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First, we want to explore our methodology



We are Trend Followers with a focus on mean
reversion to mitigate risk.

 Trend following is not technical analysis.

« Trend following is a system that formulates the probability of a new
trend to develop.

« Technical Analysis is a lagging indicator that puts more emphasis on
older price series data with less confirmation of trend strength.



Trowbridge using a composite forecast model
to determine short to medium short
probabillities of directional price direction.

* Not all models are the same.

« Our models do an exceptional job of reducing price noise for
greater confirmation.



A quantitative investment approach

Rating Value Counter Trend - Measuring Trend Exhustion

Measuring Trend Strength
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Past Performance is not indicative of future returns




A quantitative investment approach
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A quantitative investment approach
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Fun Charts We Are Looking At...
But Not Great Market Timing
Indicators

Source: Bloomberg
D



If .75% this will be the first since 1994
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A quantitative investment approach

Seem Familiar?
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We have all seen the Feds balance sheet correlation to US. Equities, but its
not just the Fed.

Fed Balance Sheet vs S&P500

www.currentmarketvaluation.com
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Chart 12: Central bank liquidity drives big tech valuations
Central bank liquidity and market cap of big tech

35 12
e (ot ral bank hiquidity (Stn)

30 —Market cap of Apple, Amazon, Facebook, Google. Microsoft, Netflix, 10
Tesla (5tn - RHS)

25 8
20 6
15 4
10 2
S 0

09 1 13 15 17 19 2]
Sowrce: BofA Global Investment Strategy, Bloomberg

Source: Bloomberg




- A quantitative investment approach
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Forget PE, lets look at the aggregate value of the asset bubble

Total value of public and private equities /GDP: 317.26%
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S&P 500 Historical Mean = 16 X forward Earning
Consensus estimates $230 times forward earnings

4,000 forward PE = 17.30 multiple
3,680 forward PE = 16 multiple (10% lower)
3,450 forward PE = 15 multiple (15.50% lower)
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2002 Analog




Not so fast with that Analog = 2000 VS 2021

Market Cap Weighted Valuation March 2000 Nov 2021

Price to forward Earnings 65.9 315
Price to Sales 7.00 6.1
Price to Free Cash Flow 113.10 40.4
Price to Earnings 94.2 38.0

Source: Bernstein




Where is the NASDAQ in terms of its historical mean

The average premium over the last 40+ years has been 25%. In November, tech traded at more than a 50%
premium to the broader market - today it is 31%, closer to its historical average.

EXHIBIT & : US Largest 1500 Stocks - Technology Valuation Relative to MarketMarket Cap Weighted Valuation
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Current: 1.31x

Avg: 1.25x
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A quantitative investment approach

Margin Debt Correlation to the S&P 500

Exhibit 4: Investor Margin Accounts Correlate Closely with the S&P Exhibit 5: ..And Are Negative for the First Time Since June 2020
500...
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« 2/10 Yield Spread critical level.

» .22bps positive spread before inverting
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« Will $104.40 on the DXY (Us dollar) present a long opportunity finally
for emerging markets?
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A quantitative investment approach

10 Year Yield almost at our 3.25% call

US Government Bonds 10 YR Yield - 1M - TVC - Renko [ATR(14), 0.35] - TradingView XD pct

0.009 11.0003

10.0003

0-382(3.84)




Disclosure

A quantitative investment approach

Disclosure

Trowbridge Capital Partners, LLC. claims compliance with the Global Investment Performance Standards (GIPS®). Past performance is no guarantee of future results. Performance results
reflect the reinvestment of dividends and other earnings. Performance results are expressed and calculated in U.S. dollars. To receive a list of composite descriptions of Trowbridge Capital
Partners, LLC. and/or a presentation that complies with the GIPS standards, contact Brett Golden at 917-653-3153, or write to Brett at brett@trowbridgellc.com.

The Manager began to actively trade and calculate the performance of the Dynamic Alpha on 3/2/2015. Before you invest in The Manager’s Dynamic Alpha Portfolio, you are strongly
encouraged to consult with your financial advisor. The Manager shall have the right at any time, in its sole discretion, to substitute any or all of the securities utilized within the investment
strategy.

Trowbridge Capital Partners, LLC. is a registered investment adviser. Information presented herein is for educational purposes only and does not intend to make an offer or solicitation for the
sale or purchase of any specific securities, investments, or investment strategies. Investments involve risk and unless otherwise stated, are not guaranteed. Readers of the information
contained on this (flyer, report, handout, etc.)], should be aware that any action taken by the viewer/reader based on this information is taken at their own risk. This information does not
address individual situations and should not be construed or viewed as any typed of individual or group recommendation. Be sure to first consult with a qualified financial adviser, tax
professional, and/or legal counsel before implementing any securities, investments, or investment strategies discussed.

The performance shown represents only the results of Trowbridge Capital Partners, LLC. model portfolios for the relevant time period and do not represent the results of actual trading of
investor assets. Model portfolio performance is the result of the application of the Trowbridge Capital Partners, LLC. proprietary investment process. Model performance has inherent
limitations. The results are theoretical and do not reflect any investor’s actual experience with owning, trading or managing an actual investment account. Thus, the performance shown does
not reflect the impact that material economic and market factors had or might have had on decision making if actual investor money had been managed.

Model portfolio performance is shown net of the model advisory fee of [Retail Class .90%, Institutional Class .55% and Advisor Class .35% the highest fee charged by Trowbridge.
Performance is also net of sample trading cost charged by Fidelity and Interactive brokerage. Performance does not reflect the deduction of other fees or expenses, including but not limited
to brokerage fees, custodial fees and fees and expenses charged by mutual funds and other investment companies. Performance results shown include the reinvestment of dividends and
interest on cash balances where applicable. The data used to calculate the model performance was obtained from sources deemed reliable and then organized and presented by
Trowbridge.

The performance calculations have not been audited by any third party. Actual performance of client portfolios may differ materially due to the timing related to additional client deposits or
withdrawals and the actual deployment and investment of a client portfolio, [optional -the reinvestment of dividends], the length of time various positions are held, the client’'s objectives and
restrictions, and fees and expenses incurred by any specific individual portfolio. Benchmarks: Dynamic Alpha, Dynamic Low Volatility, Medium beta, Tactical Growth and Concentrated
Dynamic Alpha performance results shown are compared to the performance of the S&P 500 TR. Dynamic Alpha, Dynamic Low Volatility, Medium beta, Tactical Growth and Concentrated
Dynamic Alpha Model performance is compared to the S&P 500 Index with all applicable dividends reinvested. The index results do not reflect fees and expenses and you typically cannot
invest in an index. Return Comparison: The S&P 500 was chosen for comparison as it is generally well recognized as an indicator or representation of the stock market in general and
includes a cross section of equity holdings. Additionally, Trowbridge universe of stocks is largely comprised of S&P 500 stocks.

The index / indices used by Trowbridge Capital Partners, LLC. have not been selected to represent an appropriate benchmark to compare an investor's performance, but rather are
disclosed to allow for comparison of the investor's performance to that of certain well-known and widely recognized indices. Indices are typically not available for direct investment, are
unmanaged and do not incur fees or expenses.

The results do not represent actual trading and actual results may significantly differ from the theoretical results presented. Past performance is not indicative of future performance.

*Performance information for the Dynamic Alpha is for illustrative purposes only and does not represent actual fund performance. For illustration of performance returns are net of fee and do
not charge management fees, and no such fees or expenses were deducted from the performance shown unless otherwise noted.



Disclosure

A quantitative investment approach

This presentation (including any hypothetical/backtested performance results) is provided for informational purposes only and is subject to revision. This presentation relates to a rule-based
model and related investment strategy which are managed by The Manager. This presentation is not an offer to sell or a solicitation of an offer to purchase an interest or shares (“Interests”) in
any pooled vehicle. The Manager does not assume any obligation or duty to update or otherwise revise information set forth herein. This document is not to be reproduced or transmitted, in
whole or in part, to other third parties, without the prior consent of The Manager. Certain information contained in this presentation constitutes “forward-looking statements,” which can be
identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the negatives thereof or other
variations or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance of an investment managed using The Manager's model or
investment strategy may differ materially from those reflected in such forward-looking statements or in the hypothetical backtested composite results or the model’s model performance results

included in this presentation.

» o« "o« "o« " o« » o«

The information in this presentation is made available on an “as is,” without representation or warranty basis. There can be no assurance that The Manager’s investment strategy will achieve
any level of performance, and investment results may vary substantially from year to year or even from month to month. An investor could lose all or substantially all of his or her investment.
Both the use of a single adviser and the focus on a single investment strategy could result in the lack of diversification and consequently, higher risk. The information herein is not intended to
provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. You should consult your investment adviser, tax, legal, accounting or other advisors
about the matters discussed herein. These materials represent an assessment of the market environment at specific points in time and are intended neither to be a guarantee of future events
nor as a primary basis for investment decisions. The hypothetical/backtested performance results and model performance results should not be construed as advice meeting the particular needs
of any investor. Past performance (whether actual, hypothetical/backtested or model performance) is not indicative of future performance and investments in equity securities do present risk of
loss. The ability to replicate the hypothetical or model performance results in actual trading could be affected by market or economic conditions, among other things.

Investors should understand that while the performance results may show a general rising trend at times, there is no assurance that any such trends will continue. If such trends are broken, then
investors may experience real losses. The Manager nor any other person managed any product or account seeking to track the performance of the model prior to March 2, 2015. No
representation is being made that any account will achieve performance results similar to those shown in this presentation. In fact, there may be substantial differences between backtested
performance results and the actual results subsequently achieved by any particular investment program. As a result, the model theoretically may be changed from time to time to obtain more
favorable performance results. There are other factors related to the markets in general or to the implementation of any specific investment program which have not been fully accounted for in
the preparation of the hypothetical/backtested performance results, all of which may adversely affect actual portfolio management results. The information included in this presentation reflects
the different assumptions, views and analytical methods of The Manager as of the date of this presentation. The model’s performance during the Backtested Period is not based on live results
produced by an investor’s actual investing and trading, but was achieved by the retroactive application of a model designed with the benefit of hindsight, and, other than the composite results,
the model performance subsequent to March 2, 2015 is not based on live results produced by an investor's investment and trading, and fees, expenses, transaction costs, commissions,
penalties or taxes have not been netted from the gross performance results. The performance results include reinvestment of dividends, capital gains and other earnings. As the Hypothetical
Information was backtested, it does not reflect contemporaneous advice or record keeping by an investment adviser. Actual, live client results may have materially differed from the presented
performance results. All information presented after the model inception date (March 2, 2015) is the model’s model performance, which means it was calculated by The Manager in real-time (not
on a backtested basis), but does not reflect the payment of any fees, commissions or expenses (except as otherwise described in this presentation). Accounts and funds managed by an
adviser using The Manager’s model portfolios are subject to additions and redemptions of assets under management, which may positively or negatively affect performance depending generally
upon the timing of such events in relation to the market's direction. The Hypothetical Information and model performance assume full investment, whereas actual accounts and funds managed
by an adviser would most likely have a positive cash position. Had the Hypothetical Information or model performance included the cash position, the information would have been different and
generally may have been lower. While there have been periodic updates and improvements to The Manager model, there have not been any material changes in the objectives or strategies of
the model that have occurred that may affect results.

While The Manager believes the outside data sources cited to be credible, it has not independently verified the correctness of any of their inputs or calculations and, therefore, does not warranty
the accuracy of any third-party sources or information.




