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1. Artificial Intelligence: Our investment themes identify drivers of change like the Fourth Industrial Revolution and how technology,

specifically artificial intelligence (Al), is influencing our daily life.

2. Artificial Intelligence: We see the Al revolution transforming industries and investments and see opportunity in enablers, innovators,
and disruptors.

3. Al: Data as an Asset: We create billions of gigabytes of data every day, supplying the information that Al learns on.

4. Al: Future Economic Impact: Global GDP is estimated to be 14% higher to $15.7 trillion in 2030, attributable to Al improving
productivity and enhancing products.

5. Al: The Future is Now: Al is already impacting our world today across various sectors, including healthcare, agriculture, industrials, and
aerospace.

6. Fiscal Transition: One of the risks we are monitoring looking forward is that in a higher rate regime, the cost of debt will increase.

7. Federal Finances: The federal government is operating at a big deficit and is projected to keep building on that debt and will need to
look at ways to close the gap.

8. Geopolitical Risk Dashboard: Another headwind we are monitoring that is on our Geopolitical Risk Dashboard is the Middle East
conflict.

9. |lsrael-Hamas War: Left-Tail Risks: We believe there are “left-tail” risks to the Middle East conflict, with recent developments between
Iran and Israel.

10. Inflation and Fed Policy: Both the consumer price index (CPI) and producer price index (PP) have been hotter than expected,
influencing the view on the timing of Federal Reserve (Fed) rate cuts.

11.Energy Prices: Energy prices are up year to date (YTD), largely reflecting supply cuts and escalating tensions in the Middle East.
12. Fed Meetings: Recent commentary from Fed officials has been pointing to the Fed not cutting rates too soon or too much this year.

13. Market Performance: YTD performance has begun to soften a bit, yet we still see dominance in the “Magnificent Seven,” while bond
returns are negative from higher interest rates.

14.5&P 500 — Performance: There are different periods in time when the cap-weighted index and equal-weighted index outperform.

15. 2024 Global Election Supercycle: More than 40% of the world’s population will be voting in 40 national elections, bringing into focus
key themes, such as economic opportunity, protectionism, and foreign policy.
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ARTIFICIAL INTELLIGENCE

THE FIVE THEMES

S
FOURTH
INDUSTRIAL
REVOLUTION

Technological
innovation has
broken down
the boundaries
between the
physical, digital,
and biological
worlds.

Data as a Commodity
|

Enhanced Computing

|
Workforce Optimization

Future of Transportation

S
SECURING
STRATEGIC

RESOURCES

Companies and
governments are
prioritizing the
development and
protection of critical
industries, resources,
and services.

Food and Water Security
Net Zero Transition

Renewable Energy

Circular Economy

Get to Know Our Long-Term Investment Themes

SHIFTING
DEMOGRAPHICS

Changes in global
population
dynamics will bring
about challenges
and opportunities.

Millennials
|
Emerging Global
Middle Class
|

Aging Population

Future of Health

Full Report

Source: Stifel CIO Office via From Vision to Value: Our Long-Term Investment Themes
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THE NEW
CONSUMER

Consumer
preferences,
expectations, and
behavior are altering
business models and
corporate strategies.

Reimagined Convenience
Digitalization of

Human Connectivity
|

Future of Finance

Future of Leisure

PRODUCTIVE
COMPETITION

Rivalry ultimately
drives innovation,
improves quality of
life, and creates
value for consumers
and the economy.

The New Cold War

Geopolitical Tensions

Localization

Transforming Business
Models
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STIFEL ARTIFICIAL INTELLIGENCE

A machine’s ability to perform tasks that
What Is Al? typically require human intelligence

A chatbot that allows the user to
What Is ChatGPT?

ask for help like one would a human

Economic Impacts

= Labor Market * Increasing * Productive
Transformation Productivity Competition

Investment Opportunity

= Enablers: » Innovators: = Disruptors:

The Backbone of Al The Evolution of Al The Revelufion of Al

Sources: Stifel CIO Office via Oberlo, McKinsey & Company, PricewaterhouseCoopers, as of April 2023.




STIFEL Al: DATA AS AN ASSET

1.3 billion

phOtOS shared on Instagram
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22.3 (Y 2.5 billion
eane O gigabytes (GB)

million
packages delivered by UPS
19 million 128GB iPhones

1 billion

=

AN

of data are created each day.
That’s equivalent to more than

300 billion

e-mails sent and received every day

8.5 billion

searches
on Google " @ "

®

hOUI‘S of YouTube content streamed

@ Sources: Stifel CIO Office via Oberlo, McKinsey & Company, SEO
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STIFEL Al: FUTURE ECONOMIC IMPACT

Global GDP is estimated to be 14% higher in 2030 - $15.7 trillion

Product enhancements
($9.1 trillion increase in GDP by 2030)
 Examples
» Al-powered diagnostics
* Predict consumer behavior
» Customized apparel

Source: Stifel CIO Office via PricewaterhouseCoopers, Global Artificial Intelligence Study (2017)
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STIFEL Al: THE FUTURE IS NOW

HEALTH CARE AGRICULTURE

Instantly predict the shape Scan 2,100 square feet of

of a protein, leading to farmland per second, allowing

drug discovery farmers to spray only weeds,
reduce herbicide N

Enabling a tool costs, and improve

to diagnose sepsis C quality of crops — | RN

o—LO

INDUSTRIALS AEROSPACE
Evaluate data from sensors Using augmented reality to assist
installed on equipment technicians with real-time,
to predict failure (;D_‘ hands-free, interactive
before it occurs, \I\l\l\ 3D wiring diagrams B @
limiting down —
time 000
000
Sight|Lines:


https://www.stifel.com/Newsletters/AdGraphics/InSight/Sightlines/2023/SL100623.pdf
https://www.stifel.com/Newsletters/AdGraphics/InSight/Sightlines/2023/SL100623.pdf
https://www.stifel.com/Newsletters/AdGraphics/InSight/Sightlines/2024/SL041224.pdf
https://www.stifel.com/Newsletters/AdGraphics/InSight/Sightlines/2023/SL100623.pdf

STIFEL FISCAL TRANSITION

Debt Added Since GFC 10-year Treasury Yield
Households $5.1 trillion Now 4.6%
Corporate $8.5 trillion 10 Years Forward 5.2%
Federal $24.8 trillion 20 Years Forward 4.3%

In a higher rate regime, the cost of debt will increase going forward

Consumers must Businesses will adjust Government spending,
manage debt more how they manage deficits, and debt will
carefully, in a possibly debt, with some come more into focus
slowing economy, and companies unable to as the cost of our
defaults and handle increased debt debt rises and
bankruptcies could costs and failing attention turns to
increase fiscal discipline

We remain optimistic that, as a country, we’ll get through this fiscal transition
stronger. But how much pain will we experience through the process, and when?

Source: Stifel CIO Office, as of April 24, 2024; data via St. Louis Federal Reserve (FRED), New York Federal Reserve, Strategas; GFC = Great Financial Crisis
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FEDERAL FINANCES

The 2024 federal budget
USD trillions

Federal deficit and net interest outlays
% of GDP, 1973-2034, CBO Baseline Forecast

$7.0 s -15%
Total spending:$6.5tn . Forecast
Total deficitor surplus >
Other: $704bn (11%) -11%
$6.0 TCJA
extension*®
Netint.: $870bn (13%) -7%
$5.0 Net interestoutlays
Non-defense 39
disc.:$957bn -3%
Tl
$4.0 Defense: insurance: 1% J I“I IIL | T T
- 0, 0
$891bn (14%) R Primary deficitor surplus
$3.0 0
Social Corporate: $569bn (9%) %
Security: 73 '78 '83 '88 '93 '98 '03 '08 13 18 23 '28 33
1,453bn (22%, -
$2.0 $1,453bn (22%) Federal net debt (accumulated deficits)
Income: % of GDP, 1940-2034, CBO Baseline Forecast, end of fiscal year
Medicare & $2,469bn (38%) TCJA 2034:
$1.0 Me dicaid: 140% extension”; 124.4%
$1,642bn (25%) i »
120% 2024 | ’
$0.0 99.0% 1
Total governments pending Sources of financing 100%
1
CBO's Baseline economic assumptions 80% '
2024 '25-'26 '27-'28 '29-'34 ,
Real GDP growth 1.8% 2.1% 21% 1.9% 60% i
10-year Treasury 4 6% 4 3% 3.8% 4 1% 40% \Forecast
Headline inflation (CPI) 26% 2.4% 22% 22% i
Unem ployment 42% 4.4% 4 4% 4 5% 20% T T T —l

40 '48 56 64 '72 '80 '88 96 '04 12 20 28

Source: CBO, J.P. Morgan Asset Management; (Top and bottom right) BEA, Treasury Department. Estimates are from the Congressional Budget Office (CBO) February 2024 An Update to the Budget
Outlook: 2024 to 2034. “Other” spending includes, but is not limited to, health insurance subsidies, income security and federal civilian and military retirement. Years shown are fiscal years.
*Adjusted by JPMAM to include estimates from the CBO May 2023 report “Budgetary Outcomes Under Alternative Assumptions About Spending and Revenues” on the extension of TCJA provisions.
Forecasts are not a reliable indicator of future performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are for illustrative
purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual events,
results or performance may differ materially from those reflected or contemplated.

Guide to the Markets — U.S. Data are as of April 10, 2024.




STIFEL GEOPOLITICAL RISK DASHBOARD

Deglobalization
Increased localization and protectionism

Multipolarity
A more divided world

U.S.-China Competition
The New Cold War

Emerging Market (EM) Political Uncertainty

Cyberattacks

Washington D.C. Gridlock
Financial Instability

Major Terror Attacks
Climate Policy Error

South China Sea Military Conflict
European Fragmentation
Structurally Higher Inflation
Middle East Conflict

North Korea Conflict
Russia-West Conflict

LIKELIHOOD MARKET IMPACT

10

e o T o o = O e e

L T I - e e ¥y ¥y

10




STIFEL

ISRAEL - HAMAS WAR: LEFT-TAIL RISKS

Scenario 1

War Limited to Gaza

Scenario 2

Scenario 3

Scenario 4

Multi-Front War (Hezbollah)§ War Expands to Region (Iran) Great Power Conflict (China)

Likelihood Most Likely Somewhat Likely Small Likelihood Remote
e|nflation rises as a result of {® Decoupling of U.S. - China
Global oil supply disruption relations (deglobalization)
Economic  Limited and fades quickly |Limited and fades quickly e Recession likely e Global recession
Impact ¢ Potential for long-lasting
impact to local markets
¢ Risk-off sentiment and ® Risk-off sentiment and
Global volatility increases volatility increases
Market Limited and fades quickly |Limited and fades quickly |e Sell-off in global stocks, e Bear market (stocks)
Impact potentially U.S. stocks * Monetary policy easing and
e Yields decline yields falling sharply
e Prevailing macroeconomic conditions continue to warrant an emphasis on quality for investor portfolios
Investment |, Diversify across and within asset classes, consider rebalancing to target asset allocation
Implications |« The ongoing geopolitical uncertainty reinforces this view
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STIFEL INFLATION AND FED POLICY

Fed Funds Rate

B CP| - Monthly, Three Month Rolling Average (%)

1.5
PPI - Monthly, Three Month Rolling Average (%) —Actual - Upper Bound
@)% - Monthly 6 12/31/2023
—l4[24[2024
1.0
5
0.5 4
3
0.0 I
2
0.5 e 1-year Break-Even: 4.3%
e 3-year Break-Even: 2.7% 1
1.0 0
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v 4 O ) Q O QY O 4 4 C X N Q Q
R S O R ST F & F @
Source: Stifel CIO Office via Bloomberg, as of April 24, 2024 PPI = Producer Price Index

CPI'= Consumer Price Index
Fed = Federal Reserve 12



STIFEL ENERGY PRICES

Year-to-Date Change in Commodity Spot Prices

30%
—Broad Commodities —Gold Qil, WTI Copper
25%
20%
15% \

10%

5%

—_T7

-5%

-10%
Jan-24 Feb-24 Mar-24 Apr-24

Source: Stifel CIO Office via Bloomberg as of April 23, 2024
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Less Dovish Signals

March Fed Meeting
» Rates steady and shrinking holdings.

* Inreference to job gains, removed “moderated
since early last year” and kept “remained
strong.”

» Sticking with its slow and steady approach: “The
Committee does not expect it will be appropriate
to reduce the target range until it has gained
greater confidence that inflation is moving
sustainably toward 2 percent.”

 Remains data-dependent and will balance risks.

March Fed Minutes

*  “Almost all participants judged that it would be
appropriate to move policy to a less restrictive
stance at some point this year if the economy
evolved broadly as they expected.”

* Discussed but no decision on slowing the pace
of balance sheet runoff: slow then stop the
decline when reserve balances are above a level

consistent with ample reserves.
@ Source: Stifel CIO Office

FEDERAL RESERVE MEETINGS

SEP: Year-End 2024

December 23  2.4% 4.6% 1.4% 1.8% 2.5%
March 24 2.4% 4.6% 2.1% 2.0% 2.6%
Change 0.0% 0.0% 0.7% 0.2% 0.1%
SEP = Summary of Economic Projections
PCE = Personal Consumption Expenditures
Fedspeak

» Recent data hasn’t “materially changed overall
picture, which continues to be one of solid growth, a
strong but rebalancing labor market, and inflation
moving down to 2% on a sometimes bumpy path.” -
Fed Chair Jerome Powell

* “There is a path where interest rates start to adjust
this year, but we're just not there yet. Growth is going
strong, so there’s really no urgency to adjust the
rate.” — San Francisco Fed President Mary Daly

* “Smart for the Fed to take our time” in cutting rates
because “no one wants inflation to reemerge.” —
Richmond Fed President Thomas Barkin

« “Disinflation may continue to be uneven...this also
implies that less easing of policy this year than
previously thought may be warranted.” — Boston Fed
President Susan Collins 14



STIFEL Market Performance

S&P 500 Index 28.7% -18.1% 26.3% 6.8%
S&P 500 Eq. Weight. 29.6% -11.5% 13.8% 3.4%
S&P 500 Financials 34.9% -10.6% 12.1% 9.9%
KBW Reg. Banking 36.7% -6.9% -0.4% -8.6%
Bloomberg U.S. 1000 Value 28.6% -2.5% 9.4% 6.3%
Bloomberg U.S. 1000 Growth 26.1% -27.5% 36.1% 6.4%
UBS Magnificent Seven Index 39.9% -40.0% 75.9% 10.4%
NYSE FANG+ Index 17.7% -40.0% 96.4% 9.9%
Bloomberg U.S. 2000 18.6% -20.1% 17.1% -1.6%
MSCI EAFE Index 11.3% -14.5% 18.2% 2.9%
MSCI EM Index -2.5% -20.1% 9.8% 0.1%
Bloomberg U.S. Agg -1.5% -13.0% 5.5% -2.9%

Source: Stifel CIO Office via Bloomberg, as of April 23, 2024 15
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S&P 500 marketcap and equal weight relative performance
Rolling monthly y/y total returns, outperformance = high - low

40%

35%

30%

25%

20%

15%

10%

5%

0%

Marketcap index
outperforming

'90 '93 '96 '99

Source: FactSet, J.P. Morgan Asset Management.
Guide to the Markets — U.S. Data are as of April 10, 2024.

S&P 500 - PERFORMANCE

Share of periods | Current | Avg. P/Esince| YTD

outperforming P/E 2009 return
S&P 500 equal weight index 53% 16.5x 15.5x 5%
S&P 500 market cap index 47% 20.5x 16.2x 9%

Equal weight index
outperforming

'02 '05

'08

"11

14

"17

'20

'23
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STIFEL 2024 GLOBAL ELECTION SUPERCYCLE

More than 40% of the world’s population will be voting in 40 national elections

Key Themes
International Relations

5 elections to watch as the U.S. and China compete for influence:
« Taiwan — manufactures 90% of the most advanced semiconductor chips
» Indonesia —plays pivotal role in supplying nickel for EVs
* India - significant trading partner for the West and China
* Mexico - now the largest U.S. trading partner and potential beneficiary from reshoring
* European Union — strong U.S. ally but also relies on Chinese consumers for exports

GDP
2023 2050*

1. U.S. 1. China
World’s largest 2. China 2. U.S.
economies may 3. Germany 3. India
be evolving... 4. Japan 4. Indonesia (NEW)

5. India 5. Germany

6. U.K. 6. Japan

7. France 7. Brazil (NEW)

*Source: An Economist’s Guide to the World in 2050 via Bloomberg

Sight|Lines:



https://www.stifel.com/Newsletters/AdGraphics/InSight/Sightlines/2023/SL100623.pdf
https://www.stifel.com/Newsletters/AdGraphics/InSight/Sightlines/2023/SL100623.pdf
https://www.stifel.com/Newsletters/AdGraphics/InSight/Sightlines/2024/SL030824.pdf
https://www.stifel.com/Newsletters/AdGraphics/InSight/Sightlines/2023/SL100623.pdf

STIFEL APPENDIX: INDEX DESCRIPTIONS

INDEX DESCRIPTIONS

Bloomberg U.S. Treasury Bills 1-3 Months Index includes all publicly issued zero-coupon U.S. Treasury Bills that have a remaining maturity of less than three months and more than
one month, are rated investment grade, and have $250 million or more of outstanding face value.

Bloomberg U.S. Corporate IG Index is an unmanaged index considered representative of fixed-rate investment-grade taxable bond debt.

Bloomberg U.S. Aggregate Corporate Index is an unmanaged index considered representative of fixed-rate investment-grade taxable bond debt.

Bloomberg U.S. Corporate High Yield is an unmanaged index considered representative of fixed-rate, noninvestment-grade debt.

Bloomberg U.S. Government Bond Index is an unmanaged index considered representative of fixed-rate, investment-grade US Government debt.

Bloomberg Global Aggregate This index provides a broad-based measure of the global investment-grade, fixed-rate debt market.

DXY Index is a measure of the value of the U.S. dollar relative to the value of a basket of currencies of the majority of the U.S.'s most significant trading partners.

S&P 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the broad domestic economy through changes in the aggregate
market value of 500 stocks representing all major industries.

S&P 500 Equal Weight Index is the equal-weight version of the widely regarded Standard & Poor’s 500 Index, which is generally considered representative of the U.S. large
capitalization market. The index has the same constituents as the capitalization-weighted S&P 500, but each company in the index is allocated a fixed weight of 0.20% at each
quarterly rebalancing.

S&P 500 Financials Index comprises those companies included in the S&P 500 that are classified as members of the GICS® financials sector.

Bloomberg U.S. 1000 Value Index provides exposure to companies with superior value factor scores based on their earnings yield, valuation, dividend yield, and growth.
Bloomberg U.S. 1000 Growth Index provides exposure to companies with superior growth factor scores based on their earnings yield, valuation, dividend yield, and growth.
Bloomberg U.S. 1000 Index is a float market-cap-weighted benchmark of the 1000 most highly capitalized US companies.

Bloomberg U.S. 2000 Index is a float market-cap-weighted benchmark of the lower 2000 in capitalization of the Bloomberg US 3000 Index.

MSCI EAFE Index captures large and mid cap representation across Developed Markets countries around the world, excluding the U.S. and Canada. With 914 constituents, the index
covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI Emerging Markets (EM) Index captures large and mid cap representation across 23 Emerging Markets (EM) countries. With 837 constituents, the index covers approximately
85% of the free float-adjusted market capitalization in each country.

Morgan Stanley Market implied pace of hikes index (MSPOKE) is the number of Fed rate hikes in the 12 months following the first rate hike implied by the Eurodollar interest rate
futures market.

The MSCI World Index is a free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of developed markets.

The UBS Magnificent Seven Index tracks a group of seven of the largest mega cap tech stocks listed in the U.S. The stocks mirror their respective S&P 500 weight reweighted pro-rata.
Created October 2023 — rebalanced and reconstituted semi-annually.

18



STIFEL APPENDIX: INDEX DESCRIPTIONS

INDEX DESCRIPTIONS

Wilshire 5000 Index is a market-capitalization-weighted index of the market value of all stocks actively traded in the United States.

VIX Index shows the market's expectation of 30-day volatility. It is constructed using the implied volatilities of a wide range of S&P 500 index options.

EURO STOXX 50 is a stock index of Eurozone stocks designed by STOXX, an index provider owned by Deutsche B&rse Group. According to STOXX, its goal is "to provide a blue-chip
representation of Supersector leaders in the Eurozone

Cash & Cash Equivalent is represented by the Bloomberg U.S. Treasury 3-6 months Bill Index, comprised of treasury bills issued by the U.S. government with less than one year to
maturity.

U.S. Government Bonds is represented by the Bloomberg U.S. Government Bond Index, comprised of the U.S. Treasury and U.S. Agency indexes.

U.S. Corp IG Bonds is represented by the Bloomberg U.S. Corporate Bond Index, comprised of the investment grade, fixed-rate, taxable corporate bond market.

High-Yield Bonds is represented by the Bloomberg U.S. Corporate High Yield Bond Index, comprised of U.S. Dollar denominated, high-yield, fixed-rate corporate bond market
securities.

U.S.LC (Large Cap) equities is represented by the Bloomberg U.S. 1000 Index, comprised of a float market-cap-weighted benchmark of the 1000 most highly capitalized US
companies.

U.S.SC (Small Cap) equities is represented by the Bloomberg U.S. 2000 Index, comprised of a float market-cap-weighted benchmark of the lower 2000 in capitalization of the
Bloomberg US 3000 Index.

Developed International Equities is represented by the MSCI EAFE Index, comprised of equity securities that belong to markets outside of the U.S. and Canada.

Emerging Markets Equities is represented by the MSCI EM Index, comprised of equity securities that belong to emerging markets.

Moderate Bench stands for moderate benchmark portfolio return which is a blended portfolio of stocks (60% weight, represented by MSCI AC World Index) and bonds (40%
weight, represented by Bloomberg U.S. Agg Gov/Credit).

MSCI AC World Index is comprised of equity securities belonging to 23 developed markets and 24 emerging markets countries.

Bloomberg U.S. Government/Credit Bond Index is comprised investment grade, dollar-denominated, fixed-rate Treasuries, government-related and corporate securities.
KBW Nasdaq Regional Banking Index seeks to reflect the performance of U.S. companies that do business as regional banks of thrifts.

NYSE FANG+ Index is an equal-dollar weighted index designed to track the performance of highly-traded growth stocks of technology and tech-enabled companies in the
technology, media & communications and consumer discretionary sectors such as Facebook, Apple, Amazon, Netflix, and Alphabet’s Google.

NCREIF Property Index is a quarterly, unleveraged composite total return for private commercial real estate properties held for investment purposes only.
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STIFEL APPENDIX: DISCLOSURES

DISCLOSURES

Past performance does not guarantee future results. Investing involves risk, including the possible loss of principal. Asset allocation and diversification do not ensure a
profit or protection against loss.

Alternative Investments or Non-Traditional Assets — Alternative investments may include, but are not limited to: Real Estate Investment Trusts (REITs), Commodities, Futures,
Hedge Funds, Venture Capital, Limited Partnerships, etc.

Real Estate — When investing in real estate companies, property values can fall due to environmental, economic, or other reasons, and changes in interest rates can negatively
impact the performance.

Commodities and Futures — The risk of loss in trading commodities and futures can be substantial. You should therefore carefully consider whether such trading is suitable for
you in light of your financial condition. The high degree of leverage that is often obtainable in commaodity trading can work against you as well as for you. The use of leverage can
lead to large losses as well as gains.

Hedge Funds — Investors should be aware that hedge funds often engage in leverage, short-selling, arbitrage, hedging, derivatives, and other speculative investment practices that
may increase investment loss. Hedge funds can be highly illiquid, are not required to provide periodic pricing or valuation information to investors, and often charge high fees that
can erode performance. Additionally, they may involve complex tax structures and delays in distributing tax information. While hedge funds may appear similar to mutual funds,
they are not necessarily subject to the same regulatory requirements as mutual funds.

Venture Capital — Venture capital investments involve substantial risks. The risks associated with investing in companies in the start-up or expansion stages of development are
greater than those of companies in later stages, because the companies’ business concepts generally are unproven and the companies have little or no track record.

Limited Partnerships — Generally, limited partnership investments are suitable only for a narrow class of relatively sophisticated investors. Limited partnership investments may
be speculative in nature and be subject to resale restrictions orilliquidity. An investment is appropriate only for investors who have the capacity to absorb a loss of some or all of
their investment.

Bonds—When investing in bonds, it is important to note that as interest rates rise, bond prices will fall. High-yield bonds have greater credit risk than higher quality
bonds.

Duration—Duration is a measure of the sensitivity of the price — the value of principal — of a fixed income investment to a change in interest rates. Duration is expressed as a
number of years.

Standard Deviation—Standard deviation is a measure of the dispersion of a set of data from its mean. It is calculated as the square root of variance by determining the variation
between each data point relative to the mean. If the data points are further from the mean, there is higher deviation within the data set.

International and Emerging Markets — There are special considerations associated with international investing, including the risk of currency fluctuations and political
and economic events. Investingin emerging markets may involve greater risk and volatility than investing in more developed countries.

Private Equity — Private equity funds are not appropriate for all investors. Investors should be aware that private equity funds may contain speculative investment
practices that can lead to a loss of the entire investment. Private equity funds may invest in entities in which no secondary market exists and, as such, may be highly
illiquid. The funds are not required to provide periodic pricing or valuation information to investors and often charge high fees that can erode performance. Additionally,
they may involve complex tax structures and delays in distributing tax information.
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STIFEL APPENDIX: DISCLOSURES

DISCLOSURES CONTINUED

Short Positions — The investor should note that when a short position moves in an unfavorable way, the losses are theoretically unlimited. The broker will demand more
collateral and the manager might have to close out that short position at an inopportune time to limit any further losses.

Small Company Securities — Small company securities are typically more volatile and carry additional risks, since smaller companies generally are not as well
established as larger companies.
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