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Disclosures
SMArtX LLC is an investment management firm founded in 2013 that makes available investment advisory services to direct clients (“Clients”) and other registered
investment advisors (“Client Advisors”). The SMArtX Platform offers a primary service, which is a suite of investment management tools that allow Clients and Client
Advisors to select from an extensive selection of investment strategies, which SMArtX will in turn implement into Clients’ accounts.

SMArtX’s selection of investment strategies are made available through SMArtX’s technology services (” The Platform”) which allocates to SMA/UMA accounts the
investment strategies of third-party investment advisers, i.e. (“Model Managers”), from their portfolio holdings and trading record (“The Model Portfolio”) made available
to SMArtX. Model Managers may choose to also provide additional content which includes their investment strategy, profile, portfolio market report and analysis.
Collectively this additional content along with Model Portfolio is hereinafter referred to as (“Model Manager Content”). Model Managers may provide Model Portfolios
for one or more Models, each with distinct portfolio holdings and trading recommendations. All Model Manager Content represents the opinions of that Model
Manager, and should not be construed as personalized investment advice, subject to change without notice. The content of the SMArtX Platform, including Model
Manager Content, performance analysis and rankings, and commentary, is provided as general and impersonalized investment information and does not constitute a
specific recommendation or solicitation that anyone should purchase or sell any one security or select or unselect any Model. In certain isolated cases where it is not
possible for SMArtX to execute the selected strategy in an identical manner for an investor, SMArtX will attempt to synthetically reproduce such trades so that the
investor’s account achieves substantially similar results as the selected portfolio strategy investment. SMArtX uses its best efforts to replicate the selected portfolio’s
performance and trades.

SMArtX relies on information provided to it by Model Managers in producing Model Manager Content for the website. This performance sheet depicts model returns,
quantitative statistics, risk calculations and other information prepared by SMArtX based on the historical gross performance figures and information provided by the
investment manager. The performance results shown herein do not represent actual performance achieved by SMArtX or any investor and do not reflect actual trading
history in any SMArtX-sponsored investment product or managed account. Hypothetical, simulated or “model” performance results have certain inherent limitations.
Unlike an actual performance record, simulated results do not represent actual trading. In addition, the performance data provided by an investment manager in
which SMArtX bases its model returns represents the views and biases of such investment model manager only, and have not been independently verified by SMArtX
and may contain errors for which SMArtX may be unable to compensate for when calculating the model risks and returns depicted in this performance sheet. Thus, the
performance reflected herein as estimated, may be based on incomplete information and is subject to change. Furthermore, simulated trading programs are generally
designed with the benefit of hindsight. No representation is being made that any Investor account will or is likely to achieve profits or losses like those shown. Actual
results for each Investor may vary, and there is no guarantee that SMArtX will be able to duplicate the returns shown herein for any investor.

All data presented are the simulated results of a hypothetical, separately managed account and assume that the account had been opened by an Investor on the same
date as the inception date of the selected portfolio and that all trades in the account were substantially replicated for the duration of the account. SMArtX does not
currently plan to charge its clients any performance-based compensation, and these results accordingly do not reflect the deduction of any performance-based fees.
These model results also do not reflect the deduction of any other fees and expenses such as ticket charges, commissions, or trading fees, due to the variable and
unpredictable nature of such fees. Thus, actual performance in any account may be lower than that presented herein due to the deduction of trading fees and
expenses that cannot be predicted for purposes of this model performance presentation. SMArtX also retains the right to waive or reduce its fees with respect to any
Investor account at its discretion. These materials should only be considered current as of the date of publication without regard to the date on which an Investor may
receive or access the information.

SMArtX maintains the right to delete or modify information without prior notice to Investors.

Charts, tables and graphs contained in this document are not intended to be used to assist prospective or actual Investors in determining which securities to buy or
sell or when to buy or sell securities. Nothing herein is intended to be a recommendation to buy or sell any securities or to invest in any strategy.

There is no guarantee that SMArtX will be successful in achieving the investment objectives of any Investor. Performance data and risks are historical and are not
indicative of future returns, and past performance of any investment manager or SMArtX and their respective principals and employees is not a guarantee of future
results. Investment in the selected portfolio strategy shown herein entails various risks, including the risk of complete loss.

Performance variances among Investors may occur due to various factors, including the timing and amount of investment and general market fluctuations. Investment
returns may be volatile, especially over short time horizons.

Before investing in a SMArtX account, potential Investors are advised to read carefully all related documentation and to consult with their tax, legal and financial
advisors. This performance sheet is being provided to potential Investors on a confidential basis solely to assist potential Investors in deciding whether to proceed with
a further investigation of an investment in an account managed by SMArtX. This performance sheet is confidential and may not be duplicated or distributed without
SMArtX’s prior written consent.

Rider 2

The S&P 500 Index (the “S&P 500”) is referred to only because it represents an index typically used to gauge the general performance of the U.S. securities markets.
The use of this index is not meant to be indicative of the asset composition or volatility of the portfolio of securities held by any managed account, which may or may
not have included securities which comprise the S&P 500, and which may hold considerably fewer than the number of different securities that make up the S&P 500. As
such, trading in an account managed by SMArtX should be considered riskier than an investment in the S&P 500.

All indices designed, calculated and published by S&P Dow Jones Indices, LLC, a subsidiary of The McGraw-Hill Companies, Inc., and/or its affiliates, are the property of
S&P Dow Jones Indices, LLC, or one or more of its affiliates. Standard & Poor’s, S&P are registered trademarks of Standard & Poor’s Financial Services LLC, a subsidiary
of The McGraw-Hill Companies, Inc. Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC. The trademarks have been licensed to S&P Dow Jones
Indices LLC. SMArtX makes no representations about the accuracy or appropriateness of the data reported by S&P Dow Jones Indices, LLC, and S&P Dow Jones Indices,
LLC does not endorse the contents of this presentation.
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Portfolio Overview
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Initial Portfolio Exposures
This pie chart shows the initial allocations of the portfolio. The allocations change over time due to capital activity and
performance.

Correlation Matrix
Correlation measures the extent of how two variables move together. A value of -1 implies a perfect negative correlation and
similarly a value of 1 implies a perfect positive correlation.

[A] [B] [C] [D] [E]

[A] Portfolio 1.00

[B] CCM Hedged Equity 0.84 1.00

[C] ClearBridge Multi Cap Growth 0.89 0.60 1.00

[D] Kensington Strategic Corporate Income 0.69 0.35 0.52 1.00

[E] S&P 500 TR 0.84 0.58 0.91 0.50 1.00

40% - CCM Hedged Equity
Leverage:1x

20% - ClearBridge Multi Cap Growth
Leverage:1x

40% - Kensington Strategic Corporate Income
Leverage:1x

Portfolio performance tracked since January 1st, 2006
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Cumulative Growth
This graph compares the net compounded cumulative returns with those of the S&P 500 TR over the specified time period.
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Portfolio Performance
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD S&P 500 TR

2018 3.74% -1.07% - - - - - - - - - - 2.63% 5.68%

2017 2.59% 1.68% 1.06% 1.49% -0.23% 0.25% 2.51% 0.55% 0.79% 0.26% 2.42% 1.03% 15.35% 21.83%

2016 -2.45% 1.60% 3.43% 1.31% 2.09% 0.07% 3.14% -0.43% 1.49% -1.79% 2.26% -0.28% 10.73% 11.96%

2015 -1.06% 2.07% -0.97% 0.19% 1.17% -1.41% -0.59% -0.46% -0.29% 1.77% -0.26% -0.79% -0.72% 1.38%

2014 -0.32% 5.26% -0.14% -0.20% 0.71% 2.31% -1.85% 2.82% -1.75% 0.58% 0.49% -0.05% 7.94% 13.69%

2013 2.80% 1.02% 2.07% 0.06% 0.87% 0.13% 2.39% -1.51% 2.23% 1.80% 1.19% 1.93% 15.95% 32.39%

2012 3.21% 1.94% 1.71% 0.93% -2.52% 1.56% 1.22% 2.35% 0.24% -1.19% -0.93% 1.96% 10.83% 16.00%

2011 2.11% 0.98% 0.53% 1.80% -1.01% -0.26% -0.58% -2.98% -3.69% 7.30% -0.60% 1.54% 4.82% 2.11%

2010 -0.72% 2.77% 3.99% 1.57% -4.92% -2.16% 5.64% -2.79% 5.94% 2.75% 1.03% 3.91% 17.62% 15.06%

2009 0.66% -3.64% 2.85% 9.49% 3.27% 1.68% 5.21% 1.06% 5.09% -2.62% 2.55% 4.23% 33.39% 26.46%

2008 -3.78% 0.28% -0.82% 3.21% 3.82% -0.05% 0.29% -0.50% -4.44% -6.27% -1.72% 3.40% -6.92% -37.00%

2007 1.27% -0.15% 1.06% 1.40% 1.89% 0.74% -0.41% 0.56% 2.44% 0.52% -2.25% 1.45% 8.76% 5.49%

2006 3.95% 1.69% 2.26% 0.78% -2.34% 0.57% 0.96% 2.06% 0.11% 3.38% 2.31% 0.58% 17.43% 13.92%

Risk / Reward Profile
This graph shows the net return and volatility of the portfolio compared to the S&P 500 TR.
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Distribution Histogram
These histograms break down the net monthly returns for an investment into different return distributions for the specified time
period. The higher the bell curve (the Probability Density Function line), the more consistent the returns.
Total Months Observed: 146
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Top Drawdowns

DEPTH DURATION RECOVERY START VALLEY END

-12.42% 4 months 6 months 08-01-2008 11-01-2008 04-01-2009

-8.28% 5 months 4 months 05-01-2011 09-01-2011 12-01-2011

-6.98% 2 months 3 months 05-01-2010 06-01-2010 08-01-2010

-5.10% 5 months 2 months 11-01-2007 03-01-2008 04-01-2008

-4.46% 8 months 2 months 06-01-2015 01-01-2016 02-01-2016

-2.62% 1 month 2 months 10-01-2009 10-01-2009 11-01-2009

-2.52% 1 month 2 months 05-01-2012 05-01-2012 06-01-2012

-2.34% 1 month 3 months 05-01-2006 05-01-2006 07-01-2006

-2.11% 2 months 2 months 10-01-2012 11-01-2012 12-01-2012

-1.85% 1 month 1 month 07-01-2014 07-01-2014 07-01-2014
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Portfolio Investment Strategy Summaries
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CCM Hedged Equity
Portfolio Contribution: 40%

The strategy is a fundamental U.S. domestic equity strategy focused on delivering consistent, positive returns. The strategy
invests in small and mid-cap equities, both long and short, with relatively modest net exposures. The strategy is designed to
avoid significant drawdowns and attempts to achieve equity like returns with materially less volatility. 

Growth of $1,000

Model Performance
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2018 5.23% -0.90% - - - - - - - - - - 4.28%

2017 2.56% 1.84% 2.77% 2.12% -0.86% 0.52% 4.20% 1.44% 1.39% -0.78% 4.87% 1.31% 23.41%

2016 -1.36% 2.77% 1.44% 2.24% 5.18% -1.40% 2.90% -0.58% 1.41% -0.09% 1.34% -0.65% 13.79%

2015 -0.75% 0.60% -0.30% -0.87% 1.16% -1.33% -1.31% 1.81% 1.46% -0.27% 1.26% -0.05% 1.36%

2014 -0.88% 7.11% -0.33% -0.21% -1.12% 2.31% -3.00% 4.00% -1.12% 0.52% 0.63% 1.48% 9.39%

All Performance net of 1.50% management fees.

Returns for Additional Years
2013 2012 2011 2010 2009 2008 2007 2006

12.35% 2.65% 7.63% 19.62% 13.16% -0.72% 15.35% 28.89%

Average Annualized Return: 12.13% Standard Deviation: 9.03% Cumulative Return: 302.70%
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CCM Hedged Equity performance tracked since January 1st, 2006
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ClearBridge Multi Cap Growth
Portfolio Contribution: 20%

The ClearBridge Multi Cap Growth (“MCG”) portfolios seek long-term capital appreciation by investing in the stocks of companies
the portfolio managers believe have the potential for above-average long-term earnings and/or cash flow growth. The managers
may invest in stocks of small, mid and large capitalization companies (all capitalization ranges will not necessarily be
represented) and may concentrate large portions of client accounts in individual securities and industries they believe have the
potential for earnings and/or cash flow growth in excess of that expected for the market as a whole. Strategy Philosophy The
ClearBridge Multi Cap Growth SMA employs a distinct “gro...

Growth of $1,000

Model Performance
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2018 8.06% -1.45% - - - - - - - - - - 6.49%

2017 6.06% 2.20% -0.03% 1.84% 0.80% -0.44% 2.69% -0.09% -0.33% 2.40% 0.84% 1.91% 19.18%

2016 -9.29% 2.24% 7.18% -0.26% -0.08% -0.39% 6.49% -1.20% 4.44% -6.13% 9.20% -0.71% 10.37%

2015 -3.57% 7.65% -2.32% 0.35% 2.96% -3.26% -0.67% -5.33% -4.72% 9.09% 0.00% -3.27% -4.17%

2014 -0.86% 7.36% -0.54% -1.25% 3.72% 4.99% -1.92% 4.09% -2.72% 0.25% 2.14% -0.70% 14.97%

All Performance net of 0.47% management fees.

Returns for Additional Years
2013 2012 2011 2010 2009 2008 2007 2006

44.57% 21.59% -2.97% 30.38% 50.17% -42.86% 6.84% 10.50%

Average Annualized Return: 10.78% Standard Deviation: 18.61% Cumulative Return: 247.67%
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ClearBridge Multi Cap Growth performance tracked since January 1st, 1994

Copyright © 2018 All Rights Reserved - CONFIDENTIAL Page 12 of 13



Kensington Strategic Corporate Income
Portfolio Contribution: 40%

The Kensington Strategic Corporate Income strategy invests in a variety of Liquid instruments and ETF’s which focuses primarily
within the U.S. corporate income sector. Our goal is to realize consistent, non-correlated returns characterized by low volatility
and drawdown. The model is designed to signal when there is a change in direction of the corporate income market. The model
generates strictly objective “buy” and “sell” signals that dictate a fully invested position in a diversified portfolio during favorable
market conditions, and a switch to a defensive strategy by investing in cash equivalents or US Treasury securities when market
conditions are unfavorable.

Growth of $1,000

Model Performance
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2018 0.10% -1.06% - - - - - - - - - - -0.96%

2017 0.89% 1.26% -0.10% 0.69% -0.11% 0.33% 0.72% -0.01% 0.76% 0.23% 0.75% 0.31% 5.86%

2016 -0.13% 0.10% 3.53% 1.17% 0.07% 1.77% 1.70% 0.11% 0.09% -1.32% -0.29% 0.31% 7.26%

2015 -0.13% 0.75% -0.98% 1.17% 0.27% -0.57% 0.16% -0.31% 0.17% 0.14% -1.91% -0.29% -1.54%

2014 0.51% 2.35% 0.24% 0.34% 1.03% 0.98% -0.67% 0.99% -1.88% 0.81% -0.46% -1.25% 2.97%

All Performance net of 1.50% management fees.

Returns for Additional Years
2013 2012 2011 2010 2009 2008 2007 2006

6.73% 13.78% 5.28% 9.03% 46.86% 8.58% 3.19% 9.85%

Average Annualized Return: 9.06% Standard Deviation: 5.63% Cumulative Return: 187.24%

B
al

an
ce

Kensington Strategic Corporate Income S&P 500 TR

2006 2008 2010 2012 2014 2016 2018
$0

$1,000

$2,000

$3,000

$4,000

Kensington Strategic Corporate Income performance tracked since January 1st, 1992
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