ETF composite returned +13.33% gross-of-fee (+13.32% net-of-fee) versus
+9.76% for MSC| ACWI:

Positive contributors to relative performance:
1. Outperformance of Fama/French factors (value, high quality, smaller caps)

2. Outperformance of dividend-focused

Negative contributors to relative performance:

1. Underweight ex-U.S. developed versus overweight emerging markets which underperformed

Changes: End of October, replaced U.S. multi-factor strategy with S&P buffer strategy.

*Performance source: Orion using gross and net return calculations of the 3D Global 100 ETF Composite. The results shown represent composites of all eligible accounts under the discretionary
management of 3D/L Capital Management, LLC and reflects costs associated with ETF fund expenses, up to 0.10% for custodial annual fee, as well as reinvestment of all distributions. Net Composite
Returns shown above represent the composite return of actual client accounts. Actual client costs will vary based on account size and total value of household assets. Performance data shown
represents past performance. Past performance is no guarantee of future results. See last page for additional disclosures.
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Global Equity DFA (Global 100 DFA) Attribution*

Global 100 DFA composite returned +12.06% gross-of-fee (+11.90% net-of-fee) versus
+9.76% for MSCI| ACWI:

Positive contributors to relative performance:
1. Outperformance of Fama/French factors (value, high quality, smaller caps);

2. Allocation to ex-U.S. real estate

Negative contributors to relative performance:
1. Allocation to U.S. real estate

Changes: None.

*Performance source: Orion using gross and net return calculations of the 3D Global 100 DFA Composite. The results shown represent composites of all eligible accounts under the discretionary
management of 3D/L Capital Management, LLC and reflects costs associated with DFA fund expenses, up to 0.10% for custodial annual fee, as well as reinvestment of all distributions. Net Composite
Returns shown above represent the composite return of actual client accounts. Actual client costs will vary based on account size and total value of household assets. Performance data shown
represents past performance. Past performance is no guarantee of future results. See last page for additional disclosures.

For financial professional use only. Not for distribution.




Global Growth Equity ETF Attribution*

= Global Growth Equity ETF composite returned +9.55% gross-of-fee (+9.27% net-of-fee) versus +9.76% for MSCI
ACWI:

= Positive contributors to relative performance:
1.  Allocation to oil field services
2. Allocation to ex-U.S. markets
3.  Outperformance of active international growth
4.

Ex-U.S. technology (China Internet, Global Robotics)

= Negative contributors to relative performance:
1. U.S. growth stocks

2. U.S. technology themes (Intelligent Infrastructure, Future Security)
3. U.S. biotech

= Changes: None.

*Performance source: Orion using gross and net return calculations of the 3D Global Growth ETF Composite. The results shown represent composites of all eligible accounts under the discretionary
management of 3D/L Capital Management, LLC and reflects costs associated with ETF fund expenses, up to 0.10% for custodial annual fee, as well as reinvestment of all distributions. Net Composite
Returns shown above represent the composite return of actual client accounts. Actual client costs will vary based on account size and total value of household assets. Performance data shown
represents past performance. Past performance is no guarantee of future results. See last page for additional disclosures.

For financial professional use only. Not for distribution.




Global ESG Equities ETF Attribution*

Global ESG Equities ETF composite returned +8.53% gross-of-fee (+8.25% net-of-fee) versus +9.76%
for MSCI ACWI:

Positive contributors to relative performance:
1. Outperformance of Small Cap ESG
2.  Outperformance of Global Conscious theme
3. Outperformance of active international growth
4.

Outperformance of ex-U.S. ESG

Negative contributors to relative performance:

1. Overweight U.S. versus international markets

2.  Global Environment theme.

Changes: Replaced EM ESG broad market fund.

*Performance source: Orion using gross and net return calculations of the 3D ESG ETF Composite. The results shown represent composites of all eligible accounts under the discretionary
management of 3D/L Capital Management, LLC and reflects costs associated with ETF fund expenses, up to 0.10% for custodial annual fee, as well as reinvestment of all distributions. Net Composite
Returns shown above represent the composite return of actual client accounts. Actual client costs will vary based on account size and total value of household assets. Performance data shown
represents past performance. Past performance is no guarantee of future results. See last page for additional disclosures.

For financial professional use only. Not for distribution.




3D Lee Adaptive Large Cap Sector Attribution*

3D Lee Adaptive Large Cap Sector Composite returned +4.58% gross-of-fee (+4.26% net-of-
fee) versus +7.56% for S&P 500 Index:

Positive contributors to relative performance:

1. Energy

Negative contributors to relative performance:

1. Defensive positioning apart from opportunistic allocation to Energy

Current Positioning as of 12/31/2022: 80% Cash and 20% Energy

*Performance source: Orion using gross and net return calculations of the 3D Lee Adaptive Large Cap Sector Composite. The results shown represent composites of all eligible accounts under the
discretionary management of 3D/L Capital Management, LLC and reflects costs associated with ETF fund expenses, up to 0.10% for custodial annual fee, as well as reinvestment of all distributions.
Net Composite Returns shown above represent the composite return of actual client accounts. Actual client costs will vary based on account size and total value of household assets. Performance
data shown represents past performance. Past performance is no guarantee of future results. See last page for additional disclosures.

For financial professional use only. Not for distribution.




3D Dividend Focused Large Cap Attribution*

= 3D Dividend Focused Large Cap Composite returned +13.31% gross-of-fee (+12.31% net-of-
fee) versus +7.56% for S&P 500 Index:

= Positive contributors to relative performance:
1. Stock selection in Consumer Discretionary, Technology, Health Care, and Staples
2. Overweight Energy and Industrials

3. Underweight Consumer Discretionary

= Negative contributors to relative performance:

1. Stock selection in Energy, Financials, and Industrials

2. Underweight Materials

*Performance source: Orion using gross and net return calculations of the 3D Dividend Focused Large Cap Composite. The results shown represent composites of all eligible accounts under the
discretionary management of 3D/L Capital Management, LLC and reflects costs associated with ETF fund expenses, up to 0.10% for custodial annual fee, as well as reinvestment of all distributions.
Net Composite Returns shown above represent the composite return of actual client accounts. Actual client costs will vary based on account size and total value of household assets. Performance
data shown represents past performance. Past performance is no guarantee of future results. See last page for additional disclosures.
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= 3D Fixed Income ETF composite returned +1.59% gross-of-fee (+1.33% net-of-fee) versus +1.87% for

Bloomberg U.S. Aggregate Bond Index:

= Positive contributors to relative performance:

1. Outperformance of active core bond

= Negative contributors to relative performance:
1. Underperformance of long maturity taxable municipal bonds
2.  Underweight duration

3. Hedged mortgage-backed securities

= Changes: Trimmed intermediate/long maturity exposure and hedged mortgage-backed; redeployed into
short-term TIPS and synthetic intermediate Treasuries (via leveraged 2-year Treasury exposure).

*Performance source: Orion using gross and net return calculations of the 3D Global Fixed Income ETF Composite. The results shown represent composites of all eligible accounts under the
discretionary management of 3D/L Capital Management, LLC and reflects costs associated with ETF fund expenses, up to 0.10% for custodial annual fee, as well as reinvestment of all distributions.
Net Composite Returns shown above represent the composite return of actual client accounts. Actual client costs will vary based on account size and total value of household assets. Performance
data shown represents past performance. Past performance is no guarantee of future results. See last page for additional disclosures.

For financial professional use only. Not for distribution.




3D Taxable-Sensitive Fixed Income ETF Attribution*

3D Fixed Income TS ETF composite returned +2.72% gross-of-fee (+2.50% net-of-fee) versus +1.87%
for Bloomberg U.S. Aggregate Bond Index:

Positive contributors to relative performance:

1. Outperformance of municipal bonds versus taxable investment grade

Negative contributors to relative performance:
1. Ultra-short muni bond allocation
2.  Underweight duration

3. Underperformance of intermediate and long maturity strategies relative to benchmarks

Changes: tax-loss harvesting: reallocated intermediate and long maturity exposures.

*Performance source: Orion using gross and net return calculations of the 3D Fixed Income Tax-Sensitive ETF Composite. The results shown represent composites of all eligible accounts under the
discretionary management of 3D/L Capital Management, LLC and reflects costs associated with ETF fund expenses, up to 0.10% for custodial annual fee, as well as reinvestment of all distributions.
Net Composite Returns shown above represent the composite return of actual client accounts. Actual client costs will vary based on account size and total value of household assets. Performance
data shown represents past performance. Past performance is no guarantee of future results. See last page for additional disclosures.

For financial professional use only. Not for distribution.




Performance Matrix: Targeted Fixed Income/Outcome Strategies
As of 1213172022

Inception Since Incep.

Qualified Strategies 10 Year 5 Yr. Std Dev
3D Targeted Fixed Income 2023 (Net) 0.28% 1.04% -2 76% -2.76% 0.24% 1.48% -
3D Targeted Fixed Income 2023 (Gross) 0.34% 1.23% -2.02% -2.02% 0.57% 2.00% - 3.07
Benchmark 0.11% 1.78% -5.56% -5.56% -0.41% 1.26% - 3.08
3D Targeted Fixed Income 2024 [Nat) 0.14% 1.11% -4 .99% -4 99% -0.11% - .
3D Targeted Fixed Income 2024 (Gross) 0.18% 1.23% -4.51% -4.51% 0.39% - - -
Benchmark 0.11% 1.78% -5.56% -5.56% -0.41% - - -
3D Targeted Fixed Income 2025 (Net) 0.01% 1.53% -6.73% -6.73% -1.06% 0.60% -
3D Targeted Fixed Income 2025 (Gross) 0.09% 1.76% -5.79% -5.79% 0.00% 1.76% - -
Benchmark -0.07% 2.72% -9 40% -8 40% -1.22% 1.16% - -
3D Targeted Fixed Income 2026 (Net) -0.12% 2.01% -8.12% -8.12% - - -
3D Targeted Fixed Income 2026 (Gross) -0.05% 2.22% -7.42% -7.42% - - - -
Benchmark 0.11% 1.78% =5.56% -5.56% - - - -
3D Targeted Fixed Income 2027 (Net) -0.16% 2.93% - - - - -
3D Targeted Fixed Income 2027 (Gross) -0.12% 3.05% - - - - - -
Benchmark -0.07% 2.7T2% - - - - - -
3D Targeted Outcome (Net) -2.91% 6.86% -10.40% -10.40% - - -
3D Targeted Outcome (Gross) -2.78% 7.30% -8.91% -B.91% - - - -
Benchmark -2.71% 4.35% -8.19% -8.19% - - - -

*Performance source: Orion using gross and net return calculations of the 3D Targeted Fixed Income ETF Composites (2022, 2023, 2024, 2025, 2026, 2027) and Targeted Outcome. The results
shown represent composites of all eligible accounts under the discretionary management of 3D/L Capital Management, and reflects costs associated with ETF fund expenses, up to 0.10% for
custodial annual fee, as well as reinvestment of all distributions. Net Composite Returns shown above represent the composite return of actual client accounts. Actual client costs will vary based on
account size and total value of household assets. Performance data shown represents past performance. Past performance is no guarantee of future results. See last page for additional disclosures.

Trailing 12-Month Yields as of 12/31/2022.
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3D Managed Model Equity Characteristics

Price/ Return on

Dividend . . . Wgt Avg Mkt
Yield Earnings  Price/Book Equity (12M Cap (SMM)
(12M Fwd) Fwd)
3D Global Equity ETF 3.2% 11.1x 1.7x 17.8% 146,377
3D Global Equity DFA 3.1% 11.0x 1.7x 17.8% 95,631
3D Global Growth 1.5% 16.3x 2.3x 15.5% 112,798
3D ESG Equity 1.9% 16.5x 3.0x 18.7% 179,215
MSCIACWI 2.5% 14.2x 2.5x 19.3% 272,683
3D US-Focused Equity 2.8% 11.9x 2.2x 19.5% 184,053
3D US Equity Only 2.4% 13.5x 2.9x 21.2% 229,475
3D Dividend Focused LC 3.5% 13.6x 4.1x 27.6% 111,772
Russell 3000 1.8% 17.3x 3.6x 20.8% 358,220

Source: Bloomberg as of 12/31/2022
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3D Managed Model Fixed Income Characteristics

Effective

Yield-to- ) Weighted Weighted
Duration .
Worst Moody's S&P
(Years)
3D Fixed Income ETF 5.4% 5.2 Aal AA-
3D Fixed Income Tax-Sensitive ETF 3.3% 5.3 Aa2 AA
Bloomberg/Barclays US Aggregate 4.6% 6.3 Aa2 A+
3D Targeted Fixed Income 2023 4.8% 0.8 Al A-
3D Targeted Fixed Income 2024 5.0% 1.6 A2 A-
3D Targeted Fixed Income 2025 4.9% 2.2 A2 A-
3D Targeted Fixed Income 2026 5.0% 2.9 A2 A-
3D Targeted Fixed Income 2027 4.9% 3.5 A2 A-

Source: Bloomberg and Fund Providers as of 12/31/2022
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3D Disclosures

Date: 1/24/2023

This presentation has been created by 3D/L Capital Management, LLC. (“3D"). For information about 3D, its services and its fee structure, please
refer to 3D’s Form ADV Part 2A before investing. A copy may be requested by calling 860.291.1998. All material presented was compiled from
sources believed to be reliable and current, however the accuracy cannot be guaranteed. This material is intended for educational purposes and
does not constitute an offer to sell or a solicitation of an offer to purchase interests in any investment vehicles or securities.

3D employs indexing strategies using no-load institutional share class mutual funds and exchange-traded funds (“ETFs”) to structure globally
diversified portfolios. The 3D strategies are based on Fama/French capital market research and CRSP data provided by the Center for Research in
Security Prices, University of Chicago. 3D’s strategic investment approach is a solution designed for fiduciary stewards of qualified retirement plans
including defined benefit, 401(k), money purchase and profit-sharing plans, in which 3D serves as an ERISA section 3(38) defined “investment
manager”. 3D also offers separately managed investment accounts to individual investors, family trusts and IRA accounts through a nationwide
network of select financial professionals who serve the broad investment and financial planning needs of their clients.

This presentation also includes historical index performance. Investors cannot invest directly in an index. Indexes have no fees. Historical
performance does not reflect trading in actual accounts and does not take into account transaction costs or other expenses associated with the
management of actual portfolios. Actual performance of client accounts may also differ from the model allocations shown due to timing of cash
flows in and out of a client’s account. Performance figures assume reinvestment of dividends and capital gains with annual portfolio rebalancing.
The information in this presentation is provided solely as background information and these materials should not be copied, reproduced, duplicated,
or transmitted without prior written consent of 3D/L Capital Management, LLC.
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