(* HANLON

INVESTMENT MANAGEMENT TaCticaI Managed Income

Investment Strategy Investment Growth
The HIM Tactical Models are designed for investors Time Period: 10/1/2001 to 3/31/2022

who wish to preserve capital by minimizing portfolio ~ *"°
drawdown. The Tactical Managed Income model is for **°
_ o 250.0
investors who possess a conservative risk tolerance 00

and seek to benefit from a diversified yet limited 00
exposure to equity funds, fixed income funds and iy e
money market instruments. The funds will vary and be

actively managed, ranging from 0% to 100% invested 2002 2007 2012 2017 2022
in equity or fixed income funds, and all money not

i . BHIM Tactical Managed Income =HIM Managed Income Benchmark
invested will be allocated to cash and/or cash

equivalents_ Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

- 2022 -2.81 -0.82 -0.47 -4.06

Trailing Returns 2021 055 056 -003 045 038 1.24 010 025 -1.72 084 -064 126 2.12

2020 022 -165 -267 -051 071 -0.03 336 058 -1.31 -0.75 1.83 252 1.70

Inception Date 9/30/2001 YID 1Y 3Y 5Y 10Y Inception 2019 290 123 108 084 -068 179 004 064 011 033 006 177 972

2018 035 -123 -027 064 018 013 067 054 007 -220 0.75 -2.76 -6.47
_ 2017 069 129 -1.14 002 025 -038 -004 015 048 015 047 035 1.03
HIM Tactical Managed Income -406 -200 1.26 049 082 549 2016 -155 015 071 205 004 128 127 137 018 -1.16 -1.00 093 3.97

2015 -046 116 -032 039 037 -1.11 073 -041 -0.60 -058 -1.85 -148 -551
HIM Managed Income Benchmark ~ -1.43 -0.19 1.83 219 209 286 5314 g9 158 036 -0.17 079 084 -157 023 001 051 -0.72 -2.15 -127

Investment Category Risk
9% Time Period: Since Common Inception (10/1/2001) to 3/31/2022

e Taxable Bond 20.0 Calculation Benchmark: S&P 500 TR USD
Tactical Managed Income Managed Income Benchmark
Money Market 30.0 Std Dev 498 301
e Allocation 50.0 Alpha 2.56 0.28
Beta 0.18 0.15
Total 100.0 \jax Drawdown -11.48 -10.70

Dividend Yield & Expenses

12 Mo Yield 0.34
Portfolio Weighted Average Expenses 1.12

Holdings
Ticker Investment Category Asset Class Portfolio Weighting %
Tactical Dividend & Momentum | HTDIX Allocation US Fund Tactical Allocation 50.00
Federated Hermes Capital Reserves FRFXX Money Market US Fund Prime Money Market 30.00
Allspring Core Plus Bond Instl WIPIX Taxable Bond  US Fund Intermediate Core-Plus Bond 10.00
Vanguard Short-Term Bond ETF BSV Taxable Bond US Fund Short-Term Bond 10.00
100.00

Disclosures: The information displayed are as of March 31, 2022 and are actual composite results presented net of management fees, trading fees and other expenses, and includes reinvestment of dividends and other income. No
representation is being made that any client will or is likely to achieve results similar to those presented herein. The Holdings displayed above are a sample representation of the holdings for the Model. Please note that variations may
occur within a client's account based on certain circumstances, such as the selected custodian's available list of assets, size of the investments, or other considerations. The risk statistics are calculated by Morningstar Direct based on
input provided by Hanlon Investment Management. Client accounts invested in the Hanlon models may incur additional fees for transactions and trading which will be determined by the Custodian of the account and will decrease the
return experienced by an investor. Individual client account results will vary from the stated performance. Past performance is no guarantee of future results or returns. Therefore, no current or prospective client should assume that
future performance will be profitable. Any subsequent, direct communication by Hanlon Investment Management with a prospective client shall be conducted by a representative that is either registered or qualifies for an exemption or
exclusion from registration in the state where the prospective client resides.

Hanlon Managed Income Benchmark Composition: 33% Markit iBoxx USD Liquid High-Yield Index, 67% ML 3-Month T-Bill Index.

Indices are unmanaged and investors are not able to invest directly into any index. There is no guarantee that a diversified model will outperform a non-diversified model in any given market environment. There can be no assurance that
projected growth rates will in fact occur. Investing involves risks, including the possibility of principal loss. Investors whose models are actively traded may incur additional tax liabilities and sales charges. The use of a financial advisor
does not eliminate risks associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing.

Comparison of this model to any index is for comparative purposes only and the volatility of the index may be materially different from the volatility of the model due to varying degrees of diversification and/or other factors.

Hanlon Investment Management is an SEC registered investment adviser with principal offices at 3393 Bargaintown Road, Egg Harbor Township, NJ 08234. Being a registered investment advisor does not imply any level of skill or
training. For information pertaining to the registration status of Hanlon Investment Management, please contact us or refer to the Investment Adviser Public Disclosure website, www.adviserinfo.sec.gov.



HANLON

INVESTMENT MANAGEMENT

@

Tactical Balanced NManaged Income

Investment Strategy

The HIM Tactical Models are designed for investors who

Investment Growth
Time Period: 11/1/2015 to 3/31/2022

wish to preserve capital by minimizing portfolio drawdown. 1300
The Tactical Balanced Managed Income model is for 1225
investors who possess a low to moderate risk tolerance . |
and seek to benefit from a diversified yet limited exposure s
to equity funds, fixed income funds and money market '
instruments. There is no specific number of funds to be 100.0
used at any given time. The funds will vary and be actively 925
- . . . 2016 2018 2020 2022
managed, ranging from 0% to 100% invested in equity or
fixed income funds, and all money not invested will be mHIM Tactical Balanced Managed Income  =HIM BMI Benchmark
allocated to cash and/or cash equivalents. Monthly Returns
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
o 2022 -3.46 -0.85 -0.38 -4.64
Trailing Returns 2021 048 128 082 131 038 127 009 053 202 1.22 086 162 522
' . 2020 -0.44 -2.80 -3.19 -043 0.66 0.21 356 1.81 -1.85 -1.08 4.00 3.00 3.18
Inception Date 10/31/2015 YID 1Y 3Y 5Y SinceInception 2019 3.05 1.50 1.07 144 -155 155 0.12 -0.08 -0.08 -0.07 0.80 2.06 10.17
2018 0.84 -1.90 -0.65 -0.49 0.73 0.15 120 096 0.03 -3.61 -0.29 -3.90 -6.87
HIM Tactical Balanced Managed Income -4.64 -1.272.561.71 1.29 2017 090 1.33 -1.03 0.19 0.26 -0.23 0.08 0.12 0.91 0.31 0.36 0.45 3.69
2016 -2.32 -0.01 0.86 1.21 -0.08 131 0.82 0.72 -0.25 -1.22 -069 1.12 141
HIM BMI Benchmark 169 0.653.043.15 3.8 2015 146 137
Investment Category Risk
9% Time Period: Since Common Inception (11/1/2015) to 3/31/2022
e Allocation 55.6 Calculation Benchmark: S&P 500 TR USD
HIM Tactical Balanced Managed Income ~ HIM BMI Benchmark
*Money Market 281 54 pev 5.26 3.06
e Taxable Bond 15.3 Alpha -3.78 -0.44
Beta 0.30 0.19
Total 100.0 \jax Drawdown -7.64 -5.14
Dividend Yield & Expenses
12 Mo Yield 0.26
Portfolio Weighted Average Expenses 1.19
Holdings
Ticker Investment Category Asset Class Portfolio Weighting %
Tactical Dividend & Momentum | HTDIX Allocation US Fund Tactical Allocation 55.62
Federated Hermes Capital Reserves FRFXX Money Market US Fund Prime Money Market 29.08
Allspring Core Plus Bond Instl WIPIX Taxable Bond  US Fund Intermediate Core-Plus Bond 7.65
Vanguard Short-Term Bond ETF BSV Taxable Bond US Fund Short-Term Bond 7.65
100.00

Disclosures: The information displayed are as of March 31, 2022 and are actual composite results presented net of management fees, trading fees and other expenses, and includes reinvestment of dividends and other income. No
representation is being made that any client will or is likely to achieve results similar to those presented herein. The Holdings displayed above are a sample representation of the holdings for the Model. Please note that variations may
occur within a client's account based on certain circumstances, such as the selected custodian's available list of assets, size of the investments, or other considerations. The risk statistics are calculated by Morningstar Direct based on
input provided by Hanlon Investment Management. Client accounts invested in the Hanlon models may incur additional fees for transactions and trading which will be determined by the Custodian of the account and will decrease the
return experienced by an investor. Individual client account results will vary from the stated performance. Past performance is no guarantee of future results or returns. Therefore, no current or prospective client should assume that
future performance will be profitable. Any subsequent, direct communication by Hanlon Investment Management with a prospective client shall be conducted by a representative that is either registered or qualifies for an exemption or
exclusion from registration in the state where the prospective client resides.

Hanlon Balanced Managed Benchmark Composition: 10% MSCI ACWI Index, 27% Markit iBoxx USD Liquid High-Yield Index, 63% ML 3-Month T-Bill Index.

Indices are unmanaged and investors are not able to invest directly into any index. There is no guarantee that a diversified model will outperform a non-diversified model in any given market environment. There can be no
assurance that projected growth rates will in fact occur. Investing involves risks, including the possibility of principal loss. Investors whose models are actively traded may incur additional tax liabilities and sales charges. The use of a
financial advisor does not eliminate risks associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing.

Comparison of this model to any index is for comparative purposes only and the volatility of the index may be materially different from the volatility of the model due to varying degrees of diversification and/or other factors.

Hanlon Investment Management is an SEC registered investment adviser with principal offices at 3393 Bargaintown Road, Egg Harbor Township, NJ 08234. Being a registered investment advisor does not imply any level of skill
or training. For information pertaining to the registration status of Hanlon Investment Management, please contact us or refer to the Investment Adviser Public Disclosure website, www.adviserinfo.sec.gov.



HANLON

INVESTMENT MANAGEMENT
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Investment Strategy

Tactical Balanced

Investment Growth
Time Period: 7/1/2001 to 3/31/2022

The HIM Tactical Models are designed for investors

who wish to preserve capital by minimizing portfolio 300.0
drawdown. The Tactical Balanced model is for investors 2500
who possess a moderate risk tolerance and seek to 2000
benefit from a diversified yet limited exposure to equity 150,
funds, fixed income funds and money market 1000
instruments. There is no specific number of funds to be s
used at any given time. The funds will vary and be © 2002 2007 2012 2017 2022
actively managed, ranging from 0% to 100% invested in
equity or fixed income funds, and all money not invested ®HIM Tactical Balanced -HIM Balanced Benchmark
will be allocated to cash and/or cash equivalents. Monthly Returns
Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Year
- 2022 -412 090 -0.27 -5.24
Trailing Returns 2021 051 196 168 218 042 134 007 082 -235 162 -109 214 848
2020 069 -402 -382 -036 061 043 363 304 -237 -147 609 345 405
- - . 2019 306 177 110 204 -243 131 027 083 -029 017 157 233 1041
Inception Date 6/30/2001  YTD 1Y 3Y oY 10Y Since Inception 20,0 507 554 104 038 129 018 172 147 -001 502 022 503 -7.20
: 2017 1.07 136 -091 033 029 -007 017 011 134 075 122 056 637
HIM Tactical Balanced ~ -5.24 -0.34 365 2.81 144 4.37 2016 -3.09 013 1.01 034 -0.19 136 032 004 -0.70 -1.35 -038 129 -1.30
2015 092 274 -056 005 060 -1.23 -059 -0.21 -0.29 -0.71 -1.01 -1.14 -3.28
HIM Balanced Benchmark -1.90 1.49 422 407 3.57 3.43 2014 -1.87 038 -036 026 125 170 -253 012 001 -052 037 -1.35 -3.10
Investment Category Risk
9% Time Period: Since Common Inception (7/1/2001) to 3/31/2022
e Taxable Bond 10.2 Calculation Benchmark: S&P 500 TR USD
« Allocati 623 HIM Tactical Balanced HIM Balanced Benchmark
ocation > Std Dev 6.81 4.64
Money Market 27.6 Alpha 0.72 -0.01
Beta 0.31 0.29
Total 100.0 \fax Drawdown 12.67 -16.76
Dividend Yield & Expenses
12 Mo Yield 0.17
Portfolio Weighted Average Expenses 1.27
Holdings
Ticker Investment Category Asset Class Portfolio Weighting %
Tactical Dividend & Momentum | HTDIX Allocation US Fund Tactical Allocation 62.25
Federated Hermes Capital Reserves FREXX Money Market US Fund Prime Money Market 27.55
Allspring Core Plus Bond Instl WIPIX Taxable Bond  US Fund Intermediate Core-Plus Bond 5.10
Vanguard Short-Term Bond ETF BSV Taxable Bond US Fund Short-Term Bond 5.10
100.00

Disclosures: The information displayed are as of March 31, 2022 and are actual composite results presented net of management fees, trading fees and other expenses, and includes reinvestment of dividends and other income. No
representation is being made that any client will or is likely to achieve results similar to those presented herein. The Holdings displayed above are a sample representation of the holdings for the Model. Please note that variations may
occur within a client's account based on certain circumstances, such as the selected custodian's available list of assets, size of the investments, or other considerations. The risk statistics are calculated by Morningstar Direct based on
input provided by Hanlon Investment Management. Client accounts invested in the Hanlon models may incur additional fees for transactions and trading which will be determined by the Custodian of the account and will decrease the
return experienced by an investor. Individual client account results will vary from the stated performance. Past performance is no guarantee of future results or returns. Therefore, no current or prospective client should assume that future
performance will be profitable. Any subsequent, direct communication by Hanlon Investment Management with a prospective client shall be conducted by a representative that is either registered or qualifies for an exemption or exclusion
from registration in the state where the prospective client resides.

Hanlon Balanced Benchmark Composition: 20% MSCI ACWI Index, 20% Markit iBoxx USD Liquid High-Yield Index, 60% ML 3-Month T-Bill Index.

Indices are unmanaged and investors are not able to invest directly into any index. There is no guarantee that a diversified model will outperform a non-diversified model in any given market environment. There can be no assurance that
projected growth rates will in fact occur. Investing involves risks, including the possibility of principal loss. Investors whose models are actively traded may incur additional tax liabilities and sales charges. The use of a financial advisor
does not eliminate risks associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing.

Comparison of this model to any index is for comparative purposes only and the volatility of the index may be materially different from the volatility of the model due to varying degrees of diversification and/or other factors.

Hanlon Investment Management is an SEC registered investment adviser with principal offices at 3393 Bargaintown Road, Egg Harbor Township, NJ 08234. Being a registered investment advisor does not imply any level of skill or
training. For information pertaining to the registration status of Hanlon Investment Management, please contact us or refer to the Investment Adviser Public Disclosure website, www.adviserinfo.sec.gov.



(* HANLON

INVESTMENT MANAGEMENT TaCticaI GrOWth and Income

Investment Strategy Investment Growth

The HIM Tactical Models are designed for investors who ~ Time Period: 1/1/2001 to 3/31/2022
wish to preserve capital by minimizing portfolio drawdown. 2500
The Tactical Growth and Income model is for investors
who possess a moderately-aggressive risk profile and seek
to benefit from a diversified yet limited exposure to equity 1500
funds, fixed income funds and money market instruments.
There is no specific number of funds to be used at any
given time. The funds will vary and be actively managed, 500
ranging from 0% to 100% invested in equity or fixed

income funds, and all money not invested will be allocated ®HIM Tactical Growth and Income =HIM Growth and Income Benchmark
to cash and/or cash equivalents.

200.0

100.0

2002 2007 2012 2017 2022

Monthly Returns
Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec VYear
- 2022 480 093 -0.17 5.85
Trailing Returns 2021 051 267 252 301 045 140 005 1.10 268 202 -132 261 11.73
2020 -083 520 -437 029 057 064 377 429 -280 -1.83 818 391 5.11
Inception Date 12/31/2000 YID Y 3 5Y 10V Sincelnception 2018 316 206 108 263 330 106 044 159 049 043 234 260 1071

2018 320 -3.17 -1.41 026 185 021 224 199 -0.06 -6.48 071 -6.20 -7.67

: 2017 128 140 -077 050 030 009 029 010 178 122 207 068 9.28
HIM Tactical Growth and Income ~ -5.85 046 478 3.92 189  3.90 2016 -384 028 116 -049 -031 143 -0.16 -0.62 -1.15 -145 -007 144 -383

2015 -113 351 068 -0.11 069 -1.29 -054 -0.12 -0.17 075 -060 -0.97 -2.23
il oo el oo sznghncane <208 ZE8 D70 D27 40 70 2014 251 007 058 030 135 198 -274 006 001 -051 085 -0.93 -3.44

Investment Category Risk
9% Time Period: Since Common Inception (1/1/2001) to 3/31/2022

o Allocation 68.9 Calculation Benchmark: S&P 500 TR USD
«Taxable Bond 5.1 HIM Tactical Growth and Income HIM Growth and Income Benchmark
axabie bon 1 Std Dev 8.50 5.93
Money Market 26.0 Alpha 0.12 -0.23
Beta 0.36 0.38
Total 100.0 \jax Drawdown -16.14 -22.98

Dividend Yield & Expenses

12 Mo Yield 0.09
Portfolio Weighted Average Expenses 1.34

Holdings
Ticker Investment Category Asset Class Portfolio Weighting %
Tactical Dividend & Momentum | HTDIX Allocation US Fund Tactical Allocation 68.89
Federated Hermes Capital Reserves FRFXX Money Market US Fund Prime Money Market 26.01
Allspring Core Plus Bond Instl WIPIX Taxable Bond US Fund Intermediate Core-Plus Bond 2.55
Vanguard Short-Term Bond ETF BSV Taxable Bond US Fund Short-Term Bond 2.55
100.00

Disclosures: The information displayed are as of March 31, 2022 and are actual composite results presented net of management fees, trading fees and other expenses, and includes reinvestment of dividends and other income. No
representation is being made that any client will or is likely to achieve results similar to those presented herein. The Holdings displayed above are a sample representation of the holdings for the Model. Please note that variations may
occur within a client's account based on certain circumstances, such as the selected custodian's available list of assets, size of the investments, or other considerations. The risk statistics are calculated by Momingstar Direct based on
input provided by Hanlon Investment Management. Client accounts invested in the Hanlon models may incur additional fees for transactions and trading which will be determined by the Custodian of the account and will decrease the
return experienced by an investor. Individual client account results will vary from the stated performance. Past performance is no guarantee of future results or returns. Therefore, no current or prospective client should assume that future
performance will be profitable. Any subsequent, direct communication by Hanlon Investment Management with a prospective client shall be conducted by a representative that is either registered or qualifies for an exemption or exclusion
from registration in the state where the prospective client resides.

Hanlon Growth & Income Benchmark Composition: 33% MSCI ACWI Index, 11% Markit iBoxx USD Liquid High-Yield Index, 56% ML 3-Month T-Bill Index.

Indices are unmanaged and investors are not able to invest directly into any index. There is no guarantee that a diversified model will outperform a non-diversified model in any given market environment. There can be no assurance that
projected growth rates will in fact occur. Investing involves risks, including the possibility of principal loss. Investors whose models are actively traded may incur additional tax liabilities and sales charges. The use of a financial advisor
does not eliminate risks associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing.

Comparison of this model to any index is for comparative purposes only and the volatility of the index may be materially different from the volatility of the model due to varying degrees of diversification and/or other factors.

Hanlon Investment Management is an SEC registered investment adviser with principal offices at 3393 Bargaintown Road, Egg Harbor Township, NJ 08234. Being a registered investment advisor does not imply any level of skill or
training. For information pertaining to the registration status of Hanlon Investment Management, please contact us or refer to the Investment Adviser Public Disclosure website, www.adviserinfo.sec.gov.



HANLON

INVESTMENT MANAGEMENT

@

Tactical Growth

Investment Strategy

The HIM Tactical Models are designed for investors who wish to
preserve capital by minimizing portfolio drawdown. The Tactical

Investment Growth

Time Period: 1/1/2001 to 3/31/2022

300.0
Growth model is for investors who possess an aggressive risk 2500
tolerance and seek to benefit from a diversified yet limited exposure =
to equity funds and money market instruments. There is no specific ~ 200.0
number of funds to be used at any given time. The equity model will ¢,
vary and be actively managed, ranging from 0% to 100% of the
model value (we may use leveraged investments in limited 1000 M~
circumstances when appropriate for the model). The target model 500
for fixed income is 0% however when the risk-adjusted return 2002 2007 201z 2017 2022
potential for fixed income far outweighs that of equities a portion or
the entire model will be invested in fixed income investments. All
money not invested in either equity or fixed income funds will be in -~ ®HIM Tactical Growth -HIM Growth Benchmark
cash and/or cash equivalents.
Monthly Returns
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
- 2022 549 -0.97 -0.08 -6.48
Trailing Returns 2021 -041 337 325 374 047 143 -001 139 -305 245 -154 304 14.80
2020 -1.15 -6.32 -4.89 -0.21 052 085 392 552 -341 -219 1038 452 6.49
- 2019 328 236 1.10 327 -418 083 062 -229 066 067 308 286 11.17
Inception Date 12/31/2000  YTD 1Y 3 oY 0¥ nception 16 4% 374 -175 013 238 024 273 250 013 782 122 734 812
: 2017 148 146 067 064 031 024 040 008 221 167 286 077 1201
HIM Tactical Growth -648 100 594 504 228 407 2016 -454 040 133 -130 -043 145 -059 -1.24 -156 -154 024 159 -6.17
2015 -1.32 427 081 -026 079 -1.32 -048 000 000 -075 -0.21 -0.83 -1.04
HIM Growth Benchmark  -2.71 415 802 706 593 455 3014 328 066 090 041 149 231 307 003 000 050 138 -057 425
Investment Category Risk
% Time Period: Since Common Inception (1/1/2001) to 3/31/2022
e Allocation 755 Calculation Benchmark: S&P 500 TR USD
HIM Tactical Growth ~ HIM Growth Benchmark
Money Market 245 54 Dev 1082 811
Total 100.0 Alpha -0.03 -0.55
Beta 0.43 0.52
Max Drawdown -19.65 -31.78
Dividend Yield & Expenses
12 Mo Yield 0.00
Portfolio Weighted Average Expenses 1.42
Holdings
Ticker Investment Category Asset Class Portfolio Weighting %
Tactical Dividend & Momentum | HTDIX Allocation US Fund Tactical Allocation 75.52
Federated Hermes Capital Reserves FRFXX Money Market US Fund Prime Money Market 24.48
100.00

Disclosures: The information displayed are as of March 31, 2022 and are actual composite results presented net of management fees, trading fees and other expenses, and includes reinvestment of dividends and other income. No
representation is being made that any client will or is likely to achieve results similar to those presented herein. The Holdings displayed above are a sample representation of the holdings for the Model. Please note that variations may
occur within a client's account based on certain circumstances, such as the selected custodian's available list of assets, size of the investments, or other considerations. The risk statistics are calculated by Morningstar Direct based on
input provided by Hanlon Investment Management. Client accounts invested in the Hanlon models may incur additional fees for transactions and trading which will be determined by the Custodian of the account and will decrease the
return experienced by an investor. Individual client account results will vary from the stated performance. Past performance is no guarantee of future results or returns. Therefore, no current or prospective client should assume that future
performance will be profitable. Any subsequent, direct communication by Hanlon Investment Management with a prospective client shall be conducted by a representative that is either registered or qualifies for an exemption or exclusion
from registration in the state where the prospective client resides.

Hanlon Growth Benchmark Composition: 52% MSCI ACWI Index, 48% ML 3-Month T-Bill Index.

Indices are unmanaged and investors are not able to invest directly into any index. There is no guarantee that a diversified model will outperform a non-diversified model in any given market environment. There can be no assurance that
projected growth rates will in fact occur. Investing involves risks, including the possibility of principal loss. Investors whose models are actively traded may incur additional tax liabilities and sales charges. The use of a financial advisor
does not eliminate risks associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing.

Comparison of this model to any index is for comparative purposes only and the volatility of the index may be materially different from the volatility of the model due to varying degrees of diversification and/or other factors.

Hanlon Investment Management is an SEC registered investment adviser with principal offices at 3393 Bargaintown Road, Egg Harbor Township, NJ 08234. Being a registered investment advisor does not imply any level of skill or
training. For information pertaining to the registration status of Hanlon Investment Management, please contact us or refer to the Investment Adviser Public Disclosure website, www.adviserinfo.sec.gov.
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