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Recovering from extreme pessimism.

S&P 500 Index vs. NDR Crowd Sentiment Poll - Transitional Mode Basis Daily Data 2013-06-20 to 2023-06-20
—— S&P 500 Composite Index (2023-06-20 = 4388.71)
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NDR Crowd Sentiment Poll (2023-06-20 = 68.4)
Extreme Optimism (Bearish)
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S&P 500 Index Performance S&P 500 Index Performance
Full History: 1995-12-01 to 2023-06-20 Chart View: 2013-06-20 to 2023-06-20
NDR Crowd Sentiment Poll | % Gain/ | % of NDR Crowd Sentiment Poll | % Gain/ | % of
is Annum | Time is Annum | Time
Above 66.0 -0.36 | 26.88 Above 66.0 6.38 | 40.69
57.0 to 66.0 From Above 1.95 | 17.29 57.0 to 66.0 From Above 7.74 | 21.25
57.0 to 66.0 From Below 20.00 | 18.50 57.0 to 66.0 From Below 29.72 | 15.20
Below 57.0 10.29 | 36.93 Below 57.0 9.26 | 22.70
Buy/Hold = 7.44% Gain/Annum Buy/Hold = 10.69% Gain/Annum
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Rally after extreme consistent with historical tendency.

H H il 2002-12-31 2023-06-21 (L 1
MSCI ACWI vs. DSI Global Sentiment Composite Daily Data 2002-12-31 to 2023-06-21 (Log Scale)
—— MSCI ACWI
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ACWI X-Month Performance Following Initial*

355 | DSI Global Sentiment Drops Below 10 | 355

1-Month 3-Month 6-Month 12-Month

316 2003-03-10 7.9 20.0 27.2 41.4 - 316

2008-09-17 -18.8 -21.4 -30.3 -3.8
282 T T 2009-01-20 -4.8 5.2 18.6 39.7 - 282
251 L 2011-08-08 3.8 8.2 14.4 14.8 | 251
2012-06-01 5.9 8.8 12.1 27.3
224 | 2014-10-10 5.9 6.0 14.5 5.9 4 224
second 2015-08-21 -0.9 4.5 -6.1 4.9
200 . > 2016-01-15 -1.6 8.4 11.0 18.8 -{ 200
T slgnals \ 2018-03-23 3.2 4.9 8.4 4.3
178 | 2018-12-24 9.3 15.3 19.1 28.8 4 178
158 2020-03-06 -11.2 5.2 10.6 26.2 158
B 2022-03-07 6.5 0.3 -4.7 -1.8 N
141 | 2022-09-23 0.7 4.5 7.5 - 1 141
Mean 0.5 5.4 7.9 17.2
126 | Median 3.2 5.2 11.0 16.8 4 126
*First time DSI drops below 10 in three months Source: MSCI Percent Positive 61.5% 92.3% 76.9% 83.3%
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Uptrend intact.

S&P 500 Index vs. 50-Day & 200-Day Moving Averages Daily Data 2003-06-20 to 2023-06-21
—— S&P 500 Index (2023-06-21 = 4,365.69)
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S&P 500 Index 50-Day Moving Average (2023-06-21 = 4,191.72)
- = -S&P 500 Index 200-Day Moving Average (2023-06-21 = 3,988.45)
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S&P 500 Index Performance S&P 500 Index Performance
Full History: 1929-11-19 to 2023-06-21 Chart View: 2003-06-20 to 2023-06-21

% Gain/ | % of % Gain/ | % of
50-Day Moving Average is Annum | Time 50-Day Moving Average is Annum | Time
Above 200-Day Moving Average 8.85 | 66.80 Above 200-Day Moving Average 8.59 | 76.33
Below 200-Day Moving Average 0.16 | 33.20 Below 200-Day Moving Average 4.72 | 23.67

Buy/Hold = 5.88% Gain/Annum Buy/Hold = 7.66% Gain/Annum
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Rally Watch on bullish signal. Watch for improvement.

Maximum Rallies in Global Stocks vs. Rally Watch Indicators Daily Data 2013-06-21 to 2023-06-21
— Global Stock Price Index** (2023-06-21 = 2,485.96) ] ) )
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** Bullish Signal Expires on 2023-11-15 or
After a 5% Correction from the Signal Date,
Whichever Occurs First.
Bullish signals (vertical dashed lines) = % Bullish Total | Valid Cases Signal Median | Median Rally Length | Median Length to Rally
Indicators first crosses above 50. Cases | (>3% Rally) | Accuracy (%) | Rally (Calendar Days) (Calendar Days)
Repeat signals screened for 12 months. 21 17 81.0 21.4 335 8
After screening period the % bullish must reverse above
the bracket from below to trigger a new signal.
Shaded periods = max rallies > 3% during the 12 months following signals
(signal dates followed by corrections of 5% or more excluded)
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Recession probability dropping.

NDR Global Recession Probability Model vs. MSCI ACWI Monthly Data 1987-12-31 to 2025-07-31
—— MSCI ACWI (Local Currency)* (2023-05-31 = 779.44)
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Shaded Areas Represent OECD-Defined Global Recession Periods. *“MSCI| World before 1987-12-31 Source: MSC/

Recession Probability Model (2023-07-31 = 66.57)
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= . P babiity 19 Gamy T % of Chart View: 1987-12-31 to 2023-05-31 Chart View: 1987-12-31 to 2023-05-31
ecessu;\)/rl'lc’dreol bty ,:nnirr:'\ T?r’r?e Recession Probability | % Gain/ | % of Recession Probability | % Gain/ | % of
Above 70.0 3.62 | 3033 Model Annum | Time Model Annum Time
30.0 70'0 4'21 31'34 Above 70.0 -3.84 | 19.06 Above 70.0 17.58 | 11.26
Bel.ow 30'0 9'35 38.33 30.0 - 70.0 0.82 | 16.72 30.0 - 70.0 8.22 | 14.62
- - . . Below 30.0 8.77 | 15.33 Below 30.0 9.73 | 23.00
Buy/Hold = 5.97% Gain/Annum — -
Buy/Hold = 5.927% Gain/Annum Buy/Hold = 5.927% Gain/Annum
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Watch Risk-On and Risk-Off proxies.

RISK-ON / RISK-OFF CORRELATIONS TO MSCI
ACWI

RISK-ON / RISK-OFF CORRELATIONS TO MSCI ALL COUNTRY WORLD INDEX AND ONE-YEAR CHANGES

Asset Current One-Year | pgset Current One-Year
(06/21/2023) | 2022-06-22 | Change (06/21/2023) | 2022-06-22 | Change
Barclays High Yield Bond Price Index 0.72 0.66 0.06 MSCI Frontier Markets/ACWI -0.85 -0.80 -0.05
MSCI ACWI Information Technology/ACWI 0.62 0.63 -0.01 MSCI ACWI Consumer Staples/ACWI -0.76 -0.69 -0.07
Russell 2000 Growth Total Return/ACWI 0.60 0.50 0.10 MSCI Pacific ex. Japan/ACWI -0.69 -0.69 0.00
NDR Large-Cap Cyclical/Consumer Index 0.58 0.56 0.02 MSCI ACWI Utilities/ACWI -0.44 -0.66 0.22
MSCI ACWI Consumer Discretionary/ACWI 0.39 0.55 -0.16 Equal-Weighted Japanese Yen Index -0.08 -0.53 0.45
Copper/Gold 0.17 0.44 -0.27 Equal-Weighted Swiss Franc Index 0.01 -0.33 0.34
Mean 0.51 0.56 -0.04 Mean -0.47 -0.62 0.15

Report Notes:

» Source: MSCI, S&P Capital IQ and MSCI, Inc. (GICS), Bloomberg Barclays Indices, Commodity Systems, Inc. (CSl) www.csidata.com, Refinitiv

Ned Davis Research
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New highs in Tech relative strength.

MSCI ACWI Information Technology/ACWI Daily Data 1995-12-29 to 2023-06-21 (Log Scale)
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RO/RO Ratio now confirming.

MSCI ACWI vs. RO/RO Ratio Moving Averages Daily Data 2013-06-21 to 2023-06-21
—— MSCI ACWI (2023-06-21 = 810.07)
200-Day Moving Average (2023-06-21 = 753.66)
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MSCI ACWI Performance MSCI ACWI Performance
Full History: 2010-05-20 to 2023-06-21 Chart View: 2013-06-21 to 2023-06-21

% Gain/ | % of % Gain/ | % of

RORO Index is: Annum | Time RORO Index is: Annum | Time

Above 200-Day Moving Average 9.56 | 60.08 Above 200-Day Moving Average 11.46 | 58.84

Below 200-Day Moving Average 5.32 | 39.92 Below 200-Day Moving Average 2.84 | 41.16

Buy/Hold = 7.84% Gain/Annum Buy/Hold = 7.83% Gain/Annum
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Tendency to rally between last hike and first cut.

MSCI ACWI Performance Between Fed's Last Rate Hike and First Cut Data Updated Through 2022-11-22
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Market gains when earnings growth weak.

S&P 500 Index vs. GAAP Earnings Growth Monthly Data 1927-03-31 to 2023-12-31
——S&P 500 Index (2023-05-31 = 4179.83)
Average PE * 12-Month Earnings (2023-05-31 = 3081.94)
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Date (3rd Cllp) (2nd Cllp) S&P 500 Index Performance
12/31/2022 (A) | $172.75 -12.7 Full History: 1927-03-31 to 2023-05-31
03/31/2023 (E) | $175.11 -11.5 Since Y/Y Earnings Growth | % Gain/ | % of
06/30/2023 (E) | $180.13 -6.3 1927 (Latest Actual): Annum Time
09/30/2023 (E) | $186.58 -0.3 Above 20 1.50 | 23.67
12/31/2023 (E) | $200.01 15.8 Between 5 and 20 6.69 | 30.92
Between -20 and 5 12.86 | 36.83
-20 and Below -9.76 8.58
Average P/E at Earnings Peaks (Down Arrows) = 14.38 — — 1
Average P/E at Earnings Troughs (Up Arrows) = 25.50 Buy/Hold = 6.11% Gain/Annum
Based on Earnings Reversals of 10%
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Rising beat rate.

Quarterly Data 1995-06-30 to 2023-03-31 (Log Scale)
MSCI United States vs Percentage of Earnings Reports Beating Expectations
—— MSCI United States
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Rising revisions rate.

MSCI U.S. Trailing Earnings and % of Companies with Positive Earnings Revisions Monthly Data 2002-04-30 to 2024-05-31
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Overweight equities, underweight bonds and cash.

NDR Global Stock/Bond/Cash Recommendations

—— Equiity Line Based on NDR Global Recommendations (2023-06-20 = 239.95)
Benchmark Equity Line (55/35/10 Stocks/Bonds/Cash) (2023-06-20 = 222.63)
Clip Notes: All lines = 100 on 2008-02-28

Bond Benchmark Weight = 35% Source: Ned Davis Research, Inc.

—— Recommended Cash % (2023-06-20 = 5%)
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Strategy vs. Benchmark Returns
Full History: 2005-07-29 - 2023-06-21

Strategy vs. Benchmark Returns
Allocation recommendations follow 14000 prior

Chart View: 2008-02-28 - 2023-06-20

to 2008 and 104000 from 2008-01-01 to 2002-06-04.

Equity Line Gain/Annum Equity Line Gain/Annum

For more details click here.

Recommendations 6.1% Recommendations 5.9%

Minimum and Maximum Equity Allocations starting from 2008-01-01.

Benchmark 5.4% Benchmark 5.4%
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Secular bull intact.

Daily Data 1900-03-31 fo 2023-06-21 (Log Scafe)
BULL BEAR BULL BEAR BULL BEAR BULL | 56,234
Percent GPA During Secular.BuIII Markets | Nominal DJIA 131,623
Dates Nominal DJIA Real DJIA (06/21/2023 = 33951.5 )
1900-03-31 to 1906-01-19 8.0 6.5 Real DJIA 117,783
1921-08-24 to 1929-09-03 24.9 26.1 (06/21/2023 =942.6)
1942-04-28 to 1966-02-09 10.5 7.3 110,000
1982-08-12 to 2000-01-14 16.8 13.2
2009-03-09 to 2023-06-21 12.2 9.4 | 5,623
Percent GPA During Secular Bear Markets
Dates Nominal DJIA Real DJIA 7 3,162
1906-01-19 to 1921-08-24 -1.1 -54
1929-09-03 to 1942-04-28 106 -10.1 1 1,778
1966-02-09 to 1982-08-12 -1.5 -7.9
2000-01-14 to 2009-03-09 57 84 1 1,000
- 562
- 316
- 178
- 100
"y
- ", —
A \ ~ 56
- 32
.................................... eeee—— ECSREESERER RN nce LP., Dep SiNSHEDISERIIIES
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Also watching secular trends of bonds and commodities.

Asset Classes & Secu | ar Trends 1] Monthly Data 1900-017-31 to 2023-05-31 (Log Scale)
BULL BEAR BULL BEAR BULL BEAR BULL BEAR BULL
10,000 - per Annum Returns: -{ 10,000
7.6% -2.6% 21.2% -10.2% 11.0% 1.0% 16.0% -6.1% 12.8%
3,162 - 3,162
1,000 | — 1,000
316 L S&P 500 Monthly Average Price Index (2023-05-31 = 4146) | 316
100 | S&P 500 Gain/Annum | 100
During Secular Trends
32 + GPA %Time . 32
SecularBull| 134 56.2
10 - Secular Bear| -4.0 43.6 N 10
Source: S&P Dow Jones Indices
150 L BEAR | BULL BEAR BULL 1 150
Per Annum Change in Yields:
2.7% -4.9% 5.0% -3.0%
12.5 - - 12.5
10.0 | Long-Term Gov't Bond Yields | 10.0
: During Secular Trends :
7.5 | GPA %Time i 7.5
Secular Bull -3.7 50.8
5.0 | Secular Bear 4.2 49.3 | 5.0
2.5 - - 2.5
Yields of Long-Term Government Bonds
0.0 r (2023-05-31 = 3.9) Sources: Prior to 1919 - A History of Interest Rates by Sidney Homer & Richard Sylla (Annual Average) From 1919 to Present - Federal Reserve (Annual Close) N 0.0
BULL BEAR BULL BEAR BULL BEAR BULL BEAR
10,000 - 55 er Annum Returns: 10,000
5,623 | 5.6% -7.5% 8.1% -2.3% 14.2% -3.3% 11.5% -0.4% ] 5,623
3,162 —— NDR Commodity Composite* 4 3162
1,778 | Silver 1,778
1,000 | 1,000
562 | 562
316 |- Allocated to 100 LYW Silver During NDR Commodity Index 316
178 L Commodity Secular Trends During Secular Trends 178
100 |L.X GPA %Time GPA %Time 100
56 | Secular Bull 11.4 48.3 Secular Bull 8.8 48.3 56
Secular Bear -4.1 52.2 Secular Bear -3.3 52.2
32 *Constructed using prices by George F. Warren & Frank A. Pearson, Bureau of Labor Statistics, Commodity Research Bureau(www.crbtrader.com) 32
T U U T U U T T U T 1 U T
1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020
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More economic growth during secular bulls.

Secular Trends and Real GDP Growth Quarterly Data 1948-12-31 to 2023-03-31 (Log Scale)
5,623 BEAR 5,623
3,162 1.6% 3162
1,778 1,778
1,000 1,000
562 562
316 316
178 S&P 500 Gain/Annum During 178
100 Secular Trends 100
% Gain/ % of
56 Annum | Time 56
32 * Secular Bull 11.9 66.3 32
Secular Bear 0.3 33.7
18 18
13 Growth, One-Year Smoothing) 13
12 ! U.S. Real GDP (Y/Y % Growth) 12
11 Points/Annum During 1
Secular Trends
10 - 10
° :omts/ 9
8 nnum s
*
7 Secular Bull 0.33 7
6 Secular Bear -0.74 6
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2 2
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0] (0]
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Inverse correlation between stoc

ks and bond yields.

Stock/Bond Rolling Correlation Daily Data 2003-06-20 to 2023-06-21
——S&P 500 Index (2023-06-21 = 4365.69)
3,981+ 13,981
2,512+ 412,512
1,585} 41,585
1,000 41,000
6311 Source: S&P Dow Jones Indices 631
——10-Year Treasury Yields (2023-06-21 = 3.72%)
5.0F 45.0
40 44.0
3.0 43.0
2.0 42.0
1.0F 41.0
0.0k Source: Federal Reserve Board lo.0
mll= Rolling 1-Year Correlation* (2023-06-21 = -0.13)
Stock Prices And Bond Yields
0.8 Move In Same Direction 1 0.8
0.6 4 0.6
0.4 4 0.4
0.2+ 4 0.2
0.0 4 0.0
-0.2F Stock Prices And Bond Yields 1-0.2
04 *Correlat/on of Dal/y Change in S&P 500 & 10— Year Treasury Yield Move In Opposite Dl'rectl'ons Source' Ned Davis Research Inc 04
’ 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ’
Correlation Periods: 21 63 126 252 756
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Cyclical bears more contained in secular bulls.

A History of Bear Markets: Dow Jones Industrial Average (1900-Present)
T T T
-10 I 1 | .
1953 : : Sources: _
S&P Dow Jones Indices
r % 2 16: : : Ned Davis Research Calculations
-2 1857984 120 18%0 : : 150
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Cyclical bulls bigger in secular bulls.

A History of Bull Markets: Dow Jones Industrial Average (1900-Present)
| @ Cyclical Bulls within Secular Bulls
340 B Mean for Cyclical Bulls within Secular Bulls (105.3% Gain 751 Days) 1&9
@ Cyclical Bulls within Secular Bears
i m Mean for Cyclical Bulls within Secular Bears (64.3% Gain 381 Days)
320 B Mean for All Bull Markets (85.9% Gain 576 Days)
i 2022 Bull Market
300 .
L Indicated year is when cyclical bull market ends. 1398
280 Days = market days
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Currently neutral on U.S. dollar and gold.
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100
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87

1,995
1,905
1,820
1,738
1,660
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10,000
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7,244

U.S. Dollar Index, Gold Futures & Emerging Markets Relative Strength

—— U.S. Dollar Index (2023-06-21 = 102.09)
50-Day Moving Average (2023-06-21 = 102.63)
= =:200-Day Moving Average (2023-06-21 = 105.18)
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Source: Bloomberg Finance L.P.

Gold Futures (2023-06-21 = 1,958.10)
- = -50-Day Moving Average (2023-06-21 = 2,006.30)

200-Day Moving Average (2023-06-21 = 1,872.28)
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Source: Commodity Systems, Inc. (CSl) www.csidata.com

MSCI Emerging Markets/MSCI ACWI (2023-06-21 = 7,446.84)

- - -50-Day Moving Average (2023-06-21 = 7,535.19)

200-Day Moving Average (2023-06-21 = 7,734.74)

i Source: MSsc/ ]
T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr
2021 2022 2023

Daily Data 2020-06-22 to 2023-06-21
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Emerging market equities move with currencies.

Daily Data 2020-06-22 to 2023-06-21
MSCI Emerging Markets vs. Equal-Weighted Emerging Market Currency Composite
—— MSCI Emerging Markets (2023-06-21 = 60,324.52)
79,433 479,433
75,858 475,858
72,444 172,444
69,183 469,183
66,069 - 466,069
63,096 | 463,096
60,256 |- 460,256
57,544 157,544
54,954 154,954
52,481 452,481
Source: MSC/
Equal-Weighted Emerging Markets Currency Index vs. USD(2023-06-21 = 63.0)
- = -50-Day Moving Average (2023-06-21 = 63.1)
72.0F T ~ 472.0
70.0} A Jtat ~‘~---__~ 170.0
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680 - ‘\___’,\“ 168.0
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60.0 : : : : : : : : : : : : : : : : : : Soulrce: Neclz’ Da:/is Resea{'ch, //I?c. 460.0
Jll.l| Olct Jalm A;or Jll.l| Olct Jalm A;ar Jll.l| Olct Jalm A;ar
2021 2022 2023
MSCI EM Index Performance MSCI EM Index Performance
Full History: 2000-03-13 to 2023-06-21 Chart View: 2020-06-22 to 2023-06-21
Equal-Weighted EM % Gain/ % of Equal-Weighted EM % Gain/ % of
Currency index based on 22 emerging market currencies Currency Index is: Annum | Time Currency Index is: Annum | Time
Above 50-Day MA 22.24 | 48.68 Above 50-Day MA 14.86 | 43.14
Below 50-Day MA -10.02 51.32 Below 50-Day MA -7.57 56.86
Buy/Hold = 4.50% Gain/Annum Buy/Hold = 1.51% Gain/Annum
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Overweight U.S., Europe and Japan.

7 RECOMMENDATIONS

GLOBALASSET | GLOBALEQUITY

ALLOCATION | ALLOCATION
GLOBAL EQUITY Recommended Effective
ALLOCATION Allocation Benchmark  Weight Date
us. B | 7 61.3% 2023-03-23
Europe ex. UK. T 12.3% 2023-03-23
Emerging Markets B 11% 2023-03-23
Japan i 5.5% 2023-05-25
UK. ] 3.8% 2023-02-09
Pacific ex. Japan 3.1% 2023-05-25
Canada 3.1% 2023-05-25
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Regional indices influenced by sector composition.

Sector Composition of MSCI Equity Indices Daily Data, as of 2023-06-21
Real Estate
(o) O,
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0% - - - - - - - - - = 0%
Cap weights calculated in USD, using MSCI constituents and Datastream market cap data. Source: S&P Capital 1Q and MSCI Inc. (GICS)
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Secular tendencies for region relative strength.

7-Way Regional Relative Performance (Index/ACWI) Daily Data 1994-12-30 t0 2023-06-21
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Secular tendencies for sector relative strength.

MSCI ACWI Sector Relative Performance (Index/ACWI) Daily Data 1994-12-30 t0 2023-06-21
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Secular tendencies for consumer/commodity sector ratio.

ACWI Consumer Sectors vs. ACWI Commodity Sectors Daily Data 1995-01-02 to 2023-06-21 (Log Scale)
11000 | U | ' 000
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Bottom Line

Watch secular trend barometers.

« After sentiment extreme, better breadth confirmed bottom.

« Currently overweight stocks, underweight bonds and cash.

« Neutral on U.S. dollar and gold.

« Overweight U.S,, Europe and Japan.

« Regional performance to be influenced by relative sector
weightings.

Ned Davis Research Please see important disclosures at the end of this report.



NDR Philosophy

e Objective

e Disciplined

e Flexible

e Risk-averse

Ned Davis Research

Please see important disclosures at

the end of this report.
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See the signals.™

Founded in 1980, Ned Davis Research Group is a leading independent research firm with clients around the globe. With a range
of products and services utilizing a 360° methodology, we deliver award-winning solutions to the world’s leading investment
management companies. Our clients include professionals from global investment firms, banks, insurance companies, mutual

funds, hedge funds, pension and endowment funds, and registered investment advisors.
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Important Information and Disclaimers

Ned Davis Research, Inc. (NDR), any NDR affiliates or employees, or any third-party data provider, shall not have any liability for any loss sustained by anyone who has relied on the information
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to be reliable, but it is not guaranteed. NDR DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTARBILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE.
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NDR uses and has historically used various methods to evaluate investments which may, at times, produce contradictory recommendations with respect to the same securities. When
evaluating the results of prior NDR recommendations or NDR performance rankings, one should also consider that NDR may modify the methods it uses to evaluate investment

opportunities from time to time, that model results do not impute or show the compounded adverse effect of tr costs or t fees or reflect actual

investment results, that other less ful r d
dati and that i dels are

other device, all performance measures are purely hypothetical, and are the results of back-tested methodologies using data and analysis over time periods that pre-dated the

ions made by NDR are not included with these model performance reports, that some model results do not reflect

actual historical r ily constructed with the benefit of hindsight. Unless specifically noted on a chart, report, or

creation of the analysis and do not reflect tax ion,

and other trading costs. For these and for many other reasons, the performance of NDR’s

past recommendations and model results are not a g of future r .

Using any graph, chart, formula, model, or other device to assist in deciding which securities to trade or when to trade them presents many difficulties and their effectiveness has significant
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way that changes the effectiveness of such devices. NDR believes no individual graph, chart, formula, model, or other device should be used as the sole basis for any investment decision and
suggests that all market participants consider differing viewpoints and use a weight of the evidence approach that fits their investment needs. Any particular piece of content or commentary
may or may not be representative of the NDR House View, and may not align with any of the other content or commentary that is provided in the service. Performance measures on any chart
or report are not intended to represent the performance of an investment account or portfolio, as some formulas or models may have superior or inferior results over differing time periods
based upon macro-economic or investment market regimes. NDR generally provides a full history of a formula or model's hypothetical performance, which often reflects an “all in” investment
of the represented market or security during “buy”, “bullish”, or similar recommendations. This approach is not indicative of the intended usage of the recommendation in a client’s portfolio,
and for this reason NDR does not typically display returns as would be commonly stated when reporting portfolio performance. Clients seeking the usage of any NDR content in a simulated

portfolio back-test should contact their account representative to discuss testing that NDR can perform using the client’s specific risk tolerances, fees, and other constraints.

NDR's reports are not intended to be the primary basis for investment decisions and are not designed to meet the particular investment needs of any investor. The reports do not address the
suitability of any particular investment for any particular investor. The reports do not address the tax consequences of securities, investments, or strategies, and investors should consult their
tax advisors before making investment decisions. Investors should seek professional advice before making investment decisions. The reports are not an offer or the solicitation of an offer to

buy or to sell a security.
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