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Fixed Income Performance as of 3/31/2024 y FREEDOM
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Broad Fixed Income uarter o ol o . : .
2 Difficult first quarter for fixed income
Bloomberg US Agg Bond TR USD -0.8% 1.7%
Bloomberg Global Aggregate TR USD -2.1% 0.5% as rate cuts pus hed back
Bloomberg US Treasury Bill 1-3 M TR USD 1.3% 5.4%
Bloomberg 1-5 Yr Treasury TR USD 0.1% 2.4% U nderperfo rmance
Bloomberg Treasury 5-7 Yr TR USD -0.9% 0.6% 1
9 Treasury = Long Duration

Bloomberg Treasury 7-20 Yr TR USD -1.9% -2.4%
Bloomberg US Treasury 20+ Yr TR USD -3.8% -7.3%
Bloomberg US T US TIPS TR USD -0.1% 0.5%

= Outperformance

- - _ o -
Bloomberg Municipal TR USD 0.4% 3.1% m S h ort D uration
Bloomberg US Corp Bond TR USD -0.4% 4.4% . .
. = High Yield

Bloomberg US Corporate High Yield TR USD 1.5% 11.2%

Source: Morningstar

Please see Important Information at the end of the presentation.
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Bond Yields Partially Reversed Earlier Declines
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Bond Yields Partially Reversed Earlier Declines y' FREEDOM
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Treasury 10-Year Yield Within Striking Distance of 4.5%

B US Generic Govt 10 Yr - Last Price i
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Source: Bloomberg Bloomberg u

Please see Important Information at the end of the presentation.
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Bond Yields At Top of 10 Year Range y FREEDOM
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Yields across fixed income sectors are near the upper end of their respective 10-year ranges.
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Source: DoubleLine, Bloomberg. Black bars represent the range from March 31, 2014, through March 31, 2024.

U.S. Treasuries: Bloomberg US Treasury Index; Agency MBS: Bloomberg US Agency MBS Index; |G Corporate: Bloomberg US Corporate Index; HY Corporate: Bloomberg US Corporate High Yield Index; EMFI Sov.: J.P. Morgan
Emerging Market Bond Index Global Diversified (JPM EMBI GD); EMFI Corp.: J.P. Morgan Corporate Emerging Market Bond Index Broad Diversified (JPM CEMBI BD); Leveraged Loans: Credit Suisse Liquid Leveraged Loan
Index; CMBS BBB-: Bloomberg US Non-Agency CMBS BBB Index; CLO: JP Morgan Indexes; ABS — AA-BBB; ICE BofA AA-BBB US Fixed Rate Miscellaneous ABS Index; US Agg Index: Bloomberg US Aggregate Bond Index.

You cannot invest directly in an index.

Please see Important Information at the end of the presentation.
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Equity Performance as of 3/31/2024 ' FREEDOM
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Domestic Equity Quarter
NASDAQ Composite TR USD 9.3%
S&P 500 TR USD 10.6%
Russell 1000 Growth TR USD 11.4%
Russell 1000 TR USD 10.3%
Russell 1000 Value TR USD 9.0%
Russell Mid Cap Growth TR USD 9.5%
Russell Mid Cap TR USD 8.6%
Russell Mid Cap Value TR USD 8.2%
Russell 2000 Growth TR USD 7.6%
Russell 2000 TR USD 5.2%
Russell 2000 Value TR USD 29%

35.1%
29.9%
39.0%
29.9%
20.3%
26.3%
22.3%
20.4%
20.3%
19.7%
18.8%

International Equity

MSCI ACWINR USD 8.2%
MSCI ACWI Ex USA NR USD 4.7%
MSCI Europe NR USD 5.2%
MSCI EM NR USD 2.4%
MSCI AC Asia Pacific IMINR USD 4.6%
MSCI EM Latin America NR USD -4.0%

Source: Morningstar

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.

23.2%
13.3%
14.1%

8.2%
12.2%
22.6%

Outperformance

= Rally in US Equities Broadened
across market caps and styles

Underperformance

= |Latin America paused after rally
= Emerging Markets
= Small Value
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Magnificent Seven Have Diverged y FREEDOM

Al Disconnect
Change in Magnificent Seven stock prices since Dec. 29, 2023
/ S&P 500 / Nvidia / Meta / Amazon Microsoft ./ Alphabet / Apple / Tesla

100%
50
~ 0
W
-50
| | 1 | 1 | -
Dec 29 Jan1s Feb 1 Feb 15 Mar 1 Mar 19

2023 2024

Source: Compiled by Bloomberg

Please see Important Information at the end of the presentation.
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Equity Rally Broadened in Q1 y/ FREEDOM
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Source: DoubleLine, Bloomberg. Magnificent 7 is the market cap weighted composition of: MSFT, AAPL, NVDA, AMZN, META, GOOGL, and TSLA. The S&P 493 is the is the market cap weighted composition of the remaining
companies in the S&P 500 Index after removing the Magnificent 7. 5&P 500 Index = SPXT Index. S&P 500 Equal Weight = SPXEWTR Index. Magnificent 7 = BM7T Index. December 29, 2023 — March 28, 2024.

You cannot invest directly in an index.

Securities discussed are not recommendations and are presented as examples of issue selection or portfolio management processes. They have been picked for comparison or illustration purposes only. No security
presented within is either offered for sale or purchase.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Bonds Look Cheap Relative to Stocks y FREEDOM

S&P 500 Earnings Yield vs. 10-Year Treasury
Yield

—S&P 500 Earnings Yield —10-Year Treasury Yield
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Source: Doubleline, Bloomberg.

Please see Important Information at the end of the presentation.
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US Sector Performance as of 3/31/2024 FREEDOM
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Relative Outperformance

Index Quarter 1Year
S&P 500 TR USD 10.6% 29.9% . . .
. L
S&P Energy Select Sector TR USD 13.6% 18.0% CyCl'Ica I'S Energy’ FInanCIal’S’
S&P Cmmncton Svees Select Sector TR USD 128%  423% Industrials
S&P Financial Select Sector TR USD 12.5% 33.5% C . . S .
|
S&P Industrial Select Sector TR USD 11.0% 26.7% ommu n|Cat|On ervices
S&P Materials Select Sector TR USD 9.0% 17.7%
S&P Health Care Select Sector TR USD 8.8% 16.1% -
S&P Technology Select Sector TR USD 8.5% 39.3% Re latlve U nderperformance
S&P Cons Staples Select Sector TR USD 6.9% 5.3%
|
S&P Utilities Select Sector TR USD 4.6% 0.4% Re d l E State
i o) W) mg . -
S&P Consumer Disc Select Sector TR USD 3.1% 24.1% m Utl l.ltl es
S&P Real Estate Select Sector TR USD -0.5% 9.6%

= Consumer Staples, Discretionary

Source: Morningstar

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



US Sector Valuations y' FREEDOM

Price/earnings ratio relative to the historical
average of each sector

B Cyclical sectors Noncyclical sectors
-5 0 5 10

Technology

Materials While technology is still the most

Consumer

discretionary expensive, cyclical sectors now
Industrials .
trade at a premium as well

Healthcare

Financials -

Consumer
staples

Utilities

Real estate

Energy

Notes: S&P 500 stocks. Historical data going back to
1999.
Source: FactSet

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Factor Performance as of 3/31/2024 y FREEDOM
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Index Quarter
S&P 500 Momentum TR USD 22.6%
S&P 500 Enhanced Value TR USD 13.5%
S&P 500 Growth TR USD 12.8%
S&P 500 Quality TR USD 12.2%
S&P 500 Quality High Dividend TR USD 8.2%
S&P 500 Value TR USD 8.1%
S&P 500 Dividend Aristocrats TR USD 7.1%
S&P 500 High Beta TR USD 6.9%
S&P High Yield Dividend Aristerts TR USD 6.0%
S&P 500 Low Volatility TR USD 5.8%

Source: Morningstar

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.

1 Year
49.0%
28.1%
33.7%
29.7%
12.7%
25.6%
14.1%
26.9%

9.5%

8.5%

Relative Outperformance

= Momentum
= Enhanced Value
Growth

Quality

Relative Underperformance
= Low Volatility
= High Dividend




Important Information y FREEDOM
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Advisory services are offered through Freedom Investment Management, Inc. (“Freedom”), a registered investment adviser. This is not an
offer to buy or sell securities or to provide investment advice. Freedom does not provide tax or legal advice. The information contained
herein is for informational and comparison purposes only and should not be relied on or construed as financial advice. The representations
and opinions herein are the opinions and views of Freedom. When applicable, sources used in forming Freedom’s opinion are cited,
however other sources may be available which contradict Freedom’s opinion, process, and methodology. While Freedom believes the data
to be reliable, no representation is made as to, and no responsibility, warranty, or liability is accepted for the accuracy or completeness of
such information. This material represents an assessment of the market environment at a specific time and is not intended to be a forecast

of future events or a guarantee of future events.
All investments carry with it a degree of risk(s) which may include a total loss of invested assets as such risk(s) should be carefully

considered and evaluated before investing. Diversification does not guarantee a profit or protect against a loss. Indexes are unmanaged

and cannot be invested in directly. Past performance is not indicative of future results.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Important Information y FREEDOM

Freedom shall select managers for each underlying strategy and may change the allocations and managers in each model from time to
time at its discretion. Investors should review the Model and underlying strategies’ facts sheets for information specific to each strategy,
including the dates of any hypothetical performance used. The comparative benchmarks are designed to measure global portfolio of
stocks, bonds, and cash, allocated to represent five distinct investor risk profiles. They represent stock exposure levels in line with
investors’ expectations relative to a targeted level of equity risk. The benchmark returns do not represent the results of actual trading of
investable assets/securities. Freedom maintains the benchmark blend and calculates the benchmark levels and performance shown or
discussed but does not manage actual benchmark assets. Benchmark returns displayed do not reflect a deduction of management fees
and do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the benchmark or
investment funds that are intended to track the performance of the benchmark. The imposition of these fees and charges would cause the

actual and back tested performance of the securities/fund to be lower than the benchmark performance shown.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.
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Economic Outlook and
Asset Class Preferences

Jonathan Shiffer Sam Smith, CFA® Benjamin Lavine CFA®, CAIA, RICP
Chief Investment Officer Investment Analyst Chief Investment Strategist
Freedom Investment Management, Inc. Freedom Investment Management, Inc. Freedom Investment Management, Inc.

Please see Important Information at the end of the presentation.
For financial professional use only. Not for distribution.



Asset Allocation Preferences for Q1 2024

w FREEDOM
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Asset Class - 2024

us

Intl Developed [1] 1
EM

Size

Large 1

Mid

Small

Style

Growth

Value 0

I
Geographic Exposure

us

Intl Developed [1] 1
EM -1

Credit Exposure

Treasuries 0

IG Corporates 1

High Yield 0

Interest Rate Exposure

Duration 1

—
Liquid Alts (F) 0

Commodities

Real Estate

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.

Actions Advisors Should Consider Taking

= Within US equity portfolios, decrease
weighting to technology and cyclicals

" [ncrease equity weighting to international
developed markets

" [ncrease fixed income weighting to
International developed markets




Fed’s Preferred Inflation Measure Stalled Above 2% Target y’ FREEDOM
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Change in PCE price index from a year ago

5.5%
50
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35
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25
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0
24

Mote: Seasonally adjusted.
Source: Commerce Department via St Louis Fed

Please see Important Information at the end of the presentation.
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Fed’s Preferred Inflation Measure Stalled Above 2% Target y’ FREEDOM
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US Underlying Inflation Cools, While Spending Picks Up
Household outlays exceeded forecasts on gains in durable goods, services

M Change in PCE price index ex-food, energy (MoM)
/7 Change in inflation-adjusted spending (MoM)

I | | | | | | | | I | I | I -
Dec Feb Apr Jun Aug Oct Dec Feb Apr Jun Aug Oct Dec Feb
2021 2022 2023 2024

Source: Bureau of Economic Analysis

Please see Important Information at the end of the presentation.
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March CPIl Continued Hot Streak y FREEDOM
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Underlying Inflation in US Tops Forecasts for a Third Month
March CPI report indicates stubborn price pressures that will likely delay Fed

M Change in CPI ex-food, energy (MoM)
/7 Change in CPI services ex-housing, energy (MoM)
1.0%

Dec Feb Apr Jun Aug Oct Dec Feb Apr Jun Aug Oct Dec Feb
2021 2022 2023 2024

Source: Bureau of Labor Statistics, Bloomberg

Please see Important Information at the end of the presentation.
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Oil Rebound May Prop up Inflation y FREEDOM
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Crude futures prices this year

B Brent West Texas Intermediate

$95 a barrel
90
85
80
75
70
65 | . . .
2024 April

As of April 5
Source: FactSet

Please see Important Information at the end of the presentation.
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Labor Market Still Strong but Wages Cooling > FREEDOM
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US Payrolls Surge by Most Since May

Unemployment rate declined last month and annual wages cooled

M Monthly change in nonfarm payrolls
-800
1600 S
(@]
c
4
400 L
303 9.1-
y “ 111 I ([T II“I
111 B ’
B Unemployment rate i
_-4.0 =
D
3
0
i (D
3.6 2
-3.4
Mar Jun Sep Dec Mar Jun Sep Dec Mar
2022 2023 2024
Source: Bureau of Labor Statistics Bloomberg @

Please see Important Information at the end of the presentation.
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Consumer Debt Delinquency Rising y FREEDOM
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Debt Delinquency Expectations
About 1in 8 consumers expect to miss an upcoming minimum debt payment

/  Mean probability of missing minimum debt payment over the next three months

A

16%

14

Highest in 4 years

12

10

2019 2020 2021 2022 2023 2024

Source: Survey of Consumer Expectations, Federal Reserve Bank of New York

Please see Important Information at the end of the presentation.
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Fed Still Forecasting Three Cuts in 2024  FREEDOM
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The Fed's March Dot Plot

5 G- FONC members® dot projections for meeting date 03/20/2024
) O FOMC dots median

© QIS - Latest value

1 % Fed funds futures - Latest value

v O SSSSSSSSSSSSSE SR

Implied fed funds target rate

2024 2025 2026 Longer Term
Projection Year End
Source: Federal Reserve BIGO"’IbErg m

Please see Important Information at the end of the presentation.
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Rate Cuts Being Pushed Back y FREEDOM
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Less Fed Easing Priced After March Jobs

Swaps price in 23bp of rate cuts for July meeting and 50bp by November

/ Fed f/cast April 5
55%

Teels 5.0

“eea 45
4.0
35
3.0
25

T 1 I I I I I T I I I

Mar Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
2024 2025 2026

Source: Bloomberg

Change in Fed's interest-rate target implied by overnight index swaps and SOFR futures. Fed dots use
interpolation.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Market Now Pricing In Less Rate Cuts by Year End than Fed Forecast y' FREEDOM
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Federal-funds rate forecast for end of 2024

5.2%

5.0

48

//\, B Market
46 J'tv\//\n, W Fed

44
472
40
3.8

36
I I I I | |
Mov. 2023 Dec. Jan. 24 Feb. March April

MNote: Market forecast is based on fed-funds futures contracts. Fed forecast reflects officials’ median at
meetings with economic projections.
Sources: Fact5et; Federal Reserve

Please see Important Information at the end of the presentation.
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UG GDP Growth Still Looks Robust y FREEDOM
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B Atlanta Fed GOPNow 2334 PCE - Goods -0.332 W PCE - Serices 2121
B Fixed imvestment 0.9 B Government 00465 M Net Boorts 0,474
B Change in Private Inventories Imastment -0.351

JUl0g AERILEIIEL,IUa0IE

:

EE
] 1

The Daily Shot” ECAN<Go> |

- -2

g 2

Febh 1 Feb S Fab 12 Fab X2 Mar 5 Mar 12 Mar 19 Mar 25
2024

Source: [@TheTeminal. Bloomberg Finance L.P.

Please see Important Information at the end of the presentation.
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US Manufacturing, LEl May Have Bottomed y FREEDOM

The manufacturing sector expanded in March after contracting for 16 consecutive months; the Conference
Board Leading Economic Index (LEl) increased month-over-month in February for the first time in two years.

ISM Manufacturing PMI & ISM Services PMI Leading Economic Index
= Manufacturing =—=Services I LEl MoOM  =LE| YOY
70
14%
65
J 9%
|
x 60
3 A | . W 4%
= L | ! |
€ 55 ! ‘ " | ) f | I il o bl
2 " A , 1%
£ ' '
5 50 . .. P, IF | TR SETEREYE’ SEIRISELYI T NRTRISIL 1 | SUTTLTNY' TP o
o : 6%
P |
c
g% -11%
o
(=a]
=X
40 ' -16%
33 -21%
30 -26%
A I I I I A T I T T TG WA R e
IR L S S S L S N g R 2 B 3 S S\ P PP D8O ol
N R e e e P i P R R e KRG IR LI SIS U M SN SR AN

Source: Doubleline, Bloomberg. LE| as of February 29, 2024.
Red shaded areas indicate recession. You cannot invest directly in an index.

Please see Important Information at the end of the presentation.
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S&P 500 Earnings Forecasted to Grow y FREEDOM
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Corporate America's Profit Outlook Improves

B S&P 500 quarterly profit growth YoY ® S&P 500 quarterly earnings estimates YoY
100%

80
60
40

| I 1 | | | | | | | | _40
2015 16 17 18 19 ‘20 21 22 23 24 2025

Source: Bloomberg Intelligence

Please see Important Information at the end of the presentation.
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Retail Investors are Bullish y FREEDOM
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U.S. individual investor sentiment. Positive numbers indicate a net bullish view.

RECESSION 218

40

20 ”

20 u
[ L e A I R
1995 2000 05 10 ‘15 20

Notes: Spread between the percentage of investors who answer a poll saying they are market bullish and
the percentage of those who say are bearish. Rolling three-month averages.
Source: American Association of Individual Investors via FactSet

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Small Caps Cheap, but Vulnerable to Rates y FREEDOM
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Small-caps endure worst run relative to large-caps since the late
1990s

Russel 2000 - S&P 500 (annual percentage change)

-30
1994 2000 2005 2010 2015 2020

Source: Bloomberg
©FT

Please see Important Information at the end of the presentation.
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US Stocks Expensive Relative To World
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It's a big world out there

Cyclically adjusted price-earnings ratio

United States
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p——
2014 16 18

Source: Barclays

CHART: THE ECONOMIST

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.

US stocks are increasingly expensive relative to the rest of

the world
24-month forward P/E with global equities weights
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Source: FactSet, Goldman Sachs Research GOIdma“
Sachs




US Growth Continues to Outpace World » FREEDOM
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GDP YoY 2023 (outturn) 2024 (forecast)

25% [ 21%
Japan I 10 BN o7

Canada I o7
France I oo o7

Italy I 0 B o6
UK llos B os

Germany l -01 N o1

us

Source: Statistics agencies, Bloomberg Economic Surveys
Note: Median forecasts

Please see Important Information at the end of the presentation.
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EU Inflation Slowing, Growth Weak y FREEDOM
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ECB’s New Inflation and GDP Predictions
/" Euro-area inflation M GDP (QoQ) Forecast

10
9
8
7
6
5
4
sl e __ECB’ 2% inflation target
1
| | | —_*_-_F_-_F_-_F_-_-_— 0
Q Q@3 Q@ @3 Q@ Q@ Q@ Q@ Q@ Q@3 Qf Q4
2021 2022 2023 2024 2025 2026

Source: ECB

Please see Important Information at the end of the presentation.
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EU Economy Improving at the Margin
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Economic Surprises Are Stronger in Europe vs US

B Citi Economic Surprise - United States - Last Price (R1) M Citi Economic Surprise Index - Eurozone - Last Price (L1)
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Investors Have Covered Shorts in Europe
Estimated short interest on European stocks is at low end of past decade

// Short loan value as % Market Cap
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Source: S&P Global
Note: Estimated short loan value as a % of market cap, an indication of short interest
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BOJ Finally Ends Negative Rates

Japan's monetary policy has been an outlier
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Yen Still Languishing

US-Japan rate differences have helped weaken the currency
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Nikkei stock average, monthly Price-to-earnings ratio, Tokyo-listed stocks
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Emerging Market Stocks Climb
Index close at this level would be highest since June 2022
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Advisory services are offered through Freedom Investment Management, Inc. (“Freedom”), a registered investment adviser. This is not an
offer to buy or sell securities or to provide investment advice. Freedom does not provide tax or legal advice. The information contained
herein is for informational and comparison purposes only and should not be relied on or construed as financial advice. The representations
and opinions herein are the opinions and views of Freedom. When applicable, sources used in forming Freedom’s opinion are cited,
however other sources may be available which contradict Freedom’s opinion, process, and methodology. While Freedom believes the data
to be reliable, no representation is made as to, and no responsibility, warranty, or liability is accepted for the accuracy or completeness of
such information. This material represents an assessment of the market environment at a specific time and is not intended to be a forecast

of future events or a guarantee of future events.
All investments carry with it a degree of risk(s) which may include a total loss of invested assets as such risk(s) should be carefully

considered and evaluated before investing. Diversification does not guarantee a profit or protect against a loss. Indexes are unmanaged

and cannot be invested in directly. Past performance is not indicative of future results.
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Freedom shall select managers for each underlying strategy and may change the allocations and managers in each model from time to
time at its discretion. Investors should review the Model and underlying strategies’ facts sheets for information specific to each strategy,
including the dates of any hypothetical performance used. The comparative benchmarks are designed to measure global portfolio of
stocks, bonds, and cash, allocated to represent five distinct investor risk profiles. They represent stock exposure levels in line with
investors’ expectations relative to a targeted level of equity risk. The benchmark returns do not represent the results of actual trading of
investable assets/securities. Freedom maintains the benchmark blend and calculates the benchmark levels and performance shown or
discussed but does not manage actual benchmark assets. Benchmark returns displayed do not reflect a deduction of management fees
and do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the benchmark or
investment funds that are intended to track the performance of the benchmark. The imposition of these fees and charges would cause the

actual and back tested performance of the securities/fund to be lower than the benchmark performance shown.
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