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SUMMARY RETURNS

Global Stocks finished the quarter near all-time highs while bonds were
flat; balanced portfolios had a strong quarter (+4%) and year (+10.5%)

TRAILING & CALENDAR YEAR TOTAL RETURNS
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Asset Class Benchmark QTD YTD  1-Yr __ 3-Yr __ 5Yr __ 10-Yr 2021 2020 2019 2018 2017
Global Stocks MSCI ACWI GR 6.8 190 190 210 150 124 190 168

U.S. Taxable Bonds BBgBarc US Agg Bond TR 0.0 -1.5 -1.5 4.8 3.6 2.9 -1.5 7.5 8.7 0.0 515
Balanced Portfolio (Global 60/40)  60% ACWI, 40% Bbg US Agg Bond 4.1 10.5 10.5 14.6 10.6 8.8 10.5 13.8 198 52 158

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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SUMMARY RETURNS

A generally strong quarter for risk assets, especially U.S. REITs and U.S.
Large Cap Stocks; balanced portfolios returned 4.1%

43.1
40.2
287 271
16.3
14.8 s 13.5
105 10 105
41 5.3 52 47 52
: 2.1 2.7
= 0.1 0205 oo 07 07 06 . l 0,000
| | | | | | | | | | I_ | I-
12, a7 O 15 18
2.2 -3.8
-95
S S > S S
%s\@\ & & =3 &@Q S &*‘@ & & & <§® $ & & & S
Q& R . S .
O N T R N\ P Y N NEAN
$Q <. N <. Q N S Q A <. NS & S S
NN N G- D NN I S &
Q S QD S NS . N AN - Q
D Q N Q J NS ®
SR S &
B
Q)’b
©QtD YTD
Source: Bloomberg. See appendix for asset class and index definitions.
Page 3

Q4, 2021 Market Review
SEE IMPORTANT DISCLOSURES AT THE END OF THIS PRESENTATION



SUMMARY

Growth and inflation both expected to slow but remain above average for
next several quarters

U.S. REAL GROSS DOMESTIC PRODUCT (GDP) GROWTH, Y/Y % U.S. HEADLINE & CORE INFLATION (CPI), Y/Y %
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EQUITY: RETURNS SUMMARY

U.S. large cap stocks outperformed during the quarter; U.S. valuations
remain higher than international and emerging markets

TRAILING & CALENDAR YEAR TOTAL RETURNS
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Asset Class Benchmark MTD QTD YTD 1-Yr 3-Yr 5-Yr 10-Yr 2021 2020 2019 2018 2017
U.S. Large Cap Stocks S&P 500 TR 4.5 11.0
U.S. Small Cap Stocks Russell 2000 TR 2.3 2.0
Intl Dev Stocks MSCI EAFE GR 5.1 2.7
Emerging & Frontier Mkt Stocks MSCI EM GR 1.9
Global Stocks MSCI ACWI GR 4.0

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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EQUITY: VALUATIONS & VOLATILITY
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Earnings estimates for S&P 500 continue to rise, outpacing prices as
valuations compressed during the quarter; VIX fell to 17.2
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EQUITY: U.S. EQUITY SECTOR RETURNS SUMMARY

Real Estate was the top-performing sector for the quarter (+17.5%) while
Energy was the top performering sector for the year (+54.6%)

TRAILING (YTD) & CALENDAR YEAR TOTAL RETURNS

180
170 ———|nformation Technology Financials ——Healthcare ~——Communication Services
Consumer Discretionary ——Consumer Staples ———Energy ———Materials
160
150
140
130
120
100 - <V
90 1 1 1 1 1 1 1 1 1 1 1 1
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22
Asset Class Benchmark MTD Q1D YTD 1-Yr 3-Yr 5-Yr 10-Yr 2021 2020 2019 2018 2017
Communication Services S&P 500 Communication Services Index 2.5 0.0 21.6 21.6 11.5 11.6 21.6 23.6
Consumer Discretionary S&P 500 Consumer Discretionary Index 12.8 24.4 24.5 214 19.6 24.4
Consumer Staples S&P 500 Consumer Staples Index 10.3 13.3 18.6 18.6 18.8 11.8 12.2 18.6
Energy S&P 500 Energy Index 3.1 8.0 12
Financials S&P 500 Financials Index 3% 4.6 20.6 13.3 16.3
Health Care S&P 500 Health Care Index 9.0 11.2 20.0 17.6 17.2
Industrials S&P 500 Industrials Index 59 8.6 21.1 21.1 20.3 12.8 14.2
Information Technology S&P 500 Information Technology Index 34 16.7 24.0
Materials S&P 500 Materials Index 7.6 15.2 24.2 15.1 12.8
Real Estate S&P 500 Real Estate Index 10.2 17.5 22.6 14.9 13.1
Utilities S&P 500 Utilities Index 9.6 12.9 17.7 17.7 14.3 11.8 11.1

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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EQUITY: U.S. EQUITY SECTOR REVIEW

Valuations have come down from their peak as earnings and earnings
estimates increased rapidly; EPS growth rates appear to have peaked

QUARTERLY EPS EST. (TOP & BOTOM), Y/Y % FORWARD P/E BY SECTOR (TOP & BOTTOM)
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FIXED INCOME & CREDIT: RETURNS SUMMARY

HYBs and bank loans were top performers; International Dev bonds were a
major underperformer as “return-free risk” comes home to roost

TRAILING & CALENDAR YEAR TOTAL RETURNS
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0

Asset Class Benchmark MTD QTD YTD 1-Yr 3-Yr 5-Yr  10-Yr 2021 2020 2019 2018 2017
U.S. Municipal Bonds BBgBarc Municipal 1-10Y Blend 1-12Y TR 0.1 0.2 0.5 0.5 3.4 3.1 2.6 0.5 4.2 5.6 1.6 B1a
U.S. Taxable Bonds BBgBarc US Agg Bond TR -0.3 0.0 -1.5 -1.5

U.S. High Yield Bonds BBgBarc US Corporate High Yield TR 1.9 0.7

U.S. Bank Loans S&P/LSTA Leveraged Loan TR 0.6 0.7

Intl Dev Bonds S&P International Sov Ex-US Bond TR -0.5 -1.7

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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FIXED INCOME & CREDIT: YIELD CURVE & CREDIT SPREADS
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U.S. Treasury yield curve has steepened significantly this year while credit
spreads have remained at or near historically tight levels
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REAL ASSETS & INFRASTRUCTURE: RETURNS SUMMARY

Real assets sold off in November initially on uncertainty around Covid
restrictions and policy, but rallied into the end of the year

TRAILING & CALENDAR YEAR TOTAL RETURNS
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Asset Class Benchmark MTD QTD YTD 1-Yr 3-Yr 5-Yr 10-Yr 2021 2020 2019 2018 2017

U.S. REITs MSCI US REIT NR 8.6 16.0 17.2 9.5 10.0
Ex U.S. Real Estate Securities S&P Global Ex US REIT TR 2.8 0.8 5.7 5.7 7.7

6.3 6.6
Broad Commodity Futures ~ Bloomberg Commodity TR ab 9.9 3.7
Energy Partnerships Alerian MLP TR 3.6 0.6 -0.3
Gold LBMA Gold Price AM 1.3 5.2 12.4 9.4 15

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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REAL ASSETS & INFRASTRUCTURE: YIELDS & GOLD POSITIONING

Yields rose from lows across real assets; gold prices rose >5% over the
quarter
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REAL ASSETS & INFRASTRUCTURE: COMMODITY RETURNS SUMMARY

Industrial metals were the top performer for the quarter up 8.6% while
Energy commodities were down 13% but still the top performer for the year

TRAILING & CALENDAR YEAR TOTAL RETURNS
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Asset Class Benchmark MTD QTD YTD 1-Yr 3-Yr 5-Yr 10-Yr 2021 2020 2019 2018 2017

Agriculture Bloomberg Sub Agriculture Index 3.6 6.3 14.5 3.6 -1.8 16.5 1.7 -10.8 -11.0

Energy Bloomberg Sub Energy Index 2.8

Industrial Metals Bloomberg Sub Industrial Metals Index 6.4 17.5 11.1 1.8
Livestock Bloomberg Sub Livestock Index 15 1.9 -39 -4.2
Precious Metals Bloomberg Sub Precious Metals Index 2.8 4.3 7.9 -0.3

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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REAL ASSETS & INFRASTRUCTURE: COMMODITY FUTURES REVIEW

Varying performance within commodity prices: lumber futures were up
84% over the quarter while natural gas futures dropped 36%
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OPPORTUNISTIC: RETURNS SUMMARY

TRAILING & CALENDAR YEAR TOTAL RETURNS

Closed-end funds and hedged equity outperformed for the quarter; global
macro had a disappointing end to a lackluster year

160

——Hedged Equit
150 gec =qury — N
Global Macro W W
1o ——Multi Strategy/ Asset
——Closed-End Funds _n/w‘/
130 ——Relative Value » —
——— Insurance-Linked Securitiei//\"f\ /F W
120 A
110
100
Q0
80 N
70 1 1 1 1 1 1 1 1 1 1 1 1
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22
Asset Class Benchmark MTD Q1D YTD 1-Yr 3-Yr 5-Yr  10-Yr 2021 2020 2019 2018 2017
Hedged Equity HFRX Equity Hedge Index 1.7 23 53 4.1
Global Macro HFRX Macro-CTA Index 0.8 -0.8 -0.8 -0.8 2.7 1.5 0.5 -0.8 4.3 48 -3.2 2.5
Multi Strategy/ Asset HFRI Fund Weighted Composite Index 0.0 -0.7 6.8 5.7 -4.7 8.6
Relative Value HFRI Relative Value Index 0.0 -0.1 7.3 7.3 6.0 45 5.1 7.3 3.4 7.4 -0.4 5.1
Closed-End Funds S-Network Composite Closed-End Index 2.3 2.6 7.4 -3.7 6.3
Insurance-Linked Securities  SwissRe Global Cat Bond Index 0.4 1.1 4.9 4.9 5.1 3.6 5.7 4.9 5.8 4.6 2.5 0.5
Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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OPPORTUNISTIC: CLOSED-END FUNDS & BALANCED PORTFOLIO YIELDS

PREMIUM/DISCOUNT TO NAV, %
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Relatively high valuations, low yields and tighter spreads continue to
provide challenges for balanced portfolios
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Source: Bloomberg, Morningstar. *Balanced Portfolio (60/40) Yield is represented by the trailing 12-month dividend yield of the MSCI ACWI Index and the trailing 12-month

yield of the Bloomberg US Agg Bond Index.
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PRIVATE MARKETS

Venture capital continues to outperform as disruption themes and strong
exit market created perfect set-up for outsized returns

TRAILING & CALENDAR YEAR TOTAL RETURNS*
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Asset Class Benchmark YTD 1-Yr 3-Yr 5-Yr 10-Yr 2020 2019 2018 2017 2016
Private Equity Cambridge Private Equity EEE 22.0 174 30,6 139 102 175 13.0
Private Real Estate Cambridge Private Real Estate 9.1 25.1 9.3 9.9 10.7 7.4 8.7 6.7 14.3 7.1
Venture Capital Cambridge Venture Capital 28.3 21.0 19.2 18.0 11.1
Global Stocks MSCI ACWI GR Index 115 28.0 13.1 13.8 12.5 16.8 27.3 24.6 8.5

Source: Bloomberg. See appendix for asset class and index definitions. *Data as of 9/30/2021 except Private Real Estate which is as of 6/30/2021.
Returns for periods greater than 1 year are annualized. Private market data for the most recent quarter is preliminary.
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PRIVATE MARKETS: TRAILING RETURNS & ILLIQUIDTY PREMIUMS

) Trailing 5-year periods have seen unusually high illiquidity premiums

TRAILING TOTAL RETURNS*, % TRAILING ILLIQUIDITY PREMIUMS*, %
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Source: Bloomberg, Cambridge Associates. See appendix for asset class and index definitions. *Data as of 9/30/2021 except Private Real Estate which is as of 6/30/2021.
Returns for periods greater than 1 year are annualized. Private market data for the most recent quarter is preliminary.
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DISCLAIMER & TERMS OF USE

DISCLAIMER

Magnus Financial Group LLC (“Magnus”) did not produce and bears no
responsibility for any part of this report whatsoever, including but not
limited to any macroeconomic views, inaccuracies or any errors or
omissions. Research and data used in the presentation have come from
third-party sources that Magnus has not independently verified
presentation and the opinions expressed are not by Magnus or its
employees and are current only as of the time made and are subject to
change without notice.

This report may include estimates, projections or other forward-looking
statements, however, due to numerous factors, actual events may differ
substantially from those presented. The graphs and tables making up this
report have been based on unaudited, third-party data and performance
information provided to us by one or more commercial databases. Except for
the historical information contained in this report, certain matters are
forward-looking statements or projections that are dependent upon risks and
uncertainties, including but not limited to factors and considerations such as
general market volatility, global economic risk, geopolitical risk, currency risk
and other country-specific factors, fiscal and monetary policy, the level of
interest rates, security-specific risks, and historical market segment or
sector performance relationships as they relate to the business and
economic cycle.

Additionally, please be aware that past performance is not a guide to the
future performance of any manager or strategy, and that the performance
results and historical information provided displayed herein may have been
adversely or favorably impacted by events and economic conditions that will
not prevail in the future. Therefore, it should not be inferred that these
results are indicative of the future performance of any strategy, index, fund,
manager or group of managers. Index benchmarks contained in this report
are provided so that performance can be compared with the performance of
well-known and widely recognized indices. Index results assume the re-
investment of all dividends and interest.

The information provided is not intended to be, and should not be construed
as, investment, legal or tax advice nor should such information contained
herein be construed as a recommendation or advice to purchase or sell any
security, investment, or portfolio allocation. An investor should consult with
their financial advisor to determine the appropriate investment strategies and
investment vehicles. Investment decisions should be made based on the
investor’s specific financial needs and objectives, goals, time horizon and risk
tolerance. This presentation makes no implied or express recommendations
concerning the way any client's accounts should or would be handled, as
appropriate investment decisions depend upon the client's specific
investment objectives.

Investment advisory services offered through Magnus; securities offered
through third party custodial relationships. More information about Magnus
can be found on its Form ADV at www.adviserinfo.sec.gov.

TERMS OF USE

This report is intended solely for the use of its recipient. There is a fee
associated with the access to this report and the information and materials
presented herein. Re-distribution or republication of this report and its
contents are prohibited. Expert use is implied.
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