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STRATEGY DESCRIPTION / 5200
The Dorsey Wright Systematic RS $450
International strategy seeks to provide
long-term capital appreciation through $350
exposure to international equities,
primarily using American Depository
) $250
Receipts (ADRS).
The strategy holds approximately 30- $150
40 equities that demonstrate, in our
opinion, favorable relative strength $50
characteristics. The strategy is constructed = § c ¥ § c § c § c § c § c § c § c =
pursuant to Dorsey Wright's proprietary 282398988, sberdgeNge by
macroeconomic sector ranking and —— o o b5 oo
individual stock rotation methodology. Annual Performance® (%)
This strategy is well positioned
from an investment opportunity SRS INT'L (GROSS) SRS INT'L (NET) NASDAQ GLOBAL EX US
perspective because it is not limited 2006 14.48 13.13 15.89
by style (value or growth), investment 2007 36.94 34.72 1837
apitalizati i
cap On, ('smqll, m|d.or Iargg), 2008 -50.75 -51.74 -45.84
or even classification of international
market (emerging or developed). 2909 5151 47ie 4566
Rather, the Systematic Relative Strength 2010 26.87 2457 14.26
International strategy is allowed the 2011 16.40 1780 1413
flexibility to seek out strong trends
L 2012 15.58 13.70 20.12
wherever they can be found within our
universe of International equities. 2013 5138 4878 15.81
2014 13.01 11.14 -2.96
2015 8.74 7.06 -3.79
OBJECTIVE / 2016 8.87 7.41 5.13
Seeks to achieve long-term capital 2017 48.94 4731 27.76
appreciation 2018 -28.96 -29.81 -13.79
2019 3751 35.67 2165
2020 14.10 12.57 10.36
2021 8.02 6.70 9.09
202234 -7.21 -7.46 462

1See Important Disclosures in Appendix E; 2Inception 3/31/2006; *Updated through 3/31/2022, Performance is
preliminary; Gross performance does not include the deduction of fees, expenses, and other transaction costs which will
over time have a material impact on investment performance. * Preliminary returns.

Strategy and Benchmark Performance History!34 (%)

YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR
SRS Int'l (Gross) -7.21 -2.32 11.15 7.59 13.36
SRS Int'l (Net) -7.46 -3.44 9.74 6.27 11.79
Nasdaq Global ex US -4.62 0.10 8.28 7.31 6.50

Past performance is no guarantee of future results. Potential for profits is accompanied by possibility of loss.
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Top Holdings (%) based on assets®

Allocation as of 31 Mar 22 (%) based on assets®

2%

Danaos Corporation 6.26
ASML Holding NV ADR 5.64
LVMH Moet Hennessy Louis Vuitton SE Unsponsored ADR 3.99
Sasol Limited Sponsored ADR 3.91
Ternium S.A. Sponsored ADR 3.61
Tata Motors Limited Sponsored ADR 3.47
Tenaris S.A. Sponsored ADR 3.33
Bicycle Therapeutics Pic Sponsored ADR 3.27
Novo Nordisk A/S Sponsored ADR Class B 3.12
ICICI Bank Limited Sponsored ADR 3.05

Statistics (Apr 2006 - Mar 2022); See Appendix E

SRS INT'L (NET) NASDAQ GLOBAL EX US

Performance (%) 10 mEu ropg [ A5|§ |
Volatility (%) 5088 1761 m Emerging Europe m Latin America
Beta 1.00 m Africa m Middle East
Alpha (%)
Correlation
Ann Turnover (%)

5Top holdings and portfolio allocation is subject to change.

PROCESS /

STEP 1 - STEP 2 - STEP 3 - STEP 4 -

Sector Model Stock Model Portfolio Construction Sell Discipline

Our sector overlay, based on
relative strength, proposes
the weight in each sector and
industry group.

Sector Model

Our universe of Small, Mid &
Large Cap stocks with
sufficient liquidity is ranked
by our proprietary relative
strength model.

Model proposes the weight
of 10 Macro Sectors and

65 Industry Groups

Stock Model

Portfolio Construction

Rigorous qualitative review
of suggested model changes

Universe screened for
sufficient liquidity and ranked

by relative strength

Current portfolio allocations
are compared against our
model weightings & holdings
to identify needed changes.

Stops for each position are
based on our proprietary
relative strength rankings.

Sell Discipline

Stops for each position based
on relative strength ranking
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APPENDIXE /

Historical Performance
Dorsey Wright Systematic Relative Strength International Strategy

The performance represented in this brochure is based on monthly performance of the Systematic Relative Strength International
strategy. Net performance shown is total return net of management fees, commissions, and expenses for all Dorsey Wright managed
accounts, managed for each complete month for each objective, regardless of levels of fixed income and cash in each account. The
advisory fees are described in Part 2A of the adviser's Form ADV. The starting values on 3/31/2006 are assigned an arbitrary
value of 100 and statement portfolios are revalued on a trade date basis on the last day of each quarter. All returns since inception
of actual Accounts are compared against the NASDAQ Global ex US Index. The NASDAQ Global ex US Index Total Return Index is a
stock market index that is designed to measure the equity market performance of global markets outside of the United States and
is maintained by Nasdag. A list of all holdings over the past 12 months is available upon request. The performance information
is based on data supplied by the Manager or from statistical services, reports, or other sources which the Manager believes are
reliable.

Definition of statistical terms:

Performance: Net annualized performance.

Volatility: Annualized standard deviation. Standard deviation shows how much variation or dispersion exists
from the average value.

Beta: A measure of systematic or market-related risk.

Alpha: A measure of non-market return associated with the portfolio. See Modern Portfolio Theory for
more information.

Correlation: Compresses covariance into a range of +/- 1. A negative correlation indicates an inverse relationship
whereas a positive correlation is indicative of a direct relationship.

Annual turnover: An annualized measure of the percentage of the portfolio that was traded.

ABOUT NASDAQ DORSEY WRIGHT / FOR MORE INFORMATION /

Since 1987, Nasdag Dorsey Wright (DWA) has been a research Dorsey Wright Money Management
provider to financial professionals on Wall Street and around ; :

the world. DWA's expertise is Point & Figure technical analysis, Registered Investment Advisor
using relative strength as a core tactical engine for constructing 790 E Colorado Blvd., Ste. 808

its managed products and research platform that is distributed Pasadena, CA 91101

widely within the industry. Today, DWA is depended upon by . _
financial advisors and institutions around the world for its Email: moneymanagement@dorseywright.com
technical markets insights and powerful investment solutions .

including: Mutual Funds, Unit Investment Trusts (UITs), ETF Phone: +1 626 535 0630
modeling, Separately Managed Accounts (SMAs), domestic, B
international and sector indices, and Tactical Tilt Managed NASDAQ.COM/SMA-UMA
Accounts

Nasdaqg Dorsey Wright is a registered investment advisory firm. Past performance does not guarantee future results. In all securities trading, there is a potential for loss as well as profit. It
should not be assumed that recommendations made in the future will be profitable or will equal the performance as shown. Investors should have long-term financial objectives when working
with Dorsey Wright. The relative strength strategy is NOT a guarantee. There can be times where all investments and strategies are unfavorable and depreciate in value. Relative Strength is
a measure of price momentum based on historical price activity. Relative Strength is not predictive and there is no assurance that forecasts based on relative strength can be relied upon. The
information contained herein has been prepared without regard to any particular investor's investment objectives, financial situation, and needs. Accordingly, investors should not act on any
recommendation (express or implied) or information in this material without obtaining specific advice from their financial advisors and should not rely on information herein as the primary
basis for their investment decisions. Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to
be reliable (“information providers"). However, such information has not been verified by DWA or the information provider and DWA and the information providers make no representations
or warranties or take any responsibility as to the accuracy or completeness of any recommendation or information contained herein. DWA and the information provider accept no liability to
the recipient whatsoever whether in contract, in tort, for negligence, or otherwise for any direct, indirect, consequential, or special loss of any kind arising out of the use of this document or its
contents or of the recipient relying on any such recommendation or information (except insofar as any statutory liability cannot be excluded). Any statements nonfactual in nature constitute
only current opinions, which are subject to change without notice. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation or an offer to buy any
securities, commodities or exchange traded products. This document does not purport to be complete description of the securities or commodities, markets or developments to which reference
is made. There are risks inherent in international investments, which Can make such investments unsuitable for certain clients. These include, for example, economic, political, currency exchange,
rate fluctuations, and limited availability of information on international securities. Dorsey Wright, and its affiliates make no representation that the companies which issue securities which
are the subject of their research reports are subject to, or in compliance with certain informational reporting requirements imposed by the Securities Exchange Act of 1934. Sales of securities
covered on this site or in this report Can be made in only those jurisdictions where such securities are qualified for sale. Investors in securities with values influenced by foreign currencies,
effectively assume currency risk, because foreign-currency-denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or
income derived from, such securities.
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