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Why Cerity Partners

All the experts. One point of contact. Comprehensive financial advice, tailored to you.

Advice-driven financial service. 2
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Cerity Partners At a Glance

We are a leading, independent advisory firm committed to serving the financial needs of individuals and
their families, businesses and their employees, and nonprofit organizations.

$45 billion assets under advisement (AUA)

360+ professionals

18 offices

Industry Recognition

RIA Firms

* All figures as of 1/1/2022

Advice-driven financial service.
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A Broad Range of Services Focused on Your Financial Well-being

Extensive support for where you are today and where you want to be in the future

Financial & Insurance Tax Planning &

. Estate & Gift Planning . Investment Management
Planning Optimization

e Cash flow analysis o Wealth protection and transfer e Annual tax projections o Creation of goals-based
e Preparation of annual financial strategles o Tax optimization strategies Hoes et [palitey sizitmment

statements o Charitable planning and gift o Trmetten o ey o Strategic and tactical asset

. . coordination allocations

o Spending, savings and debt payments

management o Review of wills, trusts and other o Selection and oversight of

e Preparation and filing of

o Evaluation of titling and exitaitepllrmnin doermerts personal and business tax investments
structure of assets and liabilities ¢ Review of beneficiary returns » Ongoing monitoring of
I designations investment portfolios
» Income and expense projections
and monitoring o Performance reporting and
benchmarking

e Retirement income planning

e Market insights and guidance
» Insurance coverage assessments

¢ Business insurance solutions

Advice-driven financial service.
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Industry Recognition

We are widely recognized within the wealth management and retirement planning industries.

T e TimEs 2020 MANAGEMENT

Top
BARRON'S FT Financial _ _
m Advisers @ PRIVATE ASSET

FT 300 Ranking July 2020

Top 100 RIA Firms Top 300 Reglste.red Investment Best Family Office - Long-Term
Advisers Investment Philosophy

Barron’s, 2020-2021 Financial Times, 2015-2020 L Assg(t)g:)anagement,

NAPA
TOP DC
ADVISOR

planadviser’'s 2020 TEAMS

MULTI-OFFICE

X

2019 Top DC Multi-Office Advisor

Top 100 Adviser Team

The National Association of Plan
LT DA 8IS 200 Advisors (NAPA), 2019-2020

Please see Important Notes slide to see the criteria and disclosures

Advice-driven ﬁnancial service. concerning the Awards listed above.
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Highly Experienced, Credentialed Professionals

Dedicated to helping clients manage and enhance their wealth

45
CFP®

CPA

KEY
CFA = Chartered Financial Analyst CFP® = Certified Financial Planner™
JD = Juris Doctor CEPA® = Certified Exit Planning Advisor
LL.M. = Master of Laws AIF® = Accredited Investment Fiduciary
CIC = Certified Insurance Counselor CRPS = Chartered Retirement Plans Specialist
AEP = Accredited Estate Planner CIMA = Certified Investment Management Analyst
CDFA = Certified Divorce Financial Analyst CFTe - Certified Financial Technician

CTFA - Certified Trust and Fiduciary Advisor

As of 01/01/2022

Advice-driven financial service.
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PARTNERS®

National Footprint

A growing regional presence for more personal relationships

@ Boston
Bloomfield Hills @
Safl .Franc1sco/ @ New York
Silicon Valley (2 locations)
Lok AlL Cleveland
05 Allos @ Chicago

Denver

Los Angeles @
Orange County @
Fort Worth

@ @ Jacksonville

Advice-driven financial service.




CERITY
PARTNERS®

Investment Management

Diversified portfolios. Insightful guidance.

Advice-driven financial service. 8
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Our Six Guiding Principles

The philosophy behind our investment strategy

1 Define a client’s goals and objectives

Preserve principal and maintain purchasing power

Minimize risk through diversification*

Select value additive funds and strategies

Develop tactical allocations based on market conditions

Review portfolios, goals and strategies regularly

Advice-driven financial service.
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Our Investment Organization
A team of highly credentialed and experienced individuals monitoring market and economic events

Investment Advisory Practice

46 professionals located across the country

Chief Investment Officer

Ben Pace, who also chairs the Investment Committee and is a member of the firm’s Executive Committee

Chief Equity Strategist

Jim Lebenthal, who also runs the Private Client Portfolio Committee

Investment Committee

17 members who meet monthly (ad hoc as necessary)

Manager Research Group

Asset class specialists, Head of Manager Selection, Director of Research and Head of Alternatives

3 £1 £1 31 X

; \ . 3 As of 01/01/2022
Advice-driven financial service. /ol
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A Dynamic and Disciplined Investment Process

Ongoing research and analysis by our Investment Committee helps ensure your portfolio is positioned to
withstand changing market and economic conditions.

Investment Committee

Strategic Asset Capital Markets Outlook
Allocation .

B 10 Year Outlook .

Risk/Return Estimates =  Global Macro and Economic Forecasts

Asset Class Correlations = Key Investment Themes

Cash & Cash Domestic Tax Investment Grade Large Cap

Global Economic oo T Credit Global Bonds Domestic International Real Estate Private Equity
Outlook & Tactical
Asset Allocation Dorrjl\egszlrfcis(;ov. TIPS High Yield Credit Emerg]l)negblt\/larket Sm;})lrggiisap Emerging Market Commodities Hedge Funds
Portfolio Passive/Active Strategy = Investment Vehicles
Construction/ Liquidity Preferences ® Manager Selection
Implementation

Tax Considerations = ESG Considerations

Advice-driven financial service.
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Goal-Centered Portfolios

Whatever your investment objective, your portfolio will include a mix of asset classes designed to minimize
expected risks and maximize expected returns.

If your quidi Income/Capital Long-Term Inflation Enhanced*
objective is: Liquidity Preservation appreciation Protection Diversification
Your portfolio — Cash and similar — U.S. government — U.S. equities — Treasury — Private equity
may include: securities securities — International inflation- — Hedge funds
— Investment-grade equities protected
credit — Emerging market securities (TIPS)
— U.S. tax-exempt equities and debt — Real estate
bonds — High-yield credit — Commodities
— Global bonds

* Only available to clients who meet the definition of Accredited Investors, Qualified Clients, and or Qualified Purchaser per Regulation D and Investment Adviser Act of 1940.

Advice-driven financial service.
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Investment Manager Selection Process

Identifying managers with the best prospects for consistent outperformance

Asset class
Screening & Proprietary

Quantitative Scoring

Product and manager characteristics

Performance history

Quantitative metrics (e.g., absolute returns, style purity)

Experience and background checks and onsite visits

Due Diligence &
Qualitative Review

Development of investment thesis

Communication and transparency

Repeatable and disciplined process

Multidimensional comparison of product performance
Thorough assessment of manager strengths and weaknesses

Review and approval by Investment Committee

Negotiation of fee structure (Separately Managed Accounts)

Advice-driven financial service.
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Periodic Table of Returns

Diversification improves your opportunity for success

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Emerging Market Small-Mid Cap Small-Mid Cap Emerging Market bal Bonds 2.6% Large Cap31.5% Small-Mid Cap
18.2% 36.8% 17.6% 37.3% 20.0%
Small-Mid Cap mes tic Tax Exempt High Yield Credit . Domestic Tax Exempt Small-Mid Cap
32.49 3.7 .09 .49 .7
17.9% Large Cap32.4% Large Cap 13.7% 2.4% 17.5% International 25.0% T 27.8% Large Cap 18.4% Large Cap28.7%

Emerging Market

International 22.8% al Bonds 8.4 % Large Cap 1.4% Large Cap 12.0% Large Cap21.8% IG Credit 0.0% 18.3% Commoditi
3%
EM Debt 17.4% Hedge Funds 9 EM Debt 7.4% Global Bonds 1.3% Conmaities S ROCHE TIPS -1.3% International 22.0% TIPS 11.0% S S AOCRE
11.8% 16.8% 182%
International 17.3% High YieldCredit | o, facap7.1% EM Debt 1.2% Ence oo Mkt EM Debt 10.3% iz R Eueseino[Markes International 7.8% [l International 11.3%

7.4% 112% 23% 18.4%

Large Cap16.0% IG Credit 6.0% IG Credit 0.5% EMDebt 10.2% gt ‘f;'; Credt Hedge Funds -3 EM Debt 15.0% IG Credit 7.5% Hedge Funds 8

5%

HishvicldCredis Global Bonds 0.2% Domestic Ta,x et Hedge Funds -0. Hedge Funds 7. EM Debt -4.3% Hic Vel Credit Hedge Funds 6.4 TIPS 6.0%

15.6% 4.7% 14.4%

Hedge Funds 7.

TIPS 7.0%

Global Bonds 4.5%

IG Credit 4.2%

Advice-driven financial service.

Domestic Tax Exempt

0.3

IG Credit -2.0%

Emerging Market -
2.6%

EM Debt -5.3%

TIPS -8.6%

pmmodities -9.5%

Hedge Funds 4.1%

TIPS 3.6%

High Yield Credit
2.5%

Emerging Market -
2.2%

International 4.9 %

International -0.8%

TIPS -1.4%

Small-Mid Cap -
2.9%

High Yield Credit -
4.6%

Emerging Market -

IG Credit  2.6%

Hedge Funds

1.2%

International

IG Credit3.5%

Domestic Tax Exempt

3.5%

TIPS 3.0%

Global Bonds 2.

Commodities 1.7%

Large Cap-4.4%

Small-Mid Cap -
10.0%

Commodities -11.

International -13.8%

Emerging Market -
14.6%

Hedge Funds 9.3¢

IG Credit 8.7%

TIPS 8.4%

Commodities 7.

Global Bonds 7.6 %

Domestic Tax Exempt
5.6%

High Yield Credit
62%

Global Bonds 6.1%

EM Debt 5.3%

Domestic

429

High Yield Credit
5.4%

Domestic T
0.5%

IG Credit-1.5%

EM Debt -1.8%

Global Bonds -

Emerging Market -
2.5%

Source: Morningstar Direct



CERITY
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Time is an Asset

The longer your time horizon, the lower the range of expected outcomes

U.S. Large Cap Stocks

40% 36%
X 3 90th Percentile
30%
25%
75th Percentile X 2
20%
20% X 2 17%
‘ 15%
E - .
(5]
S 10%
£
< L 2
’ 7%
25th Percentile o
0% ’ 3%
’ -1%
-5%
-10%
* 10th Percentile
-13%
-20%
1Year 3 Year 5 Year 10 Year 20 Year

Source: Morningstar Direct
Notes: Ibbotson SBBI US Large Stock index from 12/31/1925 to 5/31/2020
Past performance is not a guarantee of future performance

Advice-driven financial service.
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Keeping Volatility in Perspective

Risk and concerns have and will always exist.

1,000,000
S Fall of (Fjl"‘s}lll °®
the LTCM ras ¢ )
i i 9/11 China
Soviet Union Berlin bailout / 0 oo
invades Wall . o® ©®
President fehani Tequila ® s&p the yuan
100,000 Kennedy Afghanistan Black C1‘1515 IV f}tlarlt of downgrades
i e Iraq .
assassinated i Luther Monday - Asian  yyar US credit
Kin, i ; rating
gJr. Financial
assassinated Crisis
Start of Yom Lehman
10.000 President ¢ Kippur War g /I\ Iraq invades  Collapse of the Broth
’ Eisenhower ® Kuwait Soviet Union brol erst
) ankruptc
s Germany suffers Ef Z of ” L Collapse of ptey
@ invades Poland heart atigck g. .. President NixonCO'nti'IlentaF
gb Start of Cuban resigns Illinois National
= the Suez  Missile President Ni Bank
1,000 Korean Canal  Crisis resident Nixon
Start of Mao's Crisi suspends gold
Warg T1s18 s
Long March D-Day convertibility
Black Tuesday ..
® Atomic bombing of
o ;
o Hiroshima

100 /] °

Bankruptcy of

Creditanstalt Hitler becomes Pearl

Chancellor of
Germany

Harbor

Notes: U.S. Large Cap Stocks- Ibbotson SBBI U.S. Large Stock from 12,/31/1925 to 2/28/2020, Cash- IA SBBI U.S. 30 Day TBill from 12/31/1925 to 2/28/2020
16 Source: Morningstar Direct

Advice-driven financial service.
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Asset Allocation: Optimizing Risk and Reward

We construct portfolios with multiple asset classes to balance the potential return you want with a level of
risk that won’t keep you up at night.

10-Year Asset Class Projections

14%
. Private Equity
12%
‘ Emerging Market Equity
All Ca
g 10% P Small Cap |
5 ‘ Inté€rnational Equity
2 l. Global
[ ‘ Real Estate
= 8%
% ‘ Private Debt Large Cap
]
=8
é 6% Leveraged Loans
High Yield
a e Emerging Market Debt
4%

Hedge Funds- High Yield Tax Exempt

Core Taxable Fixed Incom, . Commodities

2% “Tax Exem” ‘ s

Treasuries
“ Cash and Cash Equivalents . Global Bonds

0%
0% 5% 10% 15% 20% 25%

Expected Risk

Notes: 1) The models are based on taxable accounts without specialty assets
2) The returns are hypothetical, arithmetic and risk is standard deviation

Advice-driven ﬁn ancial service 3) Performance do not represent an actual client return and are gross of fees
Source: Assumptions and projections are proprietary to Cerity Partners LLC
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Strategic Portfolio Allocations for Taxable Accounts

2022 Cerity Partners Strategic Portfolio Allocations Including Specialty Assets

Conservative

Cash
2.0%

Specialty
14.0%

Fixed
Equity Income
19.0% 56.0%

Moderate

Cash
2.0%

Specialty
17.0%

Fixed
Income
40.0%

Equity
31.0%

Balanced

Cash
2.0%

Specialty

19.0% Fixed

Income
28.0%

Equity

42.0%

Growth

Cash
2.0%

Fixed
Income
17.0%

Specialty
19.5%

Equity
54.5%

Aggressive

Fixed
Cash 1xe

2.0%

Income
3.0%

Specialty
20.0%

Cash Global Fixed Income @ Global Equity =~ @ Real Assets Specialty Assets
Conservative Moderate Balanced Growth Aggressive
Annualized Return (Gross of Fee) 4.68% 5.97% 7.13% 8.28% 9.38%
Estimated Volatility (Standard Deviation) 6.36% 8.60% 10.81% 13.14% 15.29%
Sharpe Ratio* 0.57 0.57 0.56 0.55 0.55

1) Alternatives are comprised of private equity and hedge fund investments and are allocated separately and on a case-by-case basis. These are implementation vehicles used for accessing traditional and specialty strategies, and
allocation is drawn from other asset classes. Eligibility and suitability are unique to each client, including liquidity preferences and minimum investments.

2) Annual (arithmetic) Returns and Volatility are based on 10-year forward-looking projections which are based on assumptions about the future performance of certain asset classes. There is no assurance that the assumptions will
prove to be true. These return projections are not guaranteed, and do not include the impact of fees or transaction costs on performance. Fees and transaction costs will materially reduce portfolio returns. These projections assume

the reinvestment of all interest and dividends.

3) No assurance can be given that any portfolio or investment described herein would yield favorable investment results.

4) Based on a 10-year forward-looking projection for cash of 1.02%.

Advice-driven financial service.

Please refer to Important Notes for further information concerning performance. Performance shown is Hypothetical
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Equity Portfolio Management

Diversified portfolios. Insightful guidance.

Advice-driven financial service.
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Wall of Worry

Risks are always present. They exist in balance with opportunities.

Bricks In The Wall

*  Geopolitical Risks

Climbing Gear

* Fading Virus Impact

*  Supply Chain Bottlenecks * High & Growing Profits

* Inflation *  Supply Chain Onshoring

* Interest Rates * Infrastructure Spending

* Federal Reserve * Plentiful Jobs

* Infrastructure & Taxes *  Growing GDP

*  Social Discord * Fading Fiscal Policy Distortions

*  Political Disfunction * Fading Monetary Policy

Distortions
* Climate Change

Advice-driven financial service.
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Return to Normal

What does that mean?

1. Lower Equity Market Returns than past ten years

2. Higher Volatility than last two years

Normal is likely to not “feel good” after the recent past

Source: Factset

Advice-driven financial service.
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Do Not Try to Time a Correction. .. Or the Markets!

Note How Long the S&P 500 Stayed Above the 200 Day Moving Average. Normal Volatility is reasserting itself.

S&P 500 Performance of the S&P 500

Performance of a $10,000 investment between January 1, 1999 and December 31, 2018
S&P500(*GSPC) 1 535,000 -
4,297.61 *35.,16 {-*0.32%} .

Asof 203PM EDT Marketpe 5.62% “It'z always darkest before dawn™

330,000 4
@ Indicators () Comparison 5 DateRange 1D 5D IM 3M 6M YD 1Y 2Y S5Y Max [T interval 10+ 1 ColoredBarv ¢ Draw & Settir i Six of th= 10 best days occursd within two weeks of
) the 10 worst days
"GSPC 2863.70  MA(200CMAD) X 1 x5 i
V', 525 000 - = The best day of 2015 —Auwgust 26—was only 2

days after the worst day—August 24

oy 520,000

315,000
\ 3,500.
J I
A 310,000
- ‘ e 3000
o 4
b - 35,000
il 2,500.C
f \‘]‘ sl |
1548
a0 W ag Ot am A ng o oa w2 $0 -

Fully Imvested Miszed 10 best days  Miz2ed 20 bestdays  Mizsed 30 best days

Source: Yahoo Finance, Factset

Advice-driven financial service.
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Equity Expectations for 2022: A Return to Normal

The last ten years has seen much better than average returns due to earnings multiple expansion.

1 Year

S&P 500 Annualized Returns

3 Year

15.76% 20.08%

S&P 500 (SPX-SPX)

5 Year

16.22%

10 Year

15.08%

20 Year

9.17%

Mar 30, 2012 - Mar 7, 2022 , Monthly

A A .

P/E - NTM ~ Absolute ~ {83 ~ 18.40 /\\ /'\\ A > f:’ ‘

[\ )‘ /1 22.5x

[ \ =3 kbl 22.0

W i = 22.0x

| \ 21.5

| \/ \| /0 -

| Y \ [\f \ 21.0x

\[ "\ feosx

¥ " 0.0x

\ s
L
\/"\\ '/\ “.’I X
4 \ { 18
N \ . 7.8 )
SRA At
e \
[\ '\ v A - \ f 6.
\ N Fd \ AN V/
r \\;’ = /S v ’ ’.‘/ 7\ L 6.0
\/ % W =
v ‘V 15.C
VA4 14.5x :
VAY, 7 Note This
14.0x
7 o Corrective Decline
\— 3.0%
¥ -
T T T T T T T T T K
201 201 201 2016 017 2018 o019 2020 2021 20

Advice-driven financial service.

Source: Yardeni Research
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Earnings are the Lifeblood of the Stock Market

Earnings Are Still Being Revised Higher As Of March 10th

S&P 500 Operating Earnings per Share

275 275
250 ] S&P 500 OPERATING EARNINGS PER SHARE i L 250
(analysts’ consensus estimates, dollars, weekly, ratio scale) 23
225 - 3/10 205
200 21 L 200
175 175
Consensus Forecasts
—— Annual
ISU a Tekiman Forwardn [~ 150
Coll
125 - 125
Covid
100 - 100
751 75
2021 2022 2023 Prwd
Mar 3 208.49 225.68 248.35 229.60
Mar 10 208.62 226.38 248.77 230.69
yardeni.com
50 50

2003 ' 2004 12005 ' 2006 ' 2007 2008 1 2009 12010 12011 T2012 12013 2014 " 201512016 12017 T 2018 ' 2019 1 2020 2021 T 2022 2023 T 2024

Advice-driven financial service.
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Earnings are the Lifeblood of the Stock Market

Earnings Are Still Being Revised Higher As Of March 10th

S&P 500 Earnings per share Forecasts

274

250—

b

200

1751

150—

125 —

100

L
i3

S&P 500 EARNINGS PER SHARE FORECASTS
(analysts’ consensus estmates, dollars, weekly, ratio scale)

i

Latest data thru 03/03/22

yardenicom

—150

=100

73

2000 | 2000 T 2010 T 2012 T 2003 T 2008 V2005 V2006 V2007 V2008 T 2000 T 2020 V202 V2022 1 2003 1 2004
Somrce: UB/E/S data by Refnitiv

Advice-driven financial service.

Source: I/B/E/S data by Refinitiv
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Why are Earnings Estimates Not Declining?

Because Demand is Hanging In

TSA Traveler Count - Trailing 12 Months

Number of Daily Travellers % of 2019 Level @4 per. Mov. Avg. (Number of Daily Travellers)
2,750,000 140.0%
2,550,000
120.0%
2,350,000
2,150,000 100.0%
1,950,000 80.0%
1,750,000
1,550,000 0%
1,350,000 40.0%
1,150,000
20.0%
950,000
750,000 No let up in demand for air travel 0.0%
" "3 > > "
S S > e e Y
v 4 v v 4 v
'\,b‘\ \b" ,\/b@ ,\/b@ \/Ix \/b@
o\ w\ o\ o A\ R\

Advice-driven financial service.
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Why are Earnings Estimates Not Declining?

Because Demand is Hanging In

Las Vegas Strip - Recent RevP rends

%M-— LVCVA EXECUTIVE SUMMARY January 2022

Tarons aatmomay of Las Vegas, Laughlin & Mesquite, NV Tourism Indicators
YoY vs. pre-COVID
Stats at a Glance Jan 2022 (22vs.'21) (22vs.19) Notes & Highlights
Visitor Volume 2,474,800 91.2% A -27.5% v With the Omicron variant and continued impacts on the convention group segment, Las Vegas
e visitation reached 2 47M, roughly three-quarters of pre-COVID levels of January 2019 but
i dramatically higher (+91.2%) than January 2021
Convention Attendance 305,300 3450.0% A -55.3% v L o
Overall hotel occupancy reached 59.3%, +27.7 pts ahead of January 2021 but -24.7 pts below January
Room Inventory 150,487 3.6% A 1.6% A 2019, Reflecting the challenged convention group segment, Midweek saw occupancy reach 52.0%,
+29.5 pts vs. January 2021 but -30.1 pts vs. January 2019, As in the past several months, weekends
Hotel Occupancy 59.3% 27.7 A (24.7) v fared better than midweek as Weekend occupancy reached 74.6%, +26.3 pts ahead of January 2021
and -14.2 pts vs. January 2019,
Average Daily Rate (ADR) 5145.22 60.1% A -7.2% v
Reaching $145, January 2022 ADR exceeded January 2021 by +60.1% while lagging January 2018 by
7.2%. RevPAR reached $86.12 for the month, approx. triple January 2021's depressed levels but
RevPAR $86.12 200.4% A -34.5% v down -34.5% from January 2019
Room Nights Occupied 2,766,100 94.2% A -28.4% v

npany reports at J.P. Morgan
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Anecdotally, things look pretty good here in the ULS.

Some will say Europe is in recession, but the US matters more.

THE WALL STREET JURNAL

Uber Raises Quarterly Guidance on Delivery
Growth, Ridership Recovery

..t REUTERS'

U.S. carriers lean on
'unparalleled’ travel demand to

counter higher fuel costs GM Pouring $7 Billion IntO
New EV Plants In Michigan

Intel Announces Next US Site with Landmark Investment in Ohio

News

Advice-driven financial service.
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Stock Market Valuation Has Come In

May 17, 2017 - March 14, 2022

SPDR S&P 500 ETF Trust (SPY-US)

P/E-NTM ~ Absolute ~ £83 v 19.84 [V,
W
/

PEG - NTM v Absolute v §83 v 1.3
i

Jul

23.0x

22.0x

2022

T
2020 Jul

2021

Advice-driven financial service.

Source: Company reports at J.P. Morgan
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Fundamentals of Four Overweighted Sectors in R1000 Value

Financials

* Yield curve rises and steepens as Fed tapers: helps banks’ net interest margins
* Improving economy reduces loan losses and promotes loan growth
* Share buybacks increase earnings per share

* OPEC+ is behaving rationally
*  Demand for fossil fuel picks up with economic expansion
* Renewable energy sources need fossil fuels during construction

*  Benefit from economic recovery
e Onshoring of supply chains over long term
* Infrastructure bill increases industrial activity

Materials

*  Benefit from economic recovery, onshoring of supply chains, infrastructure, clean energy buildout

Source: Factset

Advice-driven financial service.
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What Would We Avoid?

10-Year Treasury Yield has a large effect on startup companies due to discounting of cash flow.

Treasury Yield 10 Years (“TNX) ¥

ICE Futures - ICE Futures Real Time Price. Currency in USD

1.8270 -0.0380 (-2.04%)
As of 02:59PM EST. Market open.

@ Indicators (@ Comparison Ej DateRange 1D 5D 1M 3M 6M YTD 1Y 2Y 5Y Max (™ Interval 1D~ 74 Colored Bar v  ¢» Draw
I ~TNX 1.8270 | ARKK 76.9100 X
l’ II'\ ‘||‘”‘
} 1 ' fl | il |
gl T, .
vt Y TNl B I LT U
] Mg Tyl N T KT T A _
] | I S M ally o ot h ! ‘ Rl r I,
| A (L LK i W A it
."1”' g 3 ) | !
I! . 1y f
L I
hlt
AT
1"'
- +
Feb Mar Apr May Jun Jul Aug Seg Oct Nov Dec 2022

Advice-driven financial service.
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50.00%
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What Areas of the Market Are We Neutral On?

Large Cap Growth-At-A-Reasonable-Price Tech (i.e. FAANGMA) Will Grow at the Rate of EPS Growth

Aspirational Earnings Aspirational Earnings

Apple Inc. (AAPL)  $162.41

Total Return: 29 Sep '17 - 21 Jan '22

Comparable Returns

—Apple Inc.
S&P 500

Next Report Date: 27 Jan '22

Key Statistics

Price Change (%)

Cum Ann (CGR)
321.52 39.57
64.49 13.02

& Multiple Alerts

FactSet Fundamentals / FactSet

— AAPL-US - 8P50 400

300
250
200
150
100

76.90
50

50

Total Return (%)
Cum Ann (CGR)
342.33 41.14

76.90 15.06

Microsoft Corporation (MSFT) $296.03

Next Report Date: 25 Jan 22 Key Statistics
Total Return: 30 Jun "17 - 21 Jan '22
17 18 19 20 21
Comparable Returns
Price Change (%)
Cum Ann (CGR)
—Microsoft Corporation 329.46 3762
S&P 500 64.49 13.02

4, Pending Mgt. Change FactSet

— MSFT-US — SP50 400

=2
300
250
200
150
100

50

Total Return (%)
Cum Ann (CGR)
356.57 39.47

76.90 15.06

Advice-driven financial service.

Source: Factset
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What Areas of the Market Are We Neutral On?

Large Cap Growth-At-A-Reasonable-Price Tech (i.e. FAANGMA) Will Grow at the Rate of EPS Growth

Apple Shares at Fiscal Year End

FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

Forward P/E 12.6 14.6 11.5 21.6 32.4 30.2 28.3 26.0 25.2
E.P.S. $2.08 $2.30 $2.98 $2.97 $3.28 $5.61 $5.74 $6.24 $6.45
E.P.S. Growth Rate 10.58% 29.57% -0.34% 10.44% 71.04% 2.32% 8.71% 3.37%

3-Year Compound Annual Growth Rate 23.48%

5-Year Compound Annual Growth Rate 21.95%

Forward 1-Year Compound Annual Growth Rate 2.32%

Forward 3-Year Compound Annual Growth Rate 4.76%

Microsoft Shares at Fiscal Year End

FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

Forward P/E 17.8 20.8 24.4 26.3 33.1 33.2 32.2 28.1 23.9
E.P.S. $2.10 $2.71 $2.13 $5.06 $5.76 $8.05 $9.19 $10.55 $12.37,
E.P.S. Growth Rate 29.05% -21.40% 137.56% 13.83% 39.76% 14.16% 14.80% 17.25%

3-Year Compound Annual Growth Rate 55.77%

5-Year Compound Annual Growth Rate 30.83%

Forward 1-Year Compound Annual Growth Rate 14.16%

Forward 3-Year Compound Annual Growth Rate 15.40%

Source: Factset
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Profits & Multiples

Earnings growth is likely to be the primary driver of returns in 2022.

Breaking Down S&P 500 Annual Returns
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Source: Factset
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Private Client Portfolio

As of August 31, 2021

Company: Wynn Resorts (WYNN) PEG Ratio NM
Price $101.69 P/Book 112
Market Capitalization $11.6 Billion P/Sales 4.1
Net Cash/(Debt) ($8.6 Billion) EV/EBITDA 270
Enterprise Value $20.2 Billion Dividend Yield 0.00%
) . Beta 1.52
FY2020 Earnings Estimates ($5.05) P/E 2020 NM
ESG Score
FY2021 Earnings Estimates $0.77 P/E 2021 132

Wynn Resorts, Limited (WYNN-US) s101.69 4:00:01 PMUSD Aug 31,2020 - Aug 31, 2021 , Daily
Profile ‘
Price £3 O: 9083 H: L: B7.45 Ci 6745

Wynn Resorts Ltd. is a holding company, which engages in the design, development, and operation of destination casino S
resorts. It operates through the following segments: Wynn Palace, Wynn Macau, Las Vegas Operations, and Encore Boston ‘| |
Harbor. Wynn Resorts is headquartered in Las Vegas, NV.

[
Investment Thesis " "‘ ':‘i“ [1
Il o
| vl'!‘i il

The in-person gaming industry has been hard hit by the COVID-19 pandemic. Recovery in casino resort stocks as part of the

reopening trade earlier this year has reversed. The retreat has occurred not only because of the surge in the delta variant. [ H g
Concerns about China’s crackdown on high-earners and profitable companies has dampened enthusiasm for Macau gaming ; ‘i | | I ":
operators. Wynn shares are down 11% from two years ago, in-line with another Macau-centered operator, Las Vegas Sands, [ | b
which is down 23%. However, in 2Q 2021 non-Macau operations (Las Vegas and Boston) contributed 55% of total revenue
and 67% of total adjusted EBITDA. Furthermore, projected room rates in Las Vegas for 3Q 2021 are 37% higher than the i
comparable period in 2019, before the pandemic. In the first 6 months of 2021, revenues are up 70% y-o-y and the loss from I .l =||
operations has been cut by 75%. Admittedly, the comparison period includes the pandemic shutdown. Yox c P

10 5 M 3m 6m YD 4, 2y Iy S 0y 18y 20y

From a balance sheet perspective, the maturity schedule has $4.2B in maturities over the next three years vs $2.8B in cash
on hand and another $0.8B in liquidity. A combination of cash flow from operations and refinancing maturing debt should
allay any liquidity concerns. However, the Macau gaming license is up for renewal in June, 2022. The company expects the
concession to be renewed. If it is not, $4.7B of debt is accelerated to maturity which would strain liquidity.

Wynn also has attractive exposure to online gambling and sports betting through Wynn Interactive. Wynn Interactive
recently partnered with Auseterliz, a private equity firm run by noted fintech entrepreneur Bill Foley. The inclusion of

capital will enhance and improve the rollout of the product offering.

Wynn is a mid-cap stock and the risks of investing in a smaller company should be considered against the rewards.

Source: Factset
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Private Client Portfolio

As of August 31, 2021

Company: Wynn Resorts (WYNN)
Price: $101.69 PEG Ratio: NM FY2020 Earnings Estimates: ($5.05) P/E 2020 NM
Market Capitalization: ~ $11.6 Billion P/Book: 112
Net Cash/(Debt): ($8.6 Billion) P/Sales: 4.1 FY2021 Earnings Estimates: $0.77 P/E 2021 132
Enterprise Value: $20.2 Billion EV/EBITDA: 270
Dividend Yield: 0.00%
Beta: 1.52
Wynn Resorts, Limited (WYNN-US) s101.69 4:00:01 PM USD Aug 31, 2020 - Aug 31, 2021 , Daily
60.00%
Price £} O: 90.63 H: 80.80 L: 87.45 C: 87.45
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Profile

Wynn Resorts Ltd. is a holding company, which engages in the design, development, and operation of destination casino resorts. It operates through the following segments: Wynn Palace, Wynn Macau,
Las Vegas Operations, and Encore Boston Harbor. Wynn Resorts is headquartered in Las Vegas, NV.

Investment Thesis

The in-person gaming industry has been hard hit by the COVID-19 pandemic. Recovery in casino resort stocks as part of the reopening trade earlier this year has reversed. The retreat has occurred not
only because of the surge in the delta variant. Concerns about China’s crackdown on high-earners and profitable companies has dampened enthusiasm for Macau gaming operators. Wynn shares are
down 11% from two years ago, in-line with another Macau-centered operator, Las Vegas Sands, which is down 23%. However, in 2Q 2021 non-Macau operations (Las Vegas and Boston) contributed 55%
of total revenue and 67% of total adjusted EBITDA. Furthermore, projected room rates in Las Vegas for 3Q 2021 are 37% higher than the comparable period in 2019, before the pandemic. In the first 6
months of 2021, revenues are up 70% y-o-y and the loss from operations has been cut by 75%. Admittedly, the comparison period includes the pandemic shutdown.

From a balance sheet perspective, the maturity schedule has $4.2B in maturities over the next three years vs $2.8B in cash on hand and another $0.8B in liquidity. A combination of cash flow from
operations and refinancing maturing debt should allay any liquidity concerns. However, the Macau gaming license is up for renewal in June, 2022. The company expects the concession to be renewed.

If it is not, $4.7B of debt is accelerated to maturity which would strain liquidity.

Wynn also has attractive exposure to online gambling and sports betting through Wynn Interactive. Wynn Interactive recently partnered with Auseterliz, a private equity firm run by noted fintech
entrepreneur Bill Foley. The inclusion of capital will enhance and improve the rollout of the product offering.

Wynn is a mid-cap stock and the risks of investing in a smaller company should be considered against the rewards.

Upside Risks Downside Risks
¢ Macau health restrictions ease * Loss of Macau concession
¢ Las Vegas health restrictions ease * Increased severity of COVID-19 pandemic
¢ Continued economic expansion leads to global increase in travel & leisure spending * Chinese government actions curtail gambling in Macau

* Recession that leads to lower travel & leisure spending

Price Target

The position in Wynn would be a shorter-term trading opportunity in the reopening cycle. A 30% gain would bring the stock back to the level it traded at in 1Q 2021, before concerns about the Delta
variant of COVID-19 took hold. In mid-cycle, gaming stocks can trade to P/E multiples of 20-25. A peak earnings level of $6 per share times 22.5 equals a price of $135. Based on these two measures, a
target of $130 in 12 months is established as a target price.

Advice-driven financial service.
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S&P 500 (SPX) s4528.75 & 10:29:29 AM USD Sep 10, 2019 - Sep 1, 2021 , Daily

Price £F ©: 3227.200 H: 3240.080 L: 3227.200 C: 3239.910
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Cerity Partners LLC (“Cerity Partners”) is an SEC-registered investment adviser with offices in California, Colorado, Illinois, Michigan, New York, Ohio and Texas. Registration of an Investment Adviser does not imply
any level of skill or training. The information in this handout is for informational purposes only and should not be the used as a sole piece of information used in making an investment decision. This handout and the
information pertains to Cerity Partners’ Private Client Portfolio Program (“Program”), and should not be distributed or used as information for investing outside of the Program. Any forward looking data, such as targets,
are not a guarantee, and may not come to pass, but is intended as the Program’s future guidelines, and is subject to change without notice based on changing market and economic conditions. You should not construe the
information contained herein as investment, tax or legal advice. All investments involve risk and loss and there can be no guarantee that returns or risks are accurately predicted or that unforeseen events will not occur
which will have substantial adverse impact on actual investments. All historical performance shown is gross of all fees including Cerity Partners’ fees. If all fees including Cerity Partners fees were deducted from the
performance figures shown, the performance would be lower than that shown in this handout.

There is no guarantee that the views and opinions expressed in this handout will come to pass. The opinions expressed are as of the date written and are subject to change without notice. Before making any decision or
taking any action that may affect your finances or your company’s finances, you should consult a qualified professional adviser. The information presented is deemed reliable but is not guaranteed.

For information pertaining to the registration status of Cerity Partners, please contact us or refer to the Investment Adviser Public Disclosure website (www.adviserinfo.sec.gov). For additional information about Cerity
Partners, including fees and services, send for our disclosure statement as set forth on Form ADV Part 2 using the contact information herein. Please read the disclosure statement carefully before you invest or send
money.

Data sources: Factset

Past performance is not indicative of future results. Not FDIC Insured
©2020 Cerity Partners LLC, an SEC-registered investment adviser. All Rights Reserved.
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Private Client Portfolio
As of April 7, 2022

Company: Qualcomm (QCOM)
Price: $139.28 PEG Ratio: 0.8 FY2022 Earnings Estimates: $11.74 P/E 2022 11.9
Market Capitalization:  $157.0 Billion P/Book: 13.8 FY2023 Earnings Estimates:  $12.53 P/E 2023 11.1
Net Cash/(Debt): ($8.6 Billion) P/Sales: 4.4
Enterprise Value: $165.6 Billion EV/EBITDA: 13.0
Dividend Yield: 2.0%
Beta: 1.56
Qualcomm Incorporated (QCOM-US) $139.28 = 0.0000 (0.00%)4:00:00 PM USD Apr 7, 2021 - Apr 7, 2022 , Daily
Price §83 O: 134.55 H: 134.58 L: 132.24 C: 133.00 \
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Source: Factset
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QUALCOMM Incorporated engages in the development and commercialization of foundational technologies and products that are used in mobile devices and
other wireless products, including network equipment, broadband gateway equipment, consumer electronic devices, and other connected devices worldwide.
It operates in three divisions: 1) CDMA Technologies, which designs and manufactures mobile semiconductor chips and other mobile components, 2)
Qualcomm Technology Licensing, which creates and licenses intellectual property in the mobile technology space, and 3) Qualcomm Strategic Initiatives, its
captive venture capital arm, focused on technology and communications opportunities.

Investment Thesis

It is well known that Qualcomm technology is almost universally needed in mobile communications applications. Qualcomm benefits both from the sale of its
chips and components in mobile phones, as well as from licensing its intellectual property to competitors and customers. Because its licensing fees are often
set as a percentage of mobile phone selling prices, the significant rise in average selling prices on most phones (thank you, Apple) has contributed to significant
increases in revenue and profits. The nascent upgrade cycle to 5G is creating a multi-year period of increased phone sales globally which will benefit
Qualcomm.

Qualcomm enjoys much higher margins than the typical semiconductor company due to the Technology Licensing division. This and rather steep licensing
fees create animosities towards the company from its customers and from countries that count on mobile phone manufacturing trade surpluses. Litigation is a
risk to consider. To date, Qualcomm has a very strong record of defending itself. Currently, it is enjoying a relatively quiet period in terms of litigation, having
recently reached settlements with China and Apple. Additionally and importantly, Qualcomm is successfully diversifying within the smartphone business to
reduce the importance of Apple by creating more Android chips. They are also diversifying into automotive and Internet of Things (IoT) to reduce dependence
on smart phone cycles.

Cash flow generation is very strong at Qualcomm, allowing the company to shrink diluted shares outstanding by 23% over the past five years.

1149 FY20 1463 FY18 1477 FY17

Advice-driven financial service.
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Cerity Partners LLC (“Cerity Partners”) is an SEC-registered investment adviser with offices in California, Colorado, Florida, Illinois, Massachusetts, Michigan, New York, Ohio and Texas. Registration
of an Investment Advisor does not imply any level of skill or training. The foregoing is limited to general information about Cerity Partners’ services, which may not be suitable for everyone. You
should not construe the information contained herein as personalized investment, tax, or legal advice. Outcomes of any case studies described herein do not guarantee results of future services we
may provide nor intended to represent a testimonial by any client. There is no guarantee that the views and opinions expressed in this brochure will come to pass. Before making any decision or
taking any action that may affect your finances or your company’s finances, you should consult a qualified professional adviser. The information presented is subject to change without notice and is
deemed reliable but is not guaranteed. For information pertaining to the registration status of Cerity Partners, please contact us or refer to the Investment Adviser Public Disclosure website
(www.adviserinfo.sec.gov). For additional information about Cerity Partners, including fees, conflicts of interest, and services, send for our disclosure statement as set forth on Form CRS and ADV

Part 2 using the contact information herein. Please read the disclosure statement carefully before you invest or send money.

Cerity Partners LLC (“we” or “us”) has created this proposal by request solely for presentation to you and relies on the accuracy of the information you have provided without independent
verification. This proposal is for informational purposes only. It is not intended to be personalized investment advice, an offer or solicitation or the basis for any contract to purchase or sell any
security or other instrument, or for any transaction. The products and services described in this document are not appropriate for everyone. You must make you own independent legal, tax,
accounting and financial evaluation of merits and risks. We assume no responsibility to advise a recipient of this document of changes in our views unless such recipient engages us for investment
advisory services.

Although we have obtained the information in this document from sources we believe are reliable, we do not guarantee its accuracy, completeness or fairness, and it should not be relied upon as such.
All opinions, assumptions, and estimates herein, including forecast returns and wealth projections, reflect our judgment on the date of this presentation and are subject to change without notice. Such
sumptions that may not prove valid. The past performance of securities or other instruments does not necessarily indicate or

opinions and estimates, including forecast returns, involve a number of a
predict future performance and the value of investments and income arising from them can fall as well as rise. An investor may get back less than he or she invested. No assurance can be given that
any portfolio or investment described herein will yield favorable investment results. Sample portfolios are for illustrative purposes only and may contain investment managers that are not currently
included on our approved manager list or are not currently open for additional investment. In the event that an investment manager included in this presentation is not available or not included on
our approved list at the time of investment, we will substitute a manager from our approved list that we believe will provide similar investment benefits. Products and portfolios mentioned herein are
not FDIC insured and are not obligations of or guaranteed by us or our affiliates. This document may not be reproduced or circulated without our written authority.

A strategic asset allocation plan serves as a guiding framework for your investment program. During the first 24 months following the inception of a new client relationship or a material change in the
risk profile of an existing client relationship or from time to time in other circumstances, Cerity Partners may exercise professional judgment, based on the consideration of many factors including
but not limited to tax implications and market volatility, to temporarily maintain allocations lower or higher than the minimum and maximum thresholds identified for any or all asset classes. In
such cases, Cerity Partners will not be deemed to have violated this investment policy statement. Diversification does not guarantee investment returns and does not eliminate the risk of loss.

©2022 Cerity Partners LLC, an SEC-registered investment adviser. All Rights Reserved. 12242077 (01/22)
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Benchmark(s) indices (if any) (“benchmark(s)”) which appear in this presentation have been chosen as default benchmarks. If you are unfamiliar with a benchmark listed in this presentation, please
address this issue with your Cerity Partners relationship manager. Please note that any benchmark performance shown is purely for illustrative purposes and does reflect a measure of the
performance of your portfolio. The securities comprising such benchmarks are publicly traded securities and will typically not reflect the breadth of the asset classes presented by, and the
composition of, the securities directly or indirectly held in your portfolio. As a result, comparing the performance of a benchmark index against your portfolio’s performance may not be a
comprehensive comparison. Indicative and analytical data for benchmark(s) (i.e. the S&P 500) are supplied by third party suppliers. Cerity Partners does not attest to the accuracy or reliability of
these numbers nor the methods of calculation from which they are derived. Benchmark(s) are unmanaged, and the figures for the index shown include reinvestment of all dividends and capital gain
distributions and do not reflect any fees or expenses.

Performance Data Disclosures

This hypothetical performance presentation is for informational purposes only. It is not intended to be personalized investment advice, an offer or solicitation or the basis for any contract to
purchase or sell any security or other instrument, or for any transaction. The products and services described in this document are not appropriate for everyone. You must make you own
independent legal, tax, accounting and financial evaluation of merits and risks. We assume no responsibility to advise a recipient of this document of changes in our views unless such recipient
engages us for investment advisory services.

All investments involve risk and loss and there can be no guarantee that returns or risks are accurately predicted or that unforeseen events will not occur which will have substantial adverse impact
on actual investments. The information provided is not, and does not purport to be, a complete description of any investment fund, security or third-party managers or the risks inherent in any
investments. Alternative Investments have certain requirements that an investor must meet in order to be eligible to invest in Alternative Investments. An investor will be required to meet the
definition of “Accredited Investor”, “Qualified Client”, and/or “Qualified Purchaser” based on the individual investment and as defined under the Investment Adviser Act of 1940 or Regulation D.

Although we have obtained the information in this document from Factset, we believe are reliable, we do not guarantee its accuracy, completeness or fairness, and it should not be relied upon as
such. The past performance of securities or other instruments does not necessarily indicate or predict future performance and the value of investments and income arising from them can fall as well
as rise. An investor may get back less than he or she invested. No assurance can be given that any portfolio or investment described herein will yield favorable investment results. The results are for
illustrative purposes only, reflect performance of a strategy that we did not necessarily offer to clients at the times for which we are showing performance, do NOT represent that any Cerity Partners
client attained, and are not indicative of future results. Hypothetical performance data is theoretical and does not involve market risk. We have made certain assumptions for modeling purposes
including but not limited to the reinvestment of dividends and other income, the absence of cash flows, all trading uses end of day pricing for positions in the model, and the model is rebalanced daily
to target. We make no representations or warranties as to the reasonableness of these assumptions. The model represents Cerity Partners’ investment committee’s best thinking, and it is unlikely that
all these assumptions will hold true in an actual client account for the length of time displayed.

There are inherent limitations in showing performance data of hypothetical model allocations. Unlike actual performance, hypothetical performance may not accurately reflect the effect of certain
material economic or market factors, and therefore, may be over or understated due to the impact of these factors. Factors include but are not limited to, availability and liquidity of securities and
availability of managers. Because these results do not represent actual trading or manager selection, it is unknown what effects these factors might have had on our decision-making if we were
actually managing money according to the proposed allocation during the entire period.

Advice-driven financial service.
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Hypothetical model portfolios may contain investment managers that are not currently included on our approved manager list or are not currently open for additional investment. In the event that
an investment manager included in this presentation is not available or not included on our approved list at the time of investment, we will substitute a manager from our approved list that we
believe will provide similar investment benefits.

Any gross performance and wealth projections portrayed in this proposal do not reflect the deduction of Cerity Partners advisory fees, but reflects the deduction of third-party manager fees and
underlying investment expenses. Net hypothetical performance reflects the deduction of a 1.5% Cerity Partners advisory fee in addition to of third-party manager fees and underlying investment
expenses. Neither gross or net hypothetical performance reflects the deduction of any custodial transaction costs, taxes and other fees and expenses. The inclusion of custodial transaction costs, taxes
and other fees and expenses would materially reduce the results portrayed over time.

Environmental, Social, and Governance (ESG) and Socially Responsible Investing ("SRI")

Cerity Partners conducts due diligence to identify appropriate unaffiliated ESG and SRI investment funds or sub-advisers (collectively “ESG Managers”) that are made available to its clients. Cerity
Partners does not represent or claim to be signatories to global ESG and SRI frameworks promoted by the UN Principles for Responsible Investment (PRI). Cerity Partners does not provide
investment management of designed ESG/SRI individual equity or fixed income models, but rather selects the ESG Managers who perform these functions for clients. Cerity Partners conducts
ongoing reviews of the ESG Managers to monitor for changes to their platform and compliance with their stated ESG mandates offered by the ESG Manager. A client may request Cerity Partners
purchase certain securities in the client's account considered by the client that meet a client's standard of ESG/SRI. Clients can change ESG Managers at any time.

AN INVESTMENT IN ALTERNATIVE INVESTMENTS OR OTHER INVESTMENT VEHICLES (“FUNDS” OR “ALTERNATIVE INVESTMENTS”) IS SPECULATIVE AND INVOLVES A HIGH DEGREE OF
RISK. Investments in Hedge Funds, Private Equity, or Real Estate (“Alternative Investments”) may be regulated less stringently and can involve significant use of leverage, making them potentially
riskier than other investments. Investments in Alternative Investments may entail substantial risks. While an investment in any Alternative Investment may result in profits, it may also result in

losses - investors may lose all or a substantial amount of their investment. Material economic conditions and/or events may affect future results. Alternative Investments may be partially or all

illiquid and have no public market, such investments generally have provisions that restrict the timing and amount of withdrawals.

Cerity Partners’ affiliate SAGE Advisors, LLC (“Sage”), an SEC registered investment adviser, is general partner to four hedge funds, and investment adviser to six unaffiliated private equity and
hedge funds (together “the Funds”). The data within this brochure does not include the Funds offered or managed by Sage, and Cerity Partners has a conflict of interest in recommending its affiliate’s
Funds to its clients. Cerity Partners also offers the PMI Program which provides prequalified clients access to certain Alternative Investments referred to as PMI Vehicles. The fees charged by the PMI
Vehicles are separate from, and in addition to, Cerity Partners' advisory fee. There are conflict of interests when Cerity Partners recommends the PMI Program to clients, because Cerity Partners can
earn compensation from the PMI Program that can exceed the fee that Cerity Partners would otherwise earn under its standard fee for advisory services. Please review Cerity Partners Form CRS and

ADV Part 2(a) for more detailed information concerning Cerity Partners’ conflicts of interest concerning the Funds and PMI Program in addition to other important information about fees and
services Cerity Partners offers.
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Third Party Manager Summaries

If we have included manager fact sheets to provide general information about the third-party money managers described in this proposal, the data included in these fact sheets is taken from
publically available sources and third party providers that we deem reliable; however, the information is not guaranteed and is subject to change without notice. The performance data provided is not
indicative of the performance of any particular Cerity Partners client. Our clients may have had materially different investment results from the data provided based on the complete investment
allocation of their portfolio. The fees charged by the manager profiled herein are separate and in addition to our fees. These fees will reduce your portfolio’s overall performance. The fact sheets are
not an offer to sell or a solicitation of an offer to buy any security offered or managed by the profiled manager or its affiliates. All fact sheets were developed independently and without assistance
from the profiled manager. Past performance is not indicative of future results.

Awards Disclosures

The rankings are not a recommendation of Cerity Partners, reflection of performance, or a testimonial based on any of Cerity Partners clients’ experiences. Investors should do independent research
regarding an Adviser including reviewing the Adviser’s Form ADV Part I, Part 2(a), and Form CRS (collectively “Disclosure Brochures”) for information concerning an Adviser’s fees, conflicts of
interests, and services offered. To view Cerity Partners Disclosure Brochures, please visit www.advisrinfo.sec.gov or contact a Cerity Partners representative for your free copies.

FT Top 300 Registered Investment Advisers: The 2015-2020 Financial Times 300 Top Registered Investment Advisers is an independent listing produced by the Financial Times (July 2020). The FT
300 is based on data gathered from RIA firms, regulatory disclosures, and the FT’s research. The listing reflected each practice’s performance in six primary areas: assets under management, asset
growth, compliance record, years in existence, credentials and online accessibility. This award does not evaluate the quality of services provided to clients and is not indicative of the practice’s future
performance. Neither the RIA firms nor their employees pay a fee to The Financial Times in exchange for inclusion in the FT 300.

Barron’s Top 100 RIA Firms (2020-2021): Cerity Partners completed a 102-question survey about our practice and submitted it to Barron’s. Cerity Partners did not pay a fee to participate or to
become ranked. Barron’s verified the data with the advisors’ firms and with regulatory databases applying their rankings formula to the data to generate a ranking. For the information concerning
Barrons’ complete ranking process, please go to https://www.barrons.com/articles/barrons-methodology-for-ranking-financial-advisors-51615843316.

PLANADVISER Top 100 Adviser: The advisers listed are taken from entries for 2020 PLANSPONSOR Retirement Plan Adviser and Adviser Team of the Year awards. To enter the awards process,
nominees must complete a form providing various details of their practice. The PLANADVISER Top 100 is based solely on quantitative factors. Advisors who are current PLANSPONSOR Retirement
Professional designees receive an automatic nomination. Past performance is not indicative of future results and inclusion on this list is not representative of any one client’s experience with an
Adviser.

NAPA Top DC Multi-Office Advisor Team 2019-2020: The National Association of Plan Advisors (“NAPA”) is a subset of the American Retirement Association. The award is given to all firms with
more than one office/physical location, and with more than $1 billion in defined contribution plan assets under advisement. Receipt of a NAPA Top DC Multi-Office Advisor Team award is not
necessarily indicative of any particular client’s experience or a guarantee that the firm will perform in the future as it did during the period evaluated by NAPA. Neither the adviser firms nor their
employees pay a fee to National Association of Plan Advisors in exchange for consideration or selection of the award.

Private Asset Management (PAM): Any reference to a ranking, a rating or an award provides no guarantee of future performance results and is not necessarily indicative of any particular client’s
experience and is not constant over time. The PAM award was originally awarded to Algonquin Advisors, LLC (“Algonquin”) prior to Cerity Partners acquiring Algonquin. The shortlisting by PAM
should not be construed as a guarantee that clients of Cerity Partners will experience a certain level of results if a client engages or continues to engage Cerity Partners. It should not be construed as a
current or past endorsement by any of Cerity Partners’ clients. Lists and rankings including those prepared for PAM generally base their selections exclusively on information prepared and submitted
by the recognized advisor. Rankings are generally limited to participating advisors. The specific criteria PAM uses to determine the short list is considered proprietary and could not be obtained.
According to the organization, “The judging process, using an independent panel made up of industry experts, is based on a mixture of qualitative and quantitative indicators. For more information
about PAM and the Awards, please see the disclosure section of this presentation and click https://fundintelligence.global/wealth- management/ and
https://pamawards.awardstage.com/#Shortlist_2019

©2022 Cerity Partners LLC, an SEC-registered investment adviser. All Rights Reserved. 12242077 (01/22)




