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Snapshot of COVID-19 Case Growth Globally

Where Are Cases Slowing?
7-Day Average Daily Change in Confirmed Cases
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Snapshot of COVID-19 Deaths Globally
Where Are Deaths Slowing?

7-Day Average Daily Change in Deaths
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Snapshot of COVID-19 Case Growth Domestically

US Hot Spots
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US Confirmed Cases by State
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BURFORD

BROTHERS Considerations:

? Longer-term shut down lessens ability of fiscal and monetary policy to
bridge the gap.
Changes in timelines to widespread testing, a vaccine, an effective
treatment technique, or herd immunity could materially impact
market expectations in either direction.

1.
2.
3

Signals the Market is Looking to Confirm

Control of the spread of the virus

Prospects for re-occurrence later in 2020

Impact of shelter in place directives on economic
activity



Federal Govt. Recommends Phased Opening of Economy

1. State/RegionaI Gate Criteria (must meet before phased opening can
begin)
- Downward trajectory of new patients w/ symptoms and confirmed cases during
preceding 14 day period
- Hospital system can treat all COVID patients w/o crisis
- Robust testing regime in place for health care workers

2. Phasel (only after gate criteria satisfied)

- At risk populations shelter in place
BUREFORD - All populations practice social distancing when in public
BROTHERS - Non-essential travel minimized
BUILDING TRUST. - No gatherings of more than 10 people
BUILDING WEALTH.
- Remote work encouraged

3. Phase 2 (after additional 14 days satisfying gate criteria)

- Offices return to on site work in phases, with special cases accommodated
- Gatherings of <50 people permitted
- Non-essential travel resumes

4. Phase 3 (after additional 14 days satisfying gate criteria)

- At risk populations resume social interaction
- Offices resume work as normal

GENOVESE




Some Historical Perspective — US Equities

S&P 500 Price Index

3,600 B Feb. 19, 2020
Characteristic 3/24/2000 10/9/2007 2/19/2020 4/15/2020 S
3300 - Index Level 1,527 » 1,565 » 3,386 —» 2,783

P/E Ratio (fwd.) 27.2x & 15.7x &» 19.0x —» 18.2x
Dividend Yield 1.4% » 19% » 19% —» 22%

3,000 10-yr. Treasury ~ 62% —» 47% » 16% —» 06%
-18%
2,700 4
+ (V)
2,400 401%
GENOVESE
2,100 A Apr. 15,2020
BURFORD P/E (fwd.) =18.2x
2,783
BROTHERS 1.800 - Mar. 24, 2000 Oct. 9, 2007
! P/E (fwd.) =27.2x P/E (fwd.) =15.7x
B 5 e s 1527 1,565

1,500 -~
+106% +101%
1,200 -
e Dec. 31, 1996 Oct. 9, 2002 Mar. 9, 2009
P/E (fwd.) =16.0x PIE (fwd.) =14.1x P/E (fwd.) =10.3x
777 677

600 741
'9%6 '97 '98 '99 '00 '01 '02 '03 '04 '0O5 '06 'O7 ‘08 '09 10 11 12 13 '14 '15 16 '17 '18 '19

. Source: Compustat, FactSet, Federal Reserve, Standard & Poor’s, J.P. Morgan Asset Management.

e  Dividend yield is calculated as consensus estimates of dividends for the next 12 months, divided by most recent price, as provided by Compustat. Forward price to
earnings ratio is a bottom-up calculation based on the most recent S&P 500 Index price, divided by consensus estimates for earnings in the next 12 months (NTM), and is
provided by FactSet Market Aggregates. Returns are cumulative and based on S&P 500 Index price movement only, and do not include the reinvestment of dividends.
Past performance is not indicative of future returns.

. Guide to the Markets — U.S. Data are as of April 15, 2020.



Anatomy of the COVID Sell-Off

THE ALL CLEAR

Stages Of The Sell-Off

Phase 1: Panic
S&P 500° Price Index Phase 2: Relief Rally

(1/31/20-4/13/20) Phase 3: Re-test
3,400

Phase 2
Capitulation as
investors expecting

3,200

Phase 1 /

GENOVESE

B:UsRF O RD 3000  Marketis pricing the virus. Qph:seEz 1 te-test throw in
Ground zero sells off. uarter £n towel.
BROTHERS ( ) rebalancing
BUILDING TRUST. and oversold

BUILDING WEALTH. 2,800

Phase 1 /
Market is pricing the severity of the virus impact.

2.600 (Generally asset price weakness.)

Phase 1 /

conditions.
Market is deleveraging.
(Indiscriminate selling.) Phase 1 Short covering and
Congress is attemptingto halt ___——» fear of missing out

2,200 Phase 1 the economic damage. (FOMO) drive relief
Fed short circuits the negative feedback loop. / rally higher than
expected.

(Assets rally but Fed supported areas perform better.)
2,000
1/31 207 214 2/21 2/28 3/6 313 3/20 3727 4/3 4/10

AN

2,400 Phase 2

Source: Natixis PRCG, FactSet. V NATIXIS
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Setbacks and Rebounds: US Equities 2010-20

Major pullbacks since the Financial Crisis
S&P 500 Price index Apr. 15,2020:

-17.8%
3,500 - .
Feb. 8, 2018: o 24:1290;08/;

-10.2%

3,000 A
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-12.4% .
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. Source: CBOE, FactSet, Standard & Poor’s, J.P. Morgan Asset Management.
. Drawdowns are calculated as the prior peak to the lowest point.

. Guide to the Markets — U.S. Data are as of April 15, 2020.




Depth of Market Declines in Past Bears

U.S. recessions and S&P 500 composite declines from all-time highs
A N

0% -

) | . .‘ il | .
¢ o9 o O o =
©

-20%

-40%

® ¢

-60% -
Recession
80 | &> y
-100% -

1928 1933 1938 1943 1948 1953 1958 1963 1968 1973 1978 1983 1988 1993 1998 2003 2008 2013 2018

)

GENOVESE Characteristics of bull and bear markets
Bear Market Macro environment Bull markets
BURFORD Market Bear Duration . Commodity  Aggressive Extreme  Bull begin Bull Duration
Market correction * . Recession ; :
peak return (months) Spike Fed Valuation date return (months)
B R O T H E R S 1 Crash of 1929 - Excessive leverage, irrational exuberance Sep 1929 -86% 32 L 2 < Jul 1926 152% 37
BUILDING TRUST. 2 1937 Fed Tightening - Premature policy tightening Mar 1937 -60% 61 < 4 Mar 1935 129% 23
BUILDING WEALTH. 3 Post WWII Crash - Post-war demobilization, recession fears May 1946 -30% 36 L 2 L 2 Apr 1942 158% 49
4 Eisenhower Recession - Worldwide recession Aug 1956 -22% 14 L 2 L 2 < Jun 1949 267% 85
5  Flash Crash of 1962 - Flash crash, Cuban Missile Crisis Dec 1961 -28% 6 L 2 Oct 1960 39% 13
6 1966 Financial Crisis - Credit crunch Feb 1966 -22% 7 2 <& Oct 1962 76% 39
7  Tech Crash of 1970 - Economic overheating, civil unrest Nov 1968 -36% 17 2 2 L 2 Oct 1966 48% 25
8  Stagflation - OPEC oil embargo Jan 1973 -48% 20 2 < May 1970 74% 31
9  Volcker Tightening - Whip Inflation Now Nov 1980 -27% 20 2 < L 2 Mar 1978 62% 32
10 1987 Crash - Program trading, overheating markets Aug 1987 -34% 3 < Aug 1982 229% 60
11 Tech Bubble - Extreme valuations, .com boom/bust Mar 2000 -49% 30 L 2 L 2 Oct 1990 417% 113
12 Global Financial Crisis - Leverage/housing, Lehman collapse ~ Oct 2007 -57% 17 2 L 2 L 2 Oct 2002 101% 60
13  Global Slowdown - COVID-19, oil price war Feb 2020 -18% 1 L 2 Mar 2009 401% 133
Averages - -42% 22 - 166% 54

. Source: FactSet, NBER, Robert Shiller, Standard & Poor’s, J.P. Morgan Asset Management.

. *A bear market is defined as a 20% or more decline from the previous market high. The related market return is the peak to trough
return over the cycle. Periods of “Recession” are defined using NBER business cycle dates. “Commodity spikes” are defined as
movement in oil prices of over 100% over an 18-month period. Periods of “Extreme Valuations” are those where S&P 500 last 12
months’ P/E levels were approximately two standard deviations above long-run averages, or time periods where equity market
valuations appeared expensive given the broader macroeconomic environment. “Aggressive Fed Tightening” is defined as Federal
Reserve monetary tightening that was unexpected and/or significant in magnitude. Bear and Bull returns are price returns.

*  Guide to the Markets — U.S. Data are as of April 15, 2020.



B Worst Pandemic In History Sent The U.S. Into Short Recession In 1918

Modern Science And The Modern World Are Very Different Than They Were In 1918

Length of All U.S. Recessions on Record

60 The forgotten pandemic of 1957

The recession associated with

the Spanish Flu (1918) was the
20 second shortest on record
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Year-End Returns vs. Intra-Year Low Points

S&P 500 intra-year declines vs. calendar year returns

Despite average intra-year drops of 13.8%, annual returns positive in 30 of 40 years
40% -

34

31 30
26 26 27 26 27 26

20

20%

0%

-20%

-40%

-60% -
'80 '85 '90 '95 '00 '05 10 15
. Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.
. Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest market drops from a peak to a
trough during the year. For illustrative purposes only. Returns shown are calendar year returns from 1980 to 2019, over which time

period the average annual return was 8.9%.

. Guide to the Markets — U.S. Data are as of April 15, 2020.
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Interesting Parallels w/ a Recent Shock Driven Bear

6. 1987 crash versus 2020 COVID crash

Invesco

US equities from 1987-1989 (left-axis) and from 2019-Present (right-axis)
340 3,400

330 o So far, this is a good comparison. 3.300

N, 320 ﬁ The S&P 500 fell over 30% from peak to trough 3,200

e e 310 J in both experiences, followed by double-digit 3,100

300 . rebounds from the initial lows. 3,000

BROTHERS 290 .‘ " ( 2900
BOLDING WEALTH g 280 2,800 3
£ 270 2,700 @

260 2,600

250 ‘ 2,500

240 2,400

230 2,300

220 2,200

210 2,100

Jan-87 Apr-87 Jul-87 Oct-87 Jan-88 Apr-88 Jul-88 Oct-88 Jan-89
—S&P 500: 1987 Crash (Left-Axis) = S&P 500: 2020 COVID Crash (Right-Axis)

Source: Bloomberg L.P., Invesco, 04/02/20. An investment cannot be made in an index. Past performance does not guarantee future results.
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Central Bank Responses are Massive

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

7% A
Fed policy actions
== Federal funds rate Restarted unlimited asset purchase programs
6% - .
O lRseieyesaiasen HiGa Reduced reserve requirements for the banking sector
Expanded the asset purchase program to include CMBS
5% H
Restarted Term asset backed securities loan facility (TALF)
Launched a Primary (PMCCF) and Secondary Corporate Credit Facility (SMCCF)
4% A
GENOVESE ° Allowed municipal debt to be eligible as collateral in Money Market Fund Liquidity
BURFORD Facility (MMLF) and Commercial Paper Funding Facility (CPFF)
BROTHERS 3% -
BUILDING TRUST.
BUILDING WEALTH.
2% ~
1% -
0.08% 0.13%0.13%
0,
O% T T T T T T T T T 0'13A)IA....‘I....’
'99 '01 '03 '05 '07 '09 "11 "13 "15 "17 19 21

. Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.
Market expectations are the federal funds rates priced into the fed futures market as of the following date of the March 15, 2020 emergency cut and are through December 2022.

. Guide to the Markets — U.S. Data are as of April 15, 2020.
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BEARISH NEUTRAL BULLISH

W =0UR 12-18 MONTH VIEW
Darker shading indicates a greater concentration of views within our network

The Fed is buying everything in sight

“It’s an indisputable fact: Central banks have been hard at work, digging deep into

. . .. . i M
their respective toolboxes to limit the extent of the economic damage.” Il Manulife Investment Management

U.S. Federal Reserve (Fed) assets have spiked (in trillions)

Histaric monetary stimulus, including:

56 ....................................................................................................................................................................................................................................
+ $700B+ in purchases of U.5. Treasury
securities, mortgage-backed securities,
CMBS, and agency MBS
GENOVESE The Fed's balance sheet paSSEd $5 trillion + $200B in new financing to support the
for the first time in history—and may hit flow of credit to employers, consumers,
BURFORD e $10 trillion before the crisisisover. | . and businesses
L « Establishment of primary and
BROTHERS secondary market corporate credit
BUILDING TRUST. facilities to provide liquidity for new and
BUILDING WEALTH. outstanding corporate bonds

» Establishment of Term Asset-Backed
Securities Loan Facility to support credit
to consumers and businesses

« Expanded Money Market Mutual Fund
Liquidity Facility to facilitate the flow of
credit to municipalities

+ Expanded the Commercial Paper
Funding Facility to facilitate the flow
of credit to municipalities

3. » Slashed policy rate to 0%

1118 nsa 518 na 9118 118 119 39 519 119 919 1119 120 320

Source: Federal Reserve, FactSet, 3/31/20. Quantitative easing (JE) & a monetary policy in which a central bank purchases government debit or other fixed-income securities in an effort to lower interest rates, inoease the money supply, and stimulate
economic growth. MBS refers to mortgage-backed securities; CMB5 refers to commerdial mortgage-backed securities.

John Hancock Investment Management | Market Intelligence Fixed income: emphasizing quality 20




Impact of Oil Prices and Domestic Production

Change in production and consumption of liquid fuels
Production, consumption and inventories, millions of barrels per day

Price of oil
WTI crude, nominal prices, USD/barrel

Production 2017 2018 2019 2020* 2021* Growth since '17 $160 - Jul. 3. 2008:
u.s. 15.7 18.0 19.5 19.0 18.7 19.4% $14f5.29
OPEC 36.8 36.8 34.7 33.7 343 -6.8% ®
Russia 179 20 20 20 20 5.9% $140 A
Global 98.1 100.8 100.6 99.4 100.2 2.1%
" Jun. 13,
Consumption $120 - 2014:
u.s. 20.0 20.5 20.5 19.1 20.4 2.2% $106.91
China 13.6 14.0 145 13.7 154 13.2%
Global 98.7 100.0 100.8 95.5 101.9 3.2% $100 A
Inventory Change -06 09 -0.2 39 -17
GENOVESE Y ~7eng
BURFORD U.S. crude oil inventories and rig count** $80 -
BROTHERS Million barrels, number of active rigs
BUILDING TRUST. 20 52y $60 -
BUILDING WEALTH. 1,200 -
2,000
1,150 - .
40 -
1,100 - 1,500
1,050 A Feb. 12,
1000 o0 | 2009: $33.98 Fob. 11,
T2l 2016:$26.21 Apr. 15,
a5 4 500 2020:
4 Inventories (incl. SPR) Active rigs } $0 . . . . . . . . . $1 9-8|7
900 T T T T T T T o L} ] L} L} 1 L} L] Al L} 1] LI
"3 14 "5 16 "7 18 19 20 00 02 04 06 08 10 12 14 16 18 20

. Source: J.P. Morgan Asset Management; (Top and bottom left) EIA; (Right) FactSet; (Bottom left) Baker Hughes.

. *Forecasts are from the April 2020 EIA Short-Term Energy Outlook and start in 2020. **U.S. crude oil inventories include the Strategic Petroleum Reserve (SPR). Active rig count includes
both natural gas and oil rigs. WTI crude prices are continuous contract NYM prices in USD.

. Guide to the Markets — U.S. Data are as of April 15, 2020.



Most Impacted Industries: More Jobs than Earnings

Consumer spending by industry Earnings contribution by industry
2019, billions Contribution to 2019 S&P 500 operating earnings
$4,500 - Total: $4,171 (19% of GDP) Hotels & $12 -
$4.000 - —— tourism

$118 . .
Total: $10.75 (7% of operating earnings)

$3,500 A \_ Transportation
$3,000 - Restaurants & bars $840 $166 Hotels &

i | $10 - tourism $1.08
$2,000 -
| o Airlines &
$1ggg Retail ex f;zc:_cliﬁ; beverage cruises $1.88
$1, ] $8
$500 - Entertainment
GENOVESE $0 $1.05

Consumer spending

BURFORD
BROTHERS

BUILDING TRUST.

Restaurants &

Employment by industry $6 1 bars $1.38
Jan. 2020, thousands

BUILDING WEALTH. 35,000 - i
Total: 30,817 (20% of payroll jobs)
30,000 Hotels & tourism 2,095 $4 -
—
J Entertainment 2,493 \_ Transportation
25,000
1,420 Retail ex-food
20,000 1 Restaurants & bars 12,235 & b:;lg;age
15,000 $2
10,000 -
Retail ex-food & beverage
5,000 H 12,575
0 $0
Employment 2019 Earnings contribution

*  Source: Bureau of Economic Analysis, Bureau of Labor Statistics, Factset, S&P 500, J.P. Morgan Asset Management. Consumer spending (2019 annual): membership clubs, sports,
amusement parks, campgrounds, movies, theaters, museums, libraries, casino gambling, purchased meals and beverages, packaged tours, air and water transportation, hotels and motels,
and select retail goods and services. Employment (January 2020): air and water transportation, transit and ground passenger transportation, support activities for air and water
transportation, arts, entertainment, recreation, accommodation, food services and drinking places, and retail ex-food and beverage stores. Earnings (2019 operating): hotels restaurants and
leisure; airlines; select entertainment and travel booking companies; multiline and specialty retail; and textiles apparel and luxury goods.

. Guide to the Markets — U.S. Data are as of April 15, 2020.
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Unemployment Rate: US 1970-2020

Civilian unemployment rate and year-over-year wage growth for private production and non-supervisory workers
Seasonally adjusted, percent

12%

10%

8%

6%

4%

2%

0%

50-year avg.

Nov. 1982:10.8%
Unemployment Rate

Wage Growth

May 1975:9.0%

,u'&

Jun. 1992:7.8%

6.2%

4.0% Oct. 2009:10.0%

Jun. 2003: 6.3%

Mar. 2020:4.4%

Mar. 2020: 3.4%

70 72 74 76 '78 80 82 '84 86 '88 '90 '92 '94 '96 '98

Source: BLS, FactSet, J.P. Morgan Asset Management.

Guide to the Markets — U.S. Data are as of April 15, 2020.
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Price as a Function of Earnings — US Equities

S&P 500 Index: Forward P/E ratio

26X - Std. dev.
Valuation 25-year Over-/under-
measure Description Latest avg.* Valued
24x PIE Forw ard P/E 18.20x  16.33x 0.60
CAPE Shiller's PIE 26.09 27.28 -0.19
Div. Yield  Dividend yield 2.23% 2.07% -0.42
22x P/B Price to book 2.90 2.97 -0.10
P/CF Price to cash flow 12.66 10.58 1.07
20x +1 Std. dev.: 19.47x EY Spread EY minus Baa yield 1.37% 0.01% -0.69

Apr. 15, 2020:

18x 18.20x

GENOVESE

25-year average: 16.33x
BURFORD 16x = - P T T e e e === - 1 - e o

BROTHERS

BUILDING TRUST.
BUILDING WEALTH. 14x

-1 Std. dev.: 13.18x

12X A

10X A

8x T T T T T T T T T T
'95 '97 '99 '01 '03 '05 '07 '09 "11 "13 15 "17 19

. Source: FactSet, FRB, Robert Shiller, Standard & Poor’s, Thomson Reuters, J.P. Morgan Asset Management.

. Price to earnings is price divided by consensus analyst estimates of earnings per share for the next 12 months as provided by IBES since April 1995, and
FactSet for April 15, 2020. Current next 12-months consensus earnings estimates are $153. Average P/E and standard deviations are calculated using 25
years of IBES history. Shiller’s P/E uses trailing 10-years of inflation-adjusted earnings as reported by companies. Dividend yield is calculated as the next
12-month consensus dividend divided by most recent price. Price to book ratio is the price divided by book value per share. Price to cash flow is price
divided by NTM cash flow. EY minus Baa yield is the forward earnings yield (consensus analyst estimates of EPS over the next 12 months divided bXSprice)
minus the Moody’s Baa seasoned corporate bond yield. Std. dev. over-/under-valued is calculated using the average and standard deviation over
years for each measure.

. Guide to the Markets — U.S. Data are as of April 15, 2020.



Broadest Consensus around U-Shaped Recovery

Cyclical Outlook:
From Hurting to Healing

We expect the global economy and financial markets to transition from intense near-term
pain to gradual healing over the next six to 12 months

Real GDP (stylized) \

GENOVESE

BURFORD
BROTHERS

BUILDING TRUST. Sharp decline Recovery as
BUILDING WEALTH. spurred by lockdowns end,
containment policy is supportive,
measures and vaccines appear
Virus cases peak, on the horizon

some bottoming in

economic activity
\ L

Q1-Q2 Q3 Q4

For illustrative purposes only

As of March 2020
Source: PIMCO
Refer to Appendix for additional outlook and risk information.

PIMCO
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Market Returns vs. Avg. Investor Returns

Portfolio returns: Equities vs. equity and fixed income blend

$300,000 - : = 40/60 stocks & bonds
$270,000 A | = 60/40 stocks & bonds
$240,000 - § — S&P 500
$210,000 - |
$180,000 - Nov. 2009: oct. 2010:
$150,000 {  Oct. 2007: portfolio | 00/ ATl
$120,000 - S&P 500 peak recov ers
’ Vs 't :

$90,000 'ﬁ
] Mar. 2009:
$60,000 1 5gb o0 omtilio

$30,000 loses over $50,000_>
Oct '07 Oct '08 Oct '09 Oct '10 Oct 11 Oct 12 Oct '13 Oct '14 Oct '15 Oct '16 Oct '17 Oct '18 Oct '19

\)

\ Mar.2012:
S&P 500

recovers
T

20-year annualized returns by asset class (1999 — 2019)
14% -

12% A
10%
8%
6%
4%
2%
0%

11.6%

REITs Gold S&P 500 60/40 40/60 Bonds Qil EAFE Homes Average Inflation
Investor

. Source: J.P. Morgan Asset Management; (Top) Barclays, Bloomberg, FactSet, Standard & Poor’s; (Bottom) Dalbar Inc.

. Indices used are as follows: REITS: NAREIT Equity REIT Index, EAFE: MSCI EAFE, Oil: WTI Index, Bonds: Bloomberg Barclays U.S. Aggregate Index, Homes: median sale price of existing
single-family homes, Gold: USD/troy oz., Inflation: CPI. 60/40: A balanced portfolio with 60% invested in S&P 500 Index and 40% invested in high-quality U.S. fixed income, represented
by the Bloomberg Barclays U.S. Aggregate Index. The portfolio is rebalanced annually. 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. Returns are annualized (and total return where applicable) and
represent the 20-year period ending 12/31/19 to match Dalbar’s most recent analysis.

*  Guide to the Markets — U.S. Data are as of April 15, 2020.



Investor Behavior: Rewards for Staying In

Returns of the S&P 500
Performance of a $10,000 investment between January 3, 2000 and December 31, 2019

6.06%
return

$32,421 Six of the best 10 days occurred within two

weeks of the 10 worst days
+ The best day of 2015 — August 26 — was

PLAN TO STAY
INVESTED

Trying to time the market
is extremely difficult to do.
Market lows often result in
emotional decision

only 2 days after the worst day — August 24 making. Investing for the

long term while managing
volatility can result in a

better retirement outcome.
GENOVESE

BURFORD $16.180

BROTHERS

BUILDING TRUST.
BUILDING WEALTH.

Missed 40
best days

Missed 50
best days

Missed 60
best days

Missed 20
best days

Missed 30
best days

Missed 10
best days

Fully Invested

Source: J_P. Morgan Asset Management analysis using data from Bloomberg. Retums are based on the S&P 500 Total Return Index, an
unmanaged, capitalization-weighted index that measures the performance of 500 large capitalization domestic stocks representing all major
industries. Indices do not include fees or operating expenses and are not available for actual investment. The hypothetical performance calculations
are shown for illustrative purposes only and are not meant to be representative of actual results while investing over the time periods shown. The
hypothetical performance calculations for the respective strategies are shown gross of fees. IT fees were included, retums would be lower.
Hypothetical performance retums reflect the reinvestment of all dividends. The hypothetical performance results have certain inherent limitations.
Unlike an actual performance record, they do not reflect actual trading, liquidity constraints, fees and other costs. Also, since the trades have not
actually been executed, the results may have under- or overcompensated for the impact of certain market factors such as lack of liquidity. Simulated
trading programs in general are also subject to the fact that they are designed with the benefit of hindsight. Returns will fluctuate and an investment
upon redemption may be worth more or less than its original value. Past performance is not indicative of future retums. An individual cannot invest
direcily in an index. Data as of December 31, 2015.

J.PMorgan

Asset Management
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Important Disclosures

The information provided is intended for informational discussion purposes only and does not constitute an offer to sell
or a solicitation of an offer to buy any securities and does not constitute investment advice or a recommendation.

The information contained herein is from sources believed to be reliable, however Genovese Burford & Brothers or
Royal Alliance Associates has not verified its accuracy. Please note that individual situations can vary, therefore, the
information should be relied upon only when coordinated with individual professional advice.

This information contains forward-looking statements about various economic trends and strategies. You are cautioned
that such forward-looking statements are subject to significant business, economic and competitive uncertainties and
actual results could be materially different. There are no guarantees associated with any forecast and the opinions
stated here are subject to change at any time and are the opinion of Genovese Burford & Brothers.

Investing involves risk including potential loss of principal. Investors should be aware that there are risks inherent in all
investments such as fluctuations in and loss of investment principal. With any investment vehicle or strategy, past
performance is not a guarantee of future results.

Investors should consult with legal and tax professionals with regard to the consequences of any recommendations,
transactions or transfers prior to implementation. Neither Genovese Burford & Brothers nor Royal Alliance Associates
offers tax or legal services.

Nothing contained herein is to be considered a solicitation, research material, an investment recommendation or advice
of any kind. The information contained herein may contain information that is subject to change without notice. Any
investments or strategies referenced herein do not take into account the investment objectives, financial situation or
particular needs of any specific person. Product suitability must be independently determined for each individual
investor.

Securities and insurance services offered through Royal Alliance Associates, Inc. Member FINRA/SIPC. Investment
advisory services offered through Genovese Burford & Brothers Wealth & Retirement Plan Management LLC. Royal
Alliance Associates is separately owned and other entities and/or marketing names, products or services referenced
here are independent of Royal Alliance Associates.
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Explanation of Indices

An Index is a portfolio of specific securities (common examples are the S & P, DJIA, NASDAQ), the performance of which is often used as a benchmark in
judging the relative performance of certain asset classes. Indexes are unmanaged portfolios and investors cannot invest directly in an index. It may not
be fair to compare asset allocated portfolios to indexes as these portfolios contain many different investments.

S&P 500 Composite Total Return is an unmanaged market capitalization weighted price index composed of 500 widely held common stocks listed on the
NYSE, American Stock Exchange and Over-The-Counter market. The index includes dividend reinvestments.

The Russell 2000 Index is an index of primarily domestic smaller-cap stocks.

The MSCI EAFE® Index comprises 21 MSCI country indices, representing the developed markets outside of North America: Europe, Australasia and the
Far East.

The MSCI EM® Index comprises 26 MSCI country indices, representing the emerging markets in Latin America, South Asia, Russia, the Middle East, and
the Far East.

The Barclays Capital Credit Bond Index is an index based on all publicly issued intermediate fixed-rate, non-convertible investment grade domestic
corporate debt. Also included are Yankee bonds, which are dollar-denominated SEC registered public, convertible debt issued or guaranteed by foreign
sovereign governments, municipalities, or government agencies, or internal agencies.

The Barclays Capital Intermediate U.S. Govt/Credit is an index based on all publicly issued intermediate government and corporate debt securities.
Average maturity of 4-5 years.

The GSCl is a composite index of commodity sector returns, representing an unleveraged, long-only investment in commodity futures that is broadly
diversified across the spectrum of commodities. The returns are calculated on a fully-collateralized basis with full reinvestment. The combination of
these attributes provides investors with a representative and realistic picture of realizable returns attainable in the commodities markets. Individual
components qualify for inclusion in the GSCI on the basis of liquidity and are weighted by their respective world production quantities. Possible means
of implementation include the purchase of GSCl-related instruments, such as the GSCI futures contract traded on the Chicago Mercantile Exchange (CM)
or over-the-counter derivatives, or the direct purchase of the underlying futures contracts.

The FTSE NAREIT All REIT —Total Return (price and income) index includes all 211 REITs currently trading on the New York Stock Exchange, the NASDAQ
National Market System and the American Stock Exchange.

The T-Bill =3-Month Yield is an average reflecting the annualized monthly yield on all actively traded T-Bills maturing in 90 days quoted on a discounted
basis in the secondary market. The 3-Month Treasury Bill is guaranteed by the U.S. Government as to payment of principal and interest, yet involves risk
of principal loss if sold prior to maturity.
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Curious to learn more or discuss your situation?

Please reach out to us at GBB!

Nathan Torinus
Partner | Financial Advisor | Chief Revenue & Strategy Officer
nathan@gbbwealth.com

740 University Ave, Sacramento, CA 95825
1410 Rocky Ridge Dr, Ste 150, Roseville, CA 95661
P:(916) 924-7527 | www.gbbwealth.com
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Family Business Center

row and Prospel

A big thank you to Nathan Torinus and GBB!

For more information about the Family Business Center and Membership:
https://capfamilybus.org

Next FBC Webinar: Monday, April 27
Beyond the CARES Act and PPP
Presented by Curt Rocca, DCA Partners
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