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 7400.51 2867.59 10268.1 2.68% 72% 2.84% -0.16%
10/31/2007 7400.51 2922.29 10322.8 0.53% 72% -4.95% 5.49%
11/30/2007 8570.45 1650.71 10221.16 -0.98% 84% 1.08% -2.07%
12/31/2007 8160.87 2111.31 10272.19 0.50% 79% 2.72% -6.79% -7.91% 7.29% 10.63%
1/31/2008 8387.06 1596.5 9983.56 -2.81% 84% -1.73% -1.08%
2/29/2008 8586.65 1254.67 9841.32 -1.42% 87% -2.80% 1.37%
3/31/2008 8501.87 1403.91 9905.78 0.65% 86% 4.06% -3.41%
4/30/2008 8934.57 1041.28 9975.85 0.71% 90% 2.39% -1.68%
5/31/2008 8742.47 1244.02 9986.49 0.11% 88% -4.42% 4.52%
6/30/2008 7151.97 2549.3 9701.27 -2.86% 74% -6.26% 3.40%
7/31/2008 7516.48 2134.88 9651.36 -0.51% 78% 1.92% -2.43%
8/31/2008 7836.6 1855.15 9691.75 0.42% 81% -5.03% 5.45%
9/30/2008 9070.83 388.4 9459.23 -2.40% 96% -20.39% 17.99%
10/31/2008 9065.84 346.59 9412.43 -0.49% 96% -8.85% 8.36%
11/30/2008 9065.84 262.86 9328.7 -0.89% 97% -0.62% -0.27%
12/31/2008 9185.96 143.04 9329 0.00% 98% -9.18% -1.37% -37.22% 1.37% 28.04%
1/31/2009 9348.75 0 9348.75 0.21% 100% -6.97% 7.18%
2/28/2009 9348.75 0 9348.75 0.00% 100% -5.97% 5.97%
3/31/2009 8600.6 767.11 9367.71 0.20% 92% 12.02% -11.82%
4/30/2009 7467.6 2077.31 9544.9 1.89% 78% 6.40% -4.51%
5/31/2009 6709.76 2987.49 9697.24 1.60% 69% 2.63% -1.03%
6/30/2009 6702.95 3000.44 9703.39 0.06% 69% 1.05% -0.98%
7/31/2009 6524.4 3485.79 10010.2 3.16% 65% 7.90% -4.74%
8/31/2009 6524.4 3454.31 9978.71 -0.31% 65% 3.45% -3.76%
9/30/2009 6524.4 3647.84 10172.24 1.94% 64% 2.21% -0.27%
10/31/2009 6761.95 3372.78 10134.72 -0.37% 67% 1.91% -2.28%
11/30/2009 7226.09 3113.71 10339.8 2.02% 70% 2.05% -0.03%
12/31/2009 7495.91 3094.34 10590.25 2.42% 71% 13.52% 1.19% 29.81% 1.23% -16.29%
1/31/2010 7082.54 3196.96 10279.5 -2.93% 69% -3.06% 0.13%
2/28/2010 7334.66 3023.17 10357.83 0.76% 71% 5.77% -5.01%
3/31/2010 7550.88 3082.68 10633.56 2.66% 71% 3.93% -1.27%
4/30/2010 7093.56 3476.65 10570.21 -0.60% 67% -6.04% 5.44%
5/31/2010 7060.42 3276.7 10337.13 -2.21% 68% -3.71% 1.50%
6/30/2010 8189.45 2085.14 10274.59 -0.61% 80% -0.33% -0.28%
7/31/2010 8991.94 1383.06 10375 0.98% 87% 0.69% 0.28%
8/31/2010 8784.91 1617.59 10402.5 0.27% 84% 3.20% -2.94%
9/30/2010 7940.62 2653.58 10594.2 1.84% 75% 4.41% -2.57%
10/31/2010 7964.66 2833.07 10797.73 1.92% 74% 2.33% -0.41%
11/30/2010 7089.83 3976.79 11066.62 2.49% 64% 3.56% -1.07%
12/31/2010 7108.75 4021.73 11130.47 0.58% 64% 5.10% 3.31% 14.15% -2.73% -9.05%




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 6427.98 5055.45 11483.43 3.17% 56% 3.00% 0.17%

2/28/2011 6194.78 5383.73 11578.51 0.83% 54% -1.26% 2.09%

3/31/2011 6194.78 5461.8 11656.58 0.67% 53% 2.07% -1.40%

4/30/2011 6392.55 5380.67 11773.23 1.00% 54% 0.51% 0.49%

5/31/2011 7436.37 4102.2 11538.57 -1.99% 64% -3.81% 1.82%

6/30/2011 7765.33 3877.81 11643.14 0.91% 67% 2.94% -2.04%

7/31/2011 8007.43 3541.22 11548.65 -0.81% 69% -10.56% 9.74%

8/31/2011 9330.94 1860.8 11191.74 -3.09% 83% -0.96% -2.13%

9/30/2011 9862.67 1386.1 11248.77 0.51% 88% 2.84% -2.33%

10/31/2011 9862.67 1442.84 11305.51 0.50% 87% 1.59% -1.09%

11/30/2011 8751.94 2494.56 11246.5 -0.52% 78% 1.38% -1.90%

12/31/2011 7874.34 3332.04 11206.38 -0.36% 70% 0.68% 4.61% 1.40% -4.96% -0.72%
1/31/2012 7650.77 3832.49 11483.26 2.47% 67% 3.99% -1.52%

2/29/2012 6692.51 5078.12 11770.62 2.50% 57% 2.72% -0.21%

3/31/2012 6692.51 5424.09 12116.59 2.94% 55% -0.20% 3.14%

4/30/2012 7212.97 4749.07 11962.04 -1.28% 60% -3.26% 1.98%

5/31/2012 6655.4 4816.57 11471.97 -4.10% 58% -1.33% -2.77%

6/30/2012 7279.68 4473.74 11753.42 2.45% 62% 2.74% -0.29%

7/31/2012 8825.89 2668.51 11494.4 -2.20% 77% 3.21% -5.42%

8/31/2012 8793.17 2808.66 11601.83 0.93% 76% 2.85% -1.91%

9/30/2012 7836.67 3737.8 11574.47 -0.24% 68% -0.39% 0.15%

10/31/2012 6910.36 4676.37 11586.73 0.11% 60% -3.01% 3.12%

11/30/2012 7382.09 4167.01 11549.11 -0.32% 64% 1.99% -2.32%

12/31/2012 8248.94 3370.01 11618.95 0.60% 71% 3.68% 4.09% 13.83% -3.48% -10.14%
1/31/2013 7755.47 4233.56 11989.03 3.19% 65% 2.16% 1.03%

2/28/2013 7040.44 4928.56 11968.99 -0.17% 59% 2.55% -2.71%

3/31/2013 6312.65 5779.74 12092.39 1.03% 52% 1.28% -0.25%

4/30/2013 6287.05 6044.39 12331.44 1.98% 51% 4.40% -2.42%

5/31/2013 6282.4 6688.4 12970.81 5.18% 48% -1.28% 6.47%

6/30/2013 6513.64 6669.93 13183.57 1.64% 49% 3.08% -1.44%

7/31/2013 7013.4 6663.96 13677.36 3.75% 51% 0.08% 3.66%

8/31/2013 6499.65 7324.68 13824.32 1.07% 47% 1.02% 0.05%

9/30/2013 6215.57 8464.41 14679.98 6.19% 42% 1.95% 4.24%

10/31/2013 5923.02 8813.88 14736.9 0.39% 40% 3.69% -3.30%

11/30/2013 5341.9 9569.65 14911.55 1.19% 36% 1.36% -0.17%

12/31/2013 5034.54 10355.59 15390.12 3.21% 33% 32.46% 0.81% 23.10% 2.40% 9.36%




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 6917.72 8629.79 15547.51 1.02% 44% -0.29% 1.31%

2/28/2014 6891.32 9475.71 16367.03 5.27% 42% 2.56% 2.71%

3/31/2014 7544.96 8664.15 16209.12 -0.96% 47% 0.04% -1.00%

4/30/2014 7617.6 8126.11 15743.71 -2.87% 48% 1.37% -4.24%

5/31/2014 8726 723391 15959.92 1.37% 55% 3.03% -1.66%

6/30/2014 9295.63 7316.92 16612.56 4.09% 56% 1.34% 2.75%

7/31/2014 8597.29 7843.5 16440.79 -1.03% 52% -0.59% -0.45%

8/31/2014 8911.68 8085.22 16996.9 3.38% 52% 1.62% 1.77%

9/30/2014 8912.23 7851.72 16763.94 -1.37% 53% -2.81% 1.44%

10/31/2014 9539.48 7338.82 16878.3 0.68% 57% 5.54% -4.86%

11/30/2014 9570.93 7730.73 17301.66 2.51% 55% 0.47% 2.03%

12/31/2014 9179.76 8209.81 17389.58 0.51% 53% 12.99% -1.27% 11.29% 1.78% 1.70%
1/31/2015 8807.75 8429.07 17236.82 -0.88% 51% 2.66% -3.54%

2/28/2015 8768.73 9318.43 18087.17 4.93% 48% -0.11% 5.04%

3/31/2015 8768.73 9260.16 18028.89 -0.32% 49% 0.71% -1.04%

4/30/2015 8749.02 9776.2 18525.22 2.75% 47% 0.82% 1.94%

5/31/2015 9477.78 9446.09 18923.87 2.15% 50% -0.60% 2.75%

6/30/2015 7575.34 11206.4 18781.74 -0.75% 40% -0.25% -0.51%

7/31/2015 9265.49 9612.1 18877.6 0.51% 49% -2.59% 3.10%

8/31/2015 10656.04 7429.33 18085.37 -4.20% 59% -4.68% 0.48%

9/30/2015 12721.7 5443.86 18165.55 0.44% 70% 4.13% -3.69%

10/31/2015 12356.82 5866.71 18223.53 0.32% 68% 2.76% -2.44%

11/30/2015 13076.22 5654.18 18730.4 2.78% 70% -1.28% 4.06%

12/31/2015 11970.9 6556.06 18526.97 -1.09% 65% 6.54% -6.60% -5.40% 5.51% 11.94%
1/31/2016 12731.98 5406.42 18138.4 -2.10% 70% -0.74% -1.36%

2/29/2016 13577.83 4427.64 18005.48 -0.73% 75% 6.17% -6.90%

3/31/2016 13423.5 4728.61 18152.11 0.81% 74% 2.65% -1.84%

4/30/2016 11250.58 6807.2 18057.77 -0.52% 62% -0.48% -0.04%

5/31/2016 9457.55 8953.67 18411.22 1.96% 51% 0.89% 1.07%

6/30/2016 7995.27 10380.27 18375.54 -0.19% 44% 3.12% -3.31%

7/31/2016 7250.07 12027.45 19277.51 4.91% 38% 1.03% 3.88%

8/31/2016 7216.74 12443.27 19660.01 1.98% 37% -0.61% 2.59%

9/30/2016 6323.16 13741.07 20064.23 2.06% 32% -0.68% 2.74%

10/31/2016 7328 12579.81 19907.81 -0.78% 37% 1.03% -1.80%

11/30/2016 7637.14 11867.89 19505.03 -2.02% 39% 3.77% -5.79%

12/31/2016 8849.65 11177.57 20027.22 2.68% 44% 8.10% 1.27% 18.58% 1.41% -10.48%




Date Cash Valuation Stock Valuation Total MRZ:::‘:‘V % Cash Annual Return SPYsz::hly SP;(:::::aI Monthly Delta Annual Delta
1/31/2017 8417.86 12448.61 20866.47 4.19% 40% 2.41% 1.78%
2/28/2017 5800.15 15843.04 21643.19 3.72% 27% 1.58% 2.14%
3/31/2017 5763.48 16489.02 22252.5 2.82% 26% -0.32% 3.13%
4/30/2017 6306.08 16804.87 23110.95 3.86% 27% 1.53% 2.33%
5/31/2017 5369.25 19087.63 24456.88 5.82% 22% 1.61% 4.21%
6/30/2017 5369.25 18768.02 24137.27 -1.31% 22% 0.83% -2.13%
7/31/2017 5224.7 19754.71 24979.41 3.49% 21% 0.09% 3.40%
8/31/2017 5245.69 20734.71 25980.4 4.01% 20% 1.49% 2.52%
9/30/2017 8544.57 18253.44 26798.01 3.15% 32% 2.57% 0.57%
10/31/2017 8699.28 18896.49 27595.77 2.98% 32% 1.43% 1.55%
11/30/2017 11214.72 16336.47 27551.19 -0.16% 41% 2.73% -2.89%
12/31/2017 11175.63 16406.24 27581.88 0.11% 41% 37.72% 4.71% 22.62% -4.60% 15.10%
1/31/2018 12814.63 16539.44 29354.07 6.43% 44% -3.03% 9.46%
2/28/2018 11017.15 19039.35 30056.49 2.39% 37% -0.09% 2.48%
3/31/2018 9635.99 20217.99 29853.97 -0.67% 32% -1.82% 1.14%
4/30/2018 10164.3 19838.63 30002.92 0.50% 34% 1.80% -1.30%
5/31/2018 12047.6 20110.36 32157.96 7.18% 37% 1.96% 5.23%
6/30/2018 11126.99 20869.48 31996.47 -0.50% 35% 1.43% -1.93%
7/31/2018 9167.01 23377.43 32544.44 1.71% 28% 2.30% -0.58%
8/31/2018 9039.5 27095.87 36135.37 11.03% 25% 1.53% 9.51%
9/30/2018 7592.47 28725.71 36318.19 0.51% 21% -4.00% 4.51%
10/31/2018 9427.13 23571.11 32998.24 -9.14% 29% -2.23% -6.91%
11/30/2018 18156.24 14150.02 32306.26 -2.10% 56% -5.73% 3.63%
12/31/2018 23611.54 7431.52 31043.07 -3.91% 76% 12.55% 1.56% -6.54% -5.47% 19.09%
1/31/2019 22907.3 9098.2 32005.5 3.10% 72% 5.66% -2.56%
2/28/2019 16232.19 17223.17 33455.37 4.53% 49% 1.78% 2.75%
3/31/2019 9172.5 25769.04 34941.54 4.44% 26% 3.56% 0.88%
4/30/2019 7799.06 27593.66 35392.72 1.29% 22% -1.69% 2.98%
5/31/2019 6220.08 27976.04 34196.11 -3.38% 18% 1.24% -4.62%
6/30/2019 8054.8 29105.04 37159.84 8.67% 22% 3.67% 5.00%
7/31/2019 9136.4 28716.28 37852.68 1.86% 24% -3.29% 5.16%
8/31/2019 11748.93 25629.26 37378.18 -1.25% 31% 2.92% -4.18%
9/30/2019 16351.07 19976.7 36327.77 -2.81% 45% -0.15% -2.66%
10/31/2019 19182.5 18800.09 37982.59 4.56% 51% 4.27% 0.28%
11/30/2019 18184.34 20400.16 38584.5 1.58% 47% 2.31% -0.73%
12/31/2019 13528.23 25972.4 39500.63 2.37% 34% 27.24% 3.19% 25.73% -0.82% 1.52%




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

1/31/2020 7400.22 33011.24 40411.46 2.31% 18% -0.03% 2.33%

2/29/2020 8677.34 30765.12 39442.46 -2.40% 22% -19.07% 16.67%

3/31/2020 14336.71 19664.51 34001.22 -13.80% 42% 4.13% -17.93%

4/30/2020 18161.82 20457.59 38619.41 13.58% 47% 5.71% 7.88%

5/31/2020 10982.28 34055.1 45037.38 16.62% 24% 6.34% 10.28%

6/30/2020 10797.55 38969.95 49767.5 10.50% 22% 3.32% 7.19%

7/31/2020 4167.83 50231.19 54399.01 9.31% 8% 5.74% 3.57%

8/31/2020 4846.11 56596.63 61442.74 12.95% 8% -0.77% 13.72%

9/30/2020 2403.89 59317.02 61720.9 0.45% 4% 1.58% -1.13%

10/31/2020 1258.79 59522.76 60781.55 -1.52% 2% 3.81% -5.33%

11/30/2020 1435.34 72664.93 74100.27 21.91% 2% 4.12% 17.79%

12/31/2020 4771.54 75440.4 80211.94 8.25% 6% 103.06% 2.66% 15.73% 5.58% 87.34%
1/31/2021 8321.48 78488.77 86810.24 8.23% 10% 2.36% 5.86%

2/28/2021 5401.15 85790.76 91191.91 5.05% 6% 0.70% 4.35%

3/31/2021 11438.3 74641.73 86080.03 -5.61% 13% 5.90% -11.50%

4/30/2021 14348.43 74461.83 88810.26 3.17% 16% 0.64% 2.53%

5/31/2021 27855.71 59649.67 87505.38 -1.47% 32% 1.69% -3.16%

6/30/2021 37654.29 54086.24 91740.53 4.84% 41% 2.95% 1.89%

7/31/2021 28333.35 65642.89 93976.24 2.44% 30% 2.07% 0.36%

8/31/2021 11725.44 86108.84 97834.28 4.11% 12% -0.19% 4.30%

9/30/2021 13762.16 81087.36 94849.53 -3.05% 15% 0.34% -3.39%

10/31/2021 29639.09 71293.52 100932.62 6.41% 29% 4.63% 1.78%

11/30/2021 41620.14 53922.57 95542.71 -5.34% 44% 0.16% -5.50%

12/31/2021 44466.65 51959.17 96425.82 0.92% 46% 20.21% -2.16% 20.56% 3.08% -0.35%
1/31/2022 48393.52 43326.68 91720.2 -4.88% 53% -3.01% -1.87%

2/28/2022 54746.14 35126.77 89872.91 -2.01% 61% -1.01% -1.01%

3/31/2022 69021.48 21491.47 90512.96 0.71% 76% 0.00% 0.71%

4/30/2022 65242.34 22895.42 88137.76 -2.62% 74% -7.99% 5.37%

5/31/2022 74921.24 13270.81 88192.06 0.06% 85% -3.50% 3.56%

6/30/2022 76378.4 11253.25 87631.65 -0.64% 87% 0.33% -0.96%

7/31/2022 76071.77 13222.49 89294.26 1.90% 85% 6.31% -4.41%

8/31/2022 67131.2 21349.33 88480.53 -0.91% 76% -7.41% 6.50%

9/30/2022 55498.45 30497.1 85995.55 -2.81% 65% -3.23% 0.42%

10/31/2022 48177.16 41697.95 89875.11 4.51% 54% 5.14% -0.63%

11/30/2022 53420.97 40507.48 93928.45 4.51% 57% -0.13% 4.64%

12/31/2022 26777.66 63906.8 90684.46 -3.45% 30% -5.95% 1.23% -13.41% -4.69% 7.45%




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

1/31/223 24496.07 70980.9 95476.97 5.28% 26% 3.01% 2.28%

2/28/2023 20609.29 72949.04 93558.32 -2.01% 22% -2.72% 0.71%

3/31/2023 7904.93 92133.02 100037.95 6.93% 8% 3.85% 3.07%

4/30/2023 5990.33 94020.97 100011.3 -0.03% 6% 0.60% -0.63%

5/31/2023 12201.67 94682.99 106884.66 6.87% 11% 4.80% 2.07%

6/30/2023 19832.51 91555.1 111387.61 4.21% 18% 3.74% 0.47%

7/31/2023 18384.8 96861.41 115246.2 3.46% 16% 0.85% 2.61%

8/31/2023 24520.63 89772.22 114292.85 -0.83% 21% -0.85% 0.02%

9/30/2023 17279.44 91473.47 108752.91 -4.85% 16% -4.87% 0.03%
10/31/2023 25867.99 83571.96 109439.95 0.63% 24% -2.20% 2.83%
11/30/2023 27782.47 88498.41 116280.88 6.25% 24% 8.92% -2.67%
12/31/2023 4853.62 116062.97 120916.59 3.99% 4% 33.34% 4.42% 20.43% -0.44% 12.91%
1/31/2024 23781.87 100987.84 124769.71 3.19% 19% 1.72% 1.47%

2/29/2024 0 132988.12 132988.12 6.59% 0% 5.19% 1.39%

3/31/2024 23494.98 111246.47 134741.46 1.32% 17% 2.95% -1.63%

4/30/2024 12489.46 111525.75 124015.2 -7.96% 10% -4.49% -3.47%

5/31/2024 15547.47 112842.92 128390.39 3.53% 12% 5.16% -1.64%

6/30/2024 26655.99 106885.38 133541.37 4.01% 20% 3.46% 0.55%

7/31/2024 31354.29 94437.88 125792.17 -5.80% 25% -0.44% -5.36%

8/31/2024 41295.31 88682.43 129977.74 3.33% 32% 3.91% -0.58%

9/30/2024 46329.58 84012.06 130341.64 0.28% 36% 1.07% -0.79%
10/31/2024 36912.17 94249.88 131162.05 0.63% 28% -0.06% 0.69%
11/30/2024 36018.52 102355.38 138373.9 5.50% 26% 5.73% -0.23%
12/31/2024 7275191 64249.91 137001.83 -0.99% 53% 13.30% -2.50% 23.31% 1.51% -10.01%
1/31/2025 53100.23 86192.96 139293.19 1.67% 38% 2.70% -1.03%

2/28/2025 54306.27 82439.73 136746.01 -1.83% 40% -1.42% -0.41%

3/31/2025 60018.07 69375.06 129393.12 -5.38% 46% -5.06% -0.32%

4/30/2025 62150.57 68937.36 131087.93 1.31% 47% -1.47% 2.78%

5/31/2025 64156.79 71117.19 135273.98 3.19% 47% 6.13% -2.94%

6/30/2025 41874.67 96380.79 138255.46 2.20% 30% 4.96% -2.76%

7/31/2025 24850.00 111993.77 136843.77 -1.02% 18% 2.17% -3.19%

8/31/2025 21781.75 112654.03 134435.78 -1.76% 16% 1.91% -3.67%

9/30/2025 19804.11 126380.87 146184.97 8.74% 14% 3.53% 5.21%
10/31/2025 35939.57 117012.13 152951.88 4.63% 23% 2.27% 2.36%
11/30/2025 54768.90 92480.35 147249.25 -3.73% 37% 0.13% -3.86%
12/31/2025 55816.81 88068.81 143885.62 -2.28% 39% 7.31% -0.05% 16.39% -2.23% -9.08%
1/31/2026 50129.61 97793.57 147923.18 2.81% 34% 1.37% 1.44%




2/28/2026
3/31/2026
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

52626.86 94820.34 147447.21
58643.87 83115.59 141759.46

-0.32%
-3.86%

36%
41%

-0.65%

-0.87%
-5.14%

0.55%
1.28%

-4.68%

4.03%

Model Avg Capture % # of Months

S&P Avg

upsIDE |

220% | 78% | 144

2.82% |

DOWNSIDE |

-0.38% | 12% | 76

-3.10% |




