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Income SIG - April 2024 o

THE INCOME CHALLENGE
» 1. Hylnc* PORTFOLIO UPDATE

> 2. SIMULATION - OUTLOOK & OPPORTUNITY

» 3. NEXT STEPS

- Appendix A Hybrid Income* - Preserve Principal, Maintain Income, Sustain Portfolio
04-20-24 vB



THE INCOME ASSET CHALLENGE

WHICH ASSETS, WHICH MARKETS?
» MARKET HEDGE - Gold

» EQUITY

» FIXED INCOME

» ALTERNATIVES - OTHER

...MEET INCOME OBJECTIVES?
» PRESERVE PRINCIPAL*

» MAINTAIN INCOME*

» SUSTAIN PORTFOLIO**

» *short term 1-3yr, ** long term 10yr

04-20-24 vB



Inc SIG - Hybrid-Income — The Process

» OBJECTIVES

» Assets
» Constraints
» Positions

4

- Preserve Principal, Maintain Income, Sustain Portfolio
- Monthly Income via Dividends, Options ... & Price A
ANALYTIC SEQUENCE;

- Simulate Return, Risk, Performance of Asset Classes
- Constrain Assets via Forward Outlook
- Select ETF’s, Tickers in 'z of Indusiry Benchmark(s);

15t effs or mfunds, 2"d Position - Company’s
Morningstar >3 or C+

- Rank Order Selection via Dividend & Option Income;

Dividend a f(Cash Flow, Inc Stimt Growth, B.Sheet Debt)
Company Risk Adjusted Returns, Drawdowns
Momentum -> Entry/Exit - etf, equity, options

04-07-24 vA



1. UPDATE - Hylnc 2022-2024q1 by Asset Class

2024
Date-> 12/31/2022 12/31/2023 1/31/2024 2/29/2024 3/131/2024 4/15/2024

Hy Inc Asset Class Portfolio % U Ui %
A. Gold 16% 4% 4.0% 11%
C. US Large Cap Growth 10% 17% 21%
B. US Large Cap Value 36% 34% 27%
D.US Large Cap 4% 12%
E. Short Term Treasury 38% 5% 5%
E. 10 Year Treasury 9% 8%
Corporate Bonds

High Yield Corp Bonds 9% 6%

Total

Return %
6 Stdev
Sharpe Ratio

Return
$anrl:fnlin 689 9.7% $ 756




1. UPDATE — ASSET CORRELATIONS

Asset Correlations

Gold
US Large Cap Growth

US Large Cap Value

US Large Cap

Short Term Treasury
10-year Treasury
Corporate Bonds

High Yield Corporate Bonds

US Large

US Large US Large

Gold Cap Growth Cap Value Cap

1.00
0.27
0.19
0.26
0.42
0.42
0.45
0.31

0.27
1.00
0.76
0.95
0.29
0.35
0.71
0.79

0.19 0.26
0.76  0.95
1.00 092
092  1.00
0.08 0.21
0.05 0.23
0.54 0.68
0.77 0.83

Short
Term
Treasury
0.42
0.29
0.08
0.21
1.00
0.88
0.68
0.37

Source: AAIl IncSig, ef* Efficient Frontier, PortfolioVisualizer, * Represented as Types of Assets

10-year
Treasury
0.42
0.35
0.05
0.23
0.88
1.00
0.77
0.34

High Yield

Corporate Corporate

Bonds
0.45
0.71
0.54
0.68
0.68
0.77
1.00
0.80

Bonds
0.31
0.79
0.77
0.83
0.37
0.34
0.80
1.00




02232024 END - BEG Mar TABGET - March F32024 END - BEG Apr
ticker o share #Hsh % end Mo Asset Class % end Mo pct 4.
GOLD 4 4 wee ¥ 32193 LT E=ld - - 37 025 GOLD Barrick Gold Corp
HEDGE - 32,193 €ix HEDGE - 37.025 46 ¥ 4 831
ENFR 1402 % nx % 27 847 L US L& CAF PAL ScctEncrqrMLF| 4 29. 769 =1 % 1977 EMFR Aleriam Emergy
ouK TR un ¥ 22 407 2% US LG CAF FAL ZoctUtilicy - 23 441 zax ¥ 1,035 DUK Duke Power
EOG 5 % e 17 856 2% U5 La CAF TAL ScoctEncrqy k4 20107 5% % 2,251 EDG  Ewrom Oil & Gas
EMR w2 o4 s ¥ 34 406 4% Us L& CAF PAL Scct Indurrial - - 36 560 45% ¥ 2151 EMRBR Emersom Electric Co.
EPD i ox was ¥ 28 630 ERE: U5 L& CAF PAL ScckEncrayMLF| f 30,633 agx # 2003 EPD  Emterprise
ELAC o4 e g 94 157 1A% US LG CAF GROWTH - 98 101 2% % 3944 KLaCc kLA Corporation
KMi 1405 % wn % 24 433 4% U5 LG CAF TAL ScoctEncrqy k 25 866 z2x ¥ 1,433 Kmu Kinder Morgas
MREEK m 3+ ¥ 38 916 IXE Us L& CAF PAL ZcctHoare - - 40 345 cox ¥ 1d29 MRE Merck & Co._ Inc.
XD moe o man ¥ 26520 4% U5 L& CAF TAL 5ot Encray - 30,091 s ¥ 3572 PEXD  Piomeer 1 UPDA TE
RHHEY o4 na % 19280 2.5x US L& CAP PAL Soct Mat'lr : - 19,617 24% % 335 RHHBY Rocke Holding AG .
5TX HE 4 ne ¥ I8 709 X US LG CAF GROWTH k 38. 180 475 ¥ [528] sTX Zeagate Technology Hold M h
|
wLKP 1,411 4 nu ¥ 24 887 L% U5 LG CAF TAL Scct Mar'lr - 24 875 1% # [Tl wLEF Westlake Polymer arC
USLECAF GROWTH ¥ 13.541
US STOCK MET Optionr : B0, 741 B.3% JEPFI JP Morgas Prem Income
EQUITY % 398045 98 12X EQUITY - 468 328 sa2x % T0.282
[TRE 41.2%
BIL am § sz % 277 460 25X TR TG S Formn Froarury : T7.766 arx # [139.695] BIL 12 uk T Hutar
CASH-13wk Thill : 277 460 ax_rx CASH-13wk Thill - FT. 766 a.7x % [133.635)
TLT T na ¥ 69 180 1.ax FYIHC GOUT EOHD Ten Ve Tr - - 53 413 % 233 TLT i Shares 20 pr Treasury
FHIMGC CORF EOHD Mid Term : 50,345 ¥ 20,345 IGIBE | Skares Corprate Bow
FY MG CORF EOHD Mid Term : 50382 ¥ 50,352 FTSL  First Trast Sr Loans
FHIHGC CORF High Yiold : 50,393 ¥ 20,3353 IBHD i Skares High Tield
FIXED INCOME FEINCG - ¥ 69,180 FIXED INCOME - 220533 a2rax ¥  151.353
 Cauk Eel k 985 X - - 1.662 o2 ¥ b6TH
TOTAL $ 777.864 QUL TOTAL ‘% 805314 QRIS @
" 7,001




2. OUTLOOK - EQUITY

Equity RGB Monitor Equity Rec
Rec% of Portfolio

03-18 04-15
S —— 88% 72% 90dma
84% 62% monthly
Equity Recommendation Based
On Composite of 4 Models;
Trend
Momentum
Econ Fundamentals
CfediT -
- Delta Market Sentiment Indicator Over the Past Year )
e March April
0%
60% 80% 51%

50%
a40%
30%
20%
10%

0%

1/20/2023 712072023 10/20/2023 172052024

Sentiment Basis;

- 1800 Stocks, (not cap)
- Composite 75dma

- Accuracy +-3%

BEARISH | BULLISH

Source: Delta Investment Management 04-08-24, RGB Perspectives — 04-15-24



2. OUTLOOK EQUITY REC REDUCED ~20%

9

Equity Allocation—04/15/24 Equity Allocation—03/18/24 Cha rLost Monitor
' Equity Allocation Model Model Rati i negative
Equity Allocation Models Model Rating %Equu‘ty Y OO0 oces ot b Allocation
Allocation

RGB Market Trend Model
RGB Market Trend Model

RGB Market Momentum Model RGB Market Momentum Model

RGB Fundamental Factors Model RGB Fundamental Factors Model

RGB Credit Conditions Model RGB Credit Conditions Model

Model Equity Allocation:

Model Equity Allocation:

Source: RGB Perspectives — 04-15-24, Model Details in Appendix D



2. OPPORTUNITY — APRIL ASSET SIMULATIONS 10

HylInc - Efficient Frontier Assets
Expected Standard Sharpe
Asset  Return Deviation Ratio

Portfolio Simulation Sim Asset Notes

March st April Opt st . Notes

Gold

US Large Cap Growth
US Large Cap Value
US Large Cap

Short Term Treasury
10-year Treasury

Corporate Bonds

High Yield Corporate Bonds

Expected Return
Standard Deviation
Sharpe Ratio

11.1%
20.9%
13.8%
17.4%
1.0%
0.2%
3.0%
5.2%

14.6%
21.3%
17.5%
18.2%
2.2%
7.6%
10.4%
8.7%

0.62
0.89
0.67
0.84
-0.49
-0.24
0.09
0.36

4.00%
17.00%
34.00%
4.00% 55%
5.00%
9.00%
18.00%
9.00% 41%

10.46%
12.18%
0.69

Source: AAIl IncSig, ef* Efficient Frontier, PortfolioVisualizer, * Represented as Types of Assets

10.77%
21.52%
26.97%
12.78% 1%
5.01%
7.45%
10.07%
5.42% 8%

12.30%
12.94%
0.79

> Gold

> Growth
<Value

> Large Cap

< Fixed Assets




2. OPPORTUNITY = A. MARCH REC VS B. OPT

Expected Standard Sharpe March
Asset Group Return Deviation Ratio Rec
Barrick Gold Corp [GOLD) CRISIS HEDGE -0.84% B3 -0,700 4 B3

Duke Energy Corporation [DLE]) S LG CaP VAl N e 18.85% 0.263 2.3
EDG Resources Inc [EQG] US LG CAP WAL 41545 3681 1.0E0 2585
Ernerson Electric Commparnu [ERE) S LG CaP WAL 16.56% 27 BRE 0.507 4 552
Enterprize Products Partners LP [EPD) US LG CAP WAL 21463 1715 1104 383
Merck & Company Inc [MBEK] US LG CAP VAL 21.93% 22963 0.845 h 0
Pioneer Matural RBesources Co [PXIUS LG CAP VAL 37 98% 33.07% 1072 37X
Foche Holding Ltd ADF [RHHE™) US LG CAaP WAL -4 1022 17,56 -0.3748 243
Westlake Chernical Partners LP [WLEP) US LG CAP WAL Ry 19.22% 0.243 CH
Alerian Energw Infrastructure ETF [ERFF US LG CAP WAL R4 189.92% 1149 A
Finder borgan o [Fidl] LS LG CAP VAL 17,845 21612 0703 225

5T 342X

F.LA-Tencor Corporation [FLAC) Us LG CARP GROWTH 37093 J2.31% 12,23
Seagate Techrology PLC [STx] U5 LG CARP GROWTH 2237 35603 473
5T 16.92

JPtAargan Equity Premiurn lncorne ETF LS LG CAP 100333 1315 B35 1092

SPDR Blmbg 1-3 Mtk T-Bill ETF [BIL]  Fx INC GOWT 2.28% 0685 003

iShares 20+ Year Treazury Bond ETF [T Fx INC GOWT -1.94% 16.29%

iShares 5-10 *ear invmt Grd Corp Bd ETIFi INC CORP -2 T 8695

Firzt Trust Senior Loan ETF [FTSL) Fx IMNC CORF 4,383 4275 1262 ;

iShares iIBonds 2024 Termn HY and Inc B F INC CORF 3943 42345 112 S
13.7% -10.2%

E =t Heturn 12.93% 20 842
5td Dev 1402 12672
Sharpe Ratio 0.9 145

Source: AAIl IncSig, ef* Efficient Frontier, PortfolioVisualizer, * Represented as Types of Assets




2. OPPORTUNITY - A & B VS C. CONSERVATIVE

Same return, Lower risk

3.22% GOLD
2.78% DUK
0.77% EOG
0.74% EMR

0.38% EFD .
13.14% MRK B. OpTIOﬂ B
3.12% PXD

1.22% RHHBY Sh(]l’pe Max

0.17% WLKP
2-'31;-&% 5%%: ( ) ] 2%, Ret 207 Tangency Partfalia
0.03% ENFR T

0.41% SPY

48 73% BIL
0.20% TLT ! Py

ggg:: H_E'é" . Expected Return: 12.93%
. Standard Deviation: 11.40%
AAI T

e
:
£
5

Expected Return: 12.00% . i
Standard Deviation: 9.21% Sharps Ratio: 0.812
Sharpe Ratio: 1.082

A. Base Case

T

TLT

18.0% 1B.0% 20.0% 2.0% 24.0% 26.0% 28.0% 30.0% 32.0% 3.0%
Standard Deviation

Source: AAIl IncSig, PortfolioVisualizer, Basis: Correlations & Return 2019 -2024,




3. NEXT STEPS — APRIL Hylnc SIM & RECs

Exp-::ted Etanard Shrpe T Ma-::h ) t
Asgzet Group Return Deviation Ratio Rec Sharp Ticker April Hext Steps
Barrick Gold Corp [GOLDY CRISIS HEDGE 0845 CELX A -0.100 4 B 4.1 GOLD ok,

Duke Energy Corporation [DUK] IS LG CAP WAL 7485 18855 0.263 2.3% 03 v DUK Exit

EOG Resources Inc [EOQG] IS LG CAP WAL 41545 6.8 1060 205 10.0% % EOG Increasze - Div & Corr Good
Ernerson Electric Cornpary [ERR] IS LG CAP VAL 16.56% 27 Bh% 0.507 455 025 « EMR Check vz Other Div. Correl
Enterprize Products Partners LP [EPD] US LG CAP WAL 21463 1718 1104 3.8 4.7 % EPD Ok

Merck & Company Inc [MBK] US LG CAP VAL 21933 22.96% 0.845 503 14.0% ¢ MBK Check HC Div Stocks
Pioneer Matural Besources Co [PXIUS LG CAP VAL 37 98 307 1072 .= F s ¢t PXD Check vz Other Div. Correl
Foche Holding Ltd ADR [RHHEY S LG CaP WAL -4 115 17 BB -0.378 24 02 . BHHBY Check vz Other Div, Correl
Westlake Chemical Partners LP [WLEP] US LG CAP VAL R 19225 0.249 AT 01 v WLKP Check vs Other Div, Correl
Alerian Erergy Infrastructure ETF [EMFF US LG CAP WAL 2842 19925 1145 AT 065 . ENFR Check vs Other Div. Correl
Finder Morgan lnc (Fi] LS LGE CAP WAL 170432 2161 0.708 224 : Check v= Other Div. Correl

5T L A 37 8=

F.L&-Tencor Corporation [FLAC) LS LG CAF GROWTH 37.095 32314 12.2% 18.8% T KLAC Call Option Exit
Seagate Technology PLC [STx] LS LG CAFP GROWTH 2237 36503 4.7 b3% I GTX Call Option Exit
5T 16.9%2 240% i1

JProrgan Equity Premium Inhcorme ETF LS LG CAR 0335 .31 B.3% 1095 A 0% -2.3% JEPI lgnore
SPCR Blmbg 1-3 kth T-BIll ETF [EIL]  FX IMC GOWT 2.28% 0685 0,00 16.5% 6.5 BIL Rec Surplus to Fix Income

iShares 20+ Year Treazuny Bond ETF [T Fi IMC GOWT -1.94% 16.29% FRIEA -t TLT Increaze Duration Position
iShares 5-10 Year invrt Grd Carp BA ETI F= IMC CORP -2 1 8695 .05 - 1GIB Increase Duration Posibhon
Firzt Trust Senior Loan ETF [FTSL] F# IMC CORF 4,383 4275 7.0 1263 g  FTSL Increaze Credit Pozition
iShares iBonds 2024 Term HY and Inc E™Fx IKC CORP 3942 43422 7.0 4422 1122 -6 IBHD Increase Credit Position
28004 13.7% -10.2%
Sim Offshore Assets

E st Return 12,932 20,843
5Std Dev 11403 12677
Sharpe Ratio 0.9 145

Source: AAIl IncSig, ef* Efficient Frontier, PortfolioVisualizer, * Represented as Types of Assets




Income SIG - April 2024 14

THE INCOME CHALLENGE
» 1. Hylnc* PORTFOLIO UPDATE

> 2. SIMULATION - OUTLOOK & OPPORTUNITY

» 3. NEXT STEPS

- Appendix A Hybrid Income* - Preserve Principal, Maintain Income, Sustain Portfolio
- Appendix B Prospect / Portfolio Statistics 04-20-24 VB

- Appendix B - O&O Outlook and Opportunity Details in Appendix B



15
Appendix

A - Disclosure & Disclaimer

B - Sources - Information, Data, Toolkits
C - Hylnc Objectives, Analytic Sequence
D - Equity Model(s) Changes — Build Up

E - Fixed Income elfs Profile & Recs

04-07-24 vA



Appendix A - Income Sig
— Disclosure & Disclaimer 16

ADVISOR STATUS

- We are not investment advisors.

THE FUTURE IS NOT PREDICTABLE ... but RHYMES?

- Pursuant to the provisions of Rule 206(4)-1 of the Investment
Advisors Act of 1940, all attendees should recognize that
recommendations implied or made, may or may not
duplicate the performance based on historical analysis.
SOURCES

- The contents of this presentation have been compiled from
original and published sources believed to be reliable, but
accuracy or completeness is not guaranteed. 02-07-24 vA



Appendix B - Income Sig Data Sources 7
> Dr. Ed Yardeni, Yardeni.com (EY)
> Dr. Torsten Slok — The Apollo Economist (TS)
> JP Morgan Analytics — Q4 2023 Outlook (JPM)
> Simulations — Assets, ETFs, Tickers — Research Affiliates & Portfolio Visualizer
AAIll Houston Speakers+:
Sumgrowth.com, Scott Juds - Algorithmic Sector Surfer
DeltalM.com, Delta Investment Management, Nick Atkeson, SFO
RGBCapitalGroup.com, Rob Bernstein, AAll San Diego
CandorAssetAdvisors.com, Bill Hawes, AAIl San Antonio
Aeromir.com, Wayne Klump, SW Portfolio
This Week in Charts — Charlie Bilello

04-07-24 vA



Appendix C - Inc SIG - Hybrid-Income

18
» OBJECTIVES - Preserve Principal, Maintain Income, Sustain Portfolio
- Monthly Income via Dividends, Options ... & Price A
ANALYTIC SEQUENCE;
» Assets - Simulate Return, Risk, Performance of Asset Classes
» Constraints - Constrain Assets via Forward Outlook
» Positions - Select ETF’s, Tickers in 'z of Indusiry Benchmark(s);

- 15t etfs or mfunds, 2"d Position - Company’s

- Morningstar >3 or C+

- Rank Order Selection via Dividend & Option Income;

- Dividend a f(Cash Flow, Inc Stimt Growth, B.Sheet Debt)
- Company Risk Adjusted Returns, Drawdowns

-  Momentum -> Eniry/Exit — etf, equity, options

04-07-24 vA



Appendix D - EQUITY MODEL CHANGE(S

19
MONITOR - 04/15/24 MONITOR - 04/08/24

S&P 500 Chg fr Last Monitor
Historical Current positive

Return Slgl\d negative

Current  Indicator
Signal Rating

Indicator/Model Indicator/Mode!

PrirnaryCydE Aﬂﬂ“iii: Primary Cycle Andlysls:
Secular Market Cycle Bull Market  31.2% Secular Market Cycle Bull Market  312%
Cyclical Market Cycle BullMarket  36.8% Cydlical Market Cycle Bull Market  36.8%

Trend Analysis: Trend Analysks:
Short-Term Trend Rating Negaive Short-Term Trend Rating Negative
Irtermedize-Term Trend Rating Positive Intermediate-Term Trend Rating Positive
Long-Term Trend Rating Positive Ny Long-Term Trend Rating Positive
Momentum Analysis: Momentum Analysis:
Short-Term Momentum Model Negdive -18. Short-Term Momentum Mode! Negative 1.7
Intermediate-Term Momentum Model Neutra .5 Intermediate-Term Momentum Mode! Neutra
Long-Term Momentum Model Positive . Long-Term Momentum Model Positive 15.2%
Fundamental Analysis: Fundamenta Analysis:
Economic Model Positive
Eamings Model Neutra

Economic Mode| Positive
EarningsModel Neutra
Maonetay Model Positive
Inflation Model Positive
Vauation Mode! Negzive
Source: RGB Perspectives — 04-15-24

Monetary Model Positive
Infiation Model Positive
Valuation Model Negative




Change fr

endix D — EQUITY MODEL CHANGE(S Wi
20 negative

MONITOR - 04/15/24 MONITOR - 03/18/24

S&P 500 i S&P 500
Historical Indlc_ator Historical
Return Reting Return

Current Indicator
Signal Rating

Indicator/Mode |

Credit Conditions Analyss: Credit Conditions Analysls:
Short-Term Credit Conditions Model Positive NA Short-Term Credit Conditions Model Positive
Intermediate-Term Credit Conditions Model Positive A Intermediate- Term Credit Conditions Mode| Positive
Long-Term Credit Conditions Model Buy Positive NA Long-Term Credit Conditions Model Positive
Overbought/Oversold Analysis: Overbought/Oversold Analysks:
Short-Term Overbought/ Oversold Signal Hold  Neutra NA Short-Term Overbought/Ovarsold Signal Neutral
Intermediate-Term Overbought/Oversold Signal ~ Sell Negative  -20% Intermediate-Term Overbought/Oversold Signal Negative
Long-Term Overbought/Oversold Signal Buy Positive Long-Term Overbought/Oversold Signal Buy Neutral
Ivestor Sentiment Analysls: Investor Sentiment Analysls:
Short-Term Sentiment Mode! Hold Neutra Short-Term Sentiment Model Hold Neutral
Intermedi ate-Term Sentiment Model Sell Negalive Intermediate-Term Sentiment Model Hold Neutral 13.0%
Ung:Tom Sontmont Mooe! — 1K Long-Term Sentiment Mode! S Negatve  10%

The Welght of the Evidence Average:  EE3%
S&P S0 average galn/annum from 11/16/197%:  9.14%

The Welght of the Evidence Average:  B.67%
S&P 500 average galn/annum from 11/16/1979:  9.12%

Source: RGB Perspectives — 04-14-24



Appendix E - ETFs Cash - Ultra Short Bonds

2024 Rec; Reduce to $50k LT Equilibrium RR & EV §;

Risk — Opportunity Cost / Fed Funds

Step In - HYG Down TurnR

Average  Morningstar Morningstar Adjusted Standard Total Standard Beta-3 Sharpe Ratio- Maximum
no/ Credit Rating for  Rating for Funds - Return - Expense Deviation-1 Return-3  Deviation-3 Year, 3 Year, Drawdown -
Ticker Asset Type or Name / Index ave / Fund Size Quality Funds- 3 Year Overall 1Year Ratio (%) Year,Monthly Year(%) Year,Monthly Monthly Monthly 3Year (%) Ticker

2nd 3rd

Ultrashort Bond

5 Bloomberg US Govt/Credit 1-3YrTRU! $ 8,788,016,714
JPST JPMorgan Ultra-Short Income ETF $ 22 575,026,409
FTSM First Trust Enhanced Short Maturity ETF 6,668,262,365
ICSH BlackRock Ultra Short-Term Bond ETF 5,663,075,331

$
$

FTSD Franklin Short Duration US Govt ETF $ 148,322,691
$

TFLO iShares Treasury Floating Rate Bond ETF
Ultrashort Bond
4 Bloomberg US Universal TR USD 1,362,405,499

3
HSRT Hartford AAA CLO ETF $ 107,276,346
FLDR Fidelity Low Duration Bond Factor ETF $ 404,555,941
$
$

§,685,396,775

GSY Invesco Ultra Short Duration ETF 1,909,028,991
MNEAR BlackRock Short Duration Bond ETF 3,028,760,718

Ultrashort Bond
BofAUSD 3M Dep ORCMTRUSD § 7,370,985,895

BILS SPDRA® Bloomberg 3-12 Mth TBill ETF $ 2,761,786,104
oV iSgresh® 0-3 Month Treasury Bond ETF $ 19,042,457,152

LQDH iShares Interest Rate Hedged Corp Bd ETF $ 308,714,428
Ultrashort Bond

6 Morningstar EM Bd GR USD $ 2,608,386,803
MINT PIMCO Enhanced Short Maturity Active ETF $ 10,897,281,102
GSST Goldman Sachs Access Ultra Short Bd ETF $ 601,064,272
ULST SPDRA® 55gA Ultra Short Term Bond ETF $ 600,926,686
VMNLA Janus Henderson Short Duration Inc ETF $ 2,243,368,361
EMNT PIMCO Enhanced Short Mirty Actv ESG ETF $ 171,171,190

$

RAVI FlexShares Ultra-Short Income ETF 1,136,509,204

03-16-24 vA

Source: LT Equilibrium & Stdev is RA 10 year Real Outllok



Appendix E - Fixed Income ETFs Corp Bonds 29

2024 Rec; $50,000 LT Equilibrium RR &EV§;

Risk — Duration, Opp - Rate Decline(s)/Duration
Stop Out - 50dma xOver,

Average  Momingstar  Morningstar Total Adjusted  Standard Total Standard Beta-3  Sharpe Ratio - Maximum
Credit Ratingfor  Ratingfor Funds-Return-1 Expense Deviation-1 Return-3 Deviation-3  Year, 3 Year, Drawdown -
Ticker Index/Name Fund Size Quality Funds- 3 Year Overall Year(%) Ratio (%) Year,Monthly Year(%) Year,Monthly  Monthly Monthly 3Year(%) Ticker

- - - - - L4 - - - -

9 BloombergUSCorpBondTRUSD  $ 1,897,897,758 . 33 58 01 89 (19 91 1.2 (0.6)  (20.3)

IGEB iShares Investment Grade Systmtc Bd ETF
SPBO SPDRA® Portfolio Corporate Bond ETF

USIG iShares Broad USD Invm Grd Corp Bd ETF

VTC Vanguard Total Corporate Bond ETF
VCEB Vanguard ESG US Corporate Bond ETF
GIGB Goldman Sachs Acss Invmt Grd Corp Bd ETF
CORP PIMCO Investment Grade Corporate Bd ETF
FCOR Fidelity Corporate Bond ETF
SUSC iShares ESG USD Corporate Bond ETF

965,565,544
1,311,703,153
10,634,841,188
982,534,200
534,146,000
723,026,040
1,083,355,740
214,299,394
1,030,988,562

6.77 0.18 8.57 -1.47 8.85 12 -0.54 -19.66 IGEB
5.88 0.03 9.09 -1.94 9.28 13 -0.56 -20.52 SPBO
5.75 0.04 8.51 -1.91 8.78 12 -0.59 -20.04 USIG
5.47 0.04 9.2 -2.01 9.58 13 -0.55 -20.37 V1C

5.69 0.12 8.68 -1.98 9.02 12 -0.58 -19.79 VCEB
5.61 0.14 9.29 -211 9.4 13 -0.55 -20.59 GIGB
5.69 0.2 8.57 -1.69 6.82 12 -0.56 -19.7 CORP
5.9 0.36 8.84 -2.06 9.15 12 -0.58 -20.75 FCOR
5.36 0.18 9.05 -2.26 9.29 13 -0.59 -20.83 SUSC

e A SR S E5 5 66 S5 o
M LD LD L LD L W LD e
L0 Cd e L GD ) LD o on

7 BloombergUS Universal TRUSD ' $11,206,743,253 . 38’ 58 02 727 (14 737 10 (06) (164)
SPIB SPDRA® Portfolio Interm Term Corp Bd ETF 8,560,216,021 5.75 0.04 5.52 -0.81 5.88 0.79 -0.67 -13.52 SPIB
merican Century Dvrs Corp Bd ETF 247,616,121 5.42 0.29 6.15 0.77 6.02 0.81 -0.65 -13.65 KORP
es 5-10 Year invmt Grd Corp Bd ETF 12,735,283,908 6.43 0.04 8.6 -1.67 8.67 1.18 -0.56 -19.08 IGIB
exShares Credit-Scored US Corp Bd ETF 331,565,757 6.13 0.15 5.52 -0.89 5.95 0.8 -0.67 -14.14 SKOR
IBD Inspire Corporate Bond ETF 252,309,984 - 5.01 0.45 5.3 -1.19 5.3 0.71 0.8 -13.59 IBD
SCHI Schwahb 5-10 Year Corp Bd ETF 6,347,046,779 5.92 0.03 8.83 -1.81 8.81 1.2 0.57 -18.89 SCHI
VCIT Vanguard Interm-Term Corp Bd ETF b 47,326,636,966 6 0.04 8.82 -1.78 8.85 1.21 -0.56 -18.87 YCIT

Source: Mstar HYBonds, 6 total Funds, Top 6 >$100mm, Ratfing > 3Star 03-16-24 vA




Appendix E - Fixed Inc - etfs Bank Loans 23

2024 Rec; $50,000 LT Equilibrium RR & EVS§;
Risk — Credit / Economic Downturn
Stop Out - 50dma xOver, '

Average  Morningstar  Morningstar Adjusted Standard Total Standard Beta-3 Sharpe Ratio- Maximum
no/ Credit Ratingfor  Rating for Funds- Return - Expense Deviation-1 Return-3  Deviation-3 Year, 3Year, Drawdown-
Ticker Asset Type orName / Inclex ave / Fund Size Quality Funds-3 Year Overall 1Year Ratio (%) Year,Monthly Year(%) Year,Monthly Monthly = Monthly  3Year(%) Ticker

Ultrashort Bond

7 Morningstar LSTAUS LL IndexTRUSD  § 3,581,403,087 4.7 4.4 7.0 0.19 0.8 3.3 1.3 0.0 0.2 (1.2)
PULS PGIM Ultra Short Bond ETF 6,085,771,563 6.59 0.15 052 312 0.03 0.44 -0.49
FLTR VanEck IG Floating Rate ETF 1,387,522 597 1.36 0.14 147 344 0.02 0.35 -1.91
FLRN SPDRA® Blmbg Inv Grd FLt Rt ETF 2,276,564,325 6.62 0.15 066  3.13 . 0.01 0.33 -0.61
FLOT iShares Floating Rate Bond ETF 7,244 957,751 6.69 0.15 068 .16 0.01 0.37 077
JABA Janus Henderson AAA CLO ETF 7,101,038,301 §.85 0.21 127 3m 0.09 0.53 -2.31
VRIG Invesco Variable Rate Investment Grd ETF 808,476,845 1.47 0.3 .03 351 0.04 0.53
OPER ClearShares Ultra-Short Maturity ETF 165,490,225 . 531 0.2 007 273 0 -1.44

BankLloans

6 Morningstar LSTAUS LL Index TRUSD  § 2,571,136,391
SEIX Virtus Seix Senior Loan ETF 118,096,862
Bebranklin Senior Loan ETF 310,617,662

Pacer Pacific Asset Fling Rt Hi Inc ETF
SRLN SPDR Blackstone Senior Loan ETF
BKLN Invesco Senior Loan ETF

211,790,595
5,045,407,878
7,092,176,132

$
$
rust Senior Loan ETF $ 2,148,728,998
$
$
$

Source: Mstar Bank Loans, 13 fotal Funds, Top 6 >$100mm, Rating > 3Star 03-16-24 vA




Appendix E - Fxinc — elfs High Yield Bonds
2024 Rec; $50,000 LT Equilibrium RR & EV §;
Risk — Credit / Economic Downturn .
Stop Out - 50dma xOver,
Average  Morningstar  Morningstar Adjusted Standard Total Standard Beta-3 Sharpe Ratio- Maximum

ho / Credit Rating for RatingfurFunds-HCt“m' Expense Deviation-1 Return-3  Deviation-3 Year, 3Year, Drawdown-
Ticker AssetType orName / [ndex ave / Fund Size Quality  Funds- 3 Year Overall 1Year Ratio (%) Year,Monthly Year(%) Year,Monthly Monthly  Monthly  3Year(%) Ticker

2nd 3rd

HYBond

16 ICE BofA US High Yield TRUSD
BSJP Invesco BulletShares 2025 HY Corp Bd ETF
HYGH iShares Interest Rate Hdg Hi Yld Bd ETF

9.710,692,009 . 37" 108" o4 456 28 694 066 005
783,290,720 10.78 0.42 290 3.67 5.37 0.45 0.16
212,969,569 14.42 0.52 4.24 6.04 6.75 0.41 05

@: res iBonds 2024 Term HY and Inc ETF

YLD Principal Active High Yield ETF
USHY iShares Broad USD High Yield Corp Bd ETF
HYG iShares iBoxx$ High Yield Corp Bd ETF
HYBond

14 Morningstar USHY Bd TR USD

499,389,029 035 105) 3% 3.9 031 032

166,644,730 vl 0.39 JU 387 1.76 0.8 0.18
12,119,742,311 12.34 0.08 211 8.51 0.9 -0.07
16,818,563,769 1131 0.49 137 9.07 0.95 -0.14

F
3
$
$
hares iBonds 2025 Term HY and Inc ETF $ 448,914,651 4 0.35 G0 3.86 5.01 0.43 0.21
$
$
$
$

"$ 1,037,460587 - . 57 1217 03’ . 18 . 09 (1)
SINK SPDRA® Blmbg ST HY Bd ETF $ 4,592,022,212 11.09 0.4 L 0.11
HYDB iShares High Yield Systematic Bond ETF $ 632,065,127 13.73 0.35 0.01
BKHY BNY Mellon High Yield Beta ETF $ 282,100,165 12.09 0.22 ! -0.09
FALN iShares Fallen Angels USD Bond ETF $ 1,653,633,086 13.53 0.25 , -0.12
BBHY JPMorgan BetaBuilders $ HY Corp Bnd ETF $ 823,203,237 1183 0.15 i -0.09
SPHY SPDRA® Portfolio High Yield Bond ETF $ 3,935,152,576 1242 0.05 -0.04

Source: Mstar HYBonds, 47 total Funds, Top 6 fr 30Funds >$100mm, Rating > 3Star, LT Equilibrium & Stdev is RA 10 year Real Outllok 03-16-24 VA




Appendix E - Fixinc — etfs US Treasury Long 25

2024 Rec; $100,000 LT Equilibrium RR & EV §;
Risk - Opportunify Cost, Opp — Duration
Step In - > March, > on RSI~ 30, E

Average  Momingstar  Morningstar Adjusted  Standard Total Standard Beta-3 Sharpe Ratio- Maximum
no/ Credit  Ratingfor HatingfurFunds-HEt"'"' Expense Deviation-1 Retun-3  Deviation-3  Year, 3Year,  Drawdown-
Ticker  Asset Type orName / ndex ave [ Fund Size Quality Funds-3 Year Overall 1Year Ratio (%) Year,Monthly Year(%) VYear,Monthly Monthly  Monthly  3Year(%) Ticker

2nd Jrd

Bond Long Govt

8 Bloomberg US Government Long TR US §13,636,316,783 p 4.0  (45) 017 15.1 (7.3) 134 18 (0.8)  (33.6)
TLH iShares 10-20 Year Treasury Bond ETF 7,743,396,718 -4.18 0.15 155 17 13.93 1.58 -0.76 -33.99
-6.11 0.03 1752 4N 15.66 2.08 0.77 -39.39
-6.05 0.03 1756 8171 15.66 2.08 -0.78 -39.47
-6.08 0.04 1wy -1 15.76 2.08 0.7 -39.41
143 0.15 18.74  -9.66 16.69 2.19 Q.7 -42.05
-0.9 0.15 879 -4.37 .44 115 -0.88 -20.48
-2.31 0.67 13.09  -5.36 10.6 1.42 -0.76 21
-2.86 0.15 1166  -5.63 10.58 143 .82 2111

SCHQ Schwah Long-Term US Treasury ETF 628,114 457
SPTL SPDRA® Portfolio Lo ng Term Treasury ETF 6,644,574,134
VGLT Vanguard Long-Term Treasury ETF 16,411,664,150

hares 204 Year Treasury Bond ETF 47,485,153,537
iShares 7-10 Year Treasury Bond ETF 27,602,865,602

LGOV First Trust Long Duration Opp ETF 344,400,026
GOVI Invesco Equal Weight 0-30 Years Trs ETF 746,960,688

e L L B D f Ced e
om o L L L e o e

Source: Mstar HYBonds, 10 total Funds, Top 6 >$100mm, Rating > 2Star 03-16-24 vA



Appendix E - ALTS OPTIONS & DERIVATIVE elfs

Morningstar Morningstar Adjusted Standard Total Standard Beta-3 Sharpe Ratio- Maximum
no/ Ratingfor  Rating for Funds - Return - Expense Deviation-1 Return-3 Deviation-3 Year, 3 Year, Drawdown -
Ticker Asset Type or Name / Index ave / Fund Size Funds- 3 Year Overall 1Year Ratio (%) Year, Monthly Year (%) Year, Monthly  Monthly Monthly 3Year(%) Ticker

2nd 3rd

Options Trading
18 S&P 500 TR USD $ 593,390,002 . . ! 7.9 10.8 0.5 (13.0)

BMAR Innovator S&P 500 Buffer ETFa,.¢ March 156,120,954 10.23 11.27 0.72 -13.22 BMAR
BAPR Innovator S&P 500 Buffer ETF Apr New 153,629,980 10 12.02 0.62 -14.2 BAPR
FFEB FT Choe Vest US Equity Buffer ETF Feb 803,793,992 9.25 11.18 0.68 -13.33 FFEB
FIAN FT Choe Vest US Equity Buffer ETF Jan 734,015,467 10.22 11.07 0.76 -12.59 FJIAN
BSEP Innovator US Equity Buffer ETF-Sep 159,962,718 8.81 12.86 0.55 -14.73 BSEP
ACIO Aptus Collared Investment Opp ETF 704,443,845 9.56 11.86 0.61 -13.64 ACIO

PMAR Innovator S&P 500 Power Buffer ETFa,¢ Mar 660,324,366 7.69 7.76 0.69 -9.03 PMAR
BIUL Innovator U.S. Equity Buffer ETF July 193,195,559 9.04 11.97 0.57 -12.83 BJUL
PFEB Innovator US Equity Power Bffr ETFa,.¢ Feb 838,364,561 7.52 8.43 0.64 -9.21 PFEB
BUFR FT Ckoe Vest Fund of Buffer ETFs 3,579,481,833 8.04 11.29 0.53 -13.25 BUFR

Faom B R s s oononownon
LR I S I R =i R & B R )

Derivative Income

10 CBOE S&P 500 BuyWrite BXM PRUSD  § 5,137,161,923 . . L o : . . (16.3)
BUYW Main BuyWrite ETF 416,123,430 -8.07 BUYW
XYLD Global X S&P 500A® Covered Call ETF 2,827,184,400 . -18.01 XYLD
QYLD Global X NASDAQ 100 Covered Call ETF 8,110,542 663 2 -22.3 QYLD

FTQI First Trust Nasdaq BuyWrite Income ETF 236,987,686 . . . . . -16.28 FTQI

organ Equity Premium Income ETF 33,153,240,887 -13.12 JEPI

TC & Meridian Hdg Eq-ldx Opt Strat ETF 392,997 416 -10.07 SIXH
DIVO Amplify CWP Enhanced Dividend Income ETF 3,122,135,123 -12.99 DIVO
KNG FT Choe Vest S&P 500A® Dv Ast Tgt Inc ETF 2,450,442 ,130 -17.63 KNG

QYLG Global X Nasdaq 100A® Covered Call&Gr ETF 112,608,962 . . -27.87 QYLG
FTHI First Trust BuyWrite Income ETF 519,356,528 4] 3 -15.89 FTHI

Source: Barrons DJIG's
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