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Important Disclosures

This presentation is being made for informational purposes only. Any recommendations or implied
recommendations are intended for Aspiriant Investment Advisory clients only. The data used in this material
was obtained from third-party sources the firm believes are reliable. Aspiriant is not responsible for the

accuracy of any third-party data used in the construction of this presentation. Nothing discussed today should
be construed as investment advice.
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You find out who’s swimming naked when the tide goes out
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Landscape

O
O
O
O
O
O
O

Excess Federal Reserve balance sheet and shrinking
Excessive level of US debt and increasing cost to carry
Divided government

Inverted yield curve

Numerous economic warning signs

Unprecedented levels of cash

Expensive equity markets with pockets of opportunity
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What May be “Different” this Time

o Intergenerational wealth transfer contributing to consumer spending

« Estimated $30t in wealth for those over age 70 (FRB 2021)
« Estimated transfer of $73t to next generation between 2022-2045"
« Spending more for longer then would otherwise be the case

o Al's impact on financial forecasting / data analysis

» Policy makers may devise more effective ways to monitor and buffer the impacts of
financial downturns

o International conflicts — Dollar stronger, longer
* No better alternative than the US
« Strong dollar is good for US, bad for foreign, especially EM
» Loss of the “peace dividend”, long-term economic growth implications

1 Cerulli & Associates, U.S. High-Net-Worth and Ultra-High-Net-Worth Markets, 2021
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Financial Markets
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Financial Markets - Investment Performance
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Financial Markets - Investment Performance

Fixed Income
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Financial Market — Secular Market Trends

@FRANKLIN
New Secular Bull Market? &4/ TEMPLETON

S&P 500 Price Returns
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Secular Bear: Average Drawdown -46.1%
Secular Bull: Average Drawdown -26.1%

» In the 12 months following an all-time high, stocks have historically been up 8.3% on
average with positive returns 70% of the time.

Secular bear market average drawdown includes selloff beginning September 1929, Data as of March 31, 2024. Sources: Bloombarg.
c‘earB rldge FactSet, S&P. Past performance is not a guarantes of futura results. nvestors cannatinvest directly in an index, and unmanaged index

raturns do not reflect any fees, expenses or sales charges. 33
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Financial Markets - Market Volatility

oy FRANKLIN
Volatility Not a Financial Loss Unless You Sell Q). remrLETON
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CIearBrId e A5 of Dec. 31, 2023, Sources: FactSet, S&P. Past performance is not a guarantas of future resulis. Investors cannotinvest
g directly in an index, and unmanaged index returns do not raflact any fees, axpenses or sales charges. 6
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@ FRANKLIN

Can You Time the Market? &4.- TEMPLETON

Growth of $100: Buy & Hold vs. Market Timing Since 1945
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» Since 1945, an investor that consistently sold 12 months prior to a market peak and bought
back 12 months after the trough was worse off overall than a buy-and-hold investor.

c‘ea rBI'I d e Diata as of March 31, 2024. Sources: FactSet, S&P. Past parformance is not a guarantes of future results.
Invastors cannot invest directlyin anindex, and unmanaged index returns do not raflect any fees, expenses or sales charges. ?
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Financial Markets

@ FRANKLIN
Market Annual Returns &1 TEMPLETON
Distribution of S&P 500 Total Returns Since 1926

38

36

34

32

30 26 Negative Years
72 Positive Years

Positive 73% of the time since 1926
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S&P 500 Annual Total Return Ranges

c‘earBl'ldge Az of Dec. 31, 1023 Sources: FactSet, S&P. Past parformance is not a guarantaa of future results. Investors cannot invest 9

dirgctly in an indewx, and unmanaged index retumns do not reflact any fees, expenses or sales charges.
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Financial Markets — Average Investor Performance

. . . m FRANKLIN
Don't Fall Victim to Panic Attacks {3). TEmPLETON
20-Year Annualized Returns (2003-2022)

LS. Stock REITs International Homes Average Investor Government Inflation
Equities Related Bonds

Investment Returns

Source: Bloomberg, June 30, 2023. Average asset allocation investor return is based on an analysis by DALBAR, Inc.. which utilizes the net of aggregate mutual fund
sales, redemptions and exchanges each month as a measure of investor behavior. Indices shown are as follows: REITs are represented by the NAREIT Equity REIT
Index, UL5. Stocks are represented by the S&P 500 Index, International Equities are reprasented by the M5C| EAFE Index, Government-Related Bonds are represanted
bry the Bloomberg Global Aggregate TR Indax, Homes are representad by U.5. existing home sales median price, Inflation is represented by the Consumer Price Index.
Indices are unmanaged and cannot be purchased directly by investors. Index performance is shown for illustrative purposes only and does not predict or depict the
CIea IB l'l dge performance of any investmant. Past performanca is no guarantes of future results. Investors cannot invest directly in an index, and unmanagad indax returns do not
raflact any fees, expenses or sales charges. 5
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Financial Markets - Cash

. i i @ FRANKLIN
Copious Cash on Sidelines 4 TEMPLETON
Change in Money Market Fund AUM 18 Months Following Major Market Lows
Year Money Marke'f {'LU M Money Market AUM Net Total Mon?y. Market AUM
Net Change (Billions) Percent Change (Billions)

1990 $89 21.6% $500

1998 407 32.0% $1.679

2002 -$181 -8.2% £2,039

2009 -$1.068 -27.3% $2,839

2016 -$62 -2.2% $2,693

2018 $1.644 54.1% $4,683

2020 $293 6.9% $4,515

2022 $1.453 31.7% $6,041

» Following the October 2022 lows, investors flocked into money market funds with a
net increase of $1.5 trillion, or 32%.

» Should the Fed embark upon its widely anticipated cutting cycle later this year,
investors may reallocate. This represents a potential source of upside for equities.

CIearBrId e *Mote: Has not been 18 months since the October 2022 lows. Data as of March 31, 2024. Sources: &P, Bloomberg, ICI. Past performanceis nota
guarantae of futura results. Invastors cannotinvest directly in an index, and unmanaged index retumns do not reflact any fees, expenses or sales charges. 29
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Financial Markets — Fixed Income Yields

ﬂ‘ FRANKLIN

Recent Yields Offer Attractive Return Potential s TEMPLETON
Historical Five-Year Annualized Average Returns at Recent Yield Levels*
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Short-Term MBS US Treasury Global Bonds Leverage Multi-Sector Corporate  High Yield TIPS Emerging
Bonds Bonds Loans Bonds Bonds Market
Bonds
Current
Yield 4.85% 5.04% 4.43% 3.74% 9.34% 3.95% 5.30% 7.66% 4.61% 7.04%

» Following the strongest tightening cycle in 40 years, bond yields have risen to levels that have
historically offered attractive five-year returns.

*Returns represent the average five-year annualized return betwaan Jan. 28, 1999 and March 31, 2024 whan the currant yield was within 50bps on March 31, 2024 for each fixed incoma
sactor. As of March 31, 2024. Sources: Bloomberg, Credit Suisse. Past performance does not guarantee future results. For illustrative purposes only and not reflactive of the performance or
portfolio composition of any Frankiin Templaton fund. 40
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The Economy
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Economic Growth

Real GDP Components of GDP
Trillions of chained (2017) dollars, seasonally adjusted at annual rates 4Q23 nominal GDP, USD trillions
224 529
a5 13.8% Investment ex-housing
. GDP (%) 1023 2023 3023 4023
Q/Q saar 22 21 49 34
YIY 17 24 28 31 521 17.4% Govt spending
520
Trend growth:
2.0% . 317
GDP, change from previous quarter
5 18 W Actual W Forecasts $ 13
8% 1Q 2024: +1.6%
$9 &67.7% Consumption
516
55
314 SRR (F——————
2021 22 23 24 25
Notes: Seasonally- and inflation-adjusted annual
rates; forecast is an average of all survey responses. s '1
Sources: Commerce Department (actual); WSJ
survey of economists (forecasts)
212 ' ' ' : ' . . . . . . -2.8% Het exports
‘01 03 05 o7 09 "1 "13 "5 "7 19 21 23 -53

Source BEA, Fact3at, JP. Morgan Assatl Managamant. Valuas may notsum to100% due to rounding. Trend growth is measurad as 1he averaga
annual growth rate from business cycle peak 100110 business cycle peak 4019
Guide to theMarkets - LS. Dataare as of March 31,2024,
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Market Drawdowns During Recessions

S&P 500 Returns in Post-War Recessions

0%
-108
13.9%  148%
c  20% A -17.1% 19.9%
E ’ -20.6% -21.6%
2 Average: -29.9%
E —3[}}& - .
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g Drawdown*
A0 | -25.4%
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_60% | -56.8%

1960-61 1953-34 1980 1990-91 1948-49 1957-38 2022 1981-82 2020 1969-70 1973-75 2001 2007-09

Recession Dates

» Since World War Il, the average recessionaryselloff has been -29.9%, a level the current
selloff is approaching but has not yet reached.

*Max drewdown reflects the 2022 Peak-Trough from market close on Jan. 3 to Oct. 12, 2022. Data as of Dec. 31, 2022, Source:
FactSet, S&P, Shiller data, Haver, Deutsche Bank. Past performance i s not a guarantee of future results. Investors cannot
imvest directhyin an index, and unmanaged index retumns do not reflect any fees, expenses orsales charges.
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Economy

i . i ] 7, FRANKLIN
Leading Indicators Point to Recession A4-TEMPLETON

22

20

18

16

14

12

10

‘ ‘ =

Danger Zome:
4 Months

o I;I 1l wllll u l“l nh || il 1ln I! Ili |

1960

(Number of Months)
[o=]

L= 4]

Monthly Leading Economic Indicator Declines
IS

Pa

1965 1970 1975 1980 1985 1950 1985 2000 2005 2010 2015 2020

Recession W Monthly Leading Economic Indicator Declines (Number of Months)

» Historical declines in the Leading Economic Indicators lasting more than several months
have foreshadowed economic downturns.

> The Leading Economic Indicators have been declining for the last 20 months.

c‘earBrldge Data as of Now. 30, 2023, latest available as of Dec. 31, 2023, 21

Sources: The Conferance Board, FactSet, MBER. Past performanca is not a guarantes of future results.
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Economy - Consumer finances

Consumer balance sheet Household debt service ratio
4Q23, USD trillions, not seasonally adjusted Debt payments as % of disposable personal income, SA
$200 14% 4Q07: 13.3%
13%
$180 Total assets: $176.7tn
12%
$160 11%
Homes: 28%
10%
$140
9%

$120 Other tangible: 5% 8%

Deposits: 8% '80 85 90 95 ‘00 05 10 5 20

$100 Flows into early delinquencies
Pension funds: 18% % of balance delinquent 30+ days
$80 Other non-revolving: 2% 16%
Revolving*: 6% 14%
$60 Auto loans: 8% 12%
T
Other liabilities: 10% 10%
Student debt: 8% o
$40 . . a0 8%
Other financial assets: 42% 6%
o ° Loans 4Q23
$20 Total liabilities: $20.5tn 4% Auto 7.7%
29, Credit card 8.5%
Mortgages: 66% 00/ Student loan 0.9%
$0 b T o o 0 e o .
Assets Liabilities 03 '05 07 '09 11 13 "15 17 19 21 '23

Source: FactSet, FRB, J.P. Morgan Asset Management; (Top and bottom right) BEA.

Data include households and nonprofit organizations. SA — seasonally adjusted. *Revolving includes credit cards. Values may not sum to 100% due to rounding. **4Q23 and 1Q24
figures for debt service ratio are J.P. Morgan Asset Management estimates.

Guide to the Markets — U.S. Data are as of March 31, 2024.
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Economy — Consumer

- FRANKLIN
Delinquency Rates Rising 42/- TEMPLETON
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Recession

> Rising delinquency rates are typically a sign of consumer balance sheet fatigue and
increasing recession odds.

» Consumers are facing additional pressure with the student loan payment moratorium now
expired and meaningful upticks in borrowing costs. For example, credit card rates are 6%
above the pandemic lows while a 48-month auto loan is up 3%, on average.

CIearBrId e HELOC stands for Home Equity Lina of Credit. Data as of Daec. 31, 2023, latest availabla as of Mareh 31, 2024. Sources: NY Fad, Equifax, NEER.
Past performance is not a guarantes of future resulis. 48
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Economy - Employment

. @ FRANKLIN
Job Trend Improving 3L TEMPLETON

Typical Recession Path: Non-Farm Payrolls
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» The labor market is notoriously a lagging indicator that typically rolls over after a
recession begins.

» Over the course of 2023, it appeared the labor market was following the typical pre-
recession path. Between positive revisions and a strong start to the year, the labor market is
looking much more buoyant.

total NFP adjusted for the current size of the labor force. Data as of Feb. 20, 2024, latest available as of March 31, 2024. Sources: Macrobond, BLS, NEER, and Bloomberg.
Mota: 1948-present; 2020 racovery excluded due to pandemic distortions. Past performance is not a guarantee of future results. 1 3

cl IB d *Average monthly non-farm payrolls {NFP) change based on thres-month historical average change |relative to cyele peaks as defined by NBER) as a percantage of
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Economy - Employment

. @ FRANKLIN
Temp Trends Troubling &3) TEMPLETON
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Recession ===Temporary Worker Employment

» A rollover in temporary worker employment has preceded each of the last three
recessions as temps are often laid off before full-time employees.

» Temp employment has contracted every month for nearly two years.

CIearBrldge Data as of Feb. 29, 2024, latest available as of March 31, 2024. Sources: BELS, NBER, Federal Resarve Bank of St. Louis. 49
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Economy — Budget Deficit to Unemployment

Huge Deficit, Low Unemployment?
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» The Federal deficit (as a % of GDP) tends to move in the opposite direction of the
unemployment rate with tight labor markets (and a strong economy) helping to reduce deficits,

and vice versa.

2021

FRANKLIN

@«TEMPLETON

14%

12%

10%

8%

4%

2%

ayey wawlojdwaun

» At present, the deficit is at an unprecedented level given the strength of the economy, however,
there are no additional spending bills on the horizon to further boost economic activity in 2024.

CIea rBrIdge As of March 31, 2024. Sources: BLS, BEA, MBER, U.5. Treasury, Bloomberg.

16
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Monetary Policy

Interest Rates & Governmental Spending
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Monetary Policy —The Fed and interest rates

Federal funds rate expectations
FOMC and market expectations for the federal funds rate

8%

FOMC March 2024 forecasts

Percent

Long

7% 2024 2025 2026 o

Change in real GDP, 4Q to 4Q 2.1 2.0 2.0 1.8

Unemploymentrate, 4Q 4.0 4.1 4.0 4.1
6% Headline PCE inflation, 4Q to 4Q 2.4 2.2 2.0 2.0

Core PCE inflation, 4Q to 4Q 26 22 20 5.38%
5% == Federal funds rate % 5

@ FOMC year-end estimates p 4.63%
0/ ®
€ Marketexpectations 4.60% .,
0, *
4% 4 FOMC long-run projection* ‘.3-90%
0, ‘.° 0,
Range of market expectations since Dec. '23 SEP 3% ',‘ 3.59%
0 o, ®
3% 3.10% 2.60%
*

2%
1%
0% T T T T

'93 '95 '97 '99 '01 '03 '05 '07 '09 "11 13 15 17 19 21 '23 '25 Longrun

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.

Market expectations are based off of USD Overnight Index Swaps. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker expects the economy to
converge over the next five to six years in absence of further shocks and under appropriate monetary policy. Forecasts are not a reliable indicator of future performance. Forecasts, projections
and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative purposes only and serve as an indication of what may occur. Given the inherent
uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual events, results or performance may differ materially from those reflected or
contemplated. Guide to the Markets — U.S. Data are as of March 31, 2024.
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Monetary Policy - Federal Reserve Balance Sheet

The Federal Reserve balance sheet

USD tnllions .
orecast”
510 .
1
Balance sheet expansion under rounds of quantitative easing (QE), USD billions 1
9 1
$ Anncunced Terminated Length(m) Treasuries MBS Balance sheet| | oans 1
QE1 11/25/2008 3/31/2010 16 $300 $1,074 $1,403
$8 QE2 11/3/2010  B/29/2012 19 $829 -$196 $568
9/13/2012 10/29/2014 25 $822 $874 $1,674
$7 3/23/2020 3/M15/2022 24 $3.286 $1,343 $4,779
$6
$5
$4
$3
$2
Treasuries
$1
50

093 4 05 08 Ofr 0B 09 MO M "2 "3 14 M5 16 7 18 "9 200 21 22 23 24 25

Source: FactSet, Federal Reserve, J.P. Morgan Investment Bank, J.P. Morgan Asset Management.

At its peak, the balance sheet contained $5.8tn in Treasuries and $2.7tn in MBS. *Per the most recent Federal Reserve policy meeting, the forecast assumes the Federal
Reserve began balance sheet runoff in June 2022. From June to August, the committee allowed up to $30bn in U.S. Treasury securities and $17.5bn in agency mortgage-
backed securities to mature per month, with that pace doubling to $60bn and $35bn, respectively, in September. Any maturing amount in excess of these caps are
reinvested. The forecast does not include the active selling of securities from the committee. **Loans include liquidity and credit extended through corporate credit
facilities established in March 2020. Other includes primary, secondary and seasonal loans, repurchase agreements, foreign currency reserves and maiden lane
securities. Forecasts are not a reliable indicator of future performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and
expectations. They are for illustrative purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts,
projections or other forward-looking statements, actual events, results or performance may differ materially from those reflected or contemplated.

Guide to the Markets - U.S. Data are as of December 31, 2022.
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Monetary Policy — Interest Rate Changes

- FRANKLIN
When Did The Fed Headwind Arrive? @ rEmpLETON
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» Despite rapidly rising rates in the summer and fall of 2022, the Fed only reached
restrictive policy (real Fed funds above neutral rate) in late 2022.
P As aresult, the U.S. is squarely in the window when restrictive monetary policy would be
expected to slow economic growth given the traditional lags of monetary policy.
Muta: Real Fed Funds is Fed Funds Rste less 1-Year Zero Coupon Inflation Swap; Neutrel Rete is cumrent estimate of Holston-Laubach-Williams
clearBrldge Model. Deta a5 of Dec_ 31, 2002 Sources: Federsl Reserve and Bloombarg. Past performance is not & guarantes of future results. Investors
cannat invast directly in an indax, and unmanaged index retums do not reflect any fees, expenses or sales charges. 1 9
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QE Provided a Tailwind to Equity Returns

But led to stretched equity valuations

S&P 500 Total Daily Return

QE4
575% QE1 QE2 QE3
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/
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/
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- (49%) (57%)
---/
25%
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Source: Aspiriant analysis, data from Bloomberg. As of 12/31/23. Past performance is not a guarantee of future results. Indices are not available for direct
investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. All Investments can lose value. S&P
500 is a market-capitalization weighted index composed of the 500 most widely held companies chosen with respect to market size, liquidity and industry.
Quantitative Easing (QE) programs were monetary policies conducted by the U.S. Federal Reserve to increase liquidity.

confidential | Please see additional Aspiriant disclosures in the disclosures section at the end of this presentation. ASPIRIANT | 33



Monetary Policy — Government Spending

Federal net debt (accumulated deficits)

% of GDP, 1940-2034, CBO Baseline Forecast, end of fiscal year
1409 TCJA 2034:

extension*; 124.4%
]
I »
120% 204 7
09, 0%
o
100% 2034
116.0%
80%
60%
Forecast

40% — »

20%

‘40 '48 96 64 T2 680 688 96 04 "2 20 28

Source: CBO, J.P. Morgan Asset Management; (Top and bottom right) BEA, Treasury Department. Estimates are from the Congressional Budget Office (CBO) February 2024 An Update to the
Budget Outlook: 2024 to 2034. “Other” spending includes, but is not limited to, health insurance subsidies, income security and federal civilian and military retirement. Years shown are fiscal
years. *Adjusted by JPMAM to include estimates from the CBO May 2023 report “Budgetary Outcomes Under Alternative Assumptions About Spending and Revenues” on the extension of
TCJA provisions. Forecasts are not a reliable indicator of future performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations.
They are for illustrative purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking
statements, actual events, results or performance may differ materially from those reflected or contemplated.

Guide to the Markets — U.S. Data are as of March 31, 2024.
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Monetary Policy — US Government Debt

- FRANKLIN
When Will U.S. Debt Be An Issue? (@) rEmprETON

Net Interest Payments in Budget as Share of GDP

4%
3%
2%
0%
1980 1990 2000 2010 2020 2030
B Net Interest Payments in Budget as Share of GDP Forecast

» Despite a dramatic increase in government debt outstanding since the GFC, total debt servicing
costs as a percent of GDP declined due to falling rates.

» Current CBO projections show the interest burden returning to early 1990s levels over the next
couple of years.

Data as of March 31, 2024. Source: Congressional Budget Offica [CBO). Thara is no assurance that any estimate, forecast or projection will ba realized. 44

confidential | Please see additional Clearbridge disclosures in the disclosures section at the end of this presentation. ASPIRIANT | 35



Monetary Policy — Headline Inflation

CPl and core CPI
% change vs. prior year, seasonally adjusted
15% 50-yr.avg. Jan.2024 Feb.2024
Recession Headline CPI 3.8% 31% 3.2%
Core CPI 3.9% 3.9% 3.8%
12% ‘ Food CPI 3.7% 2.6% 22%
| Energy CPI 4.3% -4.3% 1.7%
Headline PCE deflator 3.3% 2.4% 2.5%
Core PCE deflator 3.3% 2.9% 2.8%
9%

6% 'V“ \ | \
_______________ _______ e |
3% Q‘ Y 'A'”"“wuw" J' " ‘,/“yl

-3%
74 '76 '78 '80 '82 '84 '86 88 90 92 '94 '96 '98 '00 '02 '04 '06 '08 10 12 14 "6 18 20 22 24

Source: BLS, FactSet, J.P. Morgan Asset Management.
CPI used is CPI-U and values shown are % change vs. one year ago. Core CPI is defined as CPI excluding food and energy prices. The Personal Consumption Expenditure (PCE) deflator

employs an evolving chain-weighted basket of consumer expenditures instead of the fixed-weight basket used in CPI calculations
Guide to the Markets — U.S. Data are as of March 31, 2024.
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Monetary Policy - Inflation components

Contributors to headline CPl inflation
Contribution to y/y % change in CPI, non-seasonally adjusted

10%
B Energy B Core goods
9.1%
9% [3.6%® g 55 B Shelter Il Foodathome
8.3%8 % M Dining, recreation and other svcs.
8% 7% Il Autoinsurance
1.1%
7%
° 6.-5% 4%
6.0%
6%
5%
A0
4% 3.7'5‘. -
X o Jadd h 3 3.2%

3%

2%

1%

0%

-1%

-2%

May '22 Sep 22 Jan'23 May '23 Sep 23 Jan'24

Source: BLS, FactSet, J.P. Morgan Asset Management. Contributions mirror the BLS methodology on Table 7 of the CPI report. Values may not sum to headline CPI figures due to rounding
and underlying calculations. *Core services ex-shelter CPI is a custom index using CPI components created by J.P. Morgan Asset Management. (Left) “Shelter” includes owners’ equivalent
rent, rent of primary residence and home insurance. Guide to the Markets — U.S. Data are as of March 31, 2024.
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Election Year Analysis

m FRANKLIN
1 1 . Ad-TEMPLET
Presidential Cycle: The Stock Market 4 ON
S&P 500 Annual Performance by Presidential Cycle Year (1949-Present)
25%
20.5%
20%%
17.2%
£ 15%
£
& 11.8%
b
£ 10% Current
8.0% i

8 7.0% Period Iy
M
3 4.6%
v 3% '

0% —

-0.7%
-0%
Year 1 Year 2/Midterm Year 3 Presidential Election Year
B Only First-Term Performance Inclusive of First and Second Terms
c‘earBrld e Data as of Dac. 31, 2023. Sources: S&P, FactSet. Past parformanee is not a guarantee of future results. Investars cannot invest
g dirgcthy in an index, and unmanaged index returns do not reflect any fees, expenses or sales charges. 55
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Election Year Analysis

FRANKLIN

Corrections During Presidential Election Years “TEMPLETON

75%

50%
- Average One-Year % Change
5 Post-Correction: 24%
8 25% - —-——
&
k-
: i
g o

|
| |-rI|I-Irl
Average Correction: -14%
-25%
-50%
1960 1964 1968 1972 19y6 1980 1984 1988 1992 1996 2000 2004 2008 2012 2016 2020
B Market Corrections During Years of Presidential Elections B Market Performance One Year after Correction
» Historically, drawdowns during presidential election years have proven to be good entry points
for long-term investors, with an average rebound of 24% in the 12 months following the lows.
» The opposition took the White House in the five largest drawdowns (2020, 2008, 2000, 1980,
and 1960).
c‘earBl'ld e As of Dec. 31, 2023. Sources: S&P, FactSet. Past performance is not a guarantee of futwre results. Investors cannot invest
g dirgctly in an index, and unmanaged indax returns do not raflact any fees, expenses or sales charges. 56
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Political Discord Will Prevail For At Least The Next Few Years

Downside risks are higher as prospects of fiscal stimulus appear low.

House Membership by Party Republicans Gained Control of the House

...33...3..3.3.3.3... * Republican majority slim and mirrors the Democrat majority
..0°0.:::'::::.o.0.0.0.0.o...:::}’.0 2o, it just recently lost
S -
Y ® o (K * Only a handful of votes (3 to 4) can be lost to maintain a
0.0.0:.% .°..o.o.o.o'.‘:0. S0 v aory ( ) e
.0.0.0.....:. ‘... %3 033: ..o‘.:.o.o.o.o:. majority
® 0) ® ®
::}:’:‘:’:‘.’.:.‘.0' .O:.’..’.':°:°:°:°:°.°. = Rebellious factions of the Republican conference will make
Ty O 'y (L L LT L1 3 gaining consensus difficult
000000080000 _ el 000000 _ o o
000005500 'fzjn'zgz;*z;cans 44444 4o 3 d " Republican leadership crisis has frozen new legislation,
o000sssssce 00000000000 including Israel and Ukraine aid, as well as border security
= U.S. government funding due to expire November 17th
Senate Membership by Party Democrats Maintained Thin Majority in Senate
 u" nEEEEg ., » Democrats to hold a minimum of 50 seats
¥ pEEEEg . = Democrats have to defend 23 seats (including two
.- n® e .. Independents) and Republicans 10 seats in the 2024
.l .. - mEEg, - .. l. elections, creating a very unfavorable map in the next cycle
= .I o R " -. -
u m = o, = [
m | § 5 g 1 | n
] | ] m m 51 Democrats m ] | u
[ ] [ | [ ] [ ] m49 Republicans g [ ] [ | [ ]
| | | | 0 Vacancies | | | |

Data as of 12/31/23. Source: Aspiriant analysis.
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Government control, the economy and stock market

Real GDP
Year-over-year % change, annual Average % of time
10% Republican 2.8% 11%

Democrat 4.0% 29%

0,
8% Divided gov't 2.7% 61%

6%

I||I|| I |||||| I ||| It udulil |
2%
o it e s ittt ottt s

-2%

2%
‘47 '52 '57 '62 '67 '72 77 '82 '87 '92 '97 '02 '07 12 17 '22

S&P 500 Price Index

Calendar year returns

Average % of time
Republican 12.9% 11%

60% Democrat 9.9% 29%
Divided gov't 7.9% 61%
40%
20%
0%
-20%
-40%

‘47 '51 '55 '59 '63 '67 71 ‘75 '79 ‘83 ‘87 ‘91 '95 ‘99 ‘03 '07 "1 15 19 '23

Source: BEA, Standard & Poor’s, FactSet, J.P. Morgan Asset Management. Data is calendar year.
Guide to the Markets — U.S. Data are as of December 31, 2023.
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Magnificent Seven and Market Cap-Weighted Investing
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The Magnificent Seven
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Magnificent Seven

Risks of Market Cap Weighted Investing

Magnificent 7 Dominated Stock Returns in 2023

Contribution to Russell 3000 Index return, 1 year as of December 31, 2023

5
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@
=
1.25%
©
w
@
'_
0.75%
0.25%
-0.25%

Source: Dimensional Fund Advisors. Stocks with contributions less than 5 bps and greater than -5 bps are excluded from the chart.
Past performance is no guarantee of future results. Returns and weights are derived from Russell 3000 Index published security weights, Dimensional computed security returns. The Magnificent 7 stocks are represented by Tesla, Meta,
Alphabet, Amazon, NVIDIA, Apple, and Microsoft. This information is intended for educational purposes and should not be considered a recommendation to buy or sell a particular security. Named securities may be held in accounts managed

by Dimensional. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Indices are not available for direct investment; therefore, their performance does not reflect the
expenses associated with the management of an actual portfolio.
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Magnificent 7 — Performance & Earnings Forecast

Performance of “Magnificent 7 stocks in S&P 500*
Indexed to 100 on 1/1/2021, price retum

180

160

140

120

100

80
‘21

Returns 21 '22 '23 YTD '24
Magnificent 7 40% -40% 76% 13%
S&P 500 ex-Mag 7 17% -8% 8% 6%
S&P 500 27% -19% 24% 10%
|
22 ‘24

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.
*Magnificent 7 includes AAPL, AMZN, GOOG, GOOGL, META, MSFT, NVDA and TSLA. Earnings estimates for 2024 are forecasts based on consensus analyst expectations.

Guide to the Markets — U.S. Data are as of March 31, 2024.

Earnings growth
Pro-forma EPS, y/y
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Magnificent 7 performance dispersion
Price returns, best, median and worst performing Mag 7 stock by year
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confidential | Please see additional J.P. Morgan disclosures in the disclosures section at the end of this presentation.

ASPIRIANT

| 46



Magnificent 7

v FRANKLIN
The Mag 7 in a Global Context (. rEmpLETON

18% 17.6%
Tesla
16% Meta
14% Nvidia
France
_ 12%
% Amazon
g Canada
5 10%
s
- Alphabet
E 8%
o United Kingdom
@
= %
Microsoft
4%
2% Apple
0%
Magnificent 7* Country Weights

» The weight of the Magnificent 7 in the ACWI is now greater than the combined weight of
Japan, the U.K., Canada, France, and China.

*Magnifizant 7 data refers to the following sat of stocks: Microsoit{MSFT), Amazan (AMZN), Meta {META), Appla |AAPL), Google parent Alphabat {GOOGLI,
Nvidia {NVDA), and Tesla (TSLA). Data as of March 31, 2024. Sources: FactSat, MSCL Past performance is not a guarantee of futurs results. Investars cannot
invest directlyin an inde:x, and unmanagaed index retumns do not reflact any fees, expenses or sales charges. For illustrative purposes only and not reflective of
the performance or portfolio composition of any Franklin Templaton fund. Company references are used forillustrative purposes and should not be construed

c‘ea rBrId e as an endorsement of sponsorship by Franklin Templeton companies. This information is not intended as an investment recommendation, nor does it
constituta investmant advice. ?D
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Magnificent Seven

Strong Performance Unlikely To Continue

Annualized return in excess of market for stocks after joining list of 10 largest US stocks, 1927-2023

Start of
27 2% first calendar

year in the
Top10

20.0%

11.8%
BEFORE AFTER
Becoming 10 Becoming 10
Largest Largest
0.5%
|
||
-0.9% 15%
10 years Syears Jyears Jyears 5years 10 years
before before before after after after

Source: Dimensional Fund Advisors. Data as of 12/31/2023. Past performance is not a guarantee of futureresults.
In USD. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio. Data from CRSP and Compustat.
Companies are sorted every January by beginning of month market capitalization to identify first time entrants into the 10 largest stocks. Market defined as Fama/French US Total Market Research Index. The

Fama/French indices represent academic concepts that may be used in portfolio construction and are not available for direct investment or for use as a benchmark. See “Index Descriptions” for descriptions of the
Fama/French index data.
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Current Valuations - U.S. Equities

Valuations remain elevated with select markets at all time highs

20x S&P 500 Shiller Price-to-Earnings
Shiller Price-to-Earnings
A0x = PE ratio that adjusts for the impact of business cycles and
ﬂ inflation
0 N = Currently stands at the 96" percentile of expensiveness

20x = Late 1990s/early 2000s (technology bubble) is the only
M A W\ period with higher valuations (and higher than the period

10x VoW r‘w before the global financial crisis/GFC)
Ox
w o w o o o wn o w o wn o wn o wn o w o
5 3 3 E B 3 5 5 65 5 5 H B o 8 o o o
— — — — — — — — — — — — — o™ o™ o™ o™ o™
e Shiller P/E Ratio +1 SD  em—Avg -15D
45 ) .
x Shiller P/E Pre-TMT @ Breakdown of Expensiveness
40x Historical Breakdown by Ventile Groups
= Based on the Shiller PE, the S&P 500 is currently in the
35x . . th . .
Dec-23 second highest ventile (96" percentile) of expensiveness

30x

Today’s Shiller PE is higher than its historical median

Relative attractiveness of equities has dropped significantly

Pre-GFC
25x
20
15y AL SRS BB EEEREEE since the depths of the recession (Feb. 2009) as valuations
o have climbed appreciably
|
0x I

Cheap Expensive

x

x

x

x

Data as of 12/31/23. Sources: Aspiriant analysis, data from Professor Robert Shiller of Yale University, Bloomberg. Shiller P/E estimates the valuation of
publicly traded companies by dividing its price by the average previous 10 years of earnings, adjusted for inflation. It produces a “smoothed” or “normalized”
measure of equity valuation across business and market cycles. The data used in this material was obtained from third-party sources the firm believes are
reliable and internally. Aspiriant is not responsible for the accuracy of any third-party data used in the construction of this presentation. TMT is Technology,
Media and Telecommunications, GFC is the Global Financial Crisis. SD is standard deviation, a measure of the amount of variation or dispersion of a set of
values relative to its average. See additional disclosures for index descriptions and other considerations.
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Current Valuations - U.S. Equities

Valuations remain elevated with select markets at all time highs

$60 U.S. Equity Market Capitalization & GDP Market Cap vs GDP Growth

Credit Bubble
TMT Bubble

Trillions of Dollars
%
w
o

Over the long-term, GDP growth should provide a
reasonable estimate for the growth in earnings of the S&P
500

Significant departures can represent building risks or
growing opportunities

$10 = How much has QE distorted asset prices?
$0
w o 1o] o 1] o Yo o {o] o
e \larket Cap == GDP
2.5 Ratio Analysis Market Cap to GDP
U.S. Market Cap to GDP
2.0 = Warren Buffett’s preferred market valuation methodology
15 o " Broad fair value range tends to capture most observations
7o since the 1970s

0 / V\ J _
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e CAP/GDP +1SD Avg -1SD

Current reading hovers above prior peaks in 1999 and 2007

Data as of 12/31/23. Sources: Aspiriant analysis, data from Bureau of Economic Analysis, World Bank, Bloomberg. U.S. equity market capitalization is
calculated from all shares outstanding and does not include ETFs and ADRs as they do not represent directly listed companies. TMT is Technology, Media
and Telecommunications. QE represents quantitative easing, a form of stimulative monetary policy implemented by global central banks following the
Global Financial Crisis in 2008. SD is standard deviation, a measure of the amount of variation or dispersion of a set of values relative to its average. See

additional disclosures for third-party data and other considerations.
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Current Valuation — Opportunities

. - @FRANKLIN
Dividend Growers Overdue &4 TEMPLETON

12-Month Rolling Performance Relative to S&P 500 Index
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Recession — ===Dividend Growers® - Relative Performance

» Over the past year, dividend growers have trailed the broader market to a degree rarely seen
over the past three decades.

» Past instances of similar underperformance have been followed by a strong bounce-back for
dividend growers.

*Dividend Growers are S&P 500 stocks with thres consacutive irailing years of positive dividend growth {inelusive of special dividends) on a rolling basis
[quarterty), svaluatad monthly, aqual weighted.

c‘earB rld e Data as of March 31, 2024. Sources: S&P, NBER, Bloomberg. Past performance is not a guarantes of future results. Investors cannot invest directlyin an index,
and unmanaged index returns do not reflect any fees, expenses or sales charges. 61
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Current Valuation — Opportunities

. @FRANKLIN
Value Not Yet Expensive &4% TEMPLETON

Russell 1000 Growth P/E Minus Russell 1000 Value P/E

30 ! 'h Tech
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ﬂ\reraﬂs ex-Tech Bubble™: 7.8
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1997 2000 2003 2006 2009 2012 2015
Russell 1000 Growth Relative to Russell 1000 Value
» While Value outpaced Growth by 21.6% in 2022, Growth roared back with a 31.2% advantage
in 2023 and 2.4% advantage in 1Q24, once again driving the valuation differential to
an extreme.

MNote: Price Return. NTM stands for Mext Twelve Months. *The Tech Bubble period removed from the chartis from June 30, 139% through Dec. 31,
2000. Data as of March 31, 2024. Sources: FactSet, Russell. Past performance is not a guarantee of future results. Investors cannot invest directly 6 2

CIEHrB"dge in an index, and unmanaged index retums do not reflact any fees, expenses or sales charges.
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Current Valuation — Opportunities

. @FRANKLIN
Higher Rates Favor Value &4% TEMPLETON
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P Value has historically outperformed Growth when the 10-year Treasury yield is north of 4%.

Data as of March 31, 2024, reflective of period from 1980-present. Sources: FactSet, Russell, Federal Reserve. Past performance
c‘earBl']dge is not a guarantes of future results. Investars cannotinvest directlyin an index, and unmanaged index returns do not reflect any

fees. axpanses or salas charges. 63

confidential | Please see additional Clearbridge disclosures in the disclosures section at the end of this presentation. ASPIRIANT | 54



Current Valuation — Opportunities

- FRANKLIN
SMID Caps on Sale sk TEMELETON
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» Small and mid cap stocks historically traded at similar multiples to large.
» With large caps leading since the pandemic, the valuation discount for small and mid is
near the widest in over 20 years.
CI B d As of March 31, 2024. Sources: FactSet, SEP. Past performance is not a quarantee of future results. Investors cannot invest directly in an index, and
ear rl ge unmanaged index raturns do not reflect any fees, expanses or sales charges. 56
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Financial Markets - Cycles of U.S. equity outperformance

MSCI EAFE and MSCI USA relative performance
U.S. dollar, total return, cumulative outperformance

300%
299% 277%
(5.6 yrs) (14.2 yrs)
250%
B U.S. outperformance 220%
B EAFE outperformance (6.2 yrs)
200%
150%
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Source: FactSet, MSCI, J.P. Morgan Asset Management.

Regime change determined when cumulative outperformance peaks and is not reached again in the subsequent 12-month period. *Peak
MSCI EAFE outperformance vs. MSCI USA occurred in April 2023. If this is sustained for 12 months, the regime will switch in April 2024.
Guide to the Markets — U.S. Data are as of March 31, 2024.
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Outlook for 2024 and Beyond
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Landscape

O
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O
O

Excess Federal Reserve balance sheet and shrinking
Excessive level of US debt and increasing cost to carry
Divided government

Inverted yield curve

Numerous economic warning signs

Unprecedented levels of cash

Expensive equity markets with pockets of opportunity
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What May be “Different” this Time

o Intergenerational wealth transfer contributing to consumer spending
o Al’'s impact on financial forecasting / data analysis
o International conflicts — Dollar stronger, longer

1 Cerulli & Associates, U.S. High-Net-Worth and Ultra-High-Net-Worth Markets, 2021

confidential | Please see additional Aspiriant disclosures in the disclosures section at the end of this presentation. ASPIRIANT | 59



Outlook

o Challenging year for bonds as inflation remains stubborn
o Solid year for stocks but “qualified”

« Threats to Democracy — Russia, China, US election

* Further tightening could kill the goose

« US remains the best place to invest
o Very good time to consider alternative investments

* Private equity & private credit

* Investments with low systematic risk

confidential | Please see additional Aspiriant disclosures in the disclosures section at the end of this presentation.
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Please feel free to use the Q&A box on your screens to submit questions.
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BEA: Bureau of Economic Analysis
Bloomberg US Aggregate Bond Index: an unmanaged index of U.S. investment-grade fixed-income securities.
Bloomberg US Corporate Investment Grade Bond Index: an unmanaged index of U.S. investment-grade corporate bond securities.

Bloomberg Global Aggregate Total Return Index: measure of global investment grade debt from a multitude of local currency markets. This multi-
currency benchmark includes treasury, government-related, corporate and securitized fixed-rate bonds from both developed and emerging markets issuers.

CPI (Consumer Price Index): measure of the average change in U.S. consumer prices over time in a fixed market basket of goods and services as
determined by U.S. Bureau of Labor Statistics.

EPS (Earnings per Share): the portion of a company's profit allocated to each outstanding share of common stock.

Fed (Federal Reserve Board): the U.S. central bank, responsible for policies designed to promote full economic growth, full employment, and price stability.
GDP: Gross Domestic Product

GFC (Great Financial Crisis): the severe economic and market downturn experienced in 2007-2008.

Home Sales Median Price: measures the price at which half of existing homes sold for more and half sold for less.

MSCI All Country Asia Index: unmanaged index of large and mid cap stocks across Developed Markets countries and Emerging Markets countries in Asia.
MSCI EM Index: unmanaged index of large- and mid-cap stocks in 27 emerging market countries.

MSCI Europe Index: unmanaged index of large- and mid-cap stocks across 15 Developed Markets (DM) countries in Europe.

MSCI EAFE Index: unmanaged index of equity securities from developed countries in Western Europe, the Far East, and Australasia.

MSCI Germany Index: unmanaged index of large- and mid-cap stocks across the German market.
MSCI Japan Index: unmanaged index of large- and mid-cap stocks across the Japanese market.
MSCI UK Index: unmanaged index of large- and mid-cap stocks across the UK market.

MSCI USA Index: unmanaged index of US large- and mid-cap equity securities.

NAREIT All-Equity REITS Total Return Index: free-float-adjusted market capitalization weighted index that includes all tax qualified REITS listed in the
NYSE, AMEX and NASDAQ National Markets.

NFIB (National Federation of Independent Business): a U.S. small business advocacy association, representing over 350,000 small and independent
business owners.

NFIB Small Business Optimism Index: measure of small business sentiment produced by the National Federation of Independent Business based on its
monthly survey of small business owners.

P/E Ratio: Price/Earmings ratio
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PMI: Purchasing Manager’s Index

Russell 1000 Index: a subset of the Russell 3000 Index that indludes approximately 1,000 of the largest companies in the U.S. equity universe.
Russell 1000 Growth Index: unmanaged index of large-cap stocks chosen for their growth orientation.

Russell 1000 Value Index: unmanaged index of large-cap stocks chosen for their value orientation.

Russell 2000 Index: unmanaged indax of small-cap stocks.

Russell 2000 Growth Index: unmanaged index of small-cap stocks chosen for their growth orientation.

Russell 2000 Value Index: unmanaged index of small-cap stocks chosen for their value orientation.

Russell Mid Cap Index: unmanaged index consisting of the 800 smallest companies in the Russell 1000 Index.

Russell Mid Cap Growth Index: unmanaged index of mid-capitalization U.S. equities that exhibit growth characteristics.

Russell Mid Cap Value Index: unmanaged index of mid-capitalization U.S. equities that exhibit value characteristics.

S&P MidCap 400 Index: unmanaged index of 400 US mid-cap stocks

S&P 400 Growth Index: unmanaged index of mid-cap stocks having higher price-to-book ratios relative to the S&P 400 MidCap as a whole.
S&P 400 Value Index: unmanaged index of mid-cap stocks having lower price-to-book ratios relative to the S&P 400 MidCap as a whole.
S&P 500 Growth Index: unmanaged index of large-cap stocks selected based on sales growth, the ratio of earnings change to price and momentum.
S&P 500 Value Index: unmanaged index of large-cap stocks selected based on the ratios of book value, earnings, and sales to price.

S&P 600 Index: unmanaged index of 600 US small-cap stocks

S&P 600 Growth Index: unmanaged index of US small-cap growth stocks, selected based on sales growth, the ratio of earnings change to price, and
momentum.

S&P 600 Value Index: unmanaged index of US small-cap value stocks, selected based on ratios of book value, earnings, and sales to price.
S&P 500 Index: Unmanaged index of 500 stocks that is generally representative of the performance of larger companies in the U.S.

Yield Curve: Comparison of interest rates at a point in time of bonds with equal credit quality but different maturity dates.

YoY: Year Over Year

U.S. Treasurys: Direct debt obligations issued and backed by the "full faith and credit" of the U.S. government. The U.S. government guarantees the
principal and interest payments on U.S. Treasuries when the securities are held to maturity. Unlike U.S. Treasury securitias, debt securities issued by the
federal agencies and instrumentalities and related investments may or may not be backed by the full faith and credit of the U.S. government. Even when the
U.S. government guarantees principal and interest payments on securities, this guarantee does not apply to losses resulting from declines in the market
value of these securities.
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Additional Important Information

"Anatomy of a Recession” is a trademark of ClearBridge Investments, LLC. ClearBridge Investments, LLC is
a subsidiary of Franklin Resources, Inc.

This material is intended to be of general interest only and should not be construed as individual
investment advice or a recommendation or solicitation to buy, sell or hold any security or to adopt any
investment strategy. It does not constitute legal or tax advice. This material may not be reproduced,
distributed or published without prior written permission from Franklin Templeton.

The views expressed are those of the investment manager and the comments, opinions and analyses are
rendered as at publication date and may change without notice. The underlying assumptions and these
views are subject to change based on market and other conditions and may differ from other portfolio
managers or of the firm as a whele. The information provided in this material is not intended as a
complete analysis of every material fact regarding any country, region or market. There is no assurance
that any prediction, projection or forecast on the economy, stock market, bond market or the economic
trends of the markets will be realized. The value of investments and the income from them can go down
as well as up and you may not get back the full amount that you invested, Past performance is not
necessarily indicative nor a guarantee of future performance. All investments involve risks, including
possible loss of principal.

Any research and analysis contained in this presentation has been procured by Franklin Templeton for its
own purposes and may be acted upon in that connection and, as such, is provided to you incidentally.
Data from third party sources may have been used in the preparation of this material and Franklin
Templeton (“FT*) has not independently verified, validated or audited such data. Although information
has been obtained from sources that Franklin Templeton believes to be reliable, ne guarantee can be
given as to its accuracy and such information may be incomplete or condensed and may be subject to
change at any time without notice. The mention of any individual securities should neither constitute nor
be construed as a recommendation to purchase, hold or sell any securities, and the information provided
regarding such individual securities (if any) is not a sufficient basis upon which to make an investment
decision. FT accepts no liability whatsoever for any loss arising from use of this information and reliance
upon the comments, opinions and analyses in the material is at the sole discretion of the user.

Products, services and information may not be available in all jurisdictions and are offered outside the
U.S. by other FT affiliates and/or their distributors as local laws and regulation permits. Please consult
your own financial professional or Franklin Templeton institutional contact for further information on
availability of products and services in your jurisdiction.

Issued in the U.S. by Franklin Distributors, LLC, One Franklin Parkway, San Mateo, California 94403-1906,
(800) DIAL BEN/342-5236, franklintempleton.com - Franklin Distributors, LLC, member FINRA/SIPC, is the
principal distributor of Franklin Templeton U.S. registered products, which are not FDIC insured; may lose
value; and are not bank guaranteed and are available only in jurisdictions where an offer or solicitation of
such products is permitted under applicable laws and regulation.

Australia: Issued by Franklin Templeton Investments Australia Limited (ABN 87 006 972 247) (Australian
Financial Services License Holder Mo. 225328), Level 19, 101 Collins Street, Melbourne, Victoria, 3000,
Austria/Germany: Issued by Franklin Templeton International Services 5.3 r.l, Miederlassung Deutschland ,
Frankfurt, Mainzer Landstr. 16, 60325 Frankfurt/Main, Tel. 08 00/0 73 80 01 (Germany), 08 00,29 59 11
(Austria), Fax: +49(0)69/2 72 23-120, info@franklintempleton.de, info@franklintempleton.at Canada:
Issued by Franklin Templeton Investments Corp., 200 King Street West, Suite 1500 Toronto, ON, M53H3T4,
Fax:(416) 364-1163, (800) 387-0830, www.franklinternpleton.ca.

Metherlands: Franklin Templeton International Services SA r.l, Dutch Branch , World Trade Center
Amsterdam, H-Toren, Se verdieping, Zuidplein 36, 1077 XV Amsterdam, Netherlands. Tel +31 (0) 20 575
2890,
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United Arab Emirates: Issued by Franklin Templeton Investments (ME) Limited, authorized and regulated
by the Dubai Financial Services Authority. Dubai office: Franklin Templeton, The Gate, East Wing, Level 2,
Dubai International Financial Centre, P.O. Box 500613, Dubai, UA.E., Tel.: +9714-4284100 Fax:+9714-
4284140,

France: Issued by Franklin Templeton International Services S.a rl., French branch, 55 avenue Hoche, 75008
Paris France. Hong Kong: Issued by Franklin Templeton Investments (Asia) Limited, 17/F, Chater House, 8
Connaught Road Central, Hong Konag. Italy: Issued by Franklin Templeton International Services S.a.rl. -
Italian Branch, Corso Italia, 1 - Milan, 20122, Italy. Japan: Issued by Franklin Templeton Investments Japan
Limited. Korea: Issued by Franklin Templeton Investment Trust Management Co., Ltd., 3rd fl, CCMM
Building, 12 Youide-Dong, Youngdungpe-Gu, Seoul, Korea 150-968. Luxembourg/Benelwx: Issued by
Franklin Templeton International Services S.a r.l. - Supervised by the Commission de Surveillance du
Secteur Financier - 84, rue Albert Borschette, L-1246 Luxembourg - Tel:+352-46 66 67-1 - Fax:+352-46 66
76. Malaysia: Issued by Franklin Templeton Asset Management (Malaysia) Sdn. Bhd. & Franklin Templeton
GSC Asset Management Sdn. Bhd. This document has not been reviewed by Securities Commission
Malaysia. Poland: Issued by Templeton Asset Management (Poland) TFl S.A; Rondo ONZ 1; 00-124 Warsaw
Romania: Franklin Templeton International Services S.& R.L. Luxembourg, Bucharest Branch, at 78-80
Buzesti Str, Premium Point, 8th Floor, Bucharest 1, 011017, Romania. Registered with Romania Financial

Supervisory Authority under no. PIMOT.1AFIASMDLUX0037,/10 March 2016 and authorized and regulated
in Luxembourg by Commission de Surveillance du Secture Financiere. Telephone: + 40 21 200 9600
Singapore: Issued by Templeton Asset Management Ltd. Registration No. (UEN) 199205211E and Legg
Mascn Asset Management Singapore Pte. Limited, Registration Number {UEN) 200007942R. Legg Mason
Asset Management Singapore Pte. Limited is an indirect wholly owned subsidiary of Franklin Resources,
Inc. 7 Temasek Boulevard, #38-03 Suntec Tower One, 038987, Singapore. Spain: Issued by Franklin
Templeton International Services 5.4 r.l. — Spanish Branch , Professional of the Financial Sector under the
Supervision of CNMV, José Ortega y Gasset 29, Madrid, Spain. Tel +34 91 426 3600, Fax +34 91 577 1857,
South Africa: Issued by Franklin Templeton Investments SA (PTY) Ltd which is an authorised Financial
Services Provider. Tel:+27 (21) 831 7400 Fax:+27 (21) 831 7422. Switzerland: Issued by Franklin Templeton
Switzerland Ltd, Stockerstrasse 38, CH-8002 Zurich. UK: Issued by Franklin Templeton Investment
Management Limited (FTIML), registered office: Cannon Place, 78 Cannon Street, London EC4N 6HLTel
+44 (0)20 7073 8500. Authorized and regulated in the United Kingdom by the Financial Conduct
Authority. Nordic ragions: Issued by Franklin Templeton International Services 5.3 rl. | Contact details:
Franklin Templeton International Services 5.3 rll, Swedish Branch, filial, Nybrokajen 5, SE-111 48,
Stockholm, Sweden. Tel +46 (0)8 345 012 30, nordicinfo@franklintempleton.com, authorised in the
Luxembourg by the Commission de Surveillance du Secteur Financier to conduct certain financial
activities in Denmark, in Sweden, in Norway, in Iceland and in Finland. Franklin Templeton International
Services 5.4 r.l, Swedish Branch, filial conducts activities under supervision of Finansinspektionen in
Sweden.

Offshore Americas: In the U.S., this publication is made available only to financial intermediaries by
Franklin Distributors, LLC, member FINRA/SIPC, 100 Fountain Parkway, St. Petersburg, Florida 33716,
Tel:{800) 239-3894 (USA Toll-Free) (877) 359-0076 (Canada Toll-Free), and Fax: (727) 299-8736.
Investments are not FDIC insured; may lose value; and are not bank guaranteed. Distribution outside the
U.S. may be made by Franklin Templeton International Services, S.a.R.L (FTIS) or other sub-distributors,
intermediaries, dealers or professional investors that have been engaged by FTIS to distribute shares of
Franklin Templeton funds in certain jurisdictions. This is not an offer to sell or a solicitation of an offer to
purchase securities in any jurisdiction where it would be illegal to do so. Please visit
www.franklinresources.com to be directed to your local Franklin Templeton website.

Copyright €@ 2023 ClearBridge Investments, LLC. All rights reserved.
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Aspiriant is an investment adviser registered with the United States Securities and Exchange Commission (“SEC”). Registration with the SEC does not suggest a certain
level of skill or training. For additional information regarding Aspiriant can be obtained by clicking on the following link (https://adviserinfo.sec.gov/) and typing our name
or CRD (#46720).

Information contained herein is considered confidential, private and Aspiriant proprietary inside information that is intended only for the audience to which Aspiriant has
knowingly distributed this presentation to, either by way of request or voluntarily. ~Any redistribution of this material without our prior express written permission is a
violation of Aspirant’s privacy policy adopted to comport with various state and federal privacy laws that may subject any unauthorized distributor to legal action.

All opinions, figures, charts/graphs, estimates and data included in this document are as on date and are subject to change without notice. The statements contained
herein may include statements of future expectations, for general market performance or economic conditions, and other forward-looking statements that are based on
our current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially
from those expressed or implied in such statements. Forecasts, projections and other forward-looking statements are based upon assumptions, current beliefs and
expectations. Forward-looking statements are subject to numerous assumptions, estimates, risks and uncertainties, including but not limited to: economic, business,
market and geopolitical conditions; U.S. and foreign regulatory developments relating to, among other things, financial institutions and markets, government oversight,
fiscal and tax policy. Any forward-looking information should not be regarded as a representation by Aspiriant or any other person that estimates or expectations
contemplated will be achieved, as the future is not predictable.

Past performance is not indicative of future results. There can be no assurances that any strategy will meet its investment objectives. All investments can lose value. The
performance and volatility of an investor’s portfolio will not be the same as the index. Indices are unmanaged and have no fees. An investment may not be made directly
in an index. The data used in this material was obtained from third-party sources the firm believes are reliable and internally. Aspiriant is not responsible for the accuracy
of any third-party data used in the construction of this presentation. This information alone is not sufficient and should not be used for the development or implementation
of an investment strategy. It should not be construed as investment advice to any party. Investing in securities, such as equity, fixed income and mutual funds, involves
the risk of partial or complete loss of capital that prospective investors should be prepared to bear. Any reference to securities, directly or indirectly, is not a
recommendation and does not represent a solicitation to buy or an offer of a solicitation to sell such securities.

Gross domestic product (GDP) measures the monetary value of final goods and services produced in a country in a given period of time. Real GDP represents the
growth in GDP after adjusting for the impacts of inflation. Consumer Price Index (CPI) represents the changes in prices of all goods and services purchased for
consumption by urban households. Core Consumer Price Index (Core CPI) represents the changes in prices of all goods and services purchased for consumption by
urban households minus the more volatile food and energy price changes. Zombie Stocks are defined as companies that cannot cover interest with current operating
profit. SPACs are special purpose acquisition companies that are listed on a stock exchange and created with the purpose of acquiring an existing company. IPOs are
initial public offerings. NFTs (non-fungible tokens) are digital assets that represents real-world objects like art, music, in-game items and videos. TMT is Technology,
Media and Telecommunications, which had a corresponding market drawdown from March 2000 to October 2022. GFC is the Global Financial Crisis, which had a
corresponding market drawdown from October 2007 to March 2009. Covid is the COVID-19 health pandemic, which had a corresponding market drawdown from
February 2020 to March 2022. Federal funds rate (FFR) is the interest rate at which depository institutions lend reserve balances to other depository institutions overnight
on an uncollateralized basis. The Purchasing Managers' Index (PMI) is an index of the prevailing direction of economic trends in the manufacturing and service sectors.
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Fixed Income
Muni Core represented by the Bloomberg Municipal Index; a rules-based, market-value-weighted index engineered for the long-term tax-exempt bond market. The index
has four main sectors: general obligation bonds, revenue bonds, insured bonds and pre-refunded bonds.

Taxable Core represented by the Bloomberg US Aggregate Bond Index; a broad-based benchmark measuring investment grade, US dollar-denominated, fixed-rate
taxable bonds.

TIPS are Treasury bonds that are indexed to an inflationary gauge to protect investors from the decline in the purchasing power of their money.

Equities
U.S. Large Cap represented by the S&P 500, a market-capitalization weighted index that includes the 500 most widely held companies chosen with respect to market
size, liquidity and industry.

U.S. Large Cap Growth and Value represented by The Russell 1000 Growth represents the companies in the Russell 1000 universe with higher price-to-book ratios and
higher forecasted growth ratios. The Russell 1000 Value represents the companies in the Russell 1000 universe with lower price-to-book ratios and lower forecasted
growth ratios.

U.S. Small Cap represented by the Russell 2000 Index, which measures the performance of the small-cap segment of the U.S. equity universe. It is a subset of the
Russell 3000 Index representing approximately 10% of the total market capitalization of that index. It includes approximately 2000 of the smallest securities based on a
combination of their market cap and current index membership. U.S. Small Cap Growth and Value represented by the Russell 2000 Growth and Value Indices, which
measures the performance of the small-cap growth and value segments of the U.S. equity universe.

Global Equities represented by the MSCI ACWI Index is a free-float weighted equity index representing large and mid cap securities across Developed Markets countries
and Emerging Markets (EM) countries.

International Large Cap represented by the MSCI EAFE Index (Europe, Australasia, and Far East); a free float-adjusted market capitalization index that is designed to
measure the equity market performance of developed markets, excluding the U.S. and Canada. International Large Growth and Value represented by the MSCI EAFE
Growth and Value Indices (Europe, Australasia, and Far East); free float-adjusted market capitalization indices that are designed to measure the equity market
performance of large and mid cap developed markets exhibiting overall growth and value style characteristics, excluding the U.S. and Canada.

International Small represented by the MSCI EAFE Small Index (Europe, Australasia, and Far East); free float-adjusted market capitalization indices designed to
measure the equity market performance of small cap developed markets, excluding the U.S. and Canada. International Small Growth and Value represented by the
MSCI EAFE Small Growth and Value Indices (Europe, Australasia, and Far East); free float-adjusted market capitalization indices designed to measure the equity market
performance of small cap developed markets exhibiting overall growth and value style characteristics, excluding the U.S. and Canada.

Emerging Markets represented by the MSCI Emerging Markets Index; a free float-adjusted market capitalization index that is designed to measure equity market
performance of emerging markets. Emerging Markets Growth and Value represented by the MSCI Emerging Markets Growth and Value Indices; free float-adjusted
market capitalization indices designed to measure large and mid cap equity market performance of emerging markets exhibiting overall growth and value style
characteristics.
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All indexes are unmanaged and an individual cannot invest directly in an index. Index retums do not
include fees or expenses.

Equities:

The Dow Jones Industrial Average is a price-weighted average of 30 actively traded blus-chip U.S. stocks.

The MSCI ACWI (All Country World Index) is a free float-adjusted market capitalization weighted index that is
designed to measure the equity market performance of developed and emerging markets.

The MSCI EAFE Index(Europe, Australasia, Far East)is a free float-adjusted market capitalization index that is
designed to measure the equity market performance of developed markets, excluding the US & Canada.

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to
measure equity market performance in the global emerging markets.

The MSCI Europe Index is a free float-adjusted market capitalizafion index that is designed to measure
developed market equity performance in Eurcpe.

The MSCI Pacific Index is a free float-adjusted market capitalization index that is designed to measure equity
market performance in the Pacific region.

The Russell 1000 Index® measures the performance of the 1,000 largest companies in the Russell 3000.

The Russell 1000 Growth Index® measures the performance of those Russell 1000 companies with higher
price-to-bock raios and higher forecasted growth values.

The Russell 1000 Value Index® measures the performance of those Russell 1000 companies with lower price-
to-book ratios and lower forecasted growth values.

The Russell 2000 Index® measures the performance of the 2,000 smallest companies in the Russell 3000
Index.

The Russell 2000 Growth Index® measures the performance of those Russell 2000 companies with higher
price-to-bock raios and higher forecasted growth values.

The Russell 2000 Value Index® measures the performance of those Russell 2000 companies with lower price-
to-book ratios and lower forecasted growth values.

The Russell 3000 Index® measures the performance of the 3,000 largest U.5. companies based on total market
capitalization.

The Russell Mideap Index® measures the performance of the 800 smallest companies in the Russell 1000
Index.

The Russell Midcap Growth Index & measures the performance of those Russell Midcap companies with
higher prica-to-book ratios and higher forecasted growth valuss. The stocks are also members of the Russsll
1000 Growth index.

The Russell Mideap Value Index @ measures the performance of those Russell Midcap companies with lower
price-to-bock ratios and lower forecasted growth values. The stocks are also members of the Russell 1000 Value
index.

The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities market. The index includes
a representative sample of 500 leading companies in leading industries of the U.S. economy. The S&P 500
Index focuses on the large-cap segment of the market; however, since it includes a significant porion of the total
value of the market, it also represents the market.

Fixed income:
The Bloomberg 1-3 Month U.S. Treasury Bill Index includes all publicly issued zero-coupon US Treasury Bills that
have a remaining maturity of less than 3 months and maore than 1 month, are rated investment grade, and have $250

million or more of cutstanding face value. In addition, the securities must be denominated in U.S. dollars and must be
fixed rate and non convertible.

The Bloomberg Global High Yield Index is a multi-currency flagship measure of the global high yield debt market.
The index represants the union of the US High Yield, the Pan-European High Yield, and Emerging Markets (EM) Hard
Currency High Yield Indices. The high yield and emerging markets sub-components are mutually exclusive. Until
January 1, 2011, the index also included CMBS high yield securities.

The Bloomberg Municipal Index: consists of a broad selection of investment-grade general obligation and revenue
bonds of maturities ranging from one year to 30 years_ It is an unmanaged index representafive of the tax-exempt
bond market.

The Bloomberg US Dollar Floating Rate Note (FRN) Index provides a measure of the U.S. dollar denominated
floating rate note market.

The Bloomberg US Corporate Investment Grade Index is an unmanaged index consisting of publicly issued US
Corporate and specified foreign debentures and secured notes that are rated investment grade (Baa3/BEB or higher)
by at least fwo rafings agencies, have at least one year to final maturity and have at least $250 million par amount
outstanding. To qualify, bonds must be SEC-registered.

The Bloomberg US High Yield Index covers the universe of fixed rate, non-investment grade debt Eurobonds and
debt issues from countries designated as emerging markets (sovereign rating of Baa1/BBE+/BBE+ and below using
the middle of Moody's, $&P, and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuers in
non-EMG countries are included.

The Bloomberg US Mortgage Backed Securities Index is an unmanaged index that measures the performance of
investment grade fixed-rate morigage backed pass-through securities of GNMA, FNMA and FHLMC.

The Bloomberg US TIPS Index consists of Inflation-Protection securities issued by the IU.S. Treasury.

The J.P. Morgan Emerging Market Bond Global Index(EMBI)includes U.8. dollar denominated Brady bonds,
Eurobonds, traded loans and local market debt instruments issuad by sovereign and quasi-sovereign entities.

The J.P. Morgan Domestic High Yield Index iz designed to mirror the investable universe of the U.S. dollar domestic
high yield corporate debt market.

The J.P. Morgan Corporate Emerging Markets Bond Index Broad Diversified (CEMBI Broad Diversified)is an
expansion of the J.P. Morgan Corporate Emerging Markets Bond Index (CEMBI). The CEMBI 15 a markst
capitalization weighted index consisting of U.S. dollar denominated emerging market corporate bonds.

The J.P. Morgan Emerging Markets Bond Index Global Diversified (EMBI Global Diversified) tracks total returns
for U.S. dollar-denominated debt instruments issued by emerging market sovereign and quasi-sovereign entifies:
Brady bonds, loans, Eurcbonds. The index limits the exposure of some of the larger countries.

The J.P. Morgan GBI EM Global Diversified fracks the performance of local currency debt issued by emerging
market governments, whose debt is accessible by most of the intemational investor base.

The U.S. Treasury Index is a component of the U.S. Govemment index.
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Other assel classes:

The Alerian MLP Index is a composite of the 50 most prominent energy Master Limited Partnerships (MLPs) that provides
investors with an unbiased, comprehensive benchmark for the asset class.

The Bloomberg Commeodity Index and related sub-indices are composed of futures contracts on physical commodities and

The Cambridge Associates U.S. Global Buyout and Growth Index® is based on data compiled from 1,788 global {U.5. & ex
—U.5.) buyout and growth equity funds, including fully iquidated partnerships, formed between 1986 and 2013.

The CSMremont Hedge Fund Index is compiled by Credit Suisse Tremont Index. LLC. Itis an asset-weighted hedge fund
index and includes only funds, as opposed to separate accounts. The Index uses the Credit Suisse/Tremont database, which
fracks over 4500 funds, and consists only of funds with 2 minimum of U3850 million under management, a 12-month frack
record, and audited financial statements. It is calculated and rebalanced on & monthly basis, and shown net of all performance
fees and expenses. It is the exclusive property of Credit Suisse Tremont Index, LLC.

The HFRI Monthly Indices (HFRI) are equally weighted performance indexes, utiized by numerous hedge fund managers as a
benchmark for their own hedge funds. The HFRI are broken down into 4 main strategies, each with multiple sub strategies. All
single-manager HFRI Index constituents are included in the HFRI Fund Weighted Compasite, which accounts for over 2200
funds listed on the intemal HFR Database.

The NAREIT EQUITY REIT Index is designed to provide the most comprehensive assessment of overall industry performance,
and includes all tax-qualified real estate investment trusts (REITS) that are listed on the NYSE, the American Stock Exchange
or the NASDAQ National Market List.

The NFIODCE, short for MCREIF Fund Index -Open End Diversified Core Equity, is an index of investment refums reporting
on both a historical and current basis the results of 33 open-end commingled funds pursuing a core invesimant strategy, some
of which have performance histories dating back to the 1970s. The NFI-ODCE Index is capitalization-weighted and is reported
gross of fees. Measurement is ime-weighted.

Definitions:

Investing in alternative assets invoives higher risks than traditional investments and is suitable only for sophisticated investors.
Alternative investments involve greater risks than traditional investments and should not be deemed a complete investment
program. They are not tax efficient and an investor should consult with his/her tax advisor prior to investing. Altemative
investments have higher fees than traditional investments and they may also be highly leveraged and engage in speculative
investment techniques, which can magnify the potential for investment loss or gain. The value of the investmeant may fall as well
as rise and investers may get back less than they invested.

Bonds are subject to interest rate risks. Bond prices generally f2ll when interest rates rise.

Investments in commodities may have greater volatility than investments in fraditional securities, particularty if the instruments
involve leverage. The value of commodity-linked dervative instruments may be afiected by changes in overall market
movements, commodity index volatility, changas in interest rates, or factors affecting a particular industry or commodity, such
as drought, floods, weather, livestock disease, embargoes, taniffs and international economic, political and regulatory
developments. Use of leveraged commodity-linked derivatives creates an cpportunity for increased retum but, at the same
time, creates the possibility for greater loss.

Derivatives may be riskier than other fypes of investments because they may be more sensitive to changes in economic or
market conditions than other types of investments and could result in losses that significantly exceed the original invesiment.
The use of defivatives may not be successful, resulting in invesiment losses, and the cost of such strategies may reduce
investment retums.

Distressed Restructuring Strategies employ an investment process focused on corporate fixed income instruments, primarily
on corporate credit instruments of companies trading at significant discounts to their value at issuance or obliged (par value) at

Investments in emerging markets can be more volatile. The normal risks of investing in foreign countries are heightensd when
investing in emerging markets. In addition, the small size of securifies markets and the low trading volume may lead to a lack of
liquidity, which leads o increased volatility. Also, emerging markets may not provide adequate legal protection for private or
foreign investment or private property.

The price of equity securities may rise, or fall becauss of changes in the broad market or changes in & company’s financial
condition, somefimes rapidly or unpredictably. These price movements may result from factors affecting individual companies,
are subject to “stock market-l:i;ﬁ'-Hﬂééﬁiﬁ-g'il—latusi{)&-ﬁr{é-e-s- -ih-i-general may decline over short or extended periods of time.
Equity market neutral strategies employ sophisticated quantitative techniques of analyzing price data to ascertain information
about future price movement and relafionships between securities, select securities for purchase and sale. Equity Market
Neutral Sirategies typically maintain characteristic net equity market exposure no greater than 10% long or short.

Global macro strategies trade a broad range of strategies in which the investment process is pradicated on movements in
underlying economic variables and the impact these have on equity, fixed income, hard currency and commaodity markets.

International investing involves a greater degree of risk and increased volatility. Changes in currency exchange rates and
differences in accounting and taxation policies outside the U_S. can raise o lower refurns. Some overseas markets may not be
as politically and economically stable as the United States and other nations.

There is no guaraniee that the use of long and short positions will succeed in limiting an investor's exposure fo domestic
stock market movements, capitalization, sector swings or ather risk factors. Using long and short selling strategies may have
higher portfolio turnover rates. Short selling involves certain risks, including additional costs associated with covering short
pasitions and a possibility of unlimited loss on certain short sale positions.

Merger arbitrage strategies which employ an invesiment process primarily focused on opporiunities in equity and equity
related instrumenis of companies which are currently engaged in a corporate fransaction.

Mid-capitalization investing typically carries more risk than investing in well-established "blue-chip” companies. Historically,
mid-cap companies' stock has experienced a greater degree of market volatility than the average stock.

Price to forward eamings is a measure of the price-to-eamings ratio (F/E) using forecasted eamings. Price to book value
compares a stock's market value to its book value. Price to cash flow is a measure of the market's expectations of a firm's
future financial health. Price to dividends is the ratic of the price of a share on a siock exchange to the dividends per share
paid in the previous year, used as a measure of a company's potential as an investment.

Real estate investments may be subject to a higher degres of market risk because of concentration in a specific industry, sector
or geographical sector. Real estate investments may be subject to risks including, but not limited to, declines in the value of real
estate, risks related to general and econamic conditions, changas in the value of the underlying proparty owned by the trust and
defaults by borrower.

Relative Value Strategies maintain positions in which the investment thesis is predicated on realization of a valuation
discrepancy in the relationship between mulfiple sacurities.

Small-capitalization investing typically carties more risk than investing in well-established "blue-chip” companies since smaller
companies generally have a higher risk of failure. Historically, smaller companies' siock has experienced a greater degree of
market volatility than the average stock.
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J.P. Morgan Disclosures

The Market Insights program provides comprehensive data and commentary on global markets without reference to products. Designed as a tool to help clients understand the markets and support investment decision-making, the program
explores the implications of current economic data and changing market conditions.

For the purposes of MiFID Il, the JPM Market Insights and Portfolio Insights programs are marketing communications and are not in scope for any MiFID Il / MiFIR requirements specifically related to investment research. Furthermore, the J.P.
Morgan Asset Management Market Insights and Portfolio Insights programs, as non-independent research, have not been prepared in accordance with legal requirements designed to promote the independence of investment research, nor are
they subject to any prohibition on dealing ahead of the dissemination of investment research.

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be taken as advice or a recommendation for any specific investment product, strategy, plan feature or
other purpose in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentioned herein. Any examples used are generic, hypothetical and for illustration
purposes only. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or products. In addition, users should make an
independent assessment of the legal, regulatory, tax, credit, and accounting implications and determine, together with their own financial professional, if any investment mentioned herein is believed to be appropriate to their personal goals.
Investors should ensure that they obtain all available relevant information before making any investment. Any forecasts, figures, opinions or investment techniques and strategies set out are for information purposes only, based on certain
assumptions and current market conditions and are subject to change without prior notice. All information presented herein is considered to be accurate at the time of production, but no warranty of accuracy is given and no liability in respect of
any error or omission is accepted. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and investors may not get
back the full amount invested. Both past performance and yields are not reliable indicators of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and processed by
J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use only, by local
J.P. Morgan entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and territories
except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and
regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan Asset Management (Europe) S.a r.I. In Asia Pacific (‘APAC”), by the following issuing entities and in the respective jurisdictions in which they are
primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of
Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited;
JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type Il Financial Instruments Firms Association and the Japan Securities Dealers
Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the
Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For all other markets in APAC, to intended recipients only.

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance.
Copyright 2024 JPMorgan Chase & Co. All rights reserved
Google assistant is a trademark of Google Inc.

Amazon, Alexa and all related logos are trademarks of Amazon.com, Inc. or its affiliates.

Prepared by: David P. Kelly, Jordan K. Jackson, John C. Manley, Meera Pandit, Gabriela D. Santos, Stephanie Aliaga, Sahil Gauba, Nimish Vyas, Mary Park Durham, and Brandon Hall.
Unless otherwise stated, all data are as of December 31, 2023 or most recently available.
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Dimensional Fund Advisors Disclosures

Index Descriptions

Famal/French Total US Market Research Index: July 1926—present: Fama/French Total US Market
Research Factor + One-Month US Treasury Bills. Source: Ken French Website.

Famal/French US Value Research Index: Provided by Fama/French from CRSP securities data. Includes
the lower 30% in price-to-book of NYSE securities (plus NYSE Amex equivalents since July 1962 and
Nasdaq equivalents since 1973).

Fama/French US Growth Research Index: Provided by Fama/French from CRSP securities data. Includes
the higher 30% in price-to-book of NYSE securities (plus NYSE Amex equivalents since July 1962 and
Nasdaq equivalents since 1973).

Fama/French US Small Value Research Index: Provided by Fama/French from CRSPsecurities data.
Includes the lower 30% in price-to-book of NYSE securities (plus NYSE Amex equivalents since July
1962 and Nasdagequivalents since 1973) that have smallermarket capitalization than the median NYSE
company.

Famal/French US Large Growth Research Index: Provided by Fama/French from CRSP securities data.
Includes the higher 30% in price-to-book of NYSE securities (plus NYSE Amex equivalents since July
1962 and Nasdaq equivalents since 1973) that have larger market capitalization than the median NYSE
company.

FamalFrench US High Profitability Index: July 1963—present: Fama/French USHigh Profitability Index.
Courtesy of Fama/French from CRSPand Compustat securities data. Includes all stocks in the upper 30%
operating profitability range of NYSE eligible firms; rebalanced annually in June. OP for June of yeart is
annual revenues minus cost of goods sold, interest expense, and selling, general, and administrative
expenses divided by book equity for the last fiscal year end in t-1. Fama/French and multifactor data
providedby Fama/French.

FamalFrench US Low Profitability Index: July 1963—present: Fama/French USLow Profitability Index.
Courtesy of Fama/French from CRSPand Compustat securities data. Includes all stocks in the lower 30%
operating profitability range of NYSE eligible firms; rebalanced annually in June. OP for June of year t is
annual revenues minus cost of goods sold, interest expense, and selling, general, and administrative
expenses divided by book equity for the last fiscal year end in t-1. Fama/Frenchand multifactor data
providedby Fama/French.

FamalFrench International Market Index: January 1975—present: Fama/French International Market
Index. Source: Ken French website. Simulated from MSCI and Bloomberg data.

Famal/French International Value Index: January 1975—present: Fama/French International Value Index.
Simulated strategy of international developed countries with securities in the lower 30% price-to-book
range. Source: Ken French website. Simulated from MSCI and Bloomberg data.

Famal/French International Growth Index: January 1975-present: Fama/French International Growth
Index. Simulated strategy of international developed countries with securities in the higher 30% price-to-
book range. Source: Ken French website. Simulated from MSCI and Bloomberg data.

Famal/French International High Profitability Index: July 1990-present: Fama/French International High
Profitability Index. Courtesy of Fama/French from Bloomberg securities data. Includes stocks in the upper
30% operating profitability range in each region; companies weighted by float-adjusted market cap;
rebalanced annually in June. OP for June of year t is annual revenues minus cost of goods sold, interest
expense, and selling, general, and administrative expenses divided by book equity for the last fiscal year
end in t-1. Fama/French and multifactor data provided by Fama/French.

FamalFrench International Low Profitability Index: July 1990—present: Courtesy of Fama/French from
Bloomberg securities data. Includes stocks in the lower 30% operating profitability range in each region;
companies weighted by float-adjusted market cap; rebalanced annually in June. OP for June of year t is
annual revenues minus cost of goods sold, interest expense, and selling, general, and administrative
expenses divided by book equity for the last fiscal year end in t-1. Fama/Frenchand multifactor data
providedby Fama/French.

Results shown during periods prior to each index’s index inception date do not represent actual returns of the respective index. Other periods selected may have different results, including losses. Backtested index performance is hypothetical and is provided for informational purposes only to indicate historical performance

had the index been calculated over the relevant time periods. Backtested performance results assume the reinvestment of dividends and capital gains.

Profitability is measured as operating income before depreciation and amortization minus interest expense scaled by book. Eugene Fama and Ken French are members of the Board of Directors of the general partner of, and provide consulting

services to, Dimensional Fund Advisors LP.
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