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This report features world capital market performance
and a timeline of events for the past quarter. It begins
with a global overview, then features the returns of
stock and bond asset classes in the US and international
markets.

The report also illustrates the impact of globally
diversified portfolios and features a quarterly topic.
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Dear Partners,

Thank you for your continued trust in us to steward your lifetime pursuit
of abundance, whether that be in the form of emotional bliss, physical
health, and/or monetary freedom. As we like to say, SAM is not in the
financial services business but in the trust business; we show up everyday
to earn and maintain your trust.

Continued Momentum

Market performance this past quarter has continued to build on the
positive momentum of the last year. As of March 31st, 2021, the S&P 500
is up 56%, and global markets (as measured by MSCI All Country World)
are up 55% over the past 12 months.

With such eye-popping returns over the past year, coming off the lows of
the market declines from COVID-19, many clients are asking: “Should |
invest given that markets are at all time highs?” Our answer is a
resounding “yes!” Now is a not only a great time to invest, but also an
important time to embrace SWAG...

What is SWAG?

Growing up as a kid in South Florida in the 80’s and 90's, | was a huge
Miami Hurricanes fan. It was hard not to be (except for my brother, who
was a Seminoles fan for some reason) having won 5 National
Championships throughout my childhood, with such iconic players as
Michael Irvin, Warren Sapp, Vinny Testaverde, and Edgerrin James to
name a few. These players were so great, they had an intangible edge
that their opponents evidently did not.

This intangible edge was known as SWAG, which Merriam Webster
defines as “bold self-confidence”. It was so apparent, the Hurricanes
(“the U") boldly stated that they invented SWAG!
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Markets Are At All-Time Highs, Should | Invest?

Similarly, we at SAM believe in applying a SWAG mentality to gain an
intangible edge and create a life of abundance. In this case we define
SWAG as:

S — SUSTAINABLE
W — WEALTH
A — ALL
G — GENERATIONS

A key ingredient to embodying SWAG is to take a multi-generational
approach to wealth advisory. Instead of getting caught up in the day-to-
day approach, the secret is to adopt a decades rather than days mindset
focused on the financial sustainability of the generations that will follow
you.

Harnessed with the right mindset, we can then look to another important
variable of SWAG:

Putting Current Market Activity Into Perspective

“Markets are at all-time highs” sounds like an amazing accomplishment;
but to a person who has excess cash (currently earning close to 0%, or
negative 2-3% after inflation) it may seem to be a daunting time to invest
that cash.

However, if we put current market activity into historical perspective, an
important question arises: “how often has this taken place, and what can
be learned from previous market highs?”



SATOVSKY

Markets Are At All-Time Highs, Should | Invest?

(continued from page 3)

The earliest monthly data we can find on the S&P 500 takes us back to
the 1920s, which shows that “record highs” are much more
commonplace than one might initially expect:

Number of Monthly Market Highs (S&P 500)
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Source: Factset

Since the 1920s, the S&P 500 has reached a total of 349 monthly all-time
highs, which means almost 31% of the months over the past century have
recorded new all-time highs; a new all-time high every 3-4 months!

For the continued skeptic who isn't yet on the SWAG wagon, the next
retort might be: “are you proposing that it would have been advisable to
invest during any of these all-time market highs?”

The historical facts suggest, again, yes. After 1-year, 81% of the time, the
market was higher, with an average return of almost 14%. Those who had
adopted longer-term thinking increased their odds to 85%, with an
average return of approximately 10% a year, or 61% total return over 5
years.

January 1926—December 2019

Look- Percent of Avg.
Ahead Cases Return
Period Where Index | (after new

Was Higher high)

(after new high)

1 year 81.30%| 13.90%
3 years 84.70%| 10.50%
5 years 85.20%| 9.90%

Source: S&P 500 Total Return Index, Dimensional Fund Advisors

SAM Invented SWAG!

Whether you seek emotional bliss, physical health or financial freedom,
creating a life of abundance takes SWAG! It's that humble confidence to
block out the short-term noise, concentrate on facts over fear, and think
multi-generationally that will ultimately reap the greater rewards.

Sure, markets have reached another all-time high, but history shows this is
more commonplace than one may think, and the odds tell us new record
highs will continue to drive the market in future years.

So, should one invest with markets at all time highs? If your goal is to
create SWAG, sustainable wealth for all generations, then we say yes!

Thank you for your continued partnership,
Jason and your SWAG Team
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Index Returns

Global
International Emerging Global Bond
US Stock Developed Markets Real US Bond Market
Market Stocks Stocks Estate Market ex US
1Q 2021 STOCKS BONDS
6.35% 4.04% 2.29% 6.22% -3.37% -1.90%

1111 383

Avg. Quarterly Return 2.4% 1.6% 3.0% 2.5% 1.1% 1.1%
Best 22.0% 25.9% 34.7% 32.3% 4.6% 4.6%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2001 Q3 2008 Q4
Worst -22.8% -23.3% -27.6% -36.1% -3.4% 2.7%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2021 Q1 2015 Q2

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net div.]), Emerging Markets (MSCI Emerging Markets Index [net div.]),
Global Real Estate (S&P Global REIT Index [net div.]), US Bond Market (Bloomberg Barclays US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Barclays Global Aggregate ex-USD Bond Index [hedged to
USD]). S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2021, all rights reserved. Bloomberg Barclays data provided by Bloomberg.
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Index Returns as of March 31, 2021

Global
International Emerging Global Bond
US Stock Developed Markets Real US Bond Market
Market Stocks Stocks Estate Market ex US
1 Year STOCKS BONDS
62.53% 45.86% 58.39% 36.05% 0.71% 1.45%
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16.64% 8.92% 12.07% 3.52% 3.10% 3.28%
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13.79% 5.21% 3.65% 6.23% 3.44% 4.22%
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net div.]), Emerging Markets (MSCI Emerging Markets Index [net div.]),
Global Real Estate (S&P Global REIT Index [net div.]), US Bond Market (Bloomberg Barclays US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Barclays Global Aggregate ex-USD Bond Index [hedged to
USD]). S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2021, all rights reserved. Bloomberg Barclays data provided by Bloomberg.
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World Stock Market Performance
MSCI All Country World Index with selected headlines from Q1 2021
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“Industrial Production Trades Correction as
in US Rose a Solid “GameStop Turmoil Above Yields Take Off’ “U.S. Jobless
1.6% in December” Produced Huge Gains $50,000 Claims Reach
for Hedge Funds” for First “Small Stocks Widen Their Lowest Level of
“Biden Takes .Offic]e Time” Lead: Russell 2000 Up o _ the Pandemic”
as 46th President’ . 15% This Year’ President Biden
«Covid-19 Vaccine Setbacks | - EConomy s e Signs $1.9 Trillon
-, ovic-T Vacans Seacks | suffers Biggest Relief Package
“US Existing-Home Sales | Damp Europe’s Prospects | gjymp in 300 into Law
Reach Highest Levelin | for Normal Summer” Years amid into Law “US Consumer
14 Years” Covid-19 “Recovery Broadens as “Dow Closes Confidence Hits
Lockdowns”  Retail Sales Join Upswing” Above 33000 Highest Point
irst Time” Since Pandemic
“China Overtakes US as World's Leading for First Time Started”
Destination for Foreign Direct Investment’

“Yield on 30-year Treasury Hits 2%
for First Time Since Pandemic”

These headllines are not offered to explain market retumns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and
avoid making investment decisions based solely on the news.

Graph Source: MSCI ACWI Index [net div.]. MSCI data © MSCI 2021, all rights reserved.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.
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MSCI All Country World Index with selected headlines from past 12 months

LONG TERM (2000-Q1 2021)
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s&g 502#? N:.ar'yD“Oo/",, EOJSEHZF g Trading Day of 2020° | “Bitcoin Trades Above
in Past rading Days $50,000 for First Time”
‘UK GDP, Down 4-6% Year on Year, “Yield on 30-year Treasury Hits 2%
Biggest Fall in Advanced Economies” for First Time Since Pandemic”

These headllines are not offered to explain market retumns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and
avoid making investment decisions based solely on the news.

Graph Source: MSCI ACWI Index [net div.]. MSCI data © MSCI 2021, all rights reserved.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.



World Asset Classes

First Quarter 2021 Index Returns (%)
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Equity markets around the globe posted positive returns in the first quarter. Looking at broad market indices, US and non-US developed

markets outperformed emerging markets.

Value outperformed growth across regions. Small caps outperformed large caps across regions as well.

REIT indices outperformed equity market indices in the US and underperformed in non-US developed markets.

Russell 2000 Value Index

Russell 2000 Index

Russell 1000 Value Index

Dow Jones US Select REIT Index

MS Cl Word ex USA Value Index (net div.)

MS CI Emerging Markets Small Cap Index (net div.)
Russell 3000 Index

S&P 500 Index

Russell 1000 Index

MS Cl Word ex USA Small Cap Index (net div.)
MS Cl Emerging Markets Value Index (net div.)
MS Cl Woid ex USA Index (net div.)

MS CI All Country World ex USA Index (net div.)
MS ClI Emerging Markets Index (net div.)

S&P Global ex US REIT Index (net div.)
One-Month US Treasury Bills

Bloomberg Barclays US Aggregate Bond Index -3.37

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management
of an actual portfolio. The S&P data is provided by Standard & Poor's Index Services Group. Frank Russell Company is the source and owner of the trademarks, service marks, and
copyrights related to the Russell Indexes. MSCI data © MSCI 2021, all rights reserved. Dow Jones data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights
reserved. S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Bloomberg Barclays data provided by Bloomberg. Treasury bills © Stocks, Bonds,

0.01

12.70
11.26
10.00
8.33
7.67
6.35
6.17
5.91
4.88
4.11
4.04
3.49

2.29
2.23

Bills, and Inflation Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield).
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US Stocks

First Quarter 2021 Index Returns

The US equity market posted positive returns for the Ranked Returns (%)
quarter and outperformed non-US developed markets
and emerging markets. Small Value 2117
Value outperformed growth across large and small cap Small Cap 12.70
stocks.
Large Value 11.26

Small caps outperformed large caps. Marketwide 6.35
REIT indices outperformed equity market indices. Large Cap 5.91

Small Growth 4.88

Large Growth 0.94

World Market Capitalization—US Period Returns (%) * Annualized
Asset Class YTD 1 Year 3 Years* 5 Years* 10 Years*

Small Value 21.17 97.05 11.57 13.56 10.06

Small Cap 12.70 94.85 14.76 16.35 11.68

Large Value 11.26 56.09 10.96 11.74 10.99

Marketwide 6.35 62.53 17.12 16.64 13.79

US Market Large Cap 5.91 60.59 17.31 16.66 13.97

$40.3 trillion Small Growth 4.88 90.20 17.16 18.61 13.02

Large Growth 0.94 62.74 22.80 21.05 16.63

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management
of an actual portfolio. Market segment (index representation) as follows: Marketwide (Russell 3000 Index), Large Cap (Russell 1000 Index), Large Cap Value (Russell 1000 Value Index),
Large Cap Growth (Russell 1000 Growth Index), Small Cap (Russell 2000 Index), Small Cap Value (Russell 2000 Value Index), and Small Cap Growth (Russell 2000 Growth Index). World
Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. Russell 3000 Index is used as the proxy for the US market. Dow
Jones US Select REIT Index used as proxy for the US REIT market. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the
Russell Indexes. MSCl data © MSCI 2021, all rights reserved. 10
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International Developed Stocks
First Quarter 2021 Index Returns

Developed markets outside the US posted positive Ranked Returns (%) Local currency mUS currency
returns for the quarter, underperforming US equities

but outperforming emerging markets. 168
Value outperformed growth. '
8.33

Small caps outperformed large caps. Small Cap B

Large Ca 764

3.47
Growth
-0.36 '

World Market Capitalization— International Developed Period Returns (%) * Annualized

YTD 1 Year 3 Years* 5Years* 10 Years*

Value 8.33 47.17 2.25 6.81 3.54

o) Small Cap 4.88 65.17 6.89 10.55 7.14

3 O /0 Large Cap 4.04 45.86 6.34 8.92 5.21
Growth -0.36 43.55 10.02 10.72 6.69

International
Developed Market
$21.2 trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management

of an actual portfolio. Market segment (index representation) as follows: Large Cap (MSCI World ex USA Index), Small Cap (MSCI World ex USA Small Cap Index), Value (MSCI World

ex USA Value Index), and Growth (MSCI World ex USA Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index,

MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI World ex USA IMI Index is used as the proxy for the International Developed market. MSCI data © MSCI

2021, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. 11
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Emerging Markets Stocks R
First Quarter 2021 Index Returns
Emerging markets posted positive returns for the quarter, Ranked Retumns (%) Local currency  mUS currency
underperforming the US and developed ex US equity
markets.
Small Cap 10.10
Value outperformed growth. I
Small caps outperformed large caps Value 588
Large Cap 3.96
2.29
Growth 2.18
059
World Market Capitalization— Emerging Markets Period Returns (%)
* Annualized
Asset Class YTD 1 Year 3 Years* 5Years* 10 Years*
Small Cap 7.67 87.13 5.19 9.59 3.33
1 3 0/ Value 4.11 52.53 2.60 8.42 1.03
(0) Large Cap 2.29 58.39 6.48 12.07 3.65
Emerging Growth 0.59 63.78 10.10 15.53 6.15
Markets
$9.0 trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management

of an actual portfolio. Market segment (index representation) as follows: Large Cap (MSCI Emerging Markets Index), Small Cap (MSCI Emerging Markets Small Cap Index), Value (MSCI
Emerging Markets Value Index), and Growth (MSCI Emerging Markets Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by

Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI Emerging Markets IMI Index used as the proxy for the emerging market portion of the
market. MSCI data © MSCI 2021, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes.



Select Market Performance
First Quarter 2021 Index Returns
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In US dollar terms, the Netherlands and Austria recorded the highest country performance in developed markets, while New Zealand and
Portugal posted the lowest returns for the quarter. In emerging markets, Saudi Arabia and Chile recorded the highest country performance,
while Colombia and Turkey posted the lowest performance.

Ranked Developed Markets Returns (%)

Netherlands
Austria
Canada
Norway
Hong Kong
Sweden
Singapore
Italy
Ireland
us
UK
France
Germany
Australia
Spain
Japan
Israel
Finland
Switzerland
Belgium
Denmark
Portugal
New Zealand -8.60

-1.66
-1.67

-2.46
-2.81

11.79
9.76
9.53
9.28
8.42
8.16
7.85
6.77
6.42
6.35
6.34
4.36
4.08
3.01
1.88
1.87
1.12
0.17

Saudi Arabia
Chile

UAE

South Africa
Taiwan
Kuwait

India
Thailand
Russia
Czech Republic
Pakistan
Mexico
Greece
Qatar

Korea
Hungary
China

Egypt
Malaysia
Argentina
Poland
Indonesia
Brazil
Philippines
Peru

Turkey
Colombia

-15.52
-17.09

Ranked Emerging Markets Returns (%)

-3.76
-4.40
-4.46
-6.08
-6.79
-9.48
-10.03
-10.44

7.27
6.91
6.14
5.97
5.35
5.13
3.66
3.57
3.07
1.79
0.31
0.00

15.76
15.51
13.65
12.48
10.69

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management
of an actual portfolio. MSCI Index returns are in USD net of dividend withholding taxes. Country returns are the country component indices of the MSCI All Country World ex USA IMI
for all countries except the United States, where the Russell 3000 index is used instead. Frank Russell Company is the source and owner of the trademarks, service marks and copyrights
related to the Russell Indexes. MSCl data © MSCI 2021, all rights reserved. Indices are not available for direct investment. Their performance does not reflect the expenses associated

with the management of an actual portfolio. Past performance is not a guarantee of future results.

13



Select Currency Performance vs. US Dollar

First Quarter 2021
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In developed markets, most currencies depreciated versus the US dollar, except the Canadian dollar, British pound, and Norwegian krone.

In emerging markets, most currencies depreciated versus the US dollar, but some, notably the Pakistani rupee, appreciated.

Ranked Developed Markets (%)

Canadian dollar (CAD)
British pound (GBP)
Norwegian krone (NOK)
Hong Kong dollar (HKD)
Australian dollar (AUD)
Singapore dollar (SGD)
New Zealand dollar (NZD)
Israeli New shekel (ILS)

Danish krone (DKK)

Euro (EUR)
Swedish krona (SEK) -5.78
Swiss franc (CHF)  -6.08

Japanese yen (JPY) -6.57

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management

-0.26
-1.30
-1.63
-2.73
-3.72
-3.86
-3.94

of an actual portfolio. MSCI data © MSCI 2021, all rights reserved.

Ranked Emerging Markets (%)

Pakistani rupee (PKR)
Kuwaiti dinar (KWD)
Egyptian pound (EGP)
Saudi Arabian riyal (SAR)
Indian rupee (INR)
Chinese renminbi (CNY)
South African rand (ZAR)
Philippine peso (PHP)
Chilean peso (CLP)

New Taiwan dollar (TWD)
Russian ruble (RUB)

Me xican peso (MXN)
Malaysian ringgit (MYR)
Indonesian rupiah (IDR)
Czech koruna (CZK)
Hungarian forint (HUF)
Peruvian sol (PEN)
Korean won (KRW)

Thai baht (THB)

Polish zloty (PLN)
Colombian peso (COP)
Brazilian real (BRL)
Argentinian peso (ARS)
Turkish lira (TRY)

1.36

0.93

0.30

-0.06
-0.23
-0.52
-1.06
-1.10
-1.52
-2.06
-2.61
-2.99
-3.27
-3.42
-3.83
-3.85
-4.02
-4.13
-5.58
-6.93
-7.95
-8.60
-10.19

0.65
0.08
0.03

4.65



Real Estate Investment Trusts (REITs)

First Quarter 2021 Index Returns

US real estate investment trusts outperformed Ranked Returns (%)

SATOVSKY

A DD

non-US REITs during the quarter.

USREITS

Global ex US REITS

Total Value of REIT Stocks Period Returns (%)

Asset Class
US REITS

38 % Global ex US REITS

us

World ex US N

$523 billion f?jSRtélll_lrosn

278 REITs

(25 other

countries)

10.00

2.23

*Annualized

YTD 1Year 3 Years* 5 Years* 10 Years*

10.00 36.66 7.55 3.94 7.89
2.23 36.18 2.12 2.92 4.74

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management
of an actual portfolio. Number of REIT stocks and total value based on the two indices. All index returns are net of withholding tax on dividends. Total value of REIT stocks represented
by Dow Jones US Select REIT Index and the S&P Global ex US REIT Index. Dow Jones US Select REIT Index used as proxy for the US market, and S&P Global ex US REIT Index used as

proxy for the World ex US market. Dow Jones and S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.



Commodities
First Quarter 2021 Index Returns

The Bloomberg Commodity Index Total Return returned
6.92% for the first quarter of 2021.

Unleaded Gas and Lean Hogs were the best performers,
returning 28.95% and 27.47%, respectively.

Gold and Silver were the worst performers, declining
9.82% and 7.25%, respectively.

Period Returns (%) * Annualized

Asset Class QTR 1 Year 3 Years* 5 Years* 10 Years*

Commodities 6.92 35.04 -0.20 2.31 -6.28

Ranked Returns (%)

Unleaded Gas
Lean Hogs
Soybean QOil
Brent Crude Oil
WTI Crude OIl
Heating Ol
Low Sulphur Gas QOil
Corn

Copper
Aluminum
Soybeans
Natural Gas
Live Cattle
Cotton

Zinc

Sugar
Soybean Meal
Nickel

Wheat

Coffee
Kansas Wheat
Silver

-0.17
-1.26
-3.53
-4.22
-5.29
-5.40
-7.25

Gold -9.82

SATOVSKY

28.95
27.47
26.69
23.26
22.49
20.04
19.12
16.91
13.51
10.60
9.72
3.00

2.26
1.91

1.82

Past performance is not a guarantee of future results. Index is not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Commodities returns represent the return of the Bloomberg Commodity Total Return Index. Individual commodities are sub-index values of the Bloomberg Commodity Total Return Index. Data provided by Bloomberg.
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Fixed |nC0me ASSET MANAGEMENT
First Quarter 2021 Index Returns

Interest rates generally increased in the US Treasury Yield Curve (%) Bond Yield across Issuers (%)
US Treasury fixed income market during

the first quarter. The yield on the 5-Year 4.00
US Treasury note rose 56 basis points
(bps), ending at 0.95%. The yield on the | 3.00

10-Year T-note increased 81 bps to 3/31/2021
1.74%. The 30-Year Treasury bond yield | 200 12/31/2020
increased 75 bps to 2.39%. 3/31/2020
1.00
On the short end of the curve, the
ill vi 0.00

1-Month US Treasury bill yield
10-Year US State and A-BBB

decreased 3 bps to 0.05%, and the 1 5 10 30 Treasury Local Corporates Corporates
1-Year T-bill yield fell 5 bps to 0.08%. YrooYrooovr Yr Mu nicipals
The yield on the 2-Year US Treasury
note climbed 6 bps to end at 0.15%. Period Returns (%) *Annualized
In terms of total returns, short-term Asset Class QTR 1Year 3 Years* 5 Years® 10 Years
corporate bonds declined 0.59%. Bloomberg Barclays US High Yield Corporate Bond Index 0.85 23.72 6.84 8.06 6.48
Intermediate-term corporate bonds ICE BofA 1-Year US Treasury Note Index 0.07 0.17 214 1.52 0.92
declined 2.19%. ICE BofA US 3-Month Treasury Bill Index 0.03 0.12 149 1.19 0.63
Bloomberg Barclays Municipal Bond Index -0.35 5.51 4.91 3.49 4.54
The total return for short-term FTSE World Government Bond Index 1-5 Years (hedged to USD) -0.36 0.57 2.88 2.05 1.96
municipal bonds was flat, while Bloomberg Barclays US TIPS Index -1.47 7.54 5.68 3.86 3.44
. . . . FTSE World Government Bond Index 1-5 Years -2.39 3.20 1.29 143 0.09
intermediate-term municipal bonds lost Bloombera Barclavs US @ Bond Ind . 071 455 510 544
oomberg Barcla regate Bond Index -3. . . . .
0.52%. Revenue bonds outperformed 9 ¥s US Aggreg
Bloomberg Barclays US Government Bond IndexLong -13.39 -15.60 5.84 3.17 6.30

general obligation bonds.

One basis point (bps) equals 0.01%. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the

expenses associated with the management of an actual portfolio. Yield curve data from Federal Reserve. State and local bonds are from the S&P National AMT-Free Municipal Bond

Index. AAA-AA Corporates represent the Bank of America Merrill Lynch US Corporates, AA-AAA rated. A-BBB Corporates represent the ICE BofA Corporates, BBB-A rated. Bloomberg

Barclays data provided by Bloomberg. US long-term bonds, bills, inflation, and fixed income factor data © Stocks, Bonds, Bills, and Inflation (SBBI) Yearbook™, Ibbotson Associates,

Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield). FTSE fixed income indices © 2021 FTSE Fixed Income LLC, all rights reserved. ICE BofA index data ©

2021 ICE Data Indices, LLC. S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. 17



Global Fixed Income

First Quarter 2021 Yield Curves

Government bond yields generally
increased in the global developed
markets for the quarter.

Longer-term bonds generally
underperformed shorter-term
bonds in developed markets.

Short- and intermediate-term
nominal interest rates were
negative in Japan and Germany.

Changes in Yields (bps) since 12/31/2020

1Y 5Y 10Y 20Y  30Y
us -47 56.1 89.6 860 749
UK 139 462 676 665 622
Germany 106 10.6 275 397 404
Japan -1.0 25 7.6 7.8 2.7
Canada 1.7 578 8383 823 747
Australia 29 432 769 795 732

One basis point (bps) equals 0.01%. Source: ICE
BofA government yield. ICE BofA index data
© 2021 ICE Data Indices, LLC.
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Impact of Diversitication
First Quarter 2021

These portfolios illustrate the performance of Ranked Returns (%)
different global stock/bond mixes and highlight
the benefits of diversification. Mixes with larger

100% Stocks 4.68

allocations to stocks are considered riskier but 75/25 351

have higher expected returns over time.
50/50 2.34

25/75 1.17

100% Treasury Bills | .01

Growth of Wealth: The Relationship between Risk and Return

$160,000 Stock/Bond Mix
100%
$140,000 Stocks
Period Returns (%) * Annualized $120,000
10-Year $100,000 75125
Asset Class YTD 1 Year 3 Years* 5 Years* 10 Years* STDEW
$80,000
100% Stocks 468 5531 1266 13.81 9.73 14.07 50/50
75125 351 3964 1005  10.71 7.57 10.55 $60,000
50/50 234 2527 729 7.55 5.31 7.03 $40,000 25175
25/75 117 1241 438 4.33 297 3.51 100%
$20,000 Treasury
100% Treasury Bills 0.01 0.08 1.35 1.07 0.55 0.23 Bills
$0
12-1988 12-1993 12-1998 12-2003 12-2008 12-2013 12-2018
1. STDEV (standard deviation) is a measure of the variation or dispersion of a set of data points. Standard deviations are often used to quantify the historical return volatil.., _. . __curity

or portfolio. Diversification does not eliminate the risk of market loss. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index
performance does not reflect expenses associated with the management of an actual portfolio. Asset allocations and the hypothetical index portfolio returns are for illustrative purposes
only and do not represent actual performance. Global Stocks represented by MSCI All Country World Index (gross div.) and Treasury Bills represented by US One-Month Treasury Bills.
Globally diversified allocations rebalanced monthly, no withdrawals. Data © MSCI 2021, all rights reserved. Treasury bills © Stocks, Bonds, Bills, and Inflation Yearbook™, Ibbotson
Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield). 19



Important Disclosures

April 2021

The opinions expressed herein are as of April
30, 2021 and may change as subsequent
conditions vary. This document contains
certain "forward-looking statements," which
may be identified by the use of such words as
"believe," "expect," "anticipate,” "should,"
"planned," "estimated," "potential" and
other similar terms. Examples of forward-
looking statements include, but are not limited
to, estimates with respect to financial
condition, results of operations, and success
or lack of success of certain products or
strategies. All are subject to various factors,
including, but not limited to general and local
economic conditions, changing levels of
competition within certain industries and
markets, changes in interest rates, changes in
legislation or regulation, and other economic,
competitive, governmental, regulatory and
technological factors affecting products,
strategies and markets that could cause actual
results to differ materially from projected
results. All information and data set forth
herein has been obtained from sources that
we believe to be reliable and are sourced as
indicated by the citations below; however,
these sources cannot be guaranteed as to
their accuracy or completeness. Satovsky
Asset Management, LLC (“SAM") assumes no
duty to update the statements made herein.

Please remember that past performance may
not be indicative of future results. Different
types of investments involve varying degrees
of risk, and there can be no assurance that the
future performance of any specific investment,
investment strategy, or product made
reference to directly or indirectly in this
document, will be profitable, equal any
corresponding indicated performance level(s),
or be suitable for your portfolio. Moreover,
you should not assume that any discussion or
information contained in this document serves
as the receipt of, or as a substitute for,
personalized investment advice from Satovsky
Asset Management, LLC. To the extent that a
reader has any questions regarding the
applicability of any specific issue discussed
above to his/her/its specific portfolio or
situation, he/she is encouraged to consult with
the professional advisor of his/her choosing. A
copy of our current written disclosure
statement discussing our advisory services and
fees is available for review upon request.

We would like to remind you of the
importance of protecting your personal, non-
public information. In today’s world, identity
theft and cyber-crime are serious issues that
harm many people. If you ever suspect your
personal, non-public information (including
accounts with which you communicate with us)
has been compromised, please notify us
immediately so that we may take appropriate
action to help protect you.

SATOVSKY

ASSET MANAGEMENT

The information contained herein is not, and
should not be construed as, an offer to sell or
the solicitation of an offer to buy any
securities. This letter is not a substitute for
personalized investment advice. The opinions
expressed herein are for general information
only and are not intended to provide specific
advice or recommendations, but rather, a
basis from which strategies may be built,
taking into account the specific objectives of
each portfolio, in terms of return, time horizon,
and risk constraints, as well as diverging
investment perspectives and assumptions.

This market review has been sourced from
Dimensional Fund Advisors (DFA) and is
distributed by Satovsky Asset Management,
LLC (SAM) with permission. DFA is a global
investment manager that manages selected
strategies which SAM utilizes in client
portfolios, and this commentary is not an offer
to sell any services or securities offered by
DFA but is for purely informational purposes
only. This commentary should not be
construed as an endorsement of DFA’s
services. SAM has not independently verified
the information in this document but is relying
on DFA and shares the opinions of DFA. Al
returns shown are gross of fees and for
illustrative purposes only.
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Speak to a SAM Advisor Today

Phone: 212.584.1900
saminfo@satovsky.com

Satovsky Asset Management, LLC
232 Madison Avenue, Suite 400

SATOVSKY New York, NY 10016
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