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Tariff Policy More Drastic Than Expected y FREEDOM

INVESTMENT MANAGEMENT

Uncertainty About Trade Policy Soars
Bloomberg Economics index is near an all-time high
/ Index level US-China trade war
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Source: Bloomberg Economics Global Trade Policy Uncertainty Index
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Equity Volatility Spiked y FREEDOM
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VIX Jumps to Highest Since 2020 on Stock Rout

B VIX Index
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Investors Dumped Stocks y FREEDOM
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S&P 500's Biggest Two-Day Drop Since Pandemic
Index tumbles sharply Friday as selloff worsens

B S&P 500 quarterly performance .10
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Equity Performance as of 3/31/2025 y FREEDOM
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Domestic Equity Quarter YTD through 4/10 O utpe rfo rm a n Ce
NASDAQ Composite TR USD -8.1% -15.0% 6.4%
S&P 500 TR USD -5.6% -10.1% 8.3% u E u ro e
Russell 1000 Growth TR USD -8.4% -14.2% 7.8% p
Russell 1000 TR USD 5.8% -10.4% 7.8% = Value (on a Relative Basis)
Russell 1000 Value TR USD -2.8% -5.8% 7.2%
Russell Mid Cap Growth TR USD -7.4% -12.2% 3.6%
Russell Mid Cap TR USD -4.6% -10.9% 2.6%
Russell Mid Cap Value TR USD -3.7% -10.4% 23% U n d e rpe rfo rm a n Ce
Russell 2000 Growth TR USD -7.6% -18.1% -4.9% .
Russell 2000 TR USD -6.8% -17.6% -4.0% - D O m eStI C U S
Russell 2000 Value TR USD -6.0% -17.1% -3.1%
|
Small Caps
MSCI ACWI NR USD -4.0% -7.0% 7.2%
MSCI ACWI Ex USA NR USD -0.2% -0.1% 6.1%
MSCI Europe NR USD -0.3% 4.4% 6.9%
MSCIEM NR USD 0.6% -3.7% 8.1%
MSCI AC Asia Pacific IMI NR USD -0.2% -4.2% 4.3%
MSCI EM Latin America NR USD 4.8% 6.7% -13.6%

Source: Morningstar

Please see Important Information at the end of the presentation.
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European Equities Had Strong Q1 y' FREEDOM
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Regional Price Movements Over the First Quarter
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Source: Morningstar. Data as of April 4, 2025.
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US Sector Performance as of 3/31/2025  FREEDOM

INVESTMENT MANAGEMENT

Index Quarter YTD through 4/10 Re lative Outpe rfo rmance
S&P 500 TR USD -5.6% -10.1% 8.3%

S&P Cons Staples Select Sector TR USD -1.1% 1.6% 9.8% H S

S&P Utilities Select Sector TR USD 0.3% 0.4% 23.9% - D efe n S IVe eCtO rS

S&P Health Care Select Sector TR USD -1.7% -1.4% 0.4%

S&P Financial Select Sector TR USD -4.2% -4.6% 20.2%

S&P Real Estate Select Sector TR USD -2.4% -4.9% 9.6% Relative U nderperfo rmance
S&P Industrial Select Sector TR USD -3.6% -5.9% 5.6%

S&P Cmmncton Svces Select Sector TR USD -5.2% -6.1% 19.5% " Te C h n O l.O g y

S&P Materials Select Sector TR USD -2.7% -6.5% -5.6% - CO n S u m e r D | S C reti O n a ry
S&P Energy Select Sector TR USD 3.5% -9.3% 2.3%

S&P Consumer Disc Select Sector TR USD -8.3% -15.9% 8.4%

S&P Technology Select Sector TR USD -8.3% -16.2% -0.2%

Source: Morningstar
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Investors Dumped Cyclicals for Defensives y FREEDOM
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Playing Defense
Price change this year
8%
6
4
i .
Defensives

. .

h | v
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m Cyclicals
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I | | I
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Mote: Through Wednesday. Cyclicals are egual-weighted consumer discretionary, IT, industrials and materials;
defensives are utilities, healthcare, consumer staples and communication services.
Source: LSEG
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Factor Performance as of 3/31/2025 y FREEDOM

INVESTMENT MANAGEMENT

e Quarter \TD through 4/10 Relative Outperformance
S&P 500 Low Volatility TR USD 0.4% 1.2% 15.8%
S&P High Yield Dividend Aristcrts TR USD -1.3% -3.8% 6.3% n b
S&P 500 Enhanced Value TR USD -0.6% -3.8% 6.7% LOW VO l'atl llty
S&P 500 Dividend Aristocrats TR USD -1.3% -4.4% 3.2% n D VI d en d S
S&P 500 Momentum TR USD -7.2% -6.7% 16.3%
S&P 500 Quality TR USD -5.4% -6.7% 11.1%
S&P 500 Value TR USD -3.0% -7.6% 4.2% -
S&P 500 Quality High Dividend TR USD 4% 0% a5% Relative Underperformance
S&P 500 Growth TR USD -8.2% -12.4% 10.5% -
|
S&P 500 High Beta TR USD -9.7% -18.4% -10.0% H I g h B eta

= Growth

Source: Morningstar
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Fixed Income Performance as of 3/31/2025 y FREEDOM
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Broad Fixed Income Quarter YTD through 4/10

Bloomberg US Agg Bond TR USD 0.0% 1.3% 4.9%
Bloomberg Global Aggregate TR USD 0.6% 3.3% 3.0%
Bloomberg US Treasury Bill 1-3 M TR USD 0.3% 1.2% 5.0%
Bloomberg 1-5 Yr Treasury TR USD 0.5% 2.1% 5.5%
Bloomberg Treasury 5-7 Yr TR USD 0.6% 2.8% 5.3%
Bloomberg Treasury 7-20 Yr TR USD 0.0% 1.8% 3.8%
Bloomberg US Treasury 20+ Yr TR USD -1.2% -0.2% 0.1%
Bloomberg US Treasury US TIPS TR USD 0.6% 1.9% 6.2%
Bloomberg Municipal TR USD -1.7% -1.2% 1.2%
Bloomberg US Corp Bond TR USD -0.3% -0.1% 4.9%
Bloomberg US Corporate High Yield TR USD -1.0% -1.5% 7.7%

Source: Morningstar

Please see Important Information at the end of the presentation.
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= Short Duration Treasuries
= Global Bonds

Underperformance

= Municipals

= High Yield

= Long Duration Treasuries




Credit Under Pressure y FREEDOM
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Corporate Credit Spreads Widen

Junked ] o ] ) _ Investment-grade corporate credit spreads widen significantly.
The weakest junk bonds have fallen significantly since the S&P 500 peaked, but inrecessions
they fell far more. 170 g0 — Morningstar US
bps bps Corporate Bond
Change in CCC-or-lower-rated U.S. bond® spread over Treasurys over 31days Index
— Morningstar US
15pct. pts RECESSION High-Yield Bond
Index
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Source: Morningstar. Data as of April 4, 2025.
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Yields Cratered Before Shooting Higher y FREEDOM
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Treasury Yields Spike in Sign of Fading Haven Status

M Yield on 10-year Treasuries MYield on 30-year Treasuries
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Treasuries, Gold, Dollar All Fell y FREEDOM
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Traditional Havens Falter amid Tariff-Driven Volatility

Normalized As Of 10/01/2024 M Bloomberg Treasury Index M Gold M Bloomberg Dollar Index
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Foreign Investors Looking Beyond Treasuries > FREEDOM
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This should not be happening Bund Yield Looks More Attractive for Euro Investors
US, ten-year government-bond yield, % / German 10-year yield .~ US 10-year yield + euro hedging cost
4,50 3.5%
30
425
25
4.00
20
3.75
15
3.50 Apr Jul Oct Jan Apr
A 2024 2025
April 7th 2025 Bth Oth* Source: Bloomberg
Source: Bloomberg *To Bam Eastern time

CHART: THE ECONOMIST
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Important Information y FREEDOM

INVESTMENT MANAGEMENT

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.
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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.
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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 2025 y FREEDOM
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Asset Class - 2025 Change in

= Maintain neutral allocation between stocks and
bonds

e Deveiopsd : ' = Maintain diversification with a neutral stance

- 1 between domestic and international equities

— : . *= Reduce small cap equity exposure

T S * Hedge against continued inflation risk with precious
Geographic Exposure

S ; metals, real estate, and TIPS

:—l:z::::ateExposum ;

e —

Please see Important Information at the end of the presentation.
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Tariffs Expected to Push Growth Down, Inflation Up ' FREEDOM
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Real GDP Growth (%) Forecast Annual Averages Fed is contending with uncertainty around policies and their effects
M Current Forecast March 2025 Forecast ; 3
T US: Unemployment rate and core inflation
%%
30 30 56 —March baseline ==Tariffsasof Apr3 —Tariffsasof Apr8 | 9
20 F 50
4 ——— 45
00 4 a0
2025 2026 2027 2028 2029 Unemployment rate - RHS
t 35
Inflation (%, PCE) Forecast! Annual Averages - i
M Current Forecast March 2025 Forecast a-d L
35 Core PCE inflation - LHS
30 3 |
25
25 24 > —
2.0 19 19 2.0 ———
E 1 | T T 1 :
1.0 2024 2025 2026 2027 2028 2029
00
2075 N76 077 2028 2029

§ . Source: Oxford Economics/Haver Analytics
source: Morningstar. Data as of Apnl 7, 2025. = aLic il el i

Source: Oxford Economics
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Inflation Remains Stubbornly High y' FREEDOM

US Consumer Spending Sluggish Amid Brewing Inflation

Household saving rate climbs and disposable income growth soft

Change in inflation-adjusted spending Change in PCE price index ex-food, energy
(MoM) (MoM)
2% 06%
1 04
0 0.2

1 1 1 ] 1
Dec May Oct Mar Aug Feb Dec May Oct Mar Aug Feb
2022 2023 2024 2025 2022 2023 2024 2025
Saving rate Change in real disposable income ex-
transfers (MoM)
6% 1.0%
4 05
2 0
0 -05
] ] I I I ] -
Dec May Oct Mar Aug Feb Dec May Oct Mar Aug Feb
2022 2023 2024 2025 2022 2023 2024 2025

Source: Bureau of Economic Analysis
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Jobs Market Remain Strong y FREEDOM
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Nonfarm payrolls, change from a month earlier

March: 228,000
1.0millien

0.8

0.6

04

0.2

2022 23 24 '25

Mote: Seasonally adjusted
Source: Labor Department
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Household, Corporate Balance Sheets Remain Strong y FREEDOM
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Household balance sheet strength
Haousehaold liabilities as % of net waorth, 1960-present

26% -
24% -
22% -
20% -
18% -
16% -
14% -
12% -
10% Source: Bloomberg, Principal

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 Asset Management. Data as of
September 30, 2024.

Corporate liquidity: Cash-to-long-term liabilities ratio
1960-present

25% -
20% -
=== Cash / long-term
15% 1 liabilities
10% -
5% -
0% - T . . - : T . . . , T Source: Bloomberg, Principal
1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 Asset Management Data as

of September 30, 2024,

Please see Important Information at the end of the presentation.
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Pockets of Weakness Despite Overall Strength y FREEDOM
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Small and large business confidence
Level, January 2010-present

APOLLO
8.0 10% . P .
T ——CEO Confidence Consumer sentiment declining across income groups
0% Index: Measures CEO
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6.5 -10% economy one year
6.0 20% from now (LHS)
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5.5 . 140 . - . 140
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Asset M.
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110 110
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Market Now Forecasting 3 Rate Cuts y' FREEDOM
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Region: United States » Instrument: Fed Funds Futures »

Target Rate 4.50 Pricing Date

Effective Rate 4.33 Cur. Imp. O/N Rate

Meeting  #Hikes/Cuts FHike/Cut  Imp. Rate A Implied Rate AR.M.

05/07/2025 -0.213 -21.3% -0.053 4.270 0.250
06/18/2025 -0.805 -50.2% -0.201 4.123 0.250
07/30/2025 -1.565 -76.0% -0.391 3.932 0.250
09/17/2025 -2.213 -64.8% -0.553 3.770 0.250
10/29/2025 -2.645 -43.2% -0.661 3.663 0.250
12/10/2025 -3.169 -52.4% -0.792 3.531 0.250
01/28/2026 -3.365 -19.6% -0.841 3.483 0.250
03/18/2026 -3.661 -29.6% -0.915 3.409 0.250
04/29/2026 -3.805 -14.4% -0.951 3.373 0.250
06/17/2026 -3.907 -10.2% -0.977 3.347 0.250
07/29/2026 -4.115 -20.8% -1.029 3.295 0.250
09/16/2026 -3.658 +45.7% -0.914 3.409 0.250
10/28/2026 -3.755 -9.7% -0.939 3.385 0.250
12/09/2026 -4.489 -73.4% -1.122 3.202 0.250
01/27/2027 -4.195 +20.4% -1.049 3.275 0.250

Source: Bloomberg

Please see Important Information at the end of the presentation.
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Earnings Forecasts Revised Downward y FREEDOM
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Exhibit 7: 2025 EPS revisions since the start of the year
Percentages

0.5 —S&P 500 S&P 493 ——STOXX600 ~——Mag7

0.0

—

0.5

-1.0
-1.2%

-1.9 1.4%

-2.0
Jan-2025 Feb-2025 Mar-2025

Source: Factset, Goldman Sachs Global Investment Research
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US Stocks May be An Opportunity after Selloff y FREEDOM
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US Stock Market Trading Well Below Fair Value Estimate Valuations Hold Above Decade Lows
Valuations of Morningstar's equity research coverage by equity style box. US stocks have had a big correction, but within the last decade's range
Value Core Growth Bloomberg Magnificent 7 Forward F/E S&P 500 Equal-Weight ForwardP/E

—
n
=
o)
h

o

0.78 0.87 0.85 - _

30

& 40

E —
25

=2 20

= 30 =
15

=

& 20

T T T T
2015 2025 2015 2025
Undervalued Fairly Valued Overvalued
G C Source: Bloomberg
<0.90 >0.90 to 0.95 >0.95100.99 >0.99t0 1.01 >1.011t0 1.05 >1.05101.10 >1.10

Source: Morningstar. Data as of April 4, 2025.
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EU Expecting Modest Inflation, Growth y FREEDOM
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ECB’s New Inflation and Growth Forecasts

B December forecast B March forecast

Inflation Inflation excluding food app
and energy

2025 2027 2025 2027

Source: ECB
Mote: 2027 forecasts are first predictions from ECB

Please see Important Information at the end of the presentation.
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ECB Expected to Continue Cutting y FREEDOM
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Region: Eurozone » Instrument: Overnight Index Swaps »

Target Rate 2.5000 Pricing Date 04/10/202

Effective Rate 2.4150 Cur. Imp. O/N Rate

Meeting #Hikes/Cuts $Hike/Cut Imp. Rate A Implied Rate A.R.M.

04/17/2025 -0.926 -92.6% -0.231 2.182 0.250
06/05/2025 -1.764 -83.8% -0.441 1.973 0.250
07/24/2025 -2.252 -48.8% -0.563 1.851 0.250
09/11/2025 -2.651 -40.0% -0.663 1.751 0.250
10/30/2025 -2.957 -30.6% -0.739 1.674 0.250
12/18/2025 -3.227 -26.9% -0.807 1.607 0.250
02/05/2026 -3.308 -8.1% -0.827 1.587 0.250
03/19/2026 -3.293 +1.4% -0.823 1.590 0.250

Source: Bloomberg

Please see Important Information at the end of the presentation.
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INVESTMENT MANAGEMENT

Europe May Present Equity Opportunities > FREEDOM

Eturopean Equities Offer Modest Upside

Europe Intrinsic Value-Weighted Price/Fair Value Estimate

Style
Intrinsic Value-Weighted Price/Fair Value Estimate for Morningstar Europe-Domiciled Coverage All Value tjﬂcnm Growth
125
0.93 0.89 0.97 0.94
All
R}
0.94 0.90 0.98 0.95
" Large
o lN
100 Ugdervalued @
0.86
Mid
087 1.06
Small

0.73

Jan Jul Ot Jan  Apr  Jul Oct Jan  Apr Jul Oct  Jan  Apr  Jul Oct  Jan
2021 2022 2023 2024 2025

source: Marningstar. Data as of April 4, 2025.

Source: Morningstar. Data as of Apnil 4, 2025.
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Auto Tariffs May Affect Auto Producers ~y FREEDOM
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Where Most US Auto Imports Come From

Mexico, Japan, South Korea are most exposed

2024 import value Volume (vehicles)
Mexico N 57555 I 2 061508
Japan I o 1377086
South Korea | 3668 1535616
Canada B -t 1,065,465
Germany | 2228 1 446,566

Source: US Commerce Department's Intemational Trade Administration

Please see Important Information at the end of the presentation.
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China and US are Deeply Integrated y FREEDOM
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Sticker Shock Below the Radar
The US mostly imports consumer goods from China China mostly imports intermediate industrial inputs from the US
B China exports elsewhere B China exports to US W US imports from elsewhere B US exports elsewhere B China imports from US ® China imports from elsewhere
Smartphones Soybeans -
canpuer we I
epoctlod sommts T T
Batteries
cos I
Vil prs Semconductors a0
Toys - Jet engines I
Lighting and fittings - Semiconductor manufacturing equipment -
Furniture
- Vaccines and blood plasma -
Plastic articles - o
Medicines in doses .
Game consoles and games -
1 1 [ Ethylene polymers -
-200B 100B 0 100B $200B ! !
-200B 0 200B 400B
Source: International Trade Centre
Mote: 2023 data. Source: International Trade Centre
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Tariffs Will Hurt Developing Nations More Than the US

Higher tariffs will make it difficult for countries whose economies depend more
on export-driven growth

B New tariff rate M Trade as a percentage of GDP
Botswana
Cambodia

India
Indonesia
Laos
Malaysia
Madagascar

Pakistan
St Lanka |

T hailaindl | ————
Vietnam

i
|

50 100 150 200%
Source: Bloomberg, World Bank
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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.
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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.

Please see Important Information at the end of the presentation.
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