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Disclaimer/Important Information

Performance quoted is past performance and cannot guarantee comparable future results; current performance may be higher
or lower.

Results shown assume the reinvestment of dividends.
An investment cannot be made directly in an index.
Investments with higher return potential carry greater risk for loss.

Investing in small companies involves greater risks not associated with investing in more established companies, such as
business risk, significant stock price fluctuations and illiquidity.

Foreign securities have additional risks, including exchange rate changes, political and economic upheaval, the relative lack of
information about these companies, relatively low market liquidity and the potential lack of strict financial and accounting
controls and standards.

Investing in emerging markets involves greater risk than investing in more established markets such as risks relating to the
relatively smaller size and lesser liquidity of these markets, high inflation rates, adverse political developments and lack of
timely information.

Fluctuations in the price of gold and precious metals often dramatically affect the profitability of the companies in the gold
and precious metals sector. Changes in political or economic climate for the two largest gold producers, South Africa and the
former Soviet Union, may have a direct effect on the price of gold worldwide.

The views and opinions expressed are those of Endowment Wealth Management and are subject
to change based on factors such as market and economic conditions. These views and opinions are not an offer to buy a
particular security and should not be relied upon as investment advice. Past performance cannot guarantee comparable future

results.
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Stock Markets

Stock Market Bubble, Stock Market
Arithmetic, Overvaluation, Sector P/Es,

Shiller CAPE, Economic Fundamentals,
Fed Rate Hike
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Stock market bubble?

Bubble baloney
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Source: Standard & Poor’s. Data through April 9, 2015..
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This picture has some
crying “bubble.”

+20% per year
for 3 years.

Understandable
sentiment, but
unlikely.

That’s because the
last three years
have actually been
“catch-up” to the
norm.
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Stock market arithmetic

Total return = 7.4% earnings-driven price + 2.1% dividends reinvested

The S&P 500 price
index has trended
higher at
approximately +7.4%
CAGR! for the last 25
years, in line with
earnings growth
(previous chart).

The S&P 500 total
return index, which
includes reinvested
dividends, has
trended higher at
approximately +9.5%
CAGR! for the last 25
years.

Neither of these
indexes presently look
like bubble territory.
They are right in line
with their long-term
trend rates of

appreciation.
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Stock market arithmetic

Recovery to +9.5% long-term trend ... not a bubble
7

+9.5%! growth

S&P 500 w/ path
dividends
reinvested? +20% per year
for 3 years =
recovery to
trend

=100)

This logarithmic scale
shows the +9.5% per
year trend rate of total
return as a straight
line.

S&P 500 Index
(log scale)(6/30/91

+9.5% per year over

i the last 25 years is
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2 stock market’s long-
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Source: Standard and Poor’s. Data through December 2014.1 Compound annual growth rate. 2 S&P 500 total return index.
3 per Professor Jeremy Siegel’s seminal Stocks for the Long Run, first published in 1994.
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Stock market arithmetic

S&P 500 earnings growth
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S&P 500 earnings
have trended higher
at approximately
+7.8% CAGR! for the
last 25 years.

Earnings growth
over the past five
years has been right
in line with the long-
term average, not
creating
unreasonable
expectations going
forward as
happened leading
up to the last two
stock market
bubbles.



Overvaluation?

S&P 500 vs. actual and estimated earnings

S&P 500 Earnings ($)
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1 Estimated 2015 and 2016 bottom-up S&P 500 earnings per share (left scale) as of April 2, 2015: for 2015, $120.66; for 2016, $136.24. Sources: Yardeni
Research, Inc. and Thomson Reuters I/B/E/S survey of consensus estimates. Standard and Poor’s for index price data through April 6, 2015; and actual and
estimated earnings data through March 2015.
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Overvaluation?

S&P 500 vs. 17X actual and estimated earnings

Red line 17X 2400
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1 Estimated 2015 and 2016 bottom-up S&P 500 earnings per share as of April 2, 2015: for 2015, $120.66; for 2016, $136.24. Sources: Yardeni Research, Inc.
and Thomson Reuters I/B/E/S survey of consensus estimates. Standard and Poor’s for index price data through April 6, 2015; and actual and estimated
earnings data through March 2015.
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Stock market bubble?
Bubble baloney

The New Era of Lower Stock Returns

After more than six years of
a bull market, investors should
stare a cold, hard truth
straight in the face: Future re-
turns on stocks are likely to be
5 far shmmer
than the fat
gains of the
past few
YEears.
Leading in-
vestment ana-
lysts think
you will be
lueky to
sgueeze out -
all average re-
turn of 2% annually, after infla-
tion and fees, from a typical
portfolio of stocks and bonds
over the coming decade or so.
Investment expenses will
loom much larger in a world of

THE
INTELLIGENT
INVESTOR
JASON ZWEIG

rem—

smaller expected returns. So
will avoiding big mistakes.

The Dow Jones Industrial
Averaze fell 2.7% from its Mon-
day high to its close on Friday
as economic growth seemed to
falter. But that wasn't nearly
enough to make stocks cheap.

One measure of valuation,
based on data compiled by
Yale University economist Rob-
ert Shiller, shows that the

- market price of the S&P 500 is

about 27 times its average
earmmgs over the past 10
years, adjusted for inflation.
The long-term average, based
on data going back to 1871, is
about 16 times adjusted earn-
ings.

S0 how have U.S. stocks per-
formed in the past whon val-
ued arommd 27 times average

What does make sense? My opinion:

earnings? Over the following
10 vears, they generated total
returns, counting dividends
and adjusting for inflation, av-
eraging about 2.5% annually,
Prof. Shiller told me earlier
this month.

Another method of estimat-
ing future stock returns yvields
a higher expectation—by a
hair.

Cwer time, the return on
stocks after inflation has
tended to come very close to
the sum of two numbers: divi-
dend yield—total dividends
over the past year divided by
the current share price—plus
the inflation-adjusted growth
rate in dividends. The yield on
the S&P 500 is 2%. For more
than a century, the growth rate
has averaged about 1.5% after

inflation. Add those two num-
bers and you get 3.5%.

Now consider that the
vield—interest income dinided
by price—on 10-vear U.5. Trea-
sury notes is 2% and that the
Fovernment’s core measura-of
inflation is running at abowut
1.7% annually.

If vou have half your portfo-
lio in stocks that return 3.5%
and half in bonds that return
0.3%, you will earn ahout 1.9%
after inflation, If stocks aver-
age the 2.5% return from Prof.
Shiller’s data, then a balanced
portfolio will return only 1.4%
after inflation. (These nurnbers
assume no fees, taxes or trad-
ing eosts.)

Either way, “it’s pretty aw-
ful by historical standards,”

Flease see STOCK page BS |

The most likely path forward for stocks is a rate of appreciation equal to S&P 500 earnings growth

plus 2% in dividends.

This assumes that stocks are reasonably valued (the market’s fair P/E ratio) at present. So, no P/E
expansion or contraction is, | think, the logical assumption.

Say +7% earnings growth plus 2% dividends, less 2% inflation, equals 7% real (after inflation)

expected return.

That’s a far cry from +2.5%.

Source: The Wall Street Journal, March 28-29, 2015. * Compound annual growth rate.

www.EndowmentWM.com

+2.5% real returns
going forward?

The S&P 500 total
return index has
risen at a +20%
CAGR! over the last
three years. So, no,
stocks likely won’t
continue higher at
that pace.

However, an after-
inflation +2.5%
going forward is too

pessimistic.

See following slides.
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Overvaluation?

Valuation — S&P 500 P/FE ratio
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Stock market

S&P 500 sector P/E ratios

The collapse of
2015 energy
sector earnings
estimates has
bumped up the
S&P 500 ‘s
forward P/E ratio
by a half point.

Ex-energy, the
other nine S&P
500 sectors are
trading at an
average 2015 P/E
ratio of 16.9X.

12

30

28

26

24

Energy
o 22
)
©
S
L
o 20
—
(@)
s 17.4X
Q 18
3
N S&P 500
o 16
16.9X
od
% Average
ex-Energy

14

12

10 I T T T T I T

2008 2009 2010 2011 2013 Actuabpgforecashpyse 2016E
Source: Standard & Poor’s. Actual S&P 500 sector index operating earnings and prices as of December 31 of each year indicated. For estimated P/E ratios, sector
operating earnings estimates and prices as of April 1, 2015. Earnings estimates are based on the Capital IQ consensus forecast.
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Overvaluation?

Valuation — Robert Shillet’s Cyclically Adjusted P/E Ratio!

45 Shiller’s CAPE is frequently cited as
evidence of overvaluation.

Y]

40 . . .
. . While Shiller’s CAPE! might be a
This measure can stay high for long bl o " ti
35 stretches. The S&P 500 gained +30% réasona e.c_onceptln_ nf)rma times,
o from Jan-04 to Jan-07. at present it is averaging into the
= denominator the most extraordinary
E 30 earnings meltdown in modern history.
a
- 26.9 | think it’s giving a distorted reading.
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Source: Robert Shiller online data. Data dated April 2015.
1 Cyclically adjusted P/E ratio: stock prices divided by their average earnings over the past 10 years, adjusted for inflation.
2 Adjusting for the 9/07-2/11 earnings collapse gives a reading of 23.1.
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S&P 500 Index

Stock market
S&P 500 — economic fundamentals are in the drivers seat
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S&P 500 Index

Federal Reserve policy
Initial fed funds rate hikes and the S&P 500

W EALTH

Shaded bands
represent recession.
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Sources: NBER, Federal Reserve and Standard & Poor’s. Data through March 2015.
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Fed Funds (%)

Initial fed funds
rate hikes have
caused the stock
market to stutter.

But, following the
initial stutter stocks
have continued
higher even as the
Fed has repeatedly
hiked rates ... until
fed funds have
approximated bond
yields (flat or
negative yield
curve, previous
chart).
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U.S. Federal Reserve

Yield Curve, Dual Mandate
(dovish Fed)
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Federal Reserve policy
Fed’s key policy lever is the yield curve

6.00

Yield Curves
This is an inverted

(negative) yield curve

5 00 resulting from the

: Fed’s raising the Fed
\ /\ Funds target rate (1

mo. maturity) to

4.00 March 2007 5.23%.
Lenders (banks and non-banks) tend to
borrow short and lend long. Hence, as
g 300 their cost of funds rise compared to the Today’s is a steeply
- interest they earn on loans, they curtail positive yield curve
_g their lending activity, putting a damper resulting from the

on the economy. Fed’s pushing the Fed

Funds target rate (1

2.00 This policy lever is the Fed’s key means mo. maturity) to zero.

to act as a governor on the economy in
order to forestall inflation.

April 2015

1.00
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Source: U.S. Department of the Treasury.
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10-year Treasury Yield - Fed Funds (%)

Federal Reserve policy

Fed’s key policy lever is the yield curve

Shaded bands

Steep yield curves —
high bond yields
compared to Fed
Funds rates — are
consistent with
strong GDP growth.

Flat or negative
yield curves have
preceded
recessions.

Today the yield
curve is steep and
apt to remain steep
inasmuch as the
Fed has made it
clear that rate hikes
are likely to be very

gradual.
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Federal Reserve policy
Yield curve has been key to the stock market

S&P 500 Index

4.5 Steep yield curves —
Yield Curvel high bond yields
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Unemployment rate (%)

Price Index
12-month percent change (%)
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Federal Reserve policy
Dual mandate, dovish Fed
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Fed’s dual mandate:
» full employment
» 2% inflation

It may take until well
into 2016 to regain
full employment
(dotted lines).

The Fed forecasts a
return to 1%:% to 2%
inflation even though
their forecasts have
been consistently too
high. Low inflation
gives the Fed ample
room not to raise the
Fed Funds target rate.

20



U.S. Economy

Weak Q1-2015 U.S. GDP, World GDP
Forecast Improving, U.S. LEI, USS &
Stocks, U.S. Household Networth,

CBO 10 Yr GDP Growth Forecast

ENDOWMENT

rrrrrrrrrr NAGEMTINT



Q/Q % change(annualized)

Consensus U.S. economic forecast

Weak Q1 GDP to be followed by snap-back

9 Weak Q1 but it’s still
Goldilocks ... healthy
economic growth with
7 benign inflation.

Actual and Forecast

The 70 economists
> surveyed by The Wall
Street Journal in early
March on average see
approximately +3%
GDP growth following

weaker Q1.
1
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Sources: Bureau of Economic Analysis, actual data through December 2014; The Wall Street Journal survey taken April 2015.
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GDP Growth (% Change Y/Y)

Economic Data rest-of-world

World GDP growth forecasts — improving growth expected

10

2015-2016
Forecast

2011-2014
Actual

Euro Area u.s. Japan China Brazil
Source: IMF, World Economic Outlook, April 2015.
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Economic data

U.S. Index of Leading Economic Indicators (monthly)

Peak:

HJrough:
- The Conference Board Leading Economic Index® (LEIl) for the United States
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Shaded areas
represent recession.

Board Coincident Economic Index® (CEIl) for the United States
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“Widespread gains
among the leading
indicators continue to
point to short-term
growth. However,
easing in the LEl’s six-
month change suggests
that we may be
entering a period of
more moderate
expansion. With the
February increase, the
LEl remains in growth
territory, but weakness
in the industrial sector
and business
investment is holding
economic growth back,
despite improvements
in labor markets and
consumer confidence.”

The Conference Board
March 19, 2015

The Conference Board Leading Economic Index® (LEI) components: 1) average weekly hours worked, manufacturing; 2) average weekly initial
unemployment claims; 3) manufacturers’ new orders — consumer goods and materials; 4) ISM index of new orders; 5) manufacturers’ new orders,
nondefense capital goods; 6) building permits — new private housing units; 7) stock prices, S&P 500; 8) Leading Credit Index™; 9) interest rate
spread; 10-year Treasury less fed funds; 10) index of consumer expectations.

Source: ©The Conference Board. Data through February 2015, released March 19, 2015.
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S&P 500 Index

Strong dollar bad for stocks?

S&P 500 vs. $USD
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Source: Standard and Poor’s, Federal Reserve. Monthly data through March 2015.
www.EndowmentWM.com
ENDOWMENT

120

110

100

90

SUSD Index

80

70

60

Strong dollar bad for
stocks?

The argument is
often made that a
stronger dollar
makes it tougher for
exporters and foreign
currency translation,
hurting earnings and,
thus, stock prices.

The record illustrates
bull markets in
periods of both rising
and falling SUSD.
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Economic data

U.S. Dollar index

How high could
the SUSD go?
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dramatic surge, it
could go higher.
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Economic Data — consumer spending

Household net worth

Household net

8.0E+07
worth has fully
recovered.
7.0E+07
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market bubble. 4 spending.
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Source: Federal Reserve. Data through December 2014, released March 12, 2015. *Compound annual growth rate.
$8.0E+07 = $80 trillion.
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Secular stagnation? Not.

CBO’ 2015 10-year projected GDP growth

22 CBO sees a reversion

to potential GDP
21 growth looking out
through 2025.

+3% GDP growth
20
forecast for 2015 and
% ) 2016.
© Real potential
o 19
S GDP 2017-2025
fo) +2.2% CAGR!
o
8
N 18
o
c
o Real GDP
= 17
| -
|_
16 15-2016
+3.0% CAGR!
15
Actual Forecast
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o o o o o o o o o o o o o o o o o o
= = = = = = = = = = N N N N N N N N
w w Y (0] vl ()] ~ (0] (o] (o] o = = N w H B U
O 0o L HL HLH HL L L L L HL L L O HLH L L D
= S w = S w N [ iy w N = S w N = S w

Source: Source: Congressional Budget Office (CBO), The Budget and Economic Outlook: Fiscal Years 2015 to 2025, January 2015.
1Compound annual growth rate.

www.EndowmentWM.com 28
> ENDOWMENT



Crude Oil

» Global supply still outstripping demand
» U.S. rig count plummets
» Oilis hitting inflation hard

www.EndowmentWM.com
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Oil
World crude oil supply vs. consumption

97
200 In 2014 and so far
in 2015, global
180 suppl d
pply surged,
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160 demand growth,
driving prices
140 down.
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Source: U.S. Energy Information Agency, Short-Term Energy Outlook, April 2015, data through March 2015. Includes condensate and natural gas liquids.
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O1l

U.S. drilling plunge

Source: U.S. Energy Information Agency, Baker Hughes. Rig count through April 10, 2015.

Investor’'s Business Daily, April 14, 2015.

ENDOWMENT]
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Crude oil production through April 3, 2015.

The oil rig count
has plunged -53%
with probably
more to come.

How long before
crude production
follows suit?

U.S. oil rig count

Today’s
paper:

U.S. Shale Output To Fall 1%

Output from the Bakken shale and

other top U.S. fields will dip by
57,000 barrels per day to 5.561 mil bpd in
May, the Energy Information Adminis-
tration said, as drilling eases in the wake
of low oil prices. Rigs in the field are the
fewest since Dec. "10. A sharp decline in
outputcould trigger abig rebound in pric-
es, spwiting a revival in shale activity.
11.5. crude fell 27 cents to $51.91 a barrel.
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Oil
Food and energy vs. inflation
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PPI Crude Materials
captures commodity
price inflation. This
measure is comprised
roughly 60% of crude
foodstuffs, feedstuffs
and crude oil; and
roughly 40% of all
other commodities
used in
manufacturing,
including metals.

The plunge in
commodity inflation
has pushed the CPI
into deflation.
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Bond Yields

forecasts have been way off
almost-flat 5-10 year maturities forecast
ECB driving euro yields towards zero

Hard to see much upward pressure on
bond yields in this environment.

www.EndowmentWM.com



Bond yields
Much lower than expected bond yields
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Source: Federal Reserve. Data through April 1, 2015.
1 Average of economists’ forecasts from The Wall Street Journal ‘s monthly surveys taken November 2011, January 2014, September 2014 and April 2015.
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Bond yields — why so low?
Federal deficits — declining

2.0
0.0 ---- projected ----
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Source: Congressional Budget Office, The Budget and Economic Outlook: Fiscal Years 2015 to 2025, dated January 2015.

www.EndowmentWM.com

CBO is projecting
diminished federal
borrowing
requirements
through 2018.
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Bond yields — why so low?
Comparative 10-year government bond yields

7.0 .. .
Declining foreign
bond vields are

6.0 putting pressure on

Spain U.S. vields.
Spain yields have

5.0

crossed U.S. yields!

German bund yields
4.0 approaching zero,

spread to U.S.

Treasuries widening.
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Source: The Wall Street Journal online. Data through April 13, 2015.
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Unemployment

weak March jobs report

likely temporary

strong private sector, public sector drag
strong relative U.S. job formation long-term
middle class “wage staghation”

“... but we're not creating good jobs”

VYVVVYVY



Economic Data - jobs

Employment — disappointing March new jobs

900 Disappointing
March but both
700 Household surveys have
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Source: Bureau of Labor Statistics. Data through March 2015.
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Jobs
March jobs report — where is the weakness?

Professional and Business services

<.

Education and health services

Leisure and hospitality

Retail Trade

Construction

Manufacturing

Transportation and warehousing

< <

Financial

Wholesale Trade

Other services

Information

Oil & gas extraction | 12-months ended I 3-months ended
March 31, 2015 Vv March 31, 2015
Government - I
0 100 200 300 400 500 600 700 -50 VO 50 100 150
12-month change in jobs (000s) by category 3-month change in jobs (000s)

Source: Bureau of Labor Statistics; data through March 2014.
4 www.EndowmentWM.com 39



Economic Data - jobs

Private jobs rising, government jobs finally turning higher
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Source: Bureau of Labor Statistics; data through March 2015.

12010 census hiring spike.
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Average Hourly Earnings (S/hour)

Wages — middle class wage stagnation?

Average hourly earnings vs. inflation

The trend in AHE
remains steady at
+2.0% y/y growth —
down from the pre-
recession rate of
+3.4%.

24.5

2.0% CAGR?!

235
Average hourly

earnings! AHE growth has
outstripped inflation.
Real wages have
grown ... actually at a
better clip than pre-
recession because

inflation has been
Inflation?2 declining.

22.5

3.4% CAGR!

all private employees

215

20.5

Shaded band
represents recession.

19.5
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Source: BLS, BEA. Wage data through March 2015. Inflation data through February 2015.
1 Compound annual growth rate March 2006 through December 2008 = 3.4%; CAGR December 2008 through March 2015 = 2.0%.
2 March 2006 average hourly earnings of $20.05 inflated by the personal consumption expenditures deflator (PCED).
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Wages — middle class wage stagnation?

Real wages surge

5 ..
This is another look
at the data
4 presented in the
— previous chart.
0 o Real Wages
_&% § % Change Y/Y Real wages are
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X L .
> & subtracting inflation
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Source: BLS. Data through February 2015.
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Jobs ... “but the jobs we’re creating aren’t

‘cood’ jobs.”

y/y job growth and average houtly earnings by category

Professional and Business services

Education and health services

Leisure and hospitality

Retail Trade

Construction S27.

Manufacturing $25.08

Transportation and warehousing $22.91

$25.08

$14.23

$17.28

23

$29.92

Financial $31.31

Wholesale Trade

$28.35

Other services - $22.28

“The new jobs aren’t as good
as the old jobs in terms of
wages,” said Gary Chaison, an in-
dustrial-relations professor at

Information - $34.64

$42.43

Oil & gas extraction

o

100 200 300

400 500 600

700

12-month change in jobs (000s) and average hourly earnings by category

Source: Bureau of Labor Statistics; data through March 2014. Investor’s Business Daily, March 9, 2015.

e 4 End
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Average hourly
earnings for all total
private payrolls =
$24.86.

Good sound bite but
stupid observation.

The largest and fastest
growing jobs categories
(top two in the chart)
pay equal to or better
than manufacturing,
and pay more than
twice what “hamburger
flipping” (leisure and
hospitality) pays.
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Federal budget

» CBO’s January 2015 forecast

» looks good for a few years ...

» ... but the entitlements problem hasn’t
gone away

www.EndowmentWM.com
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Percent of GDP (%)

What happened to the debt crisis?
Federal revenues and outlays — a rising spending problem

25.0
Narrowing, then

widening, gap
between outlays
23.0 Outlays
. and revenues
through 2025.
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Source: Congressional Budget Office, The Budget and Economic Outlook: Fiscal Years 2015 to 2025, dated January 2015.
1 American Taxpayer Relief Act.
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Bond yields — why so low?
Federal deficits — declining

2.0
0.0 ---- projected ----
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Source: Congressional Budget Office, The Budget and Economic Outlook: Fiscal Years 2015 to 2025, dated January 2015.
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CBO is projecting
diminished federal
borrowing
requirements
through 2018.
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What happened to the debt crisis?
Federal debt % of GDP

n Debt % of GDP
100 improves
through 2018,
then increases.
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Source: Congressional Budget Office, The Budget and Economic Outlook: Fiscal Years 2015 to 2025, dated January 2015.
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Deficit spending
Government debt-to-GDP ratios (2011-2019)
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Debt / GDP (%)
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Kingdom States

Source: IMF, World Economic Outlook Database, October 2014. Data for years (from left to right) 2011-2019. For all countries except the U.S.: actual
data for 2011-2013, estimates for 2014-2019. For the U.S.: actual data for 2011-2012, estimates for 2013-2019
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What happened to the debt crisis?
Projected federal spending!

30.0

25.0

20.0

15.0

Percent of GDP (%)
Stacked Chart
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5.0
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CBO’s latest 2015-25
projections, previous slides. Entitlements are
' ' ! on autopilot and
| Interest Expense interest expense
i keeps growing as a
: share of total
E spending as the
: debt accumulates.
1
Medicare
Social Security
Defense and Other Discretionary
NN N DNDNNNNNNNNILUNMNMNNNNNNNNNNNNNNNNNNNNNNNDN
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Source: Congressional Budget Office (CBO), The 2014 Long-Term Budget Outlook, July 2014. :CBQO’s 10-year and extended baselines are meant to serve as
benchmarks for measuring the budgetary effects of proposed changes in federal revenues or spending. They are not meant to be predictions of future

budgetary outcomes; rather, they represent CBO’s best assessment of how the economy and other factors would affect revenues and spending if
current law generally remained unchanged.
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Percent of GDP (%)

What happened to the debt crisis?
Federal debt % of GDP through 2050
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Source: Congressional Budget Office (CBO), The 2014 Long-Term Budget Outlook, July 2014. :CBO’s 10-year and extended baselines are meant to serve as
benchmarks for measuring the budgetary effects of proposed changes in federal revenues or spending. They are not meant to be predictions of future
budgetary outcomes; rather, they represent CBO’s best assessment of how the economy and other factors would affect revenues and spending if
current law generally remained unchanged.
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Investment Strategy

Modern Portfolio Theory

Wall Street strategists’ dismal track record with their S&P 500 sector recommendations illustrates how
extremely difficult it is to systematically add a with tactical asset allocation — ie. trying to guess which sectors,
styles, markets (foreign vs. domestic) or asset classes ( eg. stocks, bonds, commodities, gold, etc.) are going to
outperform and which are going to lag. In my opinion, MPT is still the best investing mousetrap yet devised.

© Cartoonbank.com

£

‘("‘ |"--JDL'-—|

“Your mother called to remind you to diversify.”

www.EndowmentWM.com 51

o> ENDOWMENT

AAAAAAAAAAAAAA



Disclaimer/Important Information

All material presented is compiled from sources believed to be reliable and current, but accuracy cannot
be guaranteed. This is not to be construed as an offer to buy or sell any financial instruments and
should not be relied upon as the sole factor in an investment making decision. As with all investments
there are associated inherent risks. Please obtain and review all financial material carefully before
investing,

The opinions expressed are those of the author, are based on current market conditions and are subject
to change without notice.

These materials may contain statements that are not purely historical in nature but are “forward-looking
statements.” These include, among other things, projections, forecasts, estimates of income, yield or
return or future performance targets. These forward-looking statements are based upon certain
assumptions, some of which are described herein. Actual events are difficult to predict and may
substantially differ from those assumed. All forward-looking statements included herein are based on
information available on the date hereof and Endowment Wealth Management, Inc. assumes no duty
to update any forward-looking statement. Accordingly, there can be no assurance that estimated returns
or projections can be realized, that forward-looking statements will materialize or that actual returns or
results will not be materially lower than those presented.
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Endowment Wealth Management, Inc.

CO ntaCt U S: 2200 N. Richmond Street, Suite 200

Appleton, W1 54911
Office: 920-785-6010 Fax: 920-277-0521
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Thomas P. Remley, thomas@endowmentwm.com, (920) 785-6015
Robert L. Riedl, rob@endowmentwm.com, (920) 785-6011
Prateek Mehrotra, prateek@endowmentwm.com, (920) 785-6009
Tim Landolt, tim@endowmentwm.com, (920) 785-6012

Heidi Buhler, heidi@endowmentwm.com, (920) 785-6013
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