INVESTMENT POLICY REVIEW
AND STRATEGY ALIGNMENT

WEALTH MANAGEMENT | INVESTMENT MANAGEMENT

The Woodlands Houston Austin

For Advisor Use Only

© 2025| Harman Wealth Management, L.L.C.

FINANCIAL PLANNING

HARMAN WEALTH MANAGEMENT



INFOCUS REPORT: September 2025

Seven Noteworthy Iltems

Developments of the last month.

Equities continue to stretch new highs S&P 500 YTD
YTD DJIA 8.60%, NASDAQ 15.25% 10.73%
Oil prices back down as supply continues to rise V;T'C @ Close
OPEC+ raises targets for 6th straight month; +137K bpd 62.73

Bonds yields sliding across the curve; Aug. 10yr avg. 4.26 10-Yr Trsy

30-year mortgage continuing to fall; Currently @ 6.29% 4.09%
PPI showed dis-inflation...Helping the case for a Sept. cut July CPI
Core CPI for July @ 3.02%; Tariff impact not showing yet 2.70%
. Fed Funds
FOMC meets September 17t; Rate cut coming 4.33%
Futures at 91% for a Sept. cut... 71.5% for 3 cuts by year end ° o
First revision bumped 4 GDP by 0.3% ;eg%;
GDPNow @ +3.0%...slowdown come and gone? ;Q o °
ECB expected to hold rates; France and Tariff easing cited HCB Rate
Will Bank of England resume cuts? Currently rates @ 4% 2.15%
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\ An Eye on Major

Developments

\




The Fed Outlook

Employment is Concerning

Tariffs and Inflation

Q3 GDP Expectations

All About Markets
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INFOCUS REPORT: September 2025

Fed Since Jackson Hole & Market Reaction

What did Powell Say?

* Fed policy is in “restrictive territory,” and risks
now “may warrant adjusting our stance.”’

» Framework reset; moving back to a “balanced
inflation-targeting regime.”

« Tariffs pose “upward pressure on prices” but
viewed as largely temporary.

How Did Markets React?

« Day of Speech August 22nd

«  S&P500: +1.52%

« NASDAQ: +1.54%

« DJIA:+1.94%

* Russell 2000: +3.92%

* T10-Year Treasury Yield: 4.33% ¥ 4.26%
» 5-Year Treasury Yield: 3.86% % 3.76%

» 3-Month Treasury Yield: 4.13% * 4.09%
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INFOCUS REPORT: September 2025

Fed Since Jackson Hole & Market Reaction

Current Member Stance on Policy

FOMC Member Tilt Toward September Rate Cut? Key Rationale

Labor weakening, sees tariff inflation as transitory

Inflation near target (tariff-adjusted), labor market
risk

Jerome Powell ising Ris Emplo Balancing risks

|

Alberto Musalem Employment near mayx, inflation still a concern

Policy “modestly restrictive”; easing appropriate if

John C. Williams Gradual easing over time .
economy follows baseline forecast

Economy stable but uncertainty (tariffs, inflation)

Austan Goolsbee Non-committal; highly data-driven o
warrants waiting for more data

Raphael Bostic Awaiting data; inflation remains an issue
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INFOCUS REPORT: September 2025

How the Committee Looks Now

2025 Committee Members
«Jerome H. Powell, Board of Governors, Chair
«John C. Williams, New York, Vice Chair

*Michael S. Barr, Board of Governors

*Michelle W. Bowman, Board of Governors

*Philip N. Jefferson, Board of Governors

Confirmation

Christopher J. Waller, Board of Governors hearings now.

Empty: Stephen Miran, Board of Governors...

Non-Voting Members
*Austan D. Goolsbee, Chicago *Neel Kashkari, Minneapolis

Mary Daly, San Francisco

«Jeffrey R. Schmid, Kansas City
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INFOCUS REPORT: September 2025

Where is the Fed Headed?

5 Expectatlons for Sept. 17t
At least one cut of 25 bps

»  Weak labor data strengthens case for
immediate easing

» Think tanks are expecting 3 cuts by year end

= Fed Board Seats and Appointees

«  The vote for Miran’s confirmation is Sept. 10th
* If confirmed, will he be voting??
«  Will Lisa Cook be removed from her position?

= Bad News is Good News

«  Continually weak labor data supports policy . GOVERNOR
shift and rate cuts

MICHELLL n H.IH VAN |

»  Stocks rise and yields fall as easing becomes
more likely
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INFOCUS REPORT: September 2025

Market Expectations Fed Funds Rates

Target Rate Probabilities for 17 Sep 2025 Fed Meeting
Current target rate is 425-450

100%
92.0%
80%
60%
Z
2 September rate cut is
£ expected
40%
20%
8.0%
0% -
375-400 400-425
Target Rate (in bps)
PROBABILITY (%)
TARGET RATE (BPS)
NOW* 1 DAY 1 WEEK 1 MONTH
8 SEP 2025 2 SEP 2025 8 AUG 2025
375-400 8.0% 10.6% 0.0% 0.0%
400-425 02.0% 80.4% 02.7% 88.6%
425-450 (Current) 0.0% 0.0% 7.3% 11.1%
9
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Market Expectations Fed Funds Rates

Target Rate Probabilities for 10 Dec 2025 Fed Meeting

Probabil ity

100%

80%

60%

40%

20%

HARMAN

Current target rate is 425-450

The market expects 3
cuts by year end
65.5%
26.7%
5.5%
325-350 350-37% 375-400
Target Rate (in bps)
PROBABILITY(%)
TARGET RATE (BPS)
NOW* 1 DAY 1 WEEK
8 SEP 2025 2 SEP 2025
325-350 5.5% 8.0%
350-375 65.5% 70.1%
375-400 26.7% 20.5%
400-425 2.3% 1.4%
425-450 (Current) 0.0% 0.0%
© 2025| Harman Wealth Management, L.L.C.

INFOCUS REPORT: September 2025

2.3%
| —
400-425
1 MONTH
8 AUG 2025
0.0% 0.0%
37.0% 48.7%
48.6% 42.3%
13.7% 10.3%
0.8% 0.7%
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INFOCUS REPORT: September 2025

July Jobs Report and Revisions

Total Monthly Job Growth: Nonfarm Payrolls
May 2023 to Present .
June Revised Down

400 27,000...Sits at -13k
323
6 Mo Avg: 64k
, 300 269 :
: ” - 12 Mo Avg: 122K
8 222
2 5 186 193
£ 1577158 C 119 ...........................
118 0 or 0n W 11102
100 87 88 _, 79
N ELE R .
22
_— ' . .
5 o N N N [N A y s ] 5 %
LGP S S A I S S S
""""""" Rolling 6 monthavg.  -------- Avg. Mo. Growth 2011-19 Source: Bureau of Labor Statistics
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INFOCUS REPORT: September 2025

Employment - Initial Claims

FRED ,\»/‘/,/ - 4-Week Moving Average of Initial Claims
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Employment — Those on Unemployment >27 Weeks

% of Unempl > 27 Weeks
Month-End Rates, 1997 - Present

50 -
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20 4
15 +

%, Rate
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5 o

0 i i ; A A ; i i ;
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Shaded areas: U.S. recessions

Source: Bureau of Labor Statistics

INFOCUS REPORT: September 2025

Some concern that
job creationis on
hold.

HARMAN
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Unemployment Rate Bumped Up

U.S. Unemployment Rate

Month-End Rates, 1997 - Present

5.6%
6 - Overall average unemploywent
rate since 3995 (red line).
5 J
2 Jul, 24
& 42
3 4.3%
4 -
3 + t $ + } t
04'22 1022 04 '23 1023 0424 1024 0425
Shaded areas: U.S. recessions Source: Bureau of Labor Statistics
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INFOCUS REPORT: September 2025

Changes to Labor Force

Employment Level

Monthly, 2004 - Present
Y 163,394 |
_— Increased
4
162,000 Pre-Covid High by 288,000
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e
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©
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INFOCUS REPORT: September 2025

Tariffs and Inflation

Baseline Expectations vs. an Inflation Problem

1% 17% pass- Through 30D 70

Scenario

"

of GDP Effective Tariff Inflation Peak Inflation
Is subject to Rate 1st Quarter 26
Tariffs

Higher/ more

Scenario Systemic/ sustained
B Q» Broadened Inflation
o ®»Back to Rate
Inflation Hikes

Desired Slowing of Discretionary Spending

Outcome? as Tariff impact to Prices $$$

become more evident!
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INFOCUS REPORT: September 2025

Tariffs and Inflation

Reduced Spending in Tariff Sensitive Sectors

APOLLO

Consumer spending momentum: Essentials and Discretionary

Y% YO 5 Aa of: ls JU-da averaqe pena g rela p tO pa 90 ga

Total 2.28 2.03 Stable
Essentials
Gasoline Stations 1.85 063 Rising momentum
Food and Beverage Stores 2.07 1.94 Stable
Building Material and Garden Equipment 1.56 0.87 Stable
General Merchandise Stores 4.05 3.92 Stable
Health and Personal Care -1.57 0.31
Discretionary
Air Transportation -3.35 -6.71 Rising momentum
Water Transportation/Cruises 10.92 7.76 Rising momentum
Accommodation -1.34 -2.33 Rising momentum
Nonstore Retailers 4.68 3.02 Rising momentum
Food Services and Drinking Places 345 2.96 Rising momentum
Motor Vehicle and Parts Dealer 3.80 431 Stable
Clothing and Clothing Accessories -2.63 -1.77
Miscellaneous Store Retailers 2.89 41
Electronics and Appliance Store -1.61 0.99
Furniture and Home Furnishings -5.33 -3.45
Sporting Goods and Bookstores -3.86 -0.70
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Tariffs and Inflation

Reduced Spending in Tariff Sensitive Sectors

Consumer spending, categorized by tariff impact

INFOCUS REPORT: September 2025

APOLLO

Total 2.28 2.03 Stable
Directly impacted
Nonstore Retailers 468 3.02 Rising momentum
Motor Vehicle and Parts Dealer 3.80 431 Stable
General Merchandise Stores 4.05 3.92 Stable
Clothing and Clothing Accessories -2.63 -1.77
Miscellaneous Store Retailers 2.89 411
Electronics and Appliance Store -1.61 0.99
Furniture and Home Furnishings -5.33 -3.45
Sporting Goods and Bookstores -3.86 -0.70
Indirectly impacted
Accommodation -1.34 -2.33 Rising momentum
Food Services and Drinking Places 3.45 2.96 Rising momentum
Food and Beverage Stores 2.07 1.94 Stable
Building Material and Garden Equipment 1.56 0.87 Stable
Health and Personal Care -1.57 0.31
Not impacted
Air Transportation -3.35 -6.71 Rising momentum
Gasoline Stations 1.85 063 Rising momentum
Water Transportation/Cruises 10.92 7.76 Rising momentum

HARMAN
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INFOCUS REPORT: September 2025

Tariffs and Inflation
Who's Taking the Hit

4 N

U .S, A B SO R B ED Tariff Related Costs
Businesses - 64%

Foreign ABSORBED Tariff Relatecd) Costs
Exporters - 14%

U .S. ABSO R B E D Tariff Related Costs
Consumers - 22%

Source: MarketWatch reference study by Goldman Sachs, Aug. 11, 2025

- /
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Current State of Tariffs

U.S. Effective Tariff Rate by Country
Major trading partners, ordered by 2024 U.S. import amount (USD)

@® ETRatYE2024 @ 2025 Additional ETR

World Total

Brazil

Indonesia
Switzerland

India

Bouth Kord

Thailand
Italy

Malaysia

Canada

Taiwan

United Kingdom
Singapore
Ireland

0

15 20 25 30 35 40 45

As of Aug. 1,2025 FitchRatings

Source: Fitch Ratings, U.S. Census
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INFOCUS REPORT: September 2025

Q3 GDP Outlook

Percent (annual rate)
Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q3 5.5
Quarterly percent change (SAAR)
5.0
4
45
o
N30,
3
Atlanta Fed
GDPNow estimate 3.5
3.0
2
2.5
o
2.0 2. 1 /0
- _/'—; &
7 1.5
Blue Chip consensus
0 - 1.0
Range of top 10 and
bottom 10 average 0.5
forecasts 3 f
-1 T T T T T T T T T T 0.0 > n
26-Jun  3-Jul  10-Jul 17-Jul 24-Jul 31-Jul 7-Aug 14-Aug 21-Aug 28-Aug 4-Sep 05
Date of forecast
Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts 1.0 T T T T T T T T T T T T
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey. May30 Jun13 Jun27 Jul1l Jul25 Aug8 Aug22 Sep5 Sep19 Oct3 Oct17 Oct3l
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INFOCUS REPORT: September 2025

Index Leadership
Since April 8" Market Bottom from the Correction

W S&P 500 TR | M iShr MSCI EAFE | M Russell 2000 iShr | M Russ 1000 Gth iShr | ® Russ 1000 Val iShr | B iShr MSCI Em Mkts | B Russell MC iShares

08 April 2025 - 08 September 2025

Large SmallCap Emg Mtks  S&P 500 Mid Cap
Growth

Russ 1000 Gth iShr Russell 2000 iShr iShr MSCI Em Mkis Russell MC iShares iShr MSCI EAFE Russ 1000 Val iShr

) o
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INFOCUS REPORT: September 2025

Index Leadership
Since May 30t

B S&P 500 TR | B iShr MSCI EAFE | B Russell 2000 iShr | B Russ 1000 Gth iShr | ™ Russ 1000 Val iShr | B iShr MSCI Em Mkis | B Russell MC iShares

30 May 2025 - 08 September 2025

16.0%
15.5%

3 Months 190%

14.5%

H th 14.0%
Since May 30 a0
13.0%
125%
12.0%
11.5%
11.0%
10.5%
10.0%
9.5%
9.0%
8.5%
8.0%
7.5%
7.0%
6.5%
6.0%
55%

' Rus 2000 Large Emg Mtks  S&P 500 Mid Cap Large MSCI 50%

45%
I Growth Value EAFE 40%
3.5%

3.0%

25%

2.0%

1.5%

1.0%

0.5%

+16.50% b 8.88 5.20% 0.0%
Russell 2000 iShr Russ 1000 Gth iShr iShr MSCI Em Mkis S&P 500 TR Russell MC iShares Russ 1000 Val iShr iShr MSCI EAFE

L] Ao
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INFOCUS REPORT: September 2025

Growth Led the Way from April 21st
Leadership Change Started April 21st

21 Apnl 2025 - 08 September 2025

34.0%

32.0%

30.0%

28.0%

26355

24.0%

22.0%

20.0%

18.0%

16.0%

i L I ! |14.0%

Large Growth | | | | [12.0%
1] 10.0%

—~ Small Large Small
W Caps Value  Caps

+33.80% +26.56% +23.26% +22.65% +17.23% +17.0¢
Russ 1000 Gth iShrS&P 500 Gth iShr  Inv QQQ Trust Russell 2000iShr  S&P 500 TR  Russell MC iShare:iShr MSCI Em Mkts S&P 500 Val iShr Russ 1000

e ) Ao

0.0%
iShr iShr MSCI EAFE
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INFOCUS REPORT: September 2025

Small Cap Shift Since August 11t

11 August 2025 - 08 September 2025

Small Caps Mid Cap Emg Mtks Large Value MSCI EAFE Large Value S&P 500 Large Growth  Large Growth QQQ ).5%

+4.34% +3.27% -3.26% +3.02% +2.05%
Russell 2000 iShrRussell MC iShareiShr MSCI Em MkisRuss 1000 Val iShr iShr MSCI EAFE S&P 500 ValiShr S&P 500 TR S&P 500 Gth iShrRuss 1000 Gth iShr  Inv QQQ Trust

] [z
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INFOCUS REPORT: September 2025

Where We Stand

$SPX S&P 500 Large Cap Index INDX @ StockCharts.com
0-Sep-2025 Open £503.32 High 6512.23 Low 6453.08 Last 651261 Volume 278 Chg +17 .45 (+0.27 %) &

— $SP¥ (Daily) 10.73% (2 Sep) :
10.73%

10%
0%
%
T %
* 5%
5%

| g
// Tariff's 2:
Go Into 15

_______________________________ L usChing TN N e eat T 8
/ agreement A

—_——)

Liberation Day 2.0

4,46 %

4.02%%

Liberation Day

-1 %
-2
=3 %
- %

-1.78%

¥

-3.08%

-0,93% V

Same Time Frame _‘] 9 o -5 %
DJIA:  -15.65% 8.90% o
Rus Mid: -18.90% 6. 12% ~F.22% T
Rus 2000: -22.62% S%

NASDAQ: -22.77%
MAG7:  -26.72% S&P 500. 3:
+30.70 since

-10.43% ; -11%
x April 8th 2%

-12.20%, -13%

Market Low ~ 90- Day -14%
Pause -15%

5 2% A%

t Up 9.5%
2025 12 21 27 Feb 10 12 24 Mar 10 17 249 Apr? 14 21 R‘Iﬂy 12 19 27 Jun 29 16 23 Jul 7 14 21 EBAUQ 11 18 245 SEpEI

>
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INFOCUS REPORT: September 2025

10-Yr. Treasury Yields

§TNX CBOE 10-Year US Treasury Yield INDX @ StockCharts.com

O-Sep-2025 Open 4065 High 4091 Low 40.40 Last 40.74 Chyg +0.28 (+0.62%) &
= $THX (Daily] 40.74 (2 Sep) 43.03 R
— MA[ 200 43,75 4z
455
470
46,37 455

45,95
45.0
45.5
44,92 .10 44,59

39,85 204
8.0
384
380
37.A
aran
6.5
6.0

26.21

Oct MNow Dec 2025 Feb hlar Apr il ay Jun Jul Aug Sep
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INFOCUS REPORT: September 2025

Earnings Dictating Asset Class Leadership

(4) Global stocks. The forward earnings of the S&P 500 LargeCaps continue to
soar in record-high territory (chart). It has been driving the bull market since
August 2020. The forward earnings of the S&P 400 MidCaps and the S&P 600
SmallCaps have been flat-lining since late 2022. They might finally be showing
some signs of life. Stay tuned.

300 ¢ 300
S&P 500/400/600 FORWARD OPERATING EARNINGS PER SHARE"
s (dollars, weekly) »s Large Caps
w— S&P 500 LargeCap Forward Earnings (Sep 04 = 292.92)
260 J|—— S8P 400 MidCap Forward Eamings (Sep 04 = 201.45) 200
—— S&P 600 SmaliCap Forward Eamings (Sep 04 = 92 33)
Recession
zs 225
20 200 .
Mid Caps
178 175
1% 150
125 125
100 100
Small Caps
7% 75
%0 %0
25 25
0 ]

o0 02 04 o6 08 10 12 14 16 18 2 n 24 26

Source: LSEG Datastream and © Yardenl Research.
* Time-weilghted average of consensus estimates for current year and next year,
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Macro 2025 Outlook
Outlook on U.S. Stocks

Lesser Outcome

S&P 500 returns: Less than *12%

,___________
.

Job growth falls below 150k/month boosting
recession concerns.
HARMAN

Earnings disappoint. Manufacturing never
takes off as Europe and China remain flat-
lined on growth.

Tariffs/global events actually do cause an
inflation problem.

FOMC quickly reacts by siphoning off rate

Intermediate- and long-term rates trend up to
uncomfortable levels, taking mortgage rates
with them.

Fed Debt Trajectory Unnerves Investors.

S&P 500 returns: *10% to *14%

INFOCUS REPORT: September 2025

Impact of Tariff Uncertainty

Likeliest Outcome +  Lowers earnings expectations for ‘25
+ May slow employment growth

Adds new upward Inflation factor

Better Outcome

Double-digit Earnings growth, +5% revenue
growth.

Buyback activity exceeds $1.3 Trillion.
Employment remains steady.
Inflation progress is stubborn. Fed cuts rates

2-3 times. Considerable hand-wringing is part _

of the process. s Corporate tax-cuts-stoke-enthusiasm.
Extension of personal tax rates. + Small and mid-caps join the earnings recovery
Mixed data on growth, jobs, credit at meaningful levels.

delinquencies, bank stress, commercial real + Increases in Confidence (i.e. Animal Spirits).
estate, etc.

» Course-correction pulls inflation closer to 2%.
« Cash-on-the-sidelines (FOMO) still at work.
» Banks return to loosening credit conditions.

« TINA (There Is No Alternative) works for U.S.
stocks.

© 2025 | Harman Wealth Management, L.L.C. 2



Future Timeline... What's coming

Corp. tax cuts

Tariff Negotiations
When does the good news start?

Earnings Revisions ¥

June July

April ‘ May

Republicans move on Tax cut extensions?

FOMC Cuts....1, 2, 3,0r 47

Budget Battle in
Congress

Assessing Impact on
Fundamentals

Hard Data may show evidence.

Initial claims,
Cap-ex data,
Retail sales

Aug Sept ‘ Oct

© 2025| Harman Wealth Management, L.L.C.

Looking thru the headwinds into
an improving 20267

Uncertainty
Overhang

Little
Reliability on
Earnings

How do
markets
move with
Uncertainty?

Impact to
Inflation

Is it pass through?
Does it become
systemic? Wages,
etc.

Dec Jan Feb

‘ Nov

30



\ Market Leadership
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The cOrrection _ 1 Year INFOCUS REPORT: September 2025

IVV iShares Core S&P SO0 ETF NYSE ® StockCharts.com
8-Sep-2025 Open 55124 High 653.06 Low 550.45 Last 552.12 Volume 520 Chg +1.65 (+0.25%) «
— Iy (Daily] 21.66% (& Sep)

we Q0 29.74% (8 Sep)
«« TWM 15.91% (3 Sep]

e gwwm Q0Q: 29.74%
=+ DIA 14.57% (8 Sep) .. A

S&P 500:
21.66%

R2000:
15.91%

DJIA:
14.57%

-10%

-12%
1 -14%
-6 %

Oet Mo Dec 2025 Feb hdar Apr b ay Jun Jul Aug Sep
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Major Asset Classes: Equities

One Month
9.24%
8.14%
7.04%
6.45%
5.59%
5.02%
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Major Asset Classes: Equities

Three Month

16.26%
14.33%
12.74%
. 11.35%
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Major Asset Classes: Equities

From April 21 - Present

50.0%
0%35.9%
. (v]
26.0% o 28.3%
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US vs EAFE — Theme of U.S. Exceptionalism

$SPX:-EFA s&F 500 Large Cap IndexiShares MSC EAFE ETF INCX/NTSE
8-Sep-2025

= £5PHEFA (Daily) 70,06 (8 Sep)

= MALED] 7049

fl.46
.ﬂlll
[A31] ii’ M A
L
f
E23.19 g3.07 64.50
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HARMAN

@ StockCharts.com
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US vs EAFE — Theme of U.S. Exceptionalism
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Portfolio Positioning Summary

EQUITIES FIXED INCOME
O Remain consistent with the expansion. O Focus more on short-duration exposures
O Re-anchor to benchmarks where declining rates are a more certain
probability.
O Own healthy portions of mega-cap U.S.
stocks without overconcentrating. O Emphasis on high quality bonds for
O Added growth fund for future outlook safety

O Re-anchoring to benchmarks

O U.S. still look prospectively better than

foreign stocks. O Still maintains a fair amount of

securitized asset exposure.
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Portfolio Analysis

Annualized
( \ M orningstar®
One Three Year One Three Five Ten Co mparative
Adaptive Portfolios Month M onth To Date Year Years Years Years Benchmark
A1 Adaptive Lim. Dur. Inc. 0.49 1.22 1.66 4.26
Estimated Category Ranking 61st 72nd 100th 94th ShorkTemm Homd
Category Median Return 0.5 1.40 3.26 5.03
**A2 Conservative Income 118 3.48 2.58 4.69
Estimated CategoryRanking ~ 64th 47th 100th 81st glg gl’@s‘ar
Category Median Return 1§ 3.72 6.43 .94 Y — Conservative
A3 Conservative Moderate 1.35 5.14 2.51 .27 7.88 5.80 6.42
Estimated CategoryRanking ~ 43rd 24th 99th 95th 44th 13th gnf Memingstar
Global M oderate
Category Median Return 1.37 4.88 8.34 7.80 7.73 4.77 512  Conservative
A4 Flexible Low Vol 1.58 6.79 3.34 6.71 10.20 7.58 7.84
Estimated Category Ranking 52nd 16th 100th 95th 48th 26th 9th M orningstar
Category Median Return ~ 1.62 5.91 10.76 10.12 9.92 7.20 ag v esalloceE
Estimated Category Ranking 36th 37th 76th 65th 32nd 28th 17th M orningstar Rgglstvslf ;n
Category Median Return 146 6.4 6.64 8.20 8.27 6.15 5.6 Tt compared to
A5 Moderate Growth 1,72 8.03 8.08 1125 | 12.36 | 858 | 8.40 U.S. Only
Estimated Category Ranking 36th 3rd 93rd 19th M o rningstar 15th
Category Median Return 162 5.91 10.76 10.12 9.92 7.20 6.4y  ClobalModerate
A6 Growth 1.98 8.84 7.67 11.25 12.62 9.16 8.63
Estimated Category Ranking ~ 25th 8th 97th 61st 36th 37th 30th ~ Morningstar
Global M oderate
Category Median Return 1.81 7.06 12.68 12.45 1211 9.38 8.21 Aggressive
A7 Core Equity 1.79 9.42 8.61 1332 | 1440 | 1035 | 9.66
Estimated Category Ranking 49th 1st 96th 40th 28th 37th 46th  Morningstar 20th
Category Median Return ~ 1.72 7.31 1233 (1379 ) 1402 | 1018 9.42  GlobalAggressive
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— Annualized e
One Three YearTo One Three Five Comparative
su—ategic Portfolios Month* Month* Date Year Years Years Benchmark
*+§5 Strategic Mod. 60/40  1.53 7.84 835 | 1110 | oo o oy
Estimated Category Ranking ~ 57th 3rd 91st 21st 26th M* Global Moderate
Category Median Return 1.62 5.9 10.76 10.12
S6 Strategic Growth 80/20 1.90 8.87 8.92 12.98
Estimated Category Ranking 27th 9th 95th 20tt M* Global Mod Aggressive
Cateqgory Median Return 1.81 7.06 12.68 12.45
S7 Strategic Core 2.06 10.05 9.90 14.76
Estimated Category Ranking 19th Tst 90th 25th M* Global Aggressive
Category Median Return 1.72 7.31 1233 13.79

HARMAN
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Fund Performance: Stock
Sorted by 3-month performance

One
Funds ILICommon Fixed Income Holdings A1-A3 \L] M onth* |L| 1Mo Rnk{ﬂ Three M ontﬂ-_ll 3Mo Rnk ¥

EIBAX Eaton Vance Total Return Bond Fund | 1.65% 51 4.32%

GIBIX Guggenheim Total Return Bond Fund Institutional 1.71% _ 4.32%

Agg iShares Core US Aggregate Bond ETF 1.65% 42 3.94%

HYS PIMCO 0-5 Year High Yield Corporate Bond Index ETF 1.13% 49 3.47%

DBLIX DoubleLine Income Fund | 1.11% 70 3.04% T 3.89%
DHEIX Diamond Hill Short Duration Securitized B Fd | 0.79% 58 2.30% 41 3.54%
IBHG iShares iBonds 2027 Term High Yield and Income ETF 0.57% Qa0 1.96% 94 3.42%
GIYIX Guggenheim Ultra Short Duration Institutional 0.46% 48 1.40% 49 2.62%
TFLO iShares Treasury Floating Rate Bond ETF 0.29% 97 1.02% 98 2.10%

One
Funds |L| Unique Fixed Income Holdings in A1-A3 \Ll M onth® |L| 1Mo R"klj Three M °""{ﬂ 3Mo Rn'{j

IBHF iShares iBonds 2026 Term High Yield and Income ETF 1.22% 58 3.10% 60

JSCP JPMorgan Short Duration Core Plus ETF 1.03% 2.64%

GloIX Guggenheim Macro Opportunities Fund Institutional 0.91% 59 271%

ISTB iShares Core 1-5 Year USD Bond ETF 0.93% 2.52%

usTB VictoryShares Short-Term Bond ETF 0.80% 57 2.13%

TBUX T Rowe Price Ultra Short-Term Bond ETF 0.49% 1.60%

JAAA Janus Henderson AAA CLO ETF 0.58% 47 1.49%
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Fund Performance: Fixed Income
Sorted by 3-month performance

Funds |~ |Common Equity Holdings A4-A7 | wont || 1MoRnK ¥ | Three Month-! 3 Mo Rnk~
IWF iShares Russell 1000 Growth 1.65% 67 11.23% 19.89% 13.10% 22.48%
CGGR Capital Group Growth ETF 3.56% 11.03% 21.94% 16.46% 26.27%
DYNF iShares US Equity Factor Rotation Active ETF 2.10% 10.04% 16.18% 13.64% 19.01%
FELC Fidelity Enhanced Large Cap Core ETF 2.79% 9.20% 13.95% 11.32% 15.39%
Ivy iShares Core S&P 500 ETF 2.09% 8.81% 13.69% 11.72% 15.96%
SPY SPDR S&P 500 ETF Trust 2.06% 8.77% 13.60% 11.63% 15.86%
LRGF iShares US Equity Factor ETF 2.26% 8.77% 13.76% 12.59% 17.19%
PTLC Pacer Trendpilot US Large Cap ETF 2.05% 8.72% 1.72% -0.15% 3.54%
FMDE Fidelity Enhanced Mid Cap ETF 3.92% 7.16% 13.32% 10.45% 15.26%
RWL Invesco S&P 500 Revenue ETF 4.29% 7.40% 8.95% 11.96% 12.49%
QUAL iShares MSCI USA Quality Factor ETF 2.34% 5.94% 7.93% 717% 7.40%

Funds |;| Unique Holdings in A4-A7

One

Monwm 1Mo Rnk ¥

Three Montlivl 3Mo Rnk ¥

YTD m YTD Rnk| ¥

RWK Invesco S&P MidCap 400 Revenue ETF 7.90% 14.71% 10.57% 10.25%
XSMO Invesco S&P SmallCap Momentum ETF 6.80% 18.15% 11.00% 11.25%
GARP iShares MSCI USA Quality GARP ETF 3.15% 18.70% 13.02% 20.19%
icvT iShares Convertible Bond ETF 4.71% et @ 8.90% 14.43% 14.51% 18.74%
DMBS DoubleLine Mortgage ETF 1.94% 4.49% 7.01% 4.13%
usmv iShares MSCI USA Min Vol Factor ETF 1.51% 85 1.55% 99 1.15% 99 6.88% 92 490% 96
Major Indexes
S&P 500 S&P 500 2.08% 8.78% 13.64% 10.73% 15.88%
DJIA Dow Jones Industrial Average 3.74% 7.36% 7.78% 8.77% 11.45%
NASDAQ Nasdag Composite 2.09% 11.85% 20.67% 13.83% 21.95%
MSCIEAFE  iShares MSCI EAFE ETF 2.25% 475% 11.33% 24.32% 13.68%
Russell 2000  iShares Russell 2000 ETF 7.50% 11.31% 15.58% 7.73% 8.09%
Mid Cap400  SPDR S&P MidCap 400 ETF Trust 4.63% 7.08% 10.02% 551% 6.58%
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