GSTCAPS

ReferencePoint U.S. Sector and Industry Exposure Coefficients:

GSTCAP produces algorithm driven exposure coefficients (ReferencePoint Coefficients) designed to help advisors generate
alpha from sector and industry allocations. Our ReferencePoint methodology is based on the simple truth that valuation
and fundamentals don’t tell the whole story. Managers that focus exclusively on valuation are missing information that
influences future asset prices. The best valuation model doesn’t tell you when investors will act on it, for example.
ReferencePoint Algorithms are tools to help you with this problem.
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ReferencePoint Algorithm Methodology

ReferencePoint Algorithms capture significant turning points in investor preferences for industry and sector risk premia that
signal future price direction. Our behavioral approach uses a subset of publicly available data in a better way than most
market participants. We use equity and credit data with the potential to capture investor intent and models to determine
actionable signals. Our algorithms put it all together prioritizing model output and procedures around distinct market
environments and generate exposure coefficients that investors can use for sector and industry allocation decisions. Our
algorithms remove exposure when investors preferences turn negative (expected returns are negative) and add or maintain
exposure when they are positive. We deliver our exposure coefficients each day at 3:30. Full histories are available on our

site.
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ReferencePoint U.S. Sector and Industry Coefficient Performance:

INVESCO QQQ

QQQ Algorithm performance: 10.6%
QQQ performance: 4.8%

19.8-year annualized return

REGIONAL BANKS

KRE Algorithm performance: 7.3%
KRE performance: 2.6%
12.8-year annualized return

TRANSPORTATION

IYT Algorithm performance: 12.5%
IYT performance: 9.3%

15.9-year annualized return

METALS AND MINING

XME Algorithm performance: 11.8%
XME performance: -4.05%
12.7-year annualized return

OIL AND GAS

XOP Algorithm performance: 5.3%
XOP performance: -5.2%
12.04-year annualized return

HEALTHCARE

XLV Algorithm performance: 9.%
XLV performance: 7.1%
19.8-year annualized return

1. Periods ending 9/30/2019

SEMICONDUCTORS

SMH Algorithm performance: 16.3%
SMH performance: 11.8%

12.7-year annualized return

FINANCIALS

XLF Algorithm performance: 8.4%
XLF performance: 5.0%
19.8-year annualized return

MATERIALS

XLB Algorithm performance: 9.8%
XLB performance: 6.4%

19.8-year annualized return

TECHNOLOGY

XLK Algorithm performance: 9.7%
XLK performance: 3.2%

19.8-year annualized return

CONSUMER DISCRETIONARY

XLY Algorithm performance: 8.5%
XLY performance: 7.05%
19.8-year annualized return

HEALTHCARE EQUIPMENT

XHE Algorithm performance: 19.1%
XHE performance: 16.5%

8.1-year annualized return

HOMEBUILDERS

XHB Algorithm performance: 11.7%
XHB performance: 2.7%

12.9-year annualized return

ENERGY

XLE Algorithm performance: 9.4%
XLE performance: 6.1%

19.8-year annualized return

INDUSTRIALS

XLI Algorithm performance: 8.4%
XLI performance: 6.9%

19.8-year annualized return

INTERNET

FDN Algorithm performance: 18.8%
FDN performance: 14.8%

12.7-year annualized return

BIOTECH

IBB Algorithm performance: 10.%
IBB performance: 7.0%

17-8-year annualized return

GOLDMINERS

GDX Algorithm performance: 4.7%
GDX performance: -2.4%

12.9-year annualized return

UTILITIES

XLU Algorithm performance: 9.2%
XLU performance: 8.1%

19.8-year annualized return
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Contact Information

Client service: 646-960-6402
info@GSTCAP.com

Disclaimer

This is not an offer to sell or a solicitation of an offer to buy interests in any fund, investment vehicle or account. This data presented herein has been
prepared for informational purposes only. We cannot guarantee the accuracy the information .

Certain statements included herein may constitute "forward-looking statements". Such forward-looking statements involve known and unknown
risks, uncertainties and other factors that may cause the actual fees, costs, expenses, results, performance or achievements of a particular person or
entity,, or industry results, to be materially different from any, results, performance, or achievements expressed or implied by such forward-looking
statements. These forward-looking statements are typically identified by terminology such as, "may," "will," "should," "expects," "anticipates,"
"plans," "intends," "believes," "estimates," "projects," "predicts," "seeks," "potential," "continue" or other similar terminology. Similar forward-
looking statements may be contained in other documents that may accompany, or be delivered before, any memorandum describing and investment
opportunity. These forward-looking statements are not guarantees of future performance and are based on numerous current assumptions—that
are subject to significant uncertainties and contingencies, many of which are outside anyone’s control. Because these statements reflect the current
views concerning future events, these statements necessarily involve risks, uncertainties, and assumptions. Actual future performance could differ
materially from these forward-looking statements or financial or performance information.
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