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EXPERIENCED ADVISOR

Neal Rutter is a Vice President and Wealth Advisor (Series 65) at Index Fund Advisors, Inc.
He began his career in the investment industry with a top independent broker-dealer, but
soon learned the inherent conflicts associated with commission-based fee structures. It
was this realization that motivated him to shift his career to focus on delivering fee-only
advice and providing a fiduciary standard of care to his clients.

Neal specializes in advising a wide range of clients including high net worth individuals,

investment committees for endowments, foundations and pension plans, as well as

working with companies to construct highly diversified, low-cost 401(k) retirement
Neal Rutter solutions for their employees.

Vice President,

Wealth Advisor Neal focuses on educating his clients about the true source of stock market returns, why

every investor has the right to expect a return, and the odds of achieving their desired
outcome. Neal is fully committed to assisting his clients with maximizing their investment
experiences by sharing the important data that is the hallmark of prudent investing.

Neal and his wife Deanna live in Trabuco Canyon, California with their two young

daughters. Prior to having children Neal enjoyed travel, wine, and sports. Now, his time
outside of work is often spent playing Legos and singing "princess songs."
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ABOUT IFA

Replacing Speculation With An Education

Index Fund Advisors, Inc. (IFA) is a registered investment adviser
and is based in Irvine, California. IFA is a fee-only advisory firm
founded in 1999 to provide risk-appropriate investing strategies
with a fiduciary standard of care.

OUR CLIENTS:
IFA has 2,450+ clients

IFA’s investment advice and portfolio implementations are
designed for individuals, trusts, endowments, foundations ASSETS UNDER MANAGEMENT (AUM):
qualified retirement plans (Defined Benefit and Defined $4.56 Billion weorme s 200

Contribution, including 401(a), 401(k), 403(b), and 457), ' |
nonqualified deferred compensation plans, and other accounts.

Accolades*
Barron's CNBC Financial Financial
Top Financial Advisors CNBC Top 100 Advisor Planning
in California 2023 Financial Advisors Top RIA's 2022 Top 150
Mark Hebner of 2022 Over $18Billion RIA Leaders

AUM of 2021

2 CNBC % Planning

*See the attached disclosure page for important information regarding the criteria used for each accolade. 3



CLIENTS HIRE IFA TO:

= Be Their Fiduciary

=  Select & Monitor Index Funds/ ETFs

= Construct Portfolios Designed to Maximize Expected Return for
Risk Taken

* |ntegrate Existing Holdings Into Portfolio

= Consult on Tax Efficiencies

= Provide Retirement Planning Services

= Recommend Estate Services

=  Offer 401(k) Recommendations

= Review Overall Financial Picture, Including Non-managed Assets

This presentation is intended to be informational in nature and should not be construed as tax advice. IFA Taxes is a division of Index Fund Advisors, Inc.



FIDUCIARY WEALTH SERVICES

IFA offers customized wealth management and portfolio strategies alongside online planning and
referral services. IFA Wealth Advisors provide personalized advice to help clients achieve their
long-term financial goals.
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I Registered Investment Advisor vs. Brokers



I Who Oversees the Financial Services Industry?

The Security and Exchange Commission (SEC): U.S. governmental agency that
regulates securities transactions, activities of financial professionals and mutual fund
trading to prevent fraud, manipulation and deception

The Financial Industry Regulatory Authority (FINRA): A self-regulatory organization
(SRO) and the member regulation, enforcement and arbitration operations of the New

York Stock Exchange. It is a non-governmental organization that regulates member
brokerage firms and exchange markets

The SEC is the government agency and ultimate
regulator of the securities industry including FINRA



I What Do These Licenses Mean?

Series 7: sell all securities products except commodities and futures

Series 24: supervise and manage branch activities at a broker-dealer

Series 53: supervise municipal securities activities of a securities firm or bank dealer
Series 63: holder can solicit orders for any type of security in a particular state

Series 65: holder can give investment advice

Use BrokerCheck.finra.org to do background check on any
prospective advisor



I How to Find a Financial Advisor

Not all advisers are created equal.
Here are some important considerations:

Fiduciary — Make sure they legally function under the “fiduciary standard” and must act
in your best interest and not simply under the “best interest standard”. Under the “best
interest standard” it is more of a transactional relationship.

Fee Only — This aligns their interests with yours and reduces conflicts of interest (no
product sales, no commissions, no referral fees).

Con’t



I How to Find a Financial Advisor

Not all advisers are created equal.
Here are some important considerations:

Assets should be held at a 3rd party custodian — Have your assets with a custodian like Schwab, Fidelity or
others for your protection.

Confirm they can meet your individual needs:
e Do they work with similar clients?
* How often will they meet with you?
e How do they make investment decisions?

e What services do they offer?

Research potential Advisers and their firm:

e Review Form ADV at https://www.adviserinfo.sec.gov.

e Use Broker Check to see advisers background and potential disciplinary history at
https://brokercheck.finra.org/.
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I 2 Major Investment Philosophies

Active vs. Passive investing

= Active implies there’s a way to beat the market

= Passive says long-term no proof someone can beat the market, so
most efficient to buy the market using broad-based index funds

John Bogle, Vanguard founder, champion of low-cost no-commission
index funds for the public

11



IT'S YOUR MONEY

Sources, Updates, and Disclosures: © Morningstar, Inc., IFA.
Source of Data: Equity Style Boxes and Morningstar
Categories with at least 90% US equity, including Large
Blend, Large Value, Large Growth, Small Blend, Small Value,
and Small Growth. Then funds sorted by oldest share class
with inception date prior to 1994. The “t-stat” tests whether
or not a given sample mean is statistically different from
zero. See t-stat in glossary. Past performance does not
guarantee future results. Performance figures may contain
both live and HYPOTHETICAL back-tested data. All data,
including performance data, is provided for illustrative
purposes only, it does not represent actual performance of
any client portfolio or account and it should not be
interpreted as an indication of such performance. Fund
returns are shown net of mutual fund fees and include the
reinvestment of dividends and capital gains. However, the
performance data does not include the deduction of IFA’s
advisory fees, transaction costs, taxes or any other expenses,
which would reduce returns by those amounts. {{DFAVS}
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*Data in IFA S&P 500 includes DFUSX from 1/2000-6/2017
and SWPPX from 7/2017 to present. HYPOTHETICAL
backtested performance is provided for illustrative purposes
only, it does not represent the actual performance of any
client portfolio or account and it should not be interpreted
as an indication of such past or future performance. For
HYPOTHETICAL back-tested performance data shown in this
chart, including sources, updates, and important disclosures,
see ifabt.com. Indexes are labeled with letters to designate
the index name and are defined at indexdescriptions.com.
The IFA Indexes include several stock and bond indexes that
represent a monthly data series that begins with index data
from various sources on January 1, 1928. The construction of
IFA Indexes data introduces live mutual fund data of funds
that are similar to the preceding index upon the inception
date of the funds and uses that monthly mutual fund data
up to the current month. The HYPOTHETICAL back-tested
performance of the indexes was achieved with the benefit of
hindsight; it does not represent actual investment strategies
for the entire period; and it does not reflect the impact that
economic and market factors may have had on the advisor’s
decision making if the advisor were actually managingclient
money during the period shown. Unless indicated otherwise,
the performance of the IFA Indexes when shown
individually, does reflect the deduction of mutual fund fees,
include reinvestment of dividends and capital gains but does
not include the deduction of IFA advisory fees, transaction
costs or taxes, which if included, would lower performance.
IFA Indexes were created by IFA in 2000. © 2022 Index Fund
Advisors, Inc. (IFA.com)
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Data and Benchmark Source: S&P Dow
Jones Indices LLC, eVestment Alliance.

See
https://us.spindices.com/documents/re
search/research-fleeting-alpha-the-
challenge-of-consistent-
outperformance.pdf.

Fund Category selected based off usage
in IFA Index Portfolios. Indexes are not
available for direct investment and
performance does not reflect expenses
of an actual portfolio. Fund returns are
net of mutual fund fees and include the
reinvestment of dividends and other
distributions. Past performance is no
guarantee of future results. Chart is
provided for illustrative purposes. This is
not to be construed as an offer,
solicitation, recommendation, or
endorsement of any particular security,
product, service, or considered to be tax
advice. There are no guarantees
investment strategies will be successful.
Past performance is no guarantee of
future results. Investing involves risks,
including possible loss of principal.
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Note: Investment managers' performances are measured by
their average annualized excess returns over the
benchmarks. The bar chart reflects the results of the study
minus an estimated annual 0.5% management fee and an
annual 0.5% cost of transition subtracted from the after
hiring manager returns. Source: Amit Goyal and Sunil Wahal,
The Journal of Finance, Volume LXIIl, No. 4, published
August 2008. The Selection and Termination of Investment
Management Firms by Plan Sponsors. Past performance
does not guarantee future results. All data, including
performance data, is provided for illustrative purposes only,
it does not represent actual performance of any client
portfolio or account and it should not be interpreted as an
indication of such performance.
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What are Mutual Funds?

Investments
generate
returns that
go to
investors

Fund
Manager
chooses the
investments
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I Mutual Fund Expenses

Mutual Funds With Loads: Sold by brokers or licensed insurance agents and carry a
large commission

Class A: Front load of typically 5.75% and lower ongoing expenses

Example: Invest $100,000 will have a commission of $5,750 so you only
invest $94,250

Class B: Back Load and higher ongoing expenses

Tip: Possibly the worst share class with the highest fees

Class C: No initial fee but higher ongoing expenses typically around 2% per year
Example: Invest $100,000 and then pay annual fee of $2,000

Mutual Funds With No Loads: Sold directly from the mutual fund company and
there is NO commission

17



I Exchange-traded fund (ETF)

A type of pooled investment security that operates much like a mutual fund

Unlike a mutual fund, trades like a stock with a per-share price vs investing every dollar, and
prices fluctuate throughout the trading day

Offer low expense ratios and fewer brokerage commissions than buying the stocks
individually

Can be more tax efficient than some mutual funds
= Usually invest in a “passive index” of holdings, so not a lot of trading, very tax efficient

= Uses a unique mechanism to buy and sell securities inside the ETF which makes them
more tax efficient to own

Brokerage firms often offer individual stocks and ETFs to buy and sell with no transaction fees

18
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I Life Insurance: Term vs. Permanent

Term

Permanent

» Covers for a specific term _ - Covers for the entire life
(Usually between 5 to 25 years or until age 65)

* Premiums are relatively lower but increase
after term expires (Annual Renewable Term,
Level Term, Decreasing Term)

* Premiums are higher but remain level for lifetime
(vary from single premium to level premiums)

* Expires with no cash value, all of the $ » Build a cash value from a percentage of premiums
premiums go to securing a death benefit to « Cash value grows without being taxed
beneficiaries » Receive interest on the cash value

« Flexibility including ability to borrow against your
policy

* No flexibility, no ability to borrow against policy or (’)

to withdraw money

=

« Expensive and there is no flexibility with premium

== payments

* Very inexpensive at young ages

19



I Types of Deferred Annuities

Fixed Annuity - Receive a guaranteed rate of return for the money to
grow. Older contracts this may be 3% or more but new contracts are
under 1%.

Variable Annuity — Money is invested in stocks and/or bonds so
the returns fluctuate with market returns. You carry the
investment risk and have the potential to make or lose money.

Indexed Annuity — Your return is linked to a stock market index (most
commonly the S&P 500). You make money if the index goes up but if
the index is negative your return is 0% instead of losing money.

20



I Understanding Annuity Fees

Surrender Period - The amount of time you must keep an annuity without paying a
fee to end the annuity contract.

Sample Surrender Fee Schedule

Period of Time Held

Contract (Years) Surrender Penalty (%) * Annuity Balance = Surrender Fee ($)
1 8% $100,000 $8,000
2 8% $100,000 $8,000
3 7% $100,000 $7,000
4 6% $100,000 $6,000
5 5% $100,000 $5,000
6 4% $100,000 $4,000
7 3% $100,000 $3,000

Most annuities allow you to withdraw 10% of the contract value per year

without penalty

21
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I Understanding Variable Annuity Fees

Variable Annuities — Since the potential growth is uncapped they
have higher fees than other annuities

* Mortality and Expense - The general cost to have the annuity

* Administration — This fee can be combined

* Fund Expense — Annual costs for the underlying investments

e Rider Costs (if any) — Costs for additional guarantees on the annuity

Example of VA Fees

Mortality and Expense 1.25%
Administration 0.25%
Fund Expense Ratio 1.00%
Living Benefit Rider 1.00%

Total Fees paid each year 3.50%
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I Understanding Variable Annuity Fees

Example of a client's index annuity return for 2020

Index Annuity Fees: There are caps on
potential returns, so you typically do not
have additional fees

A/ The total return
|||}|_ for the S&P 500
was 15.76%
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I The IFA Investment Principles

Five chief principles that inform the IFA model are as follows:
1. Financial markets are efficient. As free market prices fully incorporate available information, price change
consequently reflects unexpected new information; therefore the current price is the best estimate of a fair price.

2. Risk and return are inseparable. Although there is no such thing as return without risk, not all risks are rewarded.
Long-term historical risk and return data informs IFA’s investment selection process, and IFA's Index Portfolios seek
to capture the historical risk factors that have appropriately compensated investors for risks taken, including
market, size, value, and profitability for equity and term and default for fixed income.

3. Diversification is essential. Diversification within and among asset classes lets investors effectively capture the
returns offered by the financial markets, in accordance with their risk capacity.

4. Structure explains performance. The expected return of a diversified portfolio is determined by its exposure to
the compensated risk factors, therefore the high costs and risks of active management are unnecessary and

potentially harmful to an investor's long-term outlook.

5. Advisor Advantage. There are distinct measurable benefits to enlisting the services of a passively-oriented advisor,
including disciplined rebalancing, tax loss harvesting, asset allocation, asset location, and glide path.

24
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Risk & Return Scatter Plot of IFA Index Portfolios and IFA Indexes

50 Years (1/1/1973 - 12/31/2022)

For detailed information on the HYPOTHETICAL back-tested
performance data in this chart, including sources, updates
and important disclosures, see www.ifabt.com. IFA Index
Portfolios are labeled with numbers that refer to the
percentage of stock indexes in the asset allocation, as
opposed to the allocation of bond indexes. For example an
IFA Index Portfolio 90 is 90% IFA stock indexes and 10% IFA
bond indexes. IFA Indexes are labeled with letters to
designate the index name and are defined at
indexdescriptions.com. Hypothetical backtested performance
of IFA Index Portfolios assumes annual rebalancing of the
asset allocation of the component indexdescriptions.com.
The hypothetical backtested performance of the IFA Indexes
and IFA Index Portfolios was achieved with the benefit of
hindsight; it does not represent actual investment strategies
for the entire period; and it does not reflect the impact that
economic and market factors may have had on the advisor’s
decision making if the advisor were actually managing client
money. The performance of index portfolios does reflect the
deduction of 0.9% annual investment advisory fee, which is
the maximum advisory fee charged by IFA, and mutual fund
fees associated with the management of an actual portfolio
over the entire period. Unless indicated otherwise, the
performance of the IFA Indexes when shown individually, do
reflect mutual fund fees, but not IFA advisory fees and
include dividends. IFA Indexes and IFA Index Portfolios were
created by IFA in 2000. Past performance does not guarantee
future results. Performance may contain both live and back-
tested data. Data is provided for illustrative purposes only, it
does not represent actual performance of any client
portfolio or account and it should not be interpreted as an
indication of such performance. IFA utilizes standard
deviation a quantification of risk, see an explanation in
Discloscure section of this document
https://www.ifa.com/glossary/#standard-deviation
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Information provided by Dimensional Fund Advisors LP. All returns
are in USD. *International Stocks: Developed ex US Markets Stocks
| Premiums are calculated as the difference in annualized returns
between the two indices described over the period shown.
Standard Deviation of Premiums are calculated using monthly
premium data and annualized. | The Dimensional and Fama
/French Indices represent academic concepts that may be used in
portfolio construction and are not available for direct investment or
for use as a benchmark. Index returns are not representative of
actual portfolios and do not reflect costs and fees associated with
an actual investment. For US stocks, indices are used as follows.
Small Cap minus Large Cap: Dimensional US Small Cap Index minus
Dimensional US Large Cap Index . Value minus Growth: Fama
/French US Value Research Index minus the Fama /French US
Growth Research Index. High Prof minus Low Prof: Fama /French US
High Profitability Index minus the Fama /French US Low Profitability
Index. For developed ex US stocks, indices are used as follows.
Small Cap minus Large Cap: Dimensional International Small Cap
Index minus the Fama /French International Market Index. Value
minus Growth: Fama /French International Value Index minus the
Fama /French International Growth Index. High Prof minus Low
Prof: Fama /French International High Profitability Index minus the
Fama /French International Low Profitability Index. For Emerging
Markets stocks, indices are used as follows. Small Cap minus Large
Cap: Dimensional Emerging Markets Small C ap Index minus Fama
/French Emerging Markets Index. Value minus Growth: Fama
/French Emerging Markets Value Index minus Fama /French
Emerging Markets Growth Index. High Prof minus Low Prof: Fama
/French Emerging Markets High Profitability Index minus the Fama
/French Emerging Markets Low Profitability Index. All rights
reserved. See “Index Descriptions” in the appendix for descriptions
of Dimensional and Fama /French index data. | Indexes are not
available for direct investment and performance does not reflect
the expenses of an actual portfolio. Unless indicated otherwise, the
performance includes reinvestment of dividends and capital gains
but does not include the deduction of IFA’s advisory fees,
transaction costs or taxes. Past performance is no guarantee of
future results. Actual returns may be lower. For detailed
information on the hypothetical backtested performance data in
this chart, including sources, updates and important disclosures,
see ifabt.com. See “Index Descriptions” at ifaindexes.com for
descriptions of Dimensional and Fama/French index data.
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Wtd Avg Mkt Cap = Weighted Average Market Capitalization ($
Billion). *DISVX, DFISX, DEMSX and DFEVX are in this comparison
to show the diversification available from DFA into small and
value in International and Emerging Markets. There are no
comparable passively managed Vanguard mutual funds for
these asset classes. All Vanguard funds are Admiral Share Class
(lowest fee share class), except the International Value Fund
(VTRIX), which is an Investor Share Class (higher fee) and is
actively managed by 3 firms. This chart starts in 2000 because it
is the first full year of data for DFUSX which has an inception
date of 9/23/1999. VFIAX inception on 11/13/2000, alternative
share class used for prior period. VSMAX inception on
11/13/2000, alternative share class used for prior period. VSIAX
inception 09/27/2011, alternative share class used for prior
period . VEMAX inception 06/23/2006, alternative share class
used for prior period. For this and other information about the
Dimensional and Vanguard funds, please read the prospectus
carefully before investing. Prospectuses are available at
us.dimensional.com and at vanguard.com. Past performance
does not guarantee future results. Performance figures may
contain both live and HYPOTHETICAL back-tested data. All data,
including performance data, is provided for illustrative purposes
only, it does not represent actual performance of any client
portfolio or account and it should not be interpreted as an
indication of such performance. IFA utilizes "standard deviation"
as a quantification of risk, see the definition in the IFA glossary.
Fund returns are shown net of mutual fund fees and include the
reinvestment of dividends and capital gains. However, the
performance data does not include the deduction of IFA’s
advisory fees, transaction costs, taxes or any other expenses,
which would reduce returns by those amounts. Dimensional
Fund Advisors' (DFA) funds generally have had greater exposure
to small cap stocks and value stocks (higher book to market
ratios) than similar mutual funds. Over long periods, small cap
and value indexes have had higher returns than large and
growth companies and that may be an explanation for the
higher risks and returns of the DFA funds.
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Source: Internal analysis of 533 portfolios of IFA clients that were clients as of 1/1/2008 and stayed through 12/31/2018. Returns calculated as annualized returns. The benchmark is IFA's recommended
IFA Index Portfolio at the beginning of the client relationship. All client index portfolios were evaluated for that 11-year period, which we consider to be a difficult period because it includes a steep drop
followed by a full recovery. This is not to be construed as an offer, solicitation, recommendation, or endorsement of any particular security, product, service, or considered to be tax advice. There are no
guarantees investment strategies will be successful. Past performance is no guarantee of future results. Investing involves risks, including possible loss of principal. IFA Index Portfolios are recommended

based on an investor's risk capacity, which considers their time horizon, attitude towards risk, net worth, income, and investment knowledge. Take the IFA Risk Capacity Survey to determine which index
portfolio matches your risk capacity.
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The rankings are based on data provided by around 6,000 of the nation's most productive advisors. Factors included in the rankings:
assets under management, revenue produced for the firm, regulatory record, quality of practice, and philanthropic work. Investment
performance isn't an explicit component because not all advisors have audited results and because performance figures often are
influenced more by clients' risk tolerance than by an advisor's investment-picking abilities.
https:/Amww.barrons.com/advisor/report/top-financial-advisors/1000/2023

The CNBC rankings are based on data culled from thousands of advisory firms and provided by AccuPoint Solutions. Factors included
in the rankings were disclosures, number of years in the business, number of certified financial planners, number of employees,
number of investment advisors registered with the firm, the ratio of investment advisors to total number of employees, total assets
under management, percentage of discretionary assets under management, total accounts under management, number of states
where the RIA is registered. Each section was weighted according to specn°|c criteria created by CNBC and AccuPoint.

Ranking based on assets under management at year end of independent RIA firms that file their own ADV with the SEC. RIA ranking
orders firms from largest to smallest, based on AUM reported to FA by firms that voluntarily complete and submit FA's survey by our
deadline. Firms must be independent registered investment advisors and file their own ADV statement with the SEC and provide

financial planning and related services to individual clients. Firms must have at least $500 million in assets under management as of
December 31, 2021.
https://www.fa-mag.com/news/goodbye-to-all-that-68646.htmlZissue=356

For this ranking of independent, fee-only planning firms, firms that take commissions or retain broker-dealer or insurance company
affiliations are excluded. To capture the firms that primarily offer holistic financial advice to individuals, only firms with 33% or more
individual clients, as can be determined through the Form ADV, are included. Firms must list at least one financial planning client. RIA
in a Box compiled the rankings.
https://arizent.brightspotcdn.com/f0/b1/ae0eaed741518878b7790e73edd/ria-leaders-2021-top-150.pdf

All rankings are not representative of client experience and not representative of future performance.
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Disclosures for the Hypothetical Backtested Performance of Model IFA Index Portfolios and Indexes

This material is prepared by Index Fund Advisors, Inc. (IFA) for informational purposes only. The
performance results provided herein represent the hypothetical back-test of the criteria selected,
do not reflect actual trading by IFA and do not represent the actual performance achieved by any IFA
client, client account, or mutual fund investment. Data is obtained from scurces that are believed to
be reliable.

IFA does not guarantee any minimum level of investment performance or the success of any index
portfolio, index, mutual fund or investment strategy. Past performance does not guarantee
future results. There is a potential for loss in any investment, including loss of principal invested.
All investments involve risk, and different types of investments involve varying degrees of risk.
Investment recommendations will not always be profitable. No representation is being made that
any IFA client account will or is likely to achieve profit or losses similar to those shown in hypothetical
hack-tested performance. Impacts of federal and state taxes and trading costs are not included in
the results of index portfolio or index returns. Hypothetical back-tested performance information
shown in text, charts, tables, and graphs is provided for informational purposes only and should not
he considered investment advice or a recommendation to buy or sell any types of securities.

Overview, Index Funds, IFA Indexes

The IFA investment strategy is based on principles generally known as Modern Portfolio Theory
and the Fama and French Four Factor Medel for Equities and Two Factor Model for Fixed Income.
IFA Index portfolios are designed to provide substantial global diversification in order to reduce
investment concentration and the resulting potential increased risk caused by the volatility of
individual companies, indexes, or asset classes.

IFA defines an “index fund” as 3 mutual fund or exchange traded fund (ETF) that follows a set of
rules of ownership which, under normal circumstances, are held constant regardless of market
conditions. Animportant characteristic of an indexfund is that its rules of ownership are not based
on a forecast of short-term events or the mispricing of securities. Therefore, an investment strategy
that buys and rebalances a portfolio of index funds is often referred to as passive investing, as
opposed to active investing.

The indexes constructed by IFA (the “IFA Indexes”) include several stock and bond indexes that
represent a monthly data series that begins with index data from various sources on January 1,
1928. The construction of IFA Indexes data introduces live mutual fund data of funds that are similar
to the preceding index upon the inception date of the funds and uses that menthly mutualfund data
up to the current month.

Index portfolios created by IFA (the “IFA Index Portfolios”) are allocations of a globally diversified
selection of between 11 and 15 IFA Indexes. Each IFA Index Portfolic is assigned a designation
number based on the allocation of stock indexes compared to bond indexes within a particular IFA
Index Portfolic. For example, the IFA Index Portfolic 90 is 90% IFA stock indexes and 10% IFA bond
indexes.

Thedata forboththe IFA Indexesand the model dataforIFAIndexPortfoliosis hypothetical back-tested
performance data that represents a combination of index data and mutual fund data. Please refer
to the IFA Indexes Data Sources page at www.ifaindexes.com for additional important information,
including a description and the time series construction of the underlying indexes and mutual funds
relating to each IFA Index. The IFA Index Data Sources, IFA Indexes Time Series Construction (see:
https://fwaww.ifa.com/disclosures/charts/#timeseries) and several of the Dimensional Indexes (see:
https:/ . ifa.com/disclosures/charts/#dfafunds) are an integral part of this disclosure and should
he read in conjunction with this explanation of the hypothetical back-tested performance of the IFA
Indexes and the model IFA Index Portfolios, which are allocations of the IFA Indexes. In addition, an

extensive glossary of terms used throughout IFA's content, which includes these disclosures, can be
found at https:/fwniniv.ifa.com/glossary/.

Hypothetical Back-tested Performance
1. Hypothetical back-tested performance results have many inherent limitations, some of which are
described herein.

2. “Backtesting” is a process of objectively simulating histerical investment returns by applying a set
of rulesfor buying and selling securities, and other assets, backward in time, testing those rules, and
hypothetically investing in the securities and other assets that are chosen. Backtesting is used to
assess the viahility of an investment strategy by building a simulation with historical data to analyze
risk and profitability before risking any actual capital and is intended to allow investors to understand
and evaluate certain strategies by seeing how they would have performed hypothetically during
specific time periods.

3. The hypothetical back-tested performance data comprising the IFA Index data represents a
combination of index data and actual mutual fund data. The monthly data series begins with index
data on January 1, 1928 and introduces live mutual fund data upen the inception date of each of the
mutual funds.

4, The investment strategy of the IFA index portfolios is a buy and held strategy with annual
rebalancing of the index allocation on the first of each year during the relevant time pericd. The data
shown is hypothetical and is provided to illustrate historical risk and return performance had the IFA
Indexes and IFA Index Portfolios been available over the relevant time period shown.

5. IFA did not offer the IFA Index Portfolios until November 1999, Prior to November 1999, IFA did
not manage client assets.

6. All performance results of the IFA Indexes and IFA Index Portfolios are based on performance of
indexes in the IFA Index Portfolios. The hypothetical back-tested performance was achieved with the
benefit of hindsight; it does not represent actual investments in any investment strategies.

7. Limitations of Hypothetical Performance Data

Hypothetical performance is significantly different from actual investment performance.
There are certain limitations inherent in hypothetical model results like those portrayed,
which include, among others, that such hypothetical model returns: {a} do not reflect trading
in actual client accounts, {b} are dependent on the market and economic conditions that
existed during the relevant period and do not reflect the impact that material economic
and market factors may have had on the adviser's decision-making had the adviser actually
been managing client funds, {c} reflect simulated trading programs which, in general, benefit
compared to actual performance results because such simulated programs are designed with
the benefit of hindsight, {d} assume that the securities used in the hypothetical back-tested
results were available for purchase or sale during the time period presented and the markets
were sufficiently liquid to permit the types of trading used, and {e} do notinvolve or take into
account financial risk and do not take into account that material and market factors may
have impacted IFA's decision making, all of which can adversely affect actual trading results
and performance. For example, the ability to withstand losses or adhere to a particular
trading program in spite of trading losses are material points which can also adversely affect
markets in general or the implementation of any specific trading program. Hypothetical
back-tested performance does not represent actual performance, actual trading costs or the
actual impact of taxes and should not be interpreted as an indication of such performance.
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