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JULEN

Firm Overview Tt

Firm
* Employee-owned, established 2012
* Model driven, rules-based quantitative investment process
* Specialized in tactical asset allocation, quantitative equity and option overlays
* Partner with clients to develop customized solutions

* Average 20+ years of institutional investment experience
* Quantitatively driven research team
* Portfolio management team includes 4 Ph.D’s

Investment Philosophy
* Long-term outperformance can be achieved by limiting the downside risk during prolonged
market downturns
* Investment alpha can be generated through factor-based concentrated portfolios
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Product Options Available for IFP

e ETF Models

v" Sector Diversification across both US and International Markets
o Available for Buckets 2-5
o Quant driven models with ability to reposition based on Mkt conditions

v" Target Return based on clients time horizon

* Concentrated Stock Portfolios
v" Long only Quant portfolios consisting of 25 individual stocks
v" High Income Strategy

o High Quality stock portfolio generating Total Return and Income

v ESG

0  Multi Factor approach
o Under Valued High Quality Companies
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WHY ESG- Top Drivers

Performance
* ESG strategies have had solid performance
* Resiliency in market downturns- Strategies help manage investment risk

Increased Demand for ESG options
* Clients want to make an impact to social causes or impact investing
*  Younger clients focused on being “Green”
*  75% of Investors under the age of 55 express interest in learning more

Political Environment
*  New Administration focus on “Green”
*  Heavy spending and growth in the sector

Fiduciary Responsibility
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What is ESG Investing?

JULEX

“ Sustainable, responsible and
impact investing is an investment
discipline that considers
environmental, social and corporate
governance criteria to generate
long-term competitive financial

returns and positive societal
impact. ”
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Source: US SIF Foundation
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Current State of ESG Investing
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Size of Sustainable Investing Assets 2020

$51.4 trillion

U.S. professionally
managed assets

y B

$17.1 trillion

sustainable
investing assets

ESG Incorporation

M By Money Managers on Behalf
of Individual/Retail Investors
$4,550 Billion

B By Money Managers on Behalf
of Institutional Investors
$12,014 Billion

B Overlapping
Strategies
($1,462 Billion)

at year end 2019

Filing Shareholder Resolutions

B Institutional Investors
$1,658 Billion

Money Managers
$322 Billion

N /£

Sustainable Investing in the United States 1995-2020

B ESG Incorporation Overlapping Strategies [ Shareholder Advocacy
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Refinitiv/S-Network ESG Best Practices Ratings CAPITAL

Refinitiv/S-Network tracks 500+ data points and 156 key performance indicators (KPIs)

Environmental Social Governance

Community

- : Board Functions
Emission reduction

Diversity
Board Structure

Employment Quality

Product Innovation Health and Safety

Compensation Policy

Human Rights :
Shareholder Policy

: Product Responsibility
Resource Reduction

Training Vision and Strategy
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Strategy Highlights

* Objectives:
v" Positive environmental, social and governance (ESG) performance

o High ESG ratings
o No tobacco, coal, oil and gas

v" Outperform the benchmark and the market index in general

* Stock Selection Process
v" Multi factor approach to reduce the bias towards any individual factor
v" Undervalued and high-quality companies
v" Equally-weighted concentrated portfolio of 25 stocks with the strongest signals
v High active share with a better potential for outperformance

* Quarterly Model Update
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TrueAlpha™ Stock Selection Model

Investable Universe
(250 Large Cap Stocks with the Highest ESG Ratings

within Their Respective Sectors)

Identify Undervalued Securities

Factor 1:
Valuation

Factor 2:

Least leveraged of the
L Most Profitable of
A Undervalued
\ Securities

Factor 3:
Leverage

25 undervalued high-quality stocks

Sequential Screening: Three Groups
*  Commodity related and Non-cyclical
" Cyclical

*  Financial
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TrueAlpha™ ESG
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Top 10 Holdings (4/1/2021)

Portfolio Weights

(o)

Kimbetrly-Clark Corporation 4.0
Laboratory Cotrporation of America 4.0
VMware, Inc. Class A 4.0
Colgate-Palmolive Company 4.0
Conagra Brands, Inc. 4.0
Booz Allen Hamilton Holding Co. 4.0
Waters Corporation 4.0
Allstate Corporation 4.0
Quest Diagnostics Incorporated 4.0
Ieidos Holdings, Inc. 4.0
Other
Utilities 8%
Information 4%
Tech
4%
Industrials
16%
Financials
12%

Healthcare
24%

For Investment A

Portfolio Construction Rule:

»  Equally-weighted portfolio

=  Maximum 6 stocks each sector

"  Match roughly the index weights among
three groups

Portfolio Characteristics

Refinitiv/S-
April 1, 2021 Portfolio LZ;“E);IS }EJ:G Ijj:: ;%)F
Best Practices
Index (SPY)
# of Securities 25 245 506
Market Capitalization | 33,241.1 279,499.5 477,018.7
Active Share 92.8 --
Dividend Yield 1.1 1.6 1.4
Price/Earnings 17.0 24.4 25.4
P/E using FY1 Est 16.9 20.5 22.7
P/E using FY2 Est 16.5 18.4 20.3
Est 3-5 Yr EPS
Growth 18.0 13.6 14.8
Price/Cash Flow 14.4 15.2 17.1
Price/Book 4.3 4.1 4.2
Price/Sales 2.0 2.7 3.1
ROE 27.2 22.3 23.1
LT Debt to Capital 51.3 47.9 44.7
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Factor Tilts - TrueAlpha™ ESG JULEX
vs. Refinitiv/S-Network US Large Cap ESG Best Practices Index SAPTIAL

ESG 25 stocks equally weighted 3 months rebalance vs. ESG composite benchmark
Characteristics Tilt

Security Name

01-APR-2021

® Size Volatility @ Momentum Value @ Growth @ Quality

Higher

4 higher than benchmark Profitability

¢ lower than benchmark Lower
PE Ratio “

Smaller Cap
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TrueAlpha™ ESG Back Test Hypothetical Performance
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Refinitiv/S-Network

TrueAlpha ™ US Large Cap ESG

Refinitiv/S-Network
US Large Cap ESG =~ S&P 500

TrueAlpha
™

Jan. 2008-March 2021 ESG Best Practices Index S&P 500 Index ESG Best Practices Index Index
Annual Return 17.4% 10.4% 10.1% 2008 31.2% _34.3%, 237.0%
Standard Deviation 18.3% 16.7% 15.9%

Sharpe Ratio 2009 37.7% 31.6% 26.5%
(risk free rate = 0.6%) 0.92 0.59 0.60
Maxi Drawd 25.8% 16.7% 15.1%
aximuam Drawdown -43.0% -45.3% -46.4% 2010
Information Ratio 1.00 2011 10.9% -1.6% 2.1%
010 23.4% 13.9% 16.0%
Cumulative Returns
37.3% 33.8% 32.4%
10000
== Portfolio 2013
8000 = Refinitiv/S-Network US Large Cap ESG Best Practices Index 2014 24.5% 13.6% 13.7%
S&P 500 Index
2015 4.8% -1.3% 1.4%
6000
016 17.9% 15.8% 12.0%
4000
30.4% 21.4% 21.8%
2000 2017
-3.7% -6.7% -4.4%
0 2018
~ ) [ (en) ~— N 0 < LN O ™~ [ee} (@)Y o
< < < - - - - - - - - - - AN 43.6% 32.9% 31.5%
(9] [&] 8] [} [&] (9] (9] [&] (9] @] [&] (9] @] &) 2019
() (0] j9) (O] [0 j9) (O] [0 [0} (0] [0 [0) (0] [
[ A A A A A ) A A A A A A A
2000 21.8% 16.4% 18.4%
o 2021 11.0% 7.9% 6.2%
Note: The performance results of the TrueAlpha ESG strategy shown on this slide are Jan-Mar

HYPOTHETICAL based on modeled results and are gross before investment management
fees. See Disclosures for more information.
Data Source: FactSet, Refinitiv (Thomson Reuters), Julex Capital Management.
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Appendix:

JULEN
TrueAlpha™ ESG Performance

CAPITAL

623, 03:4% B TrueAlpha™ ESG (Gross)
Refinitiv/S-Netwotk US Large Cap ESG Best Practices Index
New Portfolio Construction

60.1%

43.6%

32.9%

28.7%

0 21.8%
15.50/022.6 % 16.4% ’

15.2% 0
11.0% 7 go;,11.0% 13.7%

L
-5.6% -3.7%
-6.7%
Three-Month One-Year Since Inception 2020 2019 2018 2017 (Oct - Dec)

Oct. 2017 - TrueAlpha™ TrueAlpha™ Refinitiv/S-Netwotk US ~ Back Test Performance

March 2021 ESG ESG Large Cap ESG Best Under New Portfolio
(Gross) (Net) Practices Index Construction

Annualized Return 15.19% 14.62% 15.51% 22.64%

Standard Deviation 19.00% 19.00% 19.19% 19.36%

Sharpe Ratio 0.73 0.70 0.74 1.10

* Asof March 31, 2021. Inception date: October 1, 2017.
Past performance is not an indication of future returns. These are unaudited gross returns. Net Return is the gross return deducted by 0.5% annually.

Starting on June 1, 2021, the portfolio construction will change from a cap-weighted portfolio with 25-40 stocks to an equally-weighted portfolio with 25 stocks.
* Data Source: Bloomberg, Yahoo, Julex Capital Management
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Disclosures CAPITAL

This information in this presentation is for the purpose of information exchange. This is not a solicitation or offer to buy or sell any security. You must do
your own due diligence and consult a professional investment advisor before making any investment decisions. The use of a proprietary technique, model
or algorithm does not guarantee any specific or profitable results. Past performance is not indicative of future returns. The performance data presented
are gross returns, unless otherwise noted.

The risk of loss in trading securities can be substantial. You should therefore carefully consider whether such trading is suitable for you in light of your
tinancial condition. All information posted is believed to come from reliable sources. We do not warrant the accuracy or completeness of information
made available and therefore will not be liable for any losses incurred.

The investment performance shown in this presentation is HYPOTHETICAL. It is based on the back tests of historical data. Hypothetical performance
results have many inherent limitations, some of which are described below. No representation is being made that any account will or is likely to achieve
profits or losses similar to those shown. In fact, there are frequently sharp differences between hypothetical performance results and the actual results
subsequently achieved by any particular trading program.

One of the limitations of hypothetical performance results is that they are generally prepared with the benefit of hindsight. In addition, hypothetical trading
does not involve financial risk, and no hypothetical trading record can completely account for the impact of financial risk in actual trading. For example,
the ability to withstand losses or adhere to a particular trading program in spite of trading losses are material points which can also adversely affect actual
trading results. There are numerous other factors related to the markets in general or to the implementation of any specific trading program which cannot
be fully accounted for in the presentation of hypothetical performance results and all of which can adversely affect actual trading results.

The composition of a benchmark index may not reflect the manner in which a Julex portfolio is constructed in relation to expected or achieved returns,
investment holdings, portfolio guidelines, restrictions, sectors, correlations, concentrations, volatility, or tracking error targets, all of which are subject to
change over time.

No representation or warranty is made to the reasonableness of the assumptions made or that all assumptions used to construct the performance provided
have been stated or fully considered.
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