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Quarterly Model Portfolio Commentary

Global equity markets experienced significant volatility in Q3 2024 amid mixed economic signals, but still ended the quarter on a positive note. Unlike in Q2, U.S. inflation indicated clear signs of
cooling during Q3. The PCE index rose by 2.2% year-over-year', while the CPl increased by 2.5% year-over-year?. As a result, the Fed implemented its first rate cut in four years, reducing interest
rate by 50 bps. Despite a concerning unemployment rate, U.S. GDP grew by 3%3. The ADP private sector employment change recorded an increase of 143,000 jobs*, while Nonfarm Payrolls
rose by 159,000°, both figures recovering from concerning August figures. The resilient U.S. economy during this period of rate cuts, coupled with easing export restrictions, propelled the S&P
500 (+5.25%)® and Dow Jones Industrial Average (+8.07%)” to record highs. In contrast, the Nasdaq 100 (+1.25%)® saw a more modest return compared to the other two major U.S. indices.
Emerging market equities also surged, with the CSI 300° and the HSI0 both recording gains exceeding 15% during Q3; their strongest performance in over two years. This rebound was partially
fueled by the Chinese government's announcement of an economic stimulus package estimated at around 7.5 trillion yuan (approximately US $1.07 trillion), which revitalized the Chinese stock
market in September. Conversely, the Nikkei 225 index in Japan experienced a retreat in Q3, attributed to the unwinding of the yen carry trade following the Bank of Japan's first rate hike in 17
years. In the fixed income market, Q3 saw positive performance from short-term bond ETF SHY (+2.3%!1), intermediate-term bond ETF IEF (4+5.9%'2), and long-term bond ETF TLT (+9.1%3),
driven by the rate cut in September and expectations of further cuts. Overall, Q3 concluded with strong performances across both equity and bond markets in the U.S., with all major indices
recording substantial growth.

For the quarter, Qraft Al-Powered US Factor Rotation model portfolio had a return of 5.13%, which was lower than the benchmark return of 5.86%. The portfolio's holdings comprise of an
equities and a cash component. The portfolio maintained an neutral position on cash relative to the benchmark, allocating 0% towards cash throughout the quarter. The equities component had
a return of 5.21% while the cash component had a return of 0.00%, resulting in an active return of -0.68% and 0.00% respectively. September was the highest performing month with a 3.12%
return, while July saw lagging returns at -0.32%.

Qraft Al-Powered US Factor Rotation model portfolio seeks to exceed the return of the S&P 500 over time by rotating among a range of equity factor exposures (such as momentum, value,
growth, low risk, and quality) and cash. The strategy aims to provide active exposure to a diversified basket of broad-based and factor ETFs and leverage Qraft's proprietary regime detection
model that can dynamically increase its cash level up to 50% in an attempt to reduce market drawdowns. Qraft’s proprietary Al engine utilizes a deep neural network to actively generate signals
by analyzing macro variables such as interest rates and economic growth, among others, and their impact on factor exposures. Qraft's Al engine is constantly evolving based on new market
trends and optimization of risk-adjusted returns, which may result in monthly rebalancing for the Qraft Al-Powered US Factor Rotation model portfolio.

" Personal Consumption Expenditures Index, U.S. Bureau of Economic Analysis, Sep 2024 2 Consumer Price Index, U.S. Bureau of Labor Statistics, Sep 2024 2 Gross Domestic Product, Bureau of Economic Analysis, Sep 2024 * Change in U.S.
Private Employment, ADP National Employment Report, Sep 2024 ° U.S. Non Farm Payrolls, Trading Economics, Sep 2024 ¢ S&P 500, Momingstar, Sep 2024 ” Dow Jones Industrial Average, Momingstar, Sep 2024 & Nasdag 100, Morningstar, Sep
2024 ° CSI 300 Index, Morningstar, Sep 2024 1° Hang Seng Index, Morningstar, Sep 2024 1 iShares 1-3 Year Treasury Bond ETF, Morningstar, Sep 2024 12 iShares 7-10 Year Treasury Bond ETF, Morningstar, Sep 2024 13 iShares 20+ Year
Treasury Bond ETF, Momingstar, Sep 2024

Source: Morningstar Direct



Trailing Returns

Data Point: Return  Calculation Benchmark: SPDR® S&P 500® ETF Trust

1 Month 3 Months 6 Months YTD 1 Year 3 Years 5 Years
Qraft Al-Powered US Factor Rotation 3.12 5.13 10.06 2419 39.23 30.84 98.48
SPDR® S&P 500® ETF Trust 2.12 5.86 10.35 21.96 36.16 39.80 109.05
Investment Growth
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— Qraft Al-Powered US Factor Rotation Contraction Expansion
Monthly Returns - Qraft Al-Powered US Factor Rotation Monthly Returns - SPDR® S&P 500® ETF Trust
Jan  Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Year Jan  Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Year
2024 256 655 327 -436 503 422 -032 228 312 2419 2024 167 533 321 -409 494 357 121 241 212 21.96

2023 401 -300 231 134 08 656 294 -1.06 -494 -1.83 9.18 459 19.96 2023 627 -244 367 155 043 658 320 -1.60 -477 -211 911 452 2614
2022 -3.73 -276 144 905 -0.08 -596 6.24 -3.23 -753 638 438 -5.01 -18.61 2022 -5.18 -3.00 370 -872 017 -822 921 -407 -9.21 808 556 -574 -18.14
2021 001 1.83 319 569 023 215 179 315 -447 646 -1.56 297 23.09 2021 -1.02 275 437 533 069 233 237 3.03 -465 699 -070 4.47 2859
2020 078 -7.74 -922 1037 579 279 577 713 -373 -260 1049 359 2319 2020 005 -821 -1226 1280 474 197 563 7.17 -379 -266 10.93 3.83 18.40
2019 627 311 202 327 -565 557 121 -145 153 169 344 264 2570 2019 799 320 193 404 -634 701 143 -159 18 215 3.62 3.00 31.29
2018 563 -353 -208 043 27 077 272 360 046 -731 164 -7.74 -3.57 2018 571 -369 -255 038 240 060 370 324 056 -684 203 -898 -445
2017 — 396 093 162 250 030 247 079 201 29 292 071 — 2017 189 39 010 1.02 140 061 205 030 206 232 305 110 21.69
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Portfolio Holdings - Qraft Al-Powered US Factor Rotation Portfolio Holdings - Qraft Al-Powered US Factor Rotation Portfolio Holdings - Qraft Al-Powered US Factor Rotation
Portfolio Date: 7/31/2024 Portfolio Date: 8/31/2024 Portfolio Date: 9/30/2024

e \/anguard Growth ETF 30.0 eVanguard Growth ETF

©QRAFT Al-Enhanced US Large Cap Mmntm ETF 28.3 = QRAFT Al-Enhanced US Large Cap Mmntm ETF %

© QRAFT Al-Enhanced US Large Cap ETF 22.8 *QRAFT Al-Enhanced US Large Cap ETF 22.4 *(QRAFT Al-Enhanced US Large Cap ETF 329
Invesco S&P 500® High Div Low Vol ETF 7.6 Vanguard Value ETF 8.9 ©QRAFT Al-Enhanced US Large Cap Mmntm ETF 30.0
Vanguard S&P 500 ETF 5.3 “Invesco S&P 500® High Div Low Vol ETF 8.7 ©Vanguard Growth ETF 30.0
Vanguard Value ETF 5.0 iShares MSCI USA Momentum Factor ETF 1.0 Vanguard Value ETF 3.7

*iShares MSCI USA Momentum Factor ETF 1.0 *Vanguard S&P 500 ETF 0.0 “Invesco S&P 500® High Div Low Vol ETF 34
Total 100.0 Total 100.0 Total 100.0

Return Weights Active Return

Time Period: 7/1/2024 to 9/30/2024 Time Period: 7/1/2024 to 9/30/2024 Time Period: 7/1/2024 to 9/30/2024

Cash Cash Cash
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0.0 2.0 4.0 6.0 0.0 25.0 50.0 75.0 100.0 0.8 05 0.3 0.0 03
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Disclaimer

Qraft makes no representation or warranty as to the actual performance of the trades executed on behalf of the investor through Al-Powered Signal. Qraft presents strategies, not advices, developed and selected by a
proprietary artificial intelligence selection model with data and information supplied by third parties. Some of such strategies operate with leverage due to the use of margin products and a high degree of discretion and
exposures towards single securities and asset classes, and as such Al-Powered Signal may entail significant risks.

All investments entail risks and may result in both profits and losses. In particular, investments in leveraged products, including (but not limited to) foreign exchange, derivatives, and commodities can be very speculative and
profits and losses may fluctuate both violently and rapidly. Speculative trading is not suitable for all investors and all investors should carefully consider their financial situation and seek independent financial advice in order to
understand the risks involved and ensure their suitability prior to making any investment, divestment or entering into any transaction.

Past performance is not indicative of future performance and should not be the sole factor of consideration when selecting a portfolio or product to invest in. The price of the investments may fluctuate and the investor's
income is not fixed and the investor may not recover the amounts invested. The value of investments involving exposure to foreign currencies may be affected by exchange rate movements.

Qraft shall not be liable for (i) any loss which the investor may incur as a consequence of the trading and any transactions undertaken by Qraft in accordance with the power of attorney or similar authorizations and the Al-
Powered Signal terms and conditions (the "Terms"); (ii) any loss suffered or incurred by the investor as a result of or in connection with Qraft’s provision of Al-Powered Singal under the Terms; (iii) any loss due to actions taken
by Qraft according to its rights under the Terms; (iv) any consequential or other indirect loss (including loss of profit and loss of goodwill) suffered or incurred by the investor whether arising from Qraft's negligence or otherwise;
or (v) any loss exceeding Qraft's revenue on the investment account(s) of the investor for any 12 month period prior to the investor raising a claim against Qraft.

(©2024 Momingstar. All Rights Reserved. The information, data, analyses, and opinions contained herein: (1) are proprietary to Morningstar, Inc., and its affiliates (collectively, “Morningstar”) and/or their content providers; (2)
may not be copied or redistributed; (3) are provided solely for informational purposes and therefore are not an offer to buy or sell a security; and (4) are not warranted to be accurate, complete, or timely.

For certain types of investment vehicles (e.g., separate accounts), Momingstar depends on the investment vehicle itself to provide Momingstar with accurate and complete data. To the extent that one or more of these
investment vehicles do not provide Morningstar with data or these data are deficient in any way, the data and statistics provided by Morningstar may be compromised. In addition, because the data contained in Morningstar’s
database are primarily backward looking (i.e., they're comprised of historical performance statistics), neither the data nor Morningstar’s analysis of them can be relied upon to predict or assess future performance—whether of
an individual investment, any particular industry segment or the totality of all strategies or investment vehicles in the industry.

Unless otherwise specified, the data contained herein represent composite data for those reporting vehicles comprising the applicable industry segment or the industry as a whole (to the extent included in Morningstar's
database). Please note that, as a general matter, any return or related statistics that are based upon a limited number of data points are considered statistically suspect and, therefore, may be of limited value.

Morningstar is not providing investment advice or acting as an investment advisor to anyone in any jurisdiction with respect to any information, data, analyses or opinions contained herein. All such information, data, analyses
and opinions are subject to change without notice. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of the content of this report or any information contained in or
derived from it.

“ Morningstar” and the Morningstar logo are registered marks of Morningstar, Inc. All other marks are the property of their respective owners.
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