Date Cash Valuation Stock Valuation Total MRZ:::‘:‘V % Cash Annual Return SPYsz::hly SP;(:::::aI Monthly Delta Annual Delta

8/31/2007 10000.00 0.00 10000.00

9/30/2007 4000 6698.26 10698.26 6.98% 37% 2.84% 4.14%
10/31/2007 4000 7508.49 11508.49 7.57% 35% -4.95% 12.53%
11/30/2007 8271.1 2289.44 10560.54 -8.24% 78% 1.08% -9.32%
12/31/2007 4056.13 6744.68 10800.81 2.28% 38% 8.01% -6.79% -7.91% 9.07% 15.91%
1/31/2008 4056.13 5259.82 9315.95 -13.75% 44% -1.73% -12.01%

2/29/2008 4231.44 4617.71 8849.16 -5.01% 48% -2.80% -2.21%

3/31/2008 7104.21 1906.94 9011.15 1.83% 79% 4.06% -2.23%

4/30/2008 7104.21 1900.48 9004.69 -0.07% 79% 2.39% -2.46%

5/31/2008 7164.6 1859.5 9024.1 0.22% 79% -4.42% 4.63%

6/30/2008 5382.16 3350.79 8732.95 -3.23% 62% -6.26% 3.03%

7/31/2008 5382.16 3220.42 8602.58 -1.49% 63% 1.92% -3.41%

8/31/2008 5382.16 3459.23 8841.4 2.78% 61% -5.03% 7.81%

9/30/2008 8465.18 0 8465.18 -4.26% 100% -20.39% 16.14%

10/31/2008 8465.18 0 8465.18 0.00% 100% -8.85% 8.85%

11/30/2008 8465.18 0 8465.18 0.00% 100% -0.62% 0.62%

12/31/2008 8465.18 0 8465.18 0.00% 100% -21.62% -1.37% -37.22% 1.37% 15.60%
1/31/2009 8465.18 0 8465.18 0.00% 100% -6.97% 6.97%

2/28/2009 8465.18 0 8465.18 0.00% 100% -5.97% 5.97%

3/31/2009 6772.15 1775.15 8547.3 0.97% 79% 12.02% -11.05%

4/30/2009 5056.84 3762.3 8819.14 3.18% 57% 6.40% -3.22%

5/31/2009 3285.06 5921.22 9206.28 4.39% 36% 2.63% 1.76%

6/30/2009 3285.06 6169.31 9454.37 2.69% 35% 1.05% 1.65%

7/31/2009 3285.06 6523.8 9808.86 3.75% 33% 7.90% -4.15%

8/31/2009 3285.06 6446.11 9731.17 -0.79% 34% 3.45% -4.24%

9/30/2009 3285.06 7037.82 10322.88 6.08% 32% 2.21% 3.87%

10/31/2009 3285.06 8072.15 11357.21 10.02% 29% 1.91% 8.11%

11/30/2009 3285.06 8884.49 12169.55 7.15% 27% 2.05% 5.10%

12/31/2009 3285.06 9030.81 12315.87 1.20% 27% 45.49% 1.19% 29.81% 0.01% 15.68%
1/31/2010 3285.06 8235.52 11520.57 -6.46% 29% -3.06% -3.39%

2/28/2010 3285.06 8646.43 11931.48 3.57% 28% 5.77% -2.21%

3/31/2010 3285.06 9227.9 12512.96 4.87% 26% 3.93% 0.94%

4/30/2010 3285.06 9844.72 13129.78 4.93% 25% -6.04% 10.96%

5/31/2010 3285.06 9101.93 12386.98 -5.66% 27% -3.71% -1.95%

6/30/2010 8529.74 3623.08 12152.81 -1.89% 70% -0.33% -1.56%

7/31/2010 8529.74 3750.95 12280.68 1.05% 69% 0.69% 0.36%

8/31/2010 8529.74 3650.05 12179.78 -0.82% 70% 3.20% -4.02%

9/30/2010 5997.84 6691.56 12689.39 4.18% 47% 4.41% -0.23%

10/31/2010 5997.84 7155.81 13153.64 3.66% 46% 2.33% 1.33%

11/30/2010 5997.84 7567.76 13565.6 3.13% 44% 3.56% -0.42%

12/31/2010 3284.6 10517.92 13802.51 1.75% 24% 12.07% 3.31% 14.15% -1.56% -2.08%




Monthl SPY Monthl SPY A |
Date Cash Valuation Stock Valuation Total onthly % Cash Annual Return onthly nnua Monthly Delta Annual Delta
Return Return Return
1/31/2011 3284.6 10721.81 14006.4 1.48% 23% 3.00% -1.52%
2/28/2011 3284.6 10571.11 13855.71 -1.08% 24% -1.26% 0.18%
3/31/2011 3284.6 10612.05 13896.64 0.30% 24% 2.07% -1.78%
4/30/2011 5917.98 8381.87 14299.84 2.90% 41% 0.51% 2.39%
5/31/2011 5917.98 8257.36 14175.33 -0.87% 42% -3.81% 2.94%
6/30/2011 10812.36 3505.56 14317.92 1.01% 76% 2.94% -1.94%
7/31/2011 7935.39 6567.85 14503.25 1.29% 55% -10.56% 11.85%
8/31/2011 5166.02 9261.66 14427.68 -0.52% 36% -0.96% 0.44%
9/30/2011 5166.02 9176.72 14342.74 -0.59% 36% 2.84% -3.43%
10/31/2011 5166.02 9341.34 14507.37 1.15% 36% 1.59% -0.44%
11/30/2011 5166.02 8970.1 14136.12 -2.56% 37% 1.38% -3.94%
12/31/2011 8083.55 5871.82 13955.38 -1.28% 58% 1.11% 4.61% 1.40% -5.88% -0.29%
1/31/2012 8083.55 6687.67 14771.22 5.85% 55% 3.99% 1.85%
2/29/2012 5111.04 10668.78 15779.82 6.83% 32% 2.72% 4.11%
3/31/2012 5111.04 11223.82 16334.86 3.52% 31% -0.20% 3.72%
4/30/2012 5111.04 11809.87 16920.91 3.59% 30% -3.26% 6.85%
5/31/2012 1748.7 14275.84 16024.53 -5.30% 11% -1.33% -3.97%
6/30/2012 1748.7 15007.87 16756.56 4.57% 10% 2.74% 1.83%
7/31/2012 5042.98 11617.69 16660.67 -0.57% 30% 3.21% -3.78%
8/31/2012 5042.98 12506.92 17549.9 5.34% 29% 2.85% 2.49%
9/30/2012 5042.98 12226.64 17269.61 -1.60% 29% -0.39% -1.21%
10/31/2012 5042.98 11392.52 16435.5 -4.83% 31% -3.01% -1.82%
11/30/2012 8652.92 8002.11 16655.03 1.34% 52% 1.99% -0.66%
12/31/2012 12577.89 3720.99 16298.88 -2.14% 77% 16.79% 4.09% 13.83% -6.22% 2.97%
1/31/2013 12577.89 3930.57 16508.46 1.29% 76% 2.16% -0.87%
2/28/2013 12577.89 3941.54 16519.44 0.07% 76% 2.55% -2.48%
3/31/2013 9271.78 7277.87 16549.65 0.18% 56% 1.28% -1.10%
4/30/2013 5982.04 10844.96 16827 1.68% 36% 4.40% -2.73%
5/31/2013 5982.04 11846.65 17828.69 5.95% 34% -1.28% 7.24%
6/30/2013 5982.04 11915.35 17897.39 0.39% 33% 3.08% -2.70%
7/31/2013 5982.04 12169.28 18151.33 1.42% 33% 0.08% 1.33%
8/31/2013 2279.8 15667.38 17947.18 -1.12% 13% 1.02% -2.15%
9/30/2013 2279.8 16166.03 18445.83 2.78% 12% 1.95% 0.83%
10/31/2013 2279.8 17555.85 19835.64 7.53% 11% 3.69% 3.84%
11/30/2013 2279.8 19102.84 21382.64 7.80% 11% 1.36% 6.44%
12/31/2013 2279.8 19143.04 21422.84 0.19% 11% 31.44% 0.81% 23.10% -0.62% 8.34%




Monthl SPY Monthl SPY A |
Date Cash Valuation Stock Valuation Total onthly % Cash Annual Return onthly nnua Monthly Delta Annual Delta
Return Return Return

1/31/2014 2279.8 18200.04 20479.84 -4.40% 11% -0.29% -4.11%

2/28/2014 2279.8 20196.02 22475.82 9.75% 10% 2.56% 7.19%

3/31/2014 2279.8 20049.06 22328.86 -0.65% 10% 0.04% -0.69%

4/30/2014 7201.24 15483.58 22684.82 1.59% 32% 1.37% 0.23%

5/31/2014 7201.24 17363.2 24564.44 8.29% 29% 3.03% 5.25%

6/30/2014 12132.79 12427.74 24560.53 -0.02% 49% 1.34% -1.35%

7/31/2014 12132.79 13299.37 25432.16 3.55% 48% -0.59% 4.14%

8/31/2014 12132.79 14840.72 26973.51 6.06% 45% 1.62% 4.44%

9/30/2014 6441.9 19675.27 26117.16 -3.17% 25% -2.81% -0.37%

10/31/2014 6441.9 18293.07 24734.97 -5.29% 26% 5.54% -10.83%

11/30/2014 8959.36 15880 24839.36 0.42% 36% 0.47% -0.05%

12/31/2014 14322.08 10178.96 24501.04 -1.36% 58% 14.37% -1.27% 11.29% -0.09% 3.07%
1/31/2015 9471.45 14787.44 24258.89 -0.99% 39% 2.66% -3.65%

2/28/2015 14313.01 10800.95 25113.96 3.52% 57% -0.11% 3.63%

3/31/2015 14313.01 10480.53 24793.54 -1.28% 58% 0.71% -1.99%

4/30/2015 4058.21 21571.79 25630 3.37% 16% 0.82% 2.56%

5/31/2015 4058.21 21545.74 25603.95 -0.10% 16% -0.60% 0.50%

6/30/2015 168.53 25102.06 25270.59 -1.30% 1% -0.25% -1.06%

7/31/2015 4285.63 22732.43 27018.06 6.92% 16% -2.59% 9.51%

8/31/2015 9325 16216.14 25541.14 -5.47% 37% -4.68% -0.79%

9/30/2015 14035.26 12173.49 26208.76 2.61% 54% 4.13% -1.52%

10/31/2015 14035.26 14333.78 28369.05 8.24% 49% 2.76% 5.49%

11/30/2015 2528.01 27607.03 30135.04 6.23% 8% -1.28% 7.50%

12/31/2015 2528.01 26664.85 29192.86 -3.13% 9% 19.15% -6.60% -5.40% 3.47% 24.55%
1/31/2016 2528.01 25039.05 27567.05 -5.57% 9% -0.74% -4.83%

2/29/2016 7287.72 19488.66 26776.38 -2.87% 27% 6.17% -9.04%

3/31/2016 14401.59 12733.48 27135.07 1.34% 53% 2.65% -1.31%

4/30/2016 9003.86 17019.47 26023.33 -4.10% 35% -0.48% -3.62%

5/31/2016 15538.14 11613.78 27151.93 4.34% 57% 0.89% 3.45%

6/30/2016 15538.14 11570.48 27108.63 -0.16% 57% 3.12% -3.28%

7/31/2016 15538.14 11348.73 26886.87 -0.82% 58% 1.03% -1.84%

8/31/2016 215.16 27300.45 27515.62 2.34% 1% -0.61% 2.95%

9/30/2016 215.16 30309.77 30524.94 10.94% 1% -0.68% 11.62%

10/31/2016 215.16 30990.08 31205.24 2.23% 1% 1.03% 1.20%

11/30/2016 215.16 31258.96 31474.13 0.86% 1% 3.77% -2.91%

12/31/2016 215.16 32186.24 32401.4 2.95% 1% 10.99% 1.27% 18.58% 1.68% -7.59%




Monthl SPY Monthl SPY A |
Date Cash Valuation Stock Valuation Total onthly % Cash Annual Return onthly nnua Monthly Delta Annual Delta
Return Return Return

1/31/2017 5916.47 28530.95 34447.43 6.31% 17% 2.41% 3.91%

2/28/2017 185.26 34684.82 34870.08 1.23% 1% 1.58% -0.36%

3/31/2017 185.26 34596.18 34781.43 -0.25% 1% -0.32% 0.06%

4/30/2017 9922.51 26786.28 36708.79 5.54% 27% 1.53% 4.01%

5/31/2017 9922.51 27964.69 37887.21 3.21% 26% 1.61% 1.60%

6/30/2017 9922.51 26822.35 36744.87 -3.02% 27% 0.83% -3.84%

7/31/2017 2531.03 34680.27 37211.3 1.27% 7% 0.09% 1.18%

8/31/2017 323.86 40324.8 40648.66 9.24% 1% 1.49% 7.75%

9/30/2017 323.86 41510.41 41834.26 2.92% 1% 2.57% 0.34%

10/31/2017 820.1 42443.87 43263.97 3.42% 2% 1.43% 1.99%

11/30/2017 820.1 42992.62 43812.72 1.27% 2% 2.73% -1.46%

12/31/2017 820.1 44485.76 45305.86 3.41% 2% 39.83% 4.71% 22.62% -1.30% 17.20%
1/31/2018 820.1 49693.2 50513.3 11.49% 2% -3.03% 14.53%

2/28/2018 820.1 49349.31 50169.41 -0.68% 2% -0.09% -0.59%

3/31/2018 8203.81 39913.28 48117.09 -4.09% 17% -1.82% -2.27%

4/30/2018 8203.81 42846.93 51050.74 6.10% 16% 1.80% 4.29%

5/31/2018 14131.19 41378.06 55509.25 8.73% 25% 1.96% 6.78%

6/30/2018 2971.66 51706.1 54677.77 -1.50% 5% 1.43% -2.92%

7/31/2018 2971.66 56490.42 59462.08 8.75% 5% 2.30% 6.45%

8/31/2018 2971.66 60517.72 63489.38 6.77% 5% 1.53% 5.24%

9/30/2018 2971.66 61085.3 64056.97 0.89% 5% -4.00% 4.89%

10/31/2018 12768.22 42544.87 55313.09 -13.65% 23% -2.23% -11.42%

11/30/2018 34496.92 16665.86 51162.78 -7.50% 67% -5.73% -1.78%

12/31/2018 50050.89 0 50050.89 -2.17% 100% 10.47% 1.56% -6.54% -3.73% 17.01%
1/31/2019 50050.89 0 50050.89 0.00% 100% 5.66% -5.66%

2/28/2019 50050.89 0 50050.89 0.00% 100% 1.78% -1.78%

3/31/2019 19963.01 30669.56 50632.57 1.16% 39% 3.56% -2.40%

4/30/2019 233.44 51272.94 51506.38 1.73% 0% -1.69% 3.42%

5/31/2019 233.44 47477.72 47711.16 -7.37% 0% 1.24% -8.61%

6/30/2019 233.44 51332.71 51566.16 8.08% 0% 3.67% 4.41%

7/31/2019 7783.21 44138.04 51921.26 0.69% 15% -3.29% 3.98%

8/31/2019 22540.08 27252.74 49792.82 -4.10% 45% 2.92% -7.02%

9/30/2019 20708.46 29671.28 50379.73 1.18% 41% -0.15% 1.33%

10/31/2019 20708.46 32053.97 52762.42 4.73% 39% 4.27% 0.46%

11/30/2019 20708.46 33437.73 54146.19 2.62% 38% 2.31% 0.31%

12/31/2019 20708.46 35334.02 56042.48 3.50% 37% 11.97% 3.19% 25.73% 0.31% -13.76%




Monthl SPY Monthl SPY A |
Date Cash Valuation Stock Valuation Total onthly % Cash Annual Return onthly nnua Monthly Delta Annual Delta
Return Return Return

1/31/2020 9163.47 48437.67 57601.14 2.78% 16% -0.03% 2.81%

2/29/2020 394.62 52960.99 53355.61 -7.37% 1% -19.07% 11.70%

3/31/2020 469.15 44081.29 44550.43 -16.50% 1% 4.13% -20.63%

4/30/2020 10842.9 42928.25 53771.16 20.70% 20% 5.71% 14.99%

5/31/2020 10842.9 53641.15 64484.05 19.92% 17% 6.34% 13.58%

6/30/2020 276.11 73568.83 73844.93 14.52% 0% 3.32% 11.20%

7/31/2020 276.11 85048 85324.11 15.54% 0% 5.74% 9.81%

8/31/2020 20200.75 84226.15 104426.9 22.39% 19% -0.77% 23.16%

9/30/2020 616.62 103748.61 104365.23 -0.06% 1% 1.58% -1.64%

10/31/2020 616.62 98641.56 99258.18 -4.89% 1% 3.81% -8.70%

11/30/2020 616.62 136292.4 136909.02 37.93% 0% 4.12% 33.81%

12/31/2020 19652.74 151671.81 171324.56 25.14% 11% 205.70% 2.66% 15.73% 22.47% 189.98%
1/31/2021 19652.74 167815.02 187467.77 9.42% 10% 2.36% 7.06%

2/28/2021 19652.74 195594.47 215247.21 14.82% 9% 0.70% 14.12%

3/31/2021 31317.24 172170.97 203488.21 -5.46% 15% 5.90% -11.36%

4/30/2021 789.9 218784.98 219574.88 7.91% 0% 0.64% 7.26%

5/31/2021 789.9 228819.77 229609.66 4.57% 0% 1.69% 2.88%

6/30/2021 789.9 248992.65 249782.55 8.79% 0% 2.95% 5.83%

7/31/2021 789.9 239805.29 240595.19 -3.68% 0% 2.07% -5.75%

8/31/2021 789.9 266079.9 266869.8 10.92% 0% -0.19% 11.12%

9/30/2021 36588.42 238944.81 275533.23 3.25% 13% 0.34% 2.91%

10/31/2021 71877.97 218135.84 290013.81 5.26% 25% 4.63% 0.62%

11/30/2021 11424 215436.97 226860.97 -21.78% 5% 0.16% -21.93%

12/31/2021 11424 237027.65 248451.65 9.52% 5% 45.02% -2.16% 20.56% 11.68% 24.46%
1/31/2022 120634.95 102656.77 223291.71 -10.13% 54% -3.01% -7.11%

2/28/2022 170835.61 45175.9 216011.51 -3.26% 79% -1.01% -2.25%

3/31/2022 187951.74 45679.12 233630.85 8.16% 80% 0.00% 8.16%

4/30/2022 141674.21 86784.57 228458.77 -2.21% 62% -7.99% 5.78%

5/31/2022 180281.76 53165.44 233447.19 2.18% 77% -3.50% 5.68%

6/30/2022 133216.96 100188.23 233405.19 -0.02% 57% 0.33% -0.35%

7/31/2022 133216.96 134360.78 267577.73 14.64% 50% 6.31% 8.33%

8/31/2022 133216.96 133512.9 266729.86 -0.32% 50% -7.41% 7.09%

9/30/2022 144005.09 107799.55 251804.63 -5.60% 57% -3.23% -2.36%

10/31/2022 91567.35 184486.6 276053.95 9.63% 33% 5.14% 4.49%

11/30/2022 91567.35 204573.16 296140.52 7.28% 31% -0.13% 7.41%

12/31/2022 141205.6 140435.85 281641.45 -4.90% 50% 13.36% 1.23% -13.41% -6.13% 26.76%




Date Cash Valuation Stock Valuation Total MRZ:::‘:‘V % Cash Annual Return SPYsz::hly SP;(:::::aI Monthly Delta Annual Delta
1/31/223 198950.85 65598.24 264549.09 -6.07% 75% 3.01% -9.07%
2/28/2023 146221.89 108570.36 254792.25 -3.69% 57% -2.72% -0.96%
3/31/2023 52304.05 213731.99 266036.05 4.41% 20% 3.85% 0.56%
4/30/2023 340.81 271547.08 271887.89 2.20% 0% 0.60% 1.60%
5/31/2023 58510.63 257338.9 315849.54 16.17% 19% 4.80% 11.36%
6/30/2023 585.9 338831.59 339417.49 7.46% 0% 3.74% 3.72%
7/31/2023 585.9 340969.95 341555.85 0.63% 0% 0.85% -0.22%
8/31/2023 51254.29 307696.68 358950.97 5.09% 14% -0.85% 5.94%
9/30/2023 1338.4 339909.14 341247.53 -4.93% 0% -4.87% -0.06%
10/31/2023 93014.64 235807.49 328822.13 -3.64% 28% -2.20% -1.44%
11/30/2023 31911.49 271278.07 303189.56 -7.80% 11% 8.92% -16.71%
12/31/2023 711.08 305346.29 306057.37 0.95% 0% 8.67% 4.42% 20.43% -3.48% -11.76%
1/31/2024 51644.68 259284.49 310929.17 1.59% 17% 1.72% -0.13%
2/29/2024 51644.68 280904.99 332549.67 6.95% 16% 5.19% 1.76%
3/31/2024 148080.39 190550.26 338630.65 1.83% 44% 2.95% -1.12%
4/30/2024 148080.39 181981.42 330061.81 -2.53% 45% -4.49% 1.96%
5/31/2024 148080.39 189219.65 337300.03 2.19% 44% 5.16% -2.97%
6/30/2024 78674.2 276266.4 354940.61 5.23% 22% 3.46% 1.77%
7/31/2024 78674.2 265854.8 344529.01 -2.93% 23% -0.44% -2.49%
8/31/2024 78674.2 269597.26 348271.47 1.09% 23% 3.91% -2.82%
9/30/2024 203320.16 155176.28 358496.44 2.94% 57% 1.07% 1.87%
10/31/2024 57189.94 321431.09 378621.03 5.61% 15% -0.06% 5.67%
11/30/2024 181358.43 240936.89 422295.32 11.54% 43% 5.73% 5.80%
12/31/2024 90794.54 339297.29 430091.83 1.85% 21% 40.53% -2.50% 23.31% 4.35% 17.22%
1/31/2025 5906.54 423633.07 429539.61 -0.13% 1% 2.70% -2.83%
2/28/2025 5906.54 399856.52 405763.06 -5.54% 1% -1.42% -4.11%
3/31/2025 302796.58 70183.64 372980.23 -8.08% 81% -5.06% -3.02%
4/30/2025 298758.83 80403.52 379162.35 1.66% 79% -1.47% 3.13%
5/31/2025 298758.83 85607.56 384366.40 1.37% 78% 6.13% -4.76%
6/30/2025 143549.55 248685.51 392235.06 2.05% 37% 4.96% -2.91%
7/31/2025 70910.95 339192.18 410103.12 4.56% 17% 2.17% 2.39%
8/31/2025 66398.48 322221.11 388619.58 -5.24% 17% 1.91% -7.15%
9/30/2025 631.73 438482.66 439114.39 12.99% 0% 3.53% 9.46%
10/31/2025 631.73 476014.46 476646.19 8.55% 0% 2.27% 6.28%
11/30/2025 720.28 474648.98 475369.26 -0.27% 0% 0.13% -0.40%
12/31/2025 77712.34 395033.63 472745.97 -0.55% 16% 11.15% -0.05% 16.39% -0.50% -5.24%
1/31/2026 77712.34 406301.02 484013.36 2.38% 16% 1.37% 1.02%




2/28/2026 150300.56 306788.12 457088.68 -5.56% 33% -0.87% -4.70%
3/31/2026 317439.23 118725.59 436291.80 -4.55% 73% -5.14% 0.59%
4/30/2026
5/31/2026
6/30/2026
7/31/2026
8/31/2026
9/30/2026
10/31/2026

11/30/2026
12/31/2026 -7.69% -4.68% -3.01%

Model Avg Capture % # of Months S&P Avg

upsiDE | 3.15% |  112% | 144 | 282% |

DOWNSIDE | -037% | 12% | 78 | -3.10% |




