-+ FREEDOM

INVESTMENT MANAGEMENT

3 2024 Review
and Market Update

Jonathan Shiffer

Chief Investment Officer

Freedom Investment Management, Inc.

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



Money Managers

'FREEDOM

INVESTMENT MANAGEMENT

BlackRock

H DAY HAGAN

ASSET MANAGEMERNT

EQIS

GI.OBAIL A

DEAN | capital

Management

P Fidelity

Thun T st ey et 8 Pymiores e g g
s ek P ol V(L
.........

Goldman
Sachs

A\ Affinity

)
f\ ADVISOR PARTMNERS

Avantis Investors

By American Cantury iressirs i

—

— Catalyst Funda
Calvert = B Caualys: Fun
DEARBORN DIAMOND
FPARTNEHRS HILL =

oo FINANCIAL TRUST
M ASSET MANAGEMENT

[!First Trust

Green Alpha

1 OR 3

HIP : INUEST_DR

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.

ﬂm PHA umm
ﬁ BARON
........... FUMNMDE

A
M 4+Cla kC apital
Doubdelang |

fH (@), FRANKLIN

i rot L. TEMPLETON

> Dimensional

v WHO0
w INWESTMENT ‘.FR".-I( ES

49 AlphaQuant

American Beacon’
————

BEACON

CAPITAL MANAGEMENT

A SIS Pl Compary

(COHEN - STEERS

———
EAGLE RIDGE

INESTIMENT M AR EMENT. LLD

-/ FREEDOM

INVESTMERT MAKAGEMENT

CAMTAL | AMERICAN
AROUF | FUNDE

BIRDROCK
) DANA Funds

=z EatonVance

GLENMEDE

4> Invesco




Money Managers

'FREEDOM

QQM1mn11

Matthews Asia

nuveen

A TIAA Company

<b

SAPPHIRE
=TAR
CAPITAL

THOMPSON

Wilshire

[ ]
@ iSectors®
D MFs

== OCEAN PARK

.............

signalpoint

ASSET AL LA T

C TIAA

WisDOMTREE

J.PMorgan

MOANINGSTAR

)= PARAMETRIC

“SMEAD

Ol

TOEWS

ASSET MAMNAGEMEMNT

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.

Qoo

NASDAQ
DORSEY
WRIGHT

PIMCO
STATE STREET
GLOBAL ADVISORS

Vanick'

n LOAD ABBETT"

I NDR

*
POLARIS

ol STONERIDGE

LUNT CAPITAL

T T
| NEUBERGER | BERMAMN

O ProShares

£ swan o

HVIRTUS

INVESTMENT MANAGEMENT

O MAIN

MAMAGEMENT, LLC

MARTIN

IR EsTAENT MasoGesiest, LLC
(mia -I?\'F NORTHERN
et L/ TRUST
& RIVERFRONT Russell
g, P Investments

SYM|METRY'

Y

Ex WESTERN AssiT




Q3 Market Performance

Jonathan Shiffer
F R E E D o M Chief Investment Officer
Freedom Investment Management, Inc.

INVESTMENT MANAGEMENT

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Fixed Income Performance as of 9/30/2024
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Broad Fixed Income Quarter YTD

Bloomberg US Agg Bond TR USD 5.2% 4.4% 11.6%
Bloomberg Global Aggregate TR USD 7.0% 3.6% 12.0%
Bloomberg US Treasury Bill 1-3 M TR USD 1.4% 4.1% 5.5%
Bloomberg 1-5 Yr Treasury TR USD 3.4% 4.2% 7.5%
Bloomberg Treasury 5-7 Yr TR USD 5.1% 4.5% 10.2%
Bloomberg Treasury 7-20 Yr TR USD 6.6% 3.9% 13.1%
Bloomberg US Treasury 20+ Yr TR USD 8.0% 1.6% 15.2%
Bloomberg US Treasury US TIPS TR USD 4.1% 4.9% 9.8%
Bloomberg Municipal TR USD 2.7% 2.3% 10.4%
Bloomberg US Corp Bond TR USD 5.8% 5.3% 14.3%
Bloomberg US Corporate High Yield TR USD 5.3% 8.0% 15.7%

Source: Morningstar

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.

Outperformance
= Global Bonds
= Duration

= Credit

Underperformance
= Short Duration




Credit Offers Limited Yield Premium
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Corporate Credit Spreads Tighten
Credit spreads widened in early August and just started to look attractive before rallying back.
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Equity Performance as of 9/30/2024 */ FREEDOM
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Domestic Equity Quarter YTD 1 Year

NASDAQ Composite TR USD 2.8% 21.8% 38.6%

S&P 500 TR USD 5.9% 22.1% 36.4% O utperform ance
Russell 1000 Growth TR USD 3.2% 24.5% 42.2% = Value

Russell 1000 TR USD 6.1% 21.2% 35.7%

Russell 1000 Value TR USD 9.4% 16.7% 27.8% = Small/Mid Ca P
Russell Mid Cap Growth TR USD 6.5% 12.9% 29.3%

Russell Mid Cap TR USD 9.2% 14.6% 29.3%

Russell Mid Cap Value TR USD 10.1% 15.1% 29.0% U nderpe rformance
Russell 2000 Growth TR USD 8.4% 13.2% 27.7% i i
Russell 2000 TR USD 9.3% 11.2% 26.8% = Latin America
Russell 2000 Value TR USD 10.2% 9.2% 25.9% = |3 rge Growth
MSCI ACWI NR USD 6.6% 18.7% 31.8%

MSCI ACWI Ex USA NR USD 8.1% 14.2% 25.4%

MSCI Europe NR USD 6.6% 12.8% 25.2%

MSCI EM NR USD 8.7% 16.9% 26.1%

MSCI AC Asia Pacific IMI NR USD 9.1% 16.8% 26.2%

MSCI EM Latin America NR USD 3.7% -12.5% 2.8%

Source: Morningstar

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Large Cap Growth is Expensive y FREEDOM
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US Stock Market Trading Above Fair Value
Valuations of Morningstar's equity research coverage by equity style box.

Value Core Growth
RSN (o7 113
1.03
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Source: Morningstar. Data as of Sept. 23, 2024.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.




Small / Value Stocks Remain Cheap y' FREEDOM
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Value Stocks Trade at Relatively Low Valuations as Compared With the Broad Market Valuation Small-Cap Stocks Trade Near Lowest Valuations Relative to the Broad Market Valuation
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Source: Morningstar. Data as of Sept. 23, 2024.
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US Sector Performance as of 9/30/2024 FREEDOM
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index Quarter  YTD 1 Year Relative Outperformance
S&P 500 TR USD 43% 153%  24.6%

S&P Utilities Select Sector TR USD 19.4%  306%  418% = Utilities

S&P Real Estate Select Sector TR USD 17.2% 143%  358% .

S&P Industrial Select Sector TR USD 115%  202%  35.9% Real Estate

S&P Financial Select Sector TR USD 107%  219%  39.0%

S&P Consumer Disc Select Sector TR USD 102%  129%  25.7% -

S&P Materials Select Sector TR USD 97%  142%  253% Relative U nderperform ance
S&P Cons Staples Select Sector TR USD 9.1% 17.8%  24.2% = Ene rgy

S&P Health Care Select Sector TR USD 6.1% 14.4% 217%

S&P Cmmncton Svces Select Sector TR USD 59%  256%  39.5% = Techno lOgy

S&P Technology Select Sector TR USD 00% 180% 38.9% n CO mmun | Catl on Se rVI ces
S&P Energy Select Sector TR USD -2.9% 7.4% 0.6%

Source: Morningstar

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Oil Gas Struggled Q3 y FREEDOM
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Commodity Returns: 28-Jun-24 to 30-Sep-24
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Sectors Fairly Valued, Stock Selection Now Important )y FREEDOM

INVESTMENT MANAGEMENT

Morningstar Price/Fair Value Estimate Metric by Sector Weighted by Intrinsic Value
Figures below 1 are undervalued, while those above 1 are overvalued.

1+ Cyclical v Sensitive — Defensive

EX Basic Materials 1.03 Communication Services BIKE Consumer Defensive 1.16
=] Consumer Cyclical 105 B3 Energy E3 Healthcare 1.04
3 Financial Services 1.08 F<] Industrials EJ Utilities 114
Il Real Estate 1.02 [®} Technology 1.06

Undervalued Fairly Valued Overvalued
G S
<0.90 >0.90t0 0.95 >0.95100.99 >0.99t0 1.01 >1.011t01.05 >1.05t01.10 >1.10

Source: Morningstar. Data as of Sept. 23, 2024.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Factor Performance as of 9/30/2024 y FREEDOM
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Index Quarter  YTD 1 Year Relative Outperformance
S&P High Yield Dividend Aristcrts TR USD 125%  161%  27.2%

S&P 500 Dividend Aristocrats TR USD 117%  142%  237% = Dividends

S&P 500 Low Volatility TR USD 110%  165%  25.1% = Low Volati lity

S&P 500 Quality High Dividend TR USD 101%  153%  233%

S&P 500 Value TR USD 91%  154%  31.1%

S&P 500 Quality TR USD 63%  258%  365% Relative U nderperfo rmance
S&P 500 High Beta TR USD 59%  93%  288%

S&P 500 Enhanced Value TR USD 47%  150%  26.6% = Growth

S&P 500 Momentum TR USD 38%  39.1%  595% = Momentum

S&P 500 Growth TR USD 37%  282%  41.1%

Source: Morningstar

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



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
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Asset Allocation Preferences for Q3 2024 y FREEDOM
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Asset Class - 2024
Change in Opinion
Asset Class Concern Neutral Constructive

Freedom Advisors Allocation Calls

Bonds

Geographic Exposrs — = Maintain diversification within global equities,

us 1 1

Intl Developed 3 favo ring US region

EM

e ) ' = Trim international developed fixed income
e 0 = Hedge against near term reflation risk with
— hard assets

0 = Monitor volatility in advance of US election
Credit Exposure

Duration

—
Liquid Alts (F)

Commodities 1 1

Real Estate 0

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



Fed Delivered Expected Rate Cut In September
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Federal-funds rate with Fed projections Projected by:

Nine Fed officials
One e [\ledian
6%
PROJECTIONS
5 L N
Sept.18 6%
A Half-point Q.
rate cut T, S Q
.. &
3 ........ {{::3
2
1
0
T I T | 1 T ] I
2020 21 ‘22 23 24 '25 26 27
Mote: Chart shows midpoint of the target range.
Source: Federal Reserve

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




Fed’s Preferred Inflation Measure Nearing 2% Target y’ FREEDOM
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PCE price index, change from a year earlier

{{ffrmm

Aug. 2023 24

A%

L

(]

=

=]

Mote: Seasonally adjusted.
Source: Commerce Department via 5t. Louis Fed

Please see Important Information at the end of the presentation.
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Fed, Market Agree Inflation Will Normalize y' FREEDOM

Bloomberg Survey Results Closely Follow Fed Projections
Economists and policymakers are mostly aligned with inflation, labor forecasts
W Bloomberg survey M Fed's SEP

PCE Core PCE Unemployment Rate

2024 2026 2024 2026 2024 2026

Source: Bloomberg, Federal Reserve Summary of Economic Projections
MNote: Bloomberg surveyed 75 economists from Sept. 20-25. Fed's SEP was released Sept. 18

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



September CPI Fell Less Than Expected > FREEDOM
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US Core Inflation Rises More Than Forecast
Goods prices climb most since May 2023, core services costs also advance

M Change in CPI ex-food, energy (MoM) -
-0.80
-0.60
| | || || b :
| | A ottt
-0.20 o
[T AT Jili 8
I I III.I I I I II II I-I I I III -0.00 =
-0.20
-0.40
r—
B Change in CPI ex-food, energy (YoY) _'8.0
_*6.0 r"E’
o
133 8
=
i -2.0
2019 2020 2021 2022 2023 2024
Source: Bureau of Labor Statistics Bloomberg @

Please see Important Information at the end of the presentation.
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Labor Market Rebounded in September y FREEDOM
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US Hiring Tops All Estimates

Employers added the most jobs in six months in September

M Change in nonfarm payrolls (MoM)

<

=200

1] “ “ N Ill
=0

B Unemployment rate

spuesnoy |

Y
D
-
0
)
>
”
k30
Dec Mar Jun Sep Dec Mar Jun Sep
2022 2023 2024
Source: Bureau of Labor Statistics Bloomberg m

Please see Important Information at the end of the presentation.
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Market Pricing In Two More Cuts by Year End ' FREEDOM
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Region: United States » Instrument: Fed Funds Futures »

Target Rate 5.00 Pricing Date )/10/2C

Effective Rate 483 Cur. Imp. O/N Rate

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

11/07/2024 -0.854 -85.4% -0.214 4.613 0.250
12/18/2024 -1.851 -99.6% -0.463 4.364 0.250
01/29/2025 -2.635 -78.4% -0.659 4.168 0.250
03/19/2025 -3.524 -88.9% -0.881 3.945 0.250
05/07/2025 -4.155 -63.1% -1.039 3.788 0.250
06/18/2025 -4.760 -60.5% -1.190 3.636 0.250
07/30/2025 -5.095 -33.5% -1.274 3.552 0.250
09/17/2025 -5.441 -34.6% -1.360 3.466 0.250
10/29/2025 -5.665 -22.4% -1.416 3.410 0.250
12/10/2025 -5.884 -21.9% -1.471 3.355 0.250
01/28/2026 -6.025 -14.1% -1.506 3.320 0.250
03/18/2026 -5.893 +13.2% -1.473 3.353 0.250
04/29/2026 -5.925 -3.2% -1.481 3.345 0.250
06/17/2026 -5.966 -4.1% -1.492 3.335 0.250
07/29/2026 -5.665 +30.1% -1.416 3.410 0.250
09/16/2026 -5.659 +0.6% -1.415 3.411 0.250
10/28/2026 -5.565 +9.4% -1.391 3.435 0.250
12/09/2026 -5.443 +12.2% -1.361 3.465 0.250
01/27/2027 -5.365 +7.8% -1.341 3.485 0.250

Source: Bloomberg

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.
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Rate Cuts May Take Time to Have Impact > FREEDOM

Lending by domestically chartered banks, change since January 2023

6%

5 Residential real-estate loans
Consumer loans

Commercial real-estate loans
W Allloans

B Commercial and industrial
loans

'
)

T T e
2022 24

Source: Federal Reserve

Please see Important Information at the end of the presentation.

Mortgage rates

W Prevailing 30-year rate W Avg.interest rate for all active mortgages

8%

1 " v v ' 1 ' ' v v | ' ' v v 1

2001 05 ‘10 15 20

Mote: Data for prevailing 30-year rate are monthly; all active mortgages data are for July of each year.
Sources: Intercontinental Exchange (active mortgages); Freddie Mac via 5t. Louis Fed (30-year rate)

For financial professional use only. Not for distribution.
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Q3 GDP Growth Revised Up to 3.2% y FREEDOM

Evolution of Atlanta Fed GDPNow real GDP estimate for 2024: Q3
Quarterly percent change (SAAR)

4
Atlanta Fed
GDPNow estimate
3
5 Blue Chip consensus
L _ S
1 SR
Range of top 10
and bottom 10
average forecasts
0
24-Jun  4-Jul  14-Jul 24-Jul 3-Aug 13-Aug 23-Aug 2-Sep 12-Sep 22-Sep 2-Oct
Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip
survey.

Please see Important Information at the end of the presentation.

For financial professional use only. Not for distribution.



GDP Expected to Slow but Rebound y FREEDOM
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US Real GDP Growth (%) Annual Averages

6.0

6.0
4.0
2.0

0.0

2.7
Eﬂﬂmiﬂﬂlmﬂﬂﬂ

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

—4.0

Source: Bureau of Economic Analysis, Morningstar.

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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S&P 500 Earnings Growth (Y/Y): CY 2024
(Source: FactSet)

13.0%
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0.0% I I I
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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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S&P 500 Earnings Growth (Y/Y): CY 2025
(Source: FactSet)

2505
20.0%
15.0%
10 0%
) | I I I I
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Dollar Rebounded Following Period of Weakness y FREEDOM
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Bloomberg Dollar Gauge Is Having Best Week in Two Years
Greenback adds to week's gains after hot September jobs report
B BBDXY weekly change

2%

Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep
2022 2023 2024

Source: Bloomberg

Please see Important Information at the end of the presentation.
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EU Growth Forecast Trimmed y' FREEDOM

ECB Cuts Growth Forecasts Through 2026
Inflation estimates largely in line with earlier projections

B June forecast M September forecast

i Inflation excluding food
Inflation and energy

2.5%

GDP

2.5%

2024 2026 2024 2026 2024 2026

Source: ECB

Please see Important Information at the end of the presentation.
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EU Inflation Remains Persistent y FREEDOM
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Euro-Area Inflation Slowed But With Sticky Services Prices

B Euro-area headline inflation M ...core inflation M ...service-price inflation

Y.
(D
-
0
(D
=
ECB target
Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
2018 2019 2020 2021 2022 2023 2024
Source: Eurostat Bloomberg u

Please see Important Information at the end of the presentation.
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EU Growth, Consumption Remain Weak > FREEDOM
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America’s economy is nearly twice the size of the eurozone’s. They were similar in 2008. Americans spend ever more while Europeans’ consumption spending has stalled.
Gross domestic product, current prices Final consumption expenditure, current prices
M Eurozone M US. $20trillion
S0trillion  $2.5 £5 £75 310 $125 515 517.5 $20 $225 525 3275 19 mUS
18
17
2008 16
15
14
13
12 m EU
2023 H
10
9
EC:DB l '1I0 | r l l '1I5 I | l l '21[]
Source: International Monetary Fund Source: World Bank

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

Target Rate 3.5000 Pricing Date 09/202¢

Effective Rate 3.4140 Cur. Imp. O/N Rate

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

10/17/2024 -0.943 -94.3% -0.236 3.177 0.250
12/12/2024 -1.944 -100.1% -0.486 2.927 0.250
01/30/2025 -2.753 -80.8% -0.688 2.725 0.250
03/06/2025 -3.684 -93.1% -0.921 2.492 0.250
04/17/2025 -4.281 -59.8% -1.070 2.343 0.250
06/05/2025 -4.904 -62.3% -1.226 2.187 0.250
07/24/2025 -5.244 -34.0% =31.3%1 2.102 0.250
09/11/2025 -5.552 -30.8% -1.388 2.025 0.250

Source: Bloomberg

Please see Important Information at the end of the presentation.
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Chinese Growth Remains Weak y FREEDOM
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China Expected to Miss Growth Target in 2024
Property slump, tight fiscal stance have weighed on economic momentum

/ Target M Actual growth Median forecast by economists
15%

1998 '00 '02 04 06 '08 10 12 14 16 18 20 22 2024

Sources: National Bureau of Statistics, Bloomberg
Note: China didn’t set a growth target for 2020, when the pandemic first hit.

Please see Important Information at the end of the presentation.
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China Home Sales Slump Deepens in September
/ Monthly sales by top 100 developers compared with year earlier
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Source: China Real Estate Information Corp.

Please see Important Information at the end of the presentation.

China's Consumers Remain Depressed Amid Property Slump

/ China Consumer Confidence Index
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Source: China Mational Bureau of Statistics
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China's Economy-Wide Prices in Longest Decline Since 1999
Broad measure of prices contracts for fifth straight quarter in 2Q 2024

B GDP deflator
10%

(9]}

1997 '00 '03 ‘06 09 M1 13 15 17 19 21 2024

Source: National Bureau of Statistics, Bloomberg
Note: The GDP deflator is calculated by subtracting real GDP growth from nominal GDP growth.

Please see Important Information at the end of the presentation.
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China's Announced/Reported Stimulus Measures

Sector Measure

Status

Monetary Seven-day reverse repurchase rate cuts
Medium-term lending facility rate cuts
Loan prime rate cuts
RRR cuts

Property Outstanding mortgage rate cuts

Cuts on minimum down-payment ratio on second-
home purchases

Expansion of PBOC re-lending program

Meaqgacities to relax curbs for non-local buyers

Scrapping of distinctions between first- and
second-home purchases

Stocks  Swap facility to tap PBOC money to purchase
equities

Re-lending facility to buy back shares and raise
holdings

A possible stabilization fund

New measures to encourage mergers and
acquisitions

Finance Addition of core tier 1 capital to six major
commercial banks

Fiscal Potential issuance of special sovereign bonds

Source: Government statements, media reports

Please see Important Information at the end of the presentation.
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Delivered on Sept. 27
Delivered on Sept. 25
To be guided lower

Delivered on Sept. 27, more
could come

Delivered on Sept. 29
Deliveraed on Sept. 29

Delivered on Sept. 29

Deliverad by Guangzhou on
Sept. 29

Delivered by Guangzhou on
Sept. 29
Still to come

Still to come

Still to come

Delivered on Sept. 24

Still to come

Still to come
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China May Embrace Debt Supply Surge on Fiscal Support
B Special CGE issuance within announced plan W Potential special CGB issuance (illustrative)
1.5 trillion yuan

May Jun Jul Aug Sep Oct Nov Dec
2024

Source: Bloomberg
Note: The additional supply is illustrative only and calculated based on reports that are not confirmed by
officials.

Please see Important Information at the end of the presentation.
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Reality Check

Global investors' renewed faith in Chinese equities wavers briefly
/ CSI 300 Index (USD) / Hang Seng China Ent Index (USD)
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Source: Bloomberg
Note: 2023/10/09 = 100

Please see Important Information at the end of the presentation.
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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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