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100% 0% 100% 0%
—» (95% 5% 95% 0% )
90% 10% 90% 0%
85% 15% 85% 0%
80% 20% 80% 0%
75% 25% 75% 0%
70% 30% 70% 0%
65% 35% 65% 0%
60% 40% 60% 0%
55% 45% 55% 0%
50% 100% 0% 0%
45% 45% 0% 55%
40% 40% 0% 60%
35% 35% 0% 65%
30% 30% 0% 70%
25% 25% 0% 75%
20% 20% 0% 80%
15% 15% 0% 85%
10% 10% 0% 90%
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EquityCompass Strategies is a research and investment advisory unit of Choice Financial Partners, Inc.,
a wholly owned subsidiary and affiliated SEC registered investment adviser of Stifel Financial Corp.

All relevant disclosures appear on page 2 of this report.




Important Disclosures

The information contained herein has been prepared from sources believed to be reliable but is not guaranteed and is not a complete summary or
statement of all available data nor is it considered an offer to buy or sell any securities referred to herein. EquityCompass Strategies is a research
and investment advisory unit of Choice Financial Partners, Inc., a wholly owned subsidiary and affiliated SEC registered investment adviser of Stifel
Financial Corp. Portfolios based on EquityCompass Strategies are available exclusively through Stifel, Nicolaus & Company, Incorporated.
Affiliates of EquityCompass Strategies may, at times, release written or oral commentary, technical analysis, or trading strategies that differ from
the opinions expressed within. Opinions expressed are subject to change without notice and do not take into account the particular investment
objectives, financial situation, or needs of individual investors. The S&P 500 index is a broad market index that tracks the performance of 500
stocks from major industries of the U.S. economy. Indices are unmanaged, and it is not possible to invest directly in an index. Exchange Traded
Funds (ETFs) represent a share of all stocks in a respective index. Inverse ETFs are constructed by using various derivatives for the purpose of
profiting from a decline in the value of an underlying benchmark. Investing in inverse ETFs is similar to holding various short positions, or using a
combination of advanced investment strategies to profit from falling prices. ETFs trade like stocks and are subject to market risk, including the
potential for loss of principal. The value of ETFs will fluctuate with the value of the underlying securities. Risks, charges, and other expenses
associated with ETFs should be considered carefully before investing. Pricing and other important information can be found in the ETF's
prospectus, which is available from your Financial Advisor. There is no guarantee that the figures or opinions forecasted in this report will be
realized or achieved. Past performance is no guarantee of future results.
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