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MONTHLY HIGHLIGHTS

For January, the TCM All-Weather portfolio underperformed the blended benchmark by 0.62%. Our equities and
commodities portion underperformed by 1.02%, and our bond segment underperformed by 0.43%. Additionally, asset
allocation attribution for January was -0.09%.

CONTRIBUTORS DETRACTORS
= Qurequities and commodities segments saw = Poor security selection in Industrial
positive sector attribution for the Information detracted from performance this month
Technology and Real Estate sectors. by -0.85%
= Above-index High Yield exposure benefited the = Our high exposure to Healthcare also

portfolio, providing +0.15% attribution to the hindered performance by -0.58%
portfolio. = Below index, duration led to -0.30%

attribution for January



TCM All Weather Cumulative Return vs. Indices
Benchmark: 50% MSCI ACWI, 20% BBG Commeodity Total Return,
30% Bloomberg Aggregate Bond Index
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ECONOMIC/MARKET REVIEW

January saw favorable economic conditions, with real GDP growth of 2.9% in the US. In combination with real GDP
growth, there was a continued slowing of inflation down to 6.7%, continued low employment, and wage gains that
proved to benefit the economy. However, low unemployment and wage gains are anticipated to slow along with
declining manufacturing activity. As the FED meeting drew near, the market remained optimistic about easing the
interest rate increase, resulting in substantial price gains for both the equity and fixed-income markets.

Equities:

The equity market benefited from the anticipated easing of the FED’s increase in long-term interest rates. Many
investors are now of the mindset of a potential soft landing. Indexes such as the large-cap S&P 500, mid-cap S&P 400,
and the small-cap S&P 600 rose by 6.2%, 9.1%, and 9.4%, respectively. Investors remain bullish as the consensus of an
inevitable recession has changed to a potential soft landing.

Fixed Income:

The bond markets saw a boost in January in anticipation of the February 1 FED meeting. The futures market anticipated
that the FED would ease their short-term interest rate increases to 25 bps. The yields on short-term government
securities rose as the yield on 3-month Treasuries rose from 4.42% in December to 4.70% in January. However, the
yields on long-term securities fell as inflation expectations lowered in combination with a reduced sentiment from
investors regarding the FED tightening. The 10-year Treasury note saw its yield fall from 3.88% to 3.52%.

Commodities:

With the steady decline of the US dollar, January saw the S&P GSClindex have divergent performance. Half of the index
managed to outperform, while the other half saw a decline. The leading components were the industrial metals such as
aluminum, copper, and zinc. The bullishness of these metals results from their being essential components and inputs to
our future economy. The worst-performing component of the index was natural gas seeing a decline of 34.22%,
stemming expectations deviating from actual inventory. The agriculture component slightly outperformed the index,
with soft commodities leading, and only wheat lagged due to low prices in the US.




EQUITY AND COMMODITY PERFORMANCE COMMENTARY AND INVESTMENT OUTLOOK

The equity and commodity segments of the TCM All-Weather portfolio were up
4.01% in January but underperformed our benchmark by 1.02%. The portfolio Stock Statistics as of Earnings
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When looking at the individual sectors of our equities portion, positive allocation
attribution came from underweighting Information Technology and utility sectors, which lagged the benchmark and
overweight in Real Estate. Overweighs to Industrials, Healthcare, Energy, and Consumer Services and underweights to
Financials hurt returns.

TCM AWP Industry Allocation vs. MSCI ACWI Index Looking at our security selection, nearly all positions
(including ‘look thru” to funds and FTFs) generated a return, with only three securities detracting.
Our most significant contributor was the LIT ETF, with a
15.64% above benchmark return. Negative positions were
FHLC, UNP, and RSG, which generated -5.75%, -6.41%, and
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BOND PORTFOLIO PERFORMANCE COMMENTARY AND INVESTMENT OUTLOOK

Weighted Average sl The bond segment of our portfolio saw a return of 2.65% and underperformed the
Bond Statistics as of LA benchmark by 0.43%. To guard against the anticipated interest rate hikes, our
P portfolio duration remained modestly lower than the index. Additionally, the
BAGE T g e weighted average credit quality was an A, marginally lower than the AA of the
Difference:;  -0.83 index. The difference in credit quality adequately compensates for the risk of
Yield-to-maturity 3.49% 4.30% d efau |t.

The bond funds FNDB, USIBX, and AGG were all able to
Outperform the index by 0.90%, 0.71%, and 0.25%, TCM All Weather Bonds vs. Bloomberg Aggregate
respectively. While the remainder of our positions did Bond Index (including ‘look thru' to funds and ETFs)
generate areturn, they underperformed when
compared to the benchmark. Our lowest-performing
security came from our non-US bond exposure, with 30.0% 2 R A%
PRSNX generating a 2.08% return, 1.00% below the 200% 16 16%
Bloomberg Aggregate Bond index. 10.0% I I II I I -
o 0% fc% 0%0% 0%

We plan to remain cautiously optimistic as the FED has Treasury Securitized IGCom  Mon-US  HYCon  Muni  Preferred  Cash
shown signs of slowing down interest rate hikes. We Portfoio% mBAGG%

will continue to decrease our exposure to our
benchmark index ETF to be able to fund more active future postures.
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EQUITIES & COMMODITIES

Monthly Leaders and Laggards - Stocks and Commodity-Related
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LEADERS

Global X Lithium & Battery ETF (LIT) [+20.66%]

= Demand for lithium is projected to increase by 40% in 2023 compared to 2022 as the mineral remains an integral
component of EV battery production.

= The market was bullish on industrial metals in January, with an emphasis on their role in the future economy.

LAGGARDS

Republic Services, Inc. (RSG) [-3.23%]

= Republic Services was downgraded previously from a “Buy” rating from analysts at USB to a " Neutral " rating in
January.

= While the company boasts strong fundamentals, investors believe that the stock is overvalued with a higher P/E ratio
when compared to its competitors.

BONDS
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LEADERS

Fidelity Total Bond ETF (FBND) [+3.98%]

= FBND is an actively managed broad market bond fund that guides its sector allocation and duration based on the
Barclays US Universal Bond Index.

= Qur position size was 1.5% of our entire portfolio, for a total monthly contribution of 0.06% of total return.

= The funds increased High-Yield exposure (up to 20%)




LAGGARDS

T. Rowe Price Global Multi-Sector Bond (PRSNX) [+2.68%]

Although PRSNX had a positive return of +2.68% for January, it was still the lagger of the month. Its total overall
weight in the portfolio is 5.71%.

PRFRX seeks capital appreciation and high current income through a broad investment of various bond maturities
worldwide.

This fund’s global exposure resulted in its underperformance compared to the US bond market, as interest rate
easing was anticipated.



SECURITY SPOTLIGHT — VANECK SEMICONDUCTORS ETF (SMH)
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One of the trades made within the All-Weather portfolio was the purchase of VanEck Semiconductors ETF (SMH). This
trade accounts for 3.61% of our total portfolio and has generated a return of 30.21% since the trade was initiated. The
month of January saw the position generate a return of 16.83%. The initial intent of the trade was to further allocate
and diversify into the Technology sector while seeking to maintain the current risk profile of the All-Weather portfolio.
This fund specializes in holding US semiconductor companies, including midcap and foreign companies listed in the US.
Criteria for these companies is that at least 50% of their revenue must be traced back to producing semiconductors
and/or semiconductor equipment. To allow for more weightfor larger companies, the fund utilizes a capping scheme to
ensure diversification. The top 10 holdings of the fund account for over 50% of its total assets.

Despite the current headwinds that the semiconductor industry faces, such as increased interest rates, lowered
expectations of global economic growth, and a higher cost of capital, semiconductor stocks saw a rise of 20.8% in 2023.
It should be noted that the semiconductor industry behaves cyclically, as this period is typically before most of the major
companies report their earnings for the period ending December 31, 2022. There are also additional implications for
semiconductor manufacturersin the US with the passage of the Chips Act in 2022. The construction of new plants across
various states requires companies to adjust their current supply chains to be less reliant on Taiwan.

The current market environment for semiconductors remains positive, along with the long-term outlook for the
industry, as it is anticipated to exceed $1 trillion by 20230. However, in the short term, the industry is expected to see a
decline of 4.1% in 2023, down from its growth of 4.4% in 2022. This decrease is projected to be a result of previously
mentioned headwinds continuing to take shape, as well as a reduction of spending on consumer electronics.

INVESTMENT OUTLOOK

The All-Weather portfolio management team will continue to diversify the portfolio with fundamental solid companies
with low correlations to existing positions in the portfolio. This ‘all-weather’ strategy has proven effective, allowing
portfolio managers to have exposure to several sectors regardless of the current economic outlook.

In our equity segment, we will be looking at trimming our First Trust Water ETF (FIW) to add more active positions
potentially. We are currently looking at steel and nuclear energy companies such as Steel Dynamics (STLD) and Cameco
Corporation (CCJ). We believe these companies have strong fundamentals that will better position our portfolio in the
current economic climate.



We are looking to give the portfolio a more active posture within our bond segment by adding concentrated bond
exposure in individual bonds. We remain optimistic as the FED has shown signs of slowing down interest rate hikes.



APPENDIX

PORTFOLIO HOLDINGS

Fixed-Income Mutual Funds and ETFs

Ticker Quantity Purchase Credit Bond Sector  Sub-Se: Duration  YTM % Bond % Total  Mkt. Value

AGG  ISHARES CORE US AGGREGATE BOND ETF 125 1I]D.12EI 103.550 AA Diversified Dwerslﬁed 6.32 2.70% 4.58% 1.25% 512,528 512,944

USIBX USAA | T Bond 16,164 9.280 9.280 A Diversified 5.51 3.21% 54.79% 14.91%  $150,000 $150,000

FBND Fidelity Total Bond ETF 321 46.670 46.710 A+ Diversified 5.92 3.90% 5.47%  1.49% $14,981 $14,994
PRSNX T. Rowe Price Global Multi-Sector Bd 6,016 9.550 10.040 A+ Non-US Diversified 7.33 3.32% 20.98% 5.71% $57,454 $60,402

PRFRX T. Rowe Price Floating Rate 1,638 9.170 9.160 B+ HY Corp Diversified 0.05 5.41% 5.48%  1.49% $15,016 $15,000
TGHNX TCW High Yield Bond N 2,492 6.040 6.020 BB- HY Corp  Diversified 3.79  5.05% 550% 1.50% $15,050 $15,000
0231GBJ Exxon Mobil 3.294% 2027 9,000 97.332 94.638 AA- I1G Corp Energy 3.77 4.00% 3.20% 0.87% $8,760 $8,517

Ticker Description Quantity ing Pric PrE Stock Sector __industry Beta Div. % % Stock % Total Mkt Value Cost

ACWI ISHARES MSCI ACWI ETF 198 . 3 14.37 iversi Diversified 1.00  1.85% 3.59% 1.80% 518,068 517,814
GQEPX GQG Partners US Select Quality Eq Inv 4596 i . 13.09 Diversified 0.77  1.64% 14.24% 7.14% §71,783 $75,000
SCHD Schwab US Dividend Equity ETF 1028 B 3 13.16 Diversified 0.80  3.64% 15.73% 7.88% 579,269 574,967
VDIGX Vanguard Dividend Growth Inv 2169 X 3 20.10 Diversified 0.81  1.60% 15.24% 7.64% 576,800 $75,075
COWZ Pacer US Cash Cows 100 ETF Diversified 103 2.57% 16.24% 8.14% 581,839 574,979

Telecommunication # of positions:

Ticker Quantity Closing Price _Purchase P/E Stock Sector __industry Beta  Div.% %Stock % Total Mkt Value Cost
Consumer Dlscretmnarv # of positions:
Ticker Quantity Closing Price  Purchase Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value
Consumer Staples # of positions:
Ticker Description Quantity Closing Price  Purchase P/E Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value
Ticker Quantity Closing Price  Purchase PrE Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value Cost
MLPX _GlobalX MLP&Energy Infrastructure ETF 331 42.48 42.25 12.23 Energy Infrastructure 150 517% 2.79% 1.40% 514,061 $13,986
VW Valvoline 459 36.66 30.07 57.14 Energy Oil & Gas Refining  1.37 1.36% 3.34% 1.67% 516,827 513,800
Ticker Quantity Closing Price Purchase PfE Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value Cost
Health Care # of positions: 1
Ticker Description Quantity Closing Price  Purchase P/E Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value Cost
FHLC Fidelity MSCI Health Care ETF 582 63.51 60.13 17.67 Healthcare  Diversified 0.74 1.22% 7.33%  3.68% $36,963 $34,998
Industrials # of positions:
Ticker Description Quantity Closing Price  Purchase P/E Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value
UNP  Union Pacific Corporation 66 204.19 225.83 198.12 Industrial  Railroads 115 2.54% 2.67% 1.34% 513,477 514,905
RSG  Republic Services, Inc. 104 124.82 143.98 27.47 Industrial Waste Manageme 0.70 1.58% 2.58% 1.29% 512,981 514,974
Information Technology # of positions: 1
Ticker Description Quantity Closing Price  Purchase P/E Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value Cost
_SVIH_VaneckSemiconductor 153 23710 18420 1509 _ Technology Semiconductor 134 _ 101% 7.20% 3.61% 536276 sz.s 189
Materials # of positions:
Ticker Quantity Closing Price  Purchase PfE Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value Cost
Real Estale # of positions:
Ticker Quantity Closing Price  Purchase Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value
EXR  Extra Space Storage Inc 75 157.83 200.48 21.89 Real Estate  REIT-Industrial 0.55 3.80% 2.35% 1.18% $11,837 $15,036
__CCl _ Crown Castle Inc 87 148.11 172.65 40.32 Real Estate  REIT-Specialty 0.63  4.22% 2.56% 1.28% 512,886 $15,021
LAND Glad Land C i 430 18.54 23.26 n/a Real Estate  REIT-Industrial 1.01 2.81% 1.67% 0.84% $8,402 $10,000
FPI Farmland Partners 971 1288 1441 4926 RealEstate REIT-Specialty ~  0.81  186% 248% 1.24% 512 506 $13 992
Utilities # of positions:
Ticker Description Quantity Closing Price Purchase P/E Stock Sector  Industry Beta Div. % % Stock % Total Mkt Value
Commodities and Alternatives # of positions: 7
Ticker Deseription Quantity Closing Price  Purchase P/E Stock Sector  industry Beta Div. % % Stock % Total  Mhkt. Value Cost.
PDBC_INVSC ACTVLY MNG OPTM YD DVRS ETF 6673 14.95 16.85 n/a Commodities Diversified 106 12.89% 50.37% 9.92% $99,761 $112,421
RING iShares MSCI Global Gold Miners ETF 325 25.10 18.47 16.34 C diti Precious Metals 0.94 0.00% 4.12% 0.81% 58,158 $6,001
GUNR FlexShares Mstar Glbl Upstrm Nat Res 240 45.98 41.63 . Natural Resources  1.09 212% 5.57% 1.10% $11,035 $9,990
VAW Ve d ETF 96 186.73 166.92 14.71 Natural Resources  1.18 2.02% 9.05% 1.78% 517,926 516,024
MOO  VanEck Agribusiness ETF 110 91.93 90.99 9.94 Commodities Natural Resources  1.01 200% 5.11% 1.01% $10,112 $10,009
FIW  First Trust Water ETF 445 84.89 78.60 22.01 Commodities Natural Resources  1.01 0.74% 19.07% 3.76% $37,776 534,977
LIT  Global X Lithium & Battery Tech ETF 188 70.72 74.08 10.82 Commodities Natural Resources  1.23 1.46% 6.71% 1.32% $13,295 $13,927
Cash plus accrued income 3.0% 529,916 529,916

Weighted average yield: 3.50% $1,005,744  $1,002,858



