Retirement Income SEASON

INCIAL ADVISORS
ate Wealth | Defend It™

Quarterly Report: March 2024 Strategy Description

The Retirement Income strategy, as the name suggests, is
Growth of 1,000 devoted to earning high income for investors with tax-
deferred accounts, year over year regardless of general
stock or bond market conditions. Preservation of capital is
4,000 a priority while earning an average annual return that is
competitive with the corporate bond market, net of al
3,500 fees. The Retirement Income strategy primarily invests in
high yield corporate bond mutual funds but can also invest
in municipal bond funds, treasury bonds or funds that
2,500 hedge against rising interest rates. Al positions are fully
liquid and held in accordance with our proprietary

2,000

M intermediate term tactical trading parameters.
1,500 dﬁ—_’_’_w/—”

1,000

3,000

500
2005 2010
M Retirement Income M AGG (IShares Core US Aggregate Bond ETF)

MLHY (Bank of America Merrill Lynch U.S. High Yield Index)

Risk/Return Portfolio Information

Fund Assets
Min.Investment
Subscription
Redemption
Reporting Period

Compound ROR

7 8

Annualized Standard Deviation

@ Retirement Income @ AGG (IShares Core US Aggregate Bond ETF)

MLHY (Bank of America Merrill Lynch U.S. High Yield Index)

Quarterly Returns

Company Information

731 Sherman Street
Denver, CO 80203

Contact Information

Samuel Jones
Phone: (800) 748-2893
& Fax:(303) 837-1723
Email:info@allseasonfunds.com

POWERED BY

LIQUID

http: //www.allseasonfunds.com INDEXES



http://www.allseasonfunds.com
http://www.liquidindexes.com
http://www.liquidindexes.com

Retirement Income SEASON

CIAL ADVISORS
ate Wealth | Defend It™

Performance Retirement Income AGG MLHY

Compound ROR 4.00% 2.87% 6.43%
Avg. Quarterly Return 1.02% 0.74% 1.70%
Cumulative VAMI $2256 $1801 $3478
Percent Profitable Quarters 71% 64% 75%
Best Quarter 13.47% 7.38% 23.19%
Worst Quarter -4.19% -5.85% -17.63%
Max Drawdown -11.23% -15.90% -27.22%

Quarters in Max Drawdown 9 13 7

Portfolio Statistics Retirement Income
Standard Deviation (Quarterly) 2.71%
Sharpe Ratio (1%) 0.57
Sortino Ratio (1%) 1.27

Correlation to Benchmarks AGG MLHY

Alpha 0.65% 0.26%
Annualized Alpha 2.63% 1.05%
Beta 0.50 0.37
Correlation 42.07% 73.34%

R-Squared 0.1770 0.5379

Investment Allocation Distribution of Quarterly Returns
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ption of the Technical Terms Used
Alpha: The prermiuman investrrent portfolio earns above a certain benchrark. A positive alpha indicates that the investor earmed a premiumover that index.

Benchmerks: The benchnarks used in this report are the IShares Core US Aggregate Bond ETF and the Bank of America Merrill Lynch U.S. High Yield Index. The IShares Core US Aggregate Bond ETF - (AGG) is a capitalization-weighted, non-leveraged,
passively managed fixed income ETF with the benchrark index of Bloorrberg Barclays US Aggregate Bond Index. The Bank of America Merrill Lynch U.S. High Yield Index tracks the performance of below investrrent grade, but not in defaullt, US dollar
denominated corporate bonds publicly issued in the US domestic market, and includes issues with a credit rating of BBB or below, as rated by Moody’s and S&P - MLHY.

Benchmerk Relevance: The IShares Core US Aggregate Bond ETF (AGG) wes selected as a benchmark as the most relevant benchimark to our taxable bond holdings on the basis that the ETF and corresponding index holds a cross section of bonds that
are often used and represented in the “Inconme” portion of select strategies including those that are exclusively Incorre strategies. These holdings are rarely long termTreasury bonds but do include, but are not limited to, corporate investrrent
grade, low grade, developing nerket, and mortgage backed bonds. The Bank of Anrerica Merrill Lynch High Yield index is a relevant benchmark for conparison purposes to our Incorre only models on the basis that our Inconre strategies regularly hold
substantially similar investrrents by way of High yield bond ETFs and mutual funds.

Beta: The measurenent of a dependent variable's (portfolio) volatility relative to an independent variable (benchrark). Beta is the percent change in the price of the dependent variable given a 1% change in the independent variable. This reveals to
what extent the dependent variable moves in step with the independent variable, where a beta of 1 indicates perfect alignment.

Compound ROR: The annualized rate of return that has been compounded since inception.

Correlation: The degree to which the fluctuations of one variable are similar to those of another.

Curulative Retum: A rate of return that has been conrpounded for more than one year.

Curulative VAQ! (Growth of $1000): The Value Added Quarterty Index (VAQI) reflects the growth of a hypothetical $1,000 in a given investrrent over time.

Down Capture Ratio: The ratio of the compound index return fromperiods when the benchmmark is down to the corrpound benchmerk retum using the same periods.
Qutperformance/Underperformance: Performance relative to a benchmark. Higher than benchrrark is Outperformance. Lower is Underperformance.

Rsquared: A correlation termdescribing the variance in the dependent variable that can be explained by the independent or explanatory variable. The coefficient of determrination (R-squared) is a pure nurrber ranging 0 to 1, with 1 giving perfect
correlation and 0 giving perfect non-correlation. It is often used to describe the aount of investrrent risk in portfolios that can be associated with merket risk.

Sharpe Ratio: A reward of a portfolio's excess return relative to the total volatility of the portfolio.
Sortino Ratio: Sirmilar to the Sharpe Ratio but only takes downside volatility into account.
Standard Deviation: A measure of the degree to which an individual probability velue varies fromthe distribution mean. The higher the nurrber, the greater the risk.

Up Gapture Ratio: The ratio of the compound index return fromperiods when the benchmark is up to the compound benchrmark retum using the same periods.

All Season Financial Advisors Disclosure Statement

*+ FOR INTERNAL USE ONLY - UNAUDITED PERFORMANCE FIGURES ***

This report is not an advertiserrent and is not intended for public use or distribution and is intended exclusively for use by the person to whomit has been delivered by All Season Financial Advisors, Inc. (“ASFA”). The information contained herein is
confidential and proprietary, and generated for internal review of risk and return assessients of our investrrent strategies at the request of the recipient, for informational purposes.

It is for use solely by the intended recipient and mmay not be reproduced, distributed, shared, altered or pubtished in any manner without the prior written consent of ASFA. All informration may be nmodified, terminated or supplemented at any tine
without further notice. All figures contained herein are unaudited estimates based upon available records, which may include Corrposite Performance results generated fromthird parties. While all information is believed to be accurate, ASFA mekes
no warranty as to the conpleteness, currency, or accuracy of such information, and does not undertake to meke updates, nor does it accept responsibility for errors, including information provided by third parties, appearing herein.

Conposite performance results reflect time-weighted rates of returns of a conmposite of actual portfolios, which have traded securities based upon ASFAs proprietary trading strategies. Whenever possible, we atterpt to use accounts with no
additions or withdrawels. Accounts are excluded fromthe composite according to our Account Exclusion Policy below. Results fromthese excluded accounts ey differ substantially fromthe composite. In sorre cases, we rely on only 2 or 3 actual
accounts for the calculation of the corrposite return which are accounts we believe to be historically representative of the ASFA portfolio strategy during the corresponding time period. Performance resuilts reflect the deduction of managemrent
fees and transaction fees. Treatrrent of dividends (reinvested versus distributed) has been variable throughout the historical performance shown. Managerrent fees range between 0.75% and 2.0% of assets depending on the size of the account and are
calculated quarterly based on the market value balance at the beginning of the quarter. Historical performance results for investrent indices and/or categories generally do not reflect the deduction of transaction and/or custodial charges, nor the
deduction of an investrrent menagenent fee, the incurrence of which would have the effect of decreasing the historical performance resullts of the index.

Past performance may not be indicative of future results and the performance of a specific individual account ey vary substantially fromthe composite performance. Therefore, no current or prospective client should assurre that future
performance will be profitable or equal the conrposite performance results reflected herein. In calculating account performance, ASFA has relied upon information provided by various sources, primarily the account's custodian(s).

Different types of investrrents involve varying degrees of risk, and there can be no assurance that any specific investrrent will either be suitable or profitable for a client or prospective client's investrrent portfolio. ASFAS investrrent strategies nay
involve above-average portfolio turnover, which could negatively inpact the net after-tax gain experienced by an individual client. In the event there has been a change in a client's investrrent objectives or financial situation, he/shef/it is encouraged
to advise ASFA immediately.

For reasons including variances in portfolio account holdings, variances in the investrrent menagement fee incurred, merket fluctuation, the date on which a client engaged ASFA's investment managerrent services, and any account contributions or
withdrawels, among other variables, the performance of a specific client's account may have varied substantially fromthe indicated ASFA portfolio performance resuilts. In addition, the underlying individual mutual funds that has conrprised, and will
continue to conprise, the model prograns have changed, and are subject to continued change, at the discretion of ASFA. Historical information pertaining to the underlying mutual funds and changes thereto is available fromASFA upon request.

All conposite performance resullts are currently conmpiled by Orion Advisory Services, a third-party back office service bureau responsible for client statements, billing and performance reporting. ASFA also meintains all information supporting the
performance results in accordance with regulatory requirements. Information pertaining to ASFAs advisory operations, services, and fees is set forth in ASFAs current disclosure staterent, a copy of which is available fromASFA upon request.
Informration pertaining to any mutual fund that is a current cormponent of an ASFA portfolio is set forth in each respective mutual fund's prospectus, a copy of which is also available fromASFA upon request.

The above charts are intended to be illustrative only and are not, in and of itself, predictive of future performance. The portfolio’s performance is based on the portfolio’s history, inception through most recent quarter, net of menagerrent fees.
*A “0” in this field means the index or strategy has not recovered fromits nost recent drawdown.

Account Exclusion Policy

An account will be excluded fromthe composite if it meets any one of the following criteria:

1. The account wes not fully invested in the nodel during the period. Not all securities were held or the cash position wes 3% or nore out of balance.
2. A addition or withdrawal wes mede during the period.

3. Managerrent fees are not paid fromthe account.

4. Managenrent fees for more than one account are paid fromthe account.

5. A non-standard Managerrent fee is charged to the account

**Past performance is not necessarily indicative of future results™




