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40Q 2020 MARKET EVENTS

GLOBAL EQUITY TOTAL RETURN (9/30/20 - 12/31/20)
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SOURCE: BLOOMBERG AS OF 12/31/20. GLOBAL EQUITY REPRESENTED BY MSCI ACWI NET TOTAL RETURN USD INDEX. PAST PERFORMANCE DOES NOT INDICATE FUTURE PERFORMANCE AND THERE IS A POSSIBILITY
OF A LOSS.



ASSET CLASS PERFORMANCE
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*Hedge fund returns are lagged 1 month. Sources: Bloomberg, J.P. Morgan, Russell, MSCI, FTSE Russell, Alerian. Hedge Funds returns as of 11/30/20. All other returns as of 12/31/20.

Fixed Income (4Q 2020) Equities (4Q 2020) Real Assets / Alternatives (4Q 2020)
— Rising intermediate and long-dated Treasury Wide-scale vaccination efforts spurred Rebound in retail, residential and healthcare
rates optimism for synchronized global growth REITs

Continued demand for bonds with higher Economically-sensitive stocks hardest hit by

Optimism for increased business activity in
2021 supported oil prices, which benefitted
midstream energy

yields benefitted spread sectors COVID-19 mitigation efforts led the rally,

broadening market breadth
Emerging markets benefitted from a weaker

U.S. dollar Dollar weakness helped international
markets

SEE DISCLOSURES FOR LIST OF INDICES REPRESENTING EACH ASSET CLASS. PAST PERFORMANCE DOES NOT INDICATE FUTURE PERFORMANCE AND THERE IS A POSSIBILITY OF A LOSS.



MARKET THEMES

VOLATI LITY " S&P 500 AND NASDAQ EQUITY PERFORMANCE — SECTOR, REGION, MARKET CAP
EQU’TY VOLAT”.ITY ROSE IN OCTOBER AM’D INCREAS’NG COVID CASES BUT TECH STOCKS WERE THE CLEAR WINNERS IN 2020, BUT U.S. SMALL CAPS HAD A STELLAR FOURTH QUARTER WHICH MEANINGFULLY BOOSTED THE FULL YEAR RETURN.
HAS TRENDED LOWER AND IS NEARING LONGER-TERM AVERAGES.
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- EQUITY — GROWTH VS. VALUE TRADE WEIGHTED U.S. DOLLAR e

STYLES HAVE HISTORICALLY COME IN AND OUT OF FAVOR, BUT COVID HAS SERVED AS A TAILWIND FOR TECHNOLOGY CONTINUED ACCOMMODATIVE MONETARY AND FISCAL POLICY IN THE U.S. WEIGHED ON THE U.S. DOLLAR, WHICH
AND OTHER SERVICE-RELATED GROWTH COMPANIES. FINISHED 2020 AT LEVELS LAST SEEN IN MID-2018.
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FIXED INCOME MARKET UPDATE

Tllff.gf. ;IL.JRRYELQ\I?!{EEET\IEDCINUTI"EX)ERTH QUARTER WITH INTERMEDIATE AND LONG-DATED YIELDS RISING TO LEVELS INDEX PERFORMANCE ATTRIBUTION (4Q 2020)
«Nvesrc;es HAVEN'T SEEN SINCE MARCH 2020. i W = SPREAD TIGHTENING OUTPACED THE RISE IN TREASURY RATES, WHICH BENEFITTED RISKER PARTS OF THE
MARKET. U.S. DOLLAR WEAKNESS HELPED FOREIGN BONDS.
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CREDIT MARKET SPREADS — TRAILING 5 YEARS

INVESTMENT GRADE AND HIGH YIELD SPREADS HAD A STRONG FINISH TO THE YEAR TIGHTENING 40BPS AND 157BPS, RESPECTIVELY. INVESTMENT GRADE AND HIGH YIELD SPREADS ARE NOW TRADING WELL INSIDE THEIR 10-YEAR AVERAGES.
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SEE DISCLOSURES FOR LIST OF INDICES REPRESENTING EACH ASSET CLASS.



EQUITY MARKET UPDATE

EQUITY VALUATIONS (TRAILING 15 YEARS)

INCREDIBLY STRONG FOURTH QUARTER RETURNS PUSHED EQUITY

33 o VALUATIONS EVEN HIGHER, LEAVING THEM AT OR ABOVE PRE-PANDEMIC

LEVELS. mRange (+/- 1 Std Dev)

Sy Current =

27 ® * 12/31/2019 z

'*% == Median Z

524 - g

Id-J2‘l z

jo]

3 O z

18 g

15 S b
12

us. International Dev. Emerging Markets

Source: MSCI as of 12/31/20. U.S = USA Price Return USD Index, Int. Dev = World
Excluding United States Index, EM = Emerging Markets Index.

MARKET CAPITALIZATION AND STYLE PERFORMANCE (4Q 2020)

U.S. SMALL CAPS WERE THE CLEAR WINNERS IN THE FOURTH QUARTER AND RETURNED OVER 30%, WHICH BROUGHT THE YEAR-TO-DATE RETURN FROM -9% (AS OF 9/30/20) TO +20% (AS OF 12/31/20). THE GROWTH OVER VALUE THEME THAT'S DOMINATED
MUCH OF THIS YEAR REVERSED COURSE WITH VALUE STOCKS OUTPERFORMING ACROSS THE GLOBE.

U.S. EQUITIES — CONTRIBUTION TO RETURN BY SECTOR (4Q20)
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TECH WAS THE LARGEST CONTRIBUTOR TO PERFORMANCE GIVEN ITS SIZABLE WEIGHT (28%), BUT FINANCIALS AT A 10%
WEIGHT ALSO HAD A MEANINGFUL CONTRIBUTION.
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Sources: S&P, Russell, MSCI.

See disclosures for list of indices representing each asset class, region or country. CAPE = cyclically adjusted price/earnings ratio. Past performance does not indicate future performance and
there is a possibility of a loss.



ALTERNATIVES MARKET UPDATE

HEDGE FUND CUMULATIVE RETURNS — TRAILING 10 YEARS

ANNUALIZED HEDGE FUND RETURNS AVERAGED 3.2% OVER THE LAST DECADE,
LED BY EQUITY HEDGE AND RELATIVE VALUE STRATEGIES.
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Source: Hedge Fund Research. Indices are fund weighted.
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REIT SECTOR PERFORMANCE
MOST REIT SECTORS GENERATED STRONG RETURNS IN THE FOURTH

QUARTER. RETAIL, THE THIRD LARGEST COMPONENT OF THE FTSE NAREIT
EQUITY REITS INDEX, SAW A NICE REBOUND BUT ENDED THE YEAR DOWN

OVER 25%.
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See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss.



ECONOMIC REVIEW

PMI COMPOSITES
PMI DATA HAS BEEN ON A POSITIVE TRAJECTORY SINCE MARCH 2020

WITH BUSINESS ACTIVITY RECOVERING AT AN ACCELERATED PACE

60 , THROUGH THE FOURTH QUARTER.
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Sources: Markit, JPMorgan. Subject to one-month lag.

U.S INFLATION

INFLATION REMAINS WELL BELOW THE FED'S 2% TARGET, ALTHOUGH PANDEMIC-INDUCED STIMULUS MAY CAUSE
INFLATION TO RISE IN 2021.
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Sources: Bureau of Labor Statistics (BLS), Bureau of Economic Analysis (BEA).
Subject to one-month lag

REAL GDP GROWTH (YOY)

GDP GROWTH FORECASTS FOR 2020 REMAIN NEGATIVE FOR MOST OF THE WORLD EXCEPT CHINA; HOWEVER, ESTIMATES FOR
2021 AND BEYOND ARE MORE OPTIMISTIC.
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Source: Bloomberg. Forecasts based on Bloomberg survey.

CENTRAL BANK BALANCE SHEETS AS A PERCENTAGE OF GDP

DESPITE UNPRECEDENTED LEVELS OF MONETARY EASING, THE FED HAS A LOT MORE POLICY ROOM TO SUPPORT
ECONOMIC ACTIVITY.
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THE CASE FOR DIVERSIFICATION

2010

2011 2012 2013 2014 2015 2016 2020 10Yr (Ann)

MidsStream Energys i MidstreamEnergy] Emerging Markets U.S. Small Cap Equity REITs | U.S. Equity REITs U.S. Small Cap [SPEIGIMVEYERE  High Yield Munis U.S. Large Cap
35.6 13.9 18.2 38.8 3.2 21.3 37.3 4.8 315

U.S. Equity REITs TIPS High Yield Munis U.S. Large Cap IGIRYEGINTLEE Municipals 5-Year | Midstream Energy | International Dev. i U.S. Equity REITs ’ U.S. Small Cap
13.6 324 13. 24 1.7 11.2

U.S. Small Cap
26.9

RAEIGRYILIE U.S. Equity REITs PEMidstream Energy U.S. Large Cap High Yield Munis
9.3 18.1 276 13.7 18

High Yield Foreign Bond U.S. Small Cap Emerging Markets | U.S. Equity REITS
17.1 0.5 255 18.3 8.3

Emerging Markets | U.S. Equity REITs | International Dev. | International Dev. Core Bond U.S. Large Cap SR ECieiet | EM Debt (unhedged) Core Bond International Dev. TIPS High Yield Munis
18.9 8.3 17.3 22.8 6.0 14 12.0 15.2 0.0 225 11.0 6.9

Commodities Core Bond EM Debt (unhedged) Balanced Balanced Core Bond Commodities U.S. Small Cap Emerging Markets Balanced High Yield
7.8 16.9 12.2 5l 14.6 8.8 6.8

EM Debt (unhedged) BN EIEEATET U.S. Small Cap Hedge Funds U.S. Small Cap Hedge Funds Emerging Markets Balanced High Yield Balanced International Dev. Balanced
15.7 9.0 4.9 -0.3 13.6 B2 175 6.2

High Yield High Yield U.S. Large Cap High Yield WEEE e s MRNEHERCRENREYAN EM Debt (unhedged)  High Yield Munis Hedge Funds High Yield Core Bond International Dev.
15.1 5.0 16.0 7.4 4.8 € e -4.0 14.3 75 55

Large Cap Foreign Bond High Yield Equity REITs TIPS .S. Equity REITs Hedge Funds \URSHECT[le o | EM Debt (unhedged) Hedge Funds TIPS
15.1 15.8 25 3.6 8.5 7.8 -4.4 155 7.1 3.8

Balanced Balanced Municipals 5-Year Hedge Funds Foreign Bond Balanced High Yield (VESR=CITVAXIEREN  High Yield Munis High Yield Core Bond
13.0 1.5 0.8 3.4 =2.3] 7.6 7.5 -4.6 7.1 3.8
High Yield Munis Balanced TIPS Foreign Bond Municipals 5-Year Balanced TIPS Foreign Bond Balanced Core Bond Foreign Bond Emerging Markets
7.8 0.9 7.0 -1.0 a7 -3.3 4.7 6.5 -5.8 8.7 7.0 3.6

[ EGEURLEEEVAN EM Debt (unhedged) Foreign Bond Core Bond Foreign Bond U.S. Small Cap Foreign Bond (SRS =GITTASSIEN EM Debt (unhedged) TIPS High Yield Munis Foreign Bond
-1.8 53 -2.0 29 3.2 512 -6.2 8.4 4.9 32

Core Bond U.S. Small Cap MidStreamEnergy Emerging Markets High Yield High Yield High Yield Munis Core Bond U.S. Small Cap Hedge Funds Municipals 5-Year Hedge Funds
6.5 -4.2 4.8 .6 215} -4.5 3.0 35 -11.0 7.8 3.0

TIPS Hedge Funds Hedge Funds High Yield Munis  JSRECREIVENEEN RSNECHIVETER Core Bond Municipals 5-Year Commodities Commodities EM Debt (unhedged) BRYITAIEETERAEEETS
6.3 L7 4.8 S5 -2.2 -14 2.6 3.1 -11.2 2.7

EM Debt
(unhedged)
i3

Hedge Funds Commodities Core Bond TIPS [EGENHENSEVAN EM Debt (unhedged) [IEIGENTCEIDEYA Midstream Energy | Midstream Energy Commodities
57 -13.3 4.2 -8.6 -4.9 -14.9 1.0 , 2 6.6 -3.1

Foreign Bond (NEHEUHEWNSEVAN WY IEESEREET® EM Debt (unhedged) EM Debt (unhedged) Commodities Hedge Funds Commodities International Dev. Foreign Bond U.S. Equity REITs |* Midstream Energy
3.0 -9.0 L7 -24.7 0.5 138 6.3 -8.0 -2.3

Municipals 5-Year | Emerging Markets Commodities Commodities Commodities Midstream Energy | Municipals 5-Year | Midstream Energy | Emerging Markets | Municipals 5-Year | Midstream Energy Commodities
3.4 14 54

-18.4 <Akl L9 -17.0 32.6 0.4

-28.7 -6.

SOURCE: BLOOMBERG AS OF 12/31/20. SEE DISCLOSURES FOR LIST OF INDICES REPRESENTING EACH ASSET CLASS. PAST PERFORMANCE DOES NOT INDICATE FUTURE PERFORMANCE AND THERE IS A POSSIBILITY OF
A LOSS.



FINANCIAL MARKETS PERFORMANCE

Global Fixed Income Markets QTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Bloomberg Barclays 1-3-Month T-Bill 0.0% 0.5% 0.5% 1.5% 1.1% 0.8% 0.6% 1.2%
Bloomberg Barclays U.S. TIPS 1.6% 11.0% 11.0% 5.9% 5.1% 3.9% 3.8% 4.3%
Bloomberg Barclays Municipal Bond (5 Year) 0.8% 4.3% 4.3% 3.8% 2.8% 2.8% 3.0% 3.7%
Bloomberg Barclays High Yield Municipal Bond 4.5% 4.9% 4.9% 6.7% 6.6% 6.9% 6.9% 5.4%
Bloomberg Barclays U.S. Aggregate 0.7% 7.5% 7.5% 5.3% 4.4% 4.1% 3.8% 4.5%
Bloomberg Barclays U.S. Corporate High Yield 6.5% 7.1% 7.1% 6.2% 8.6% 5.7% 6.8% 7.5%
Bloomberg Barclays Global Aggregate ex-U.S. Hedged 0.9% 3.9% 3.9% 4.9% 4.4% 4.6% 4.4% 4.3%
Bloomberg Barclays Global Aggregate ex-U.S. Unhedged 5.1% 10.1% 10.1% 4.2% 4.9% 2.1% 2.0% 3.7%
Bloomberg Barclays U.S. Long Gov / Credit 1.7% 16.1% 16.1% 9.8% 9.3% 8.8% 8.2% 7.4%
JPMorgan GBI-EM Global Diversified 9.6% 2.7% 2.7% 3.0% 6.7% 1.5% 1.5% 5.1%
Global Equity Markets QTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
S&P 500 12.1% 18.4% 18.4% 14.2% 15.2% 12.9% 13.9% 9.9%
Dow Jones Industrial Average 10.7% 9.7% 9.7% 9.9% 14.6% 11.8% 13.0% 10.0%
NASDAQ Composite 15.7% 45.1% 45.1% 24.5% 22.2% 18.9% 18.6% 13.8%
Russell 3000 14.7% 20.9% 20.9% 14.5% 15.4% 12.8% 13.8% 10.0%
Russell 1000 13.7% 21.0% 21.0% 14.8% 15.6% 13.0% 14.0% 10.1%
Russell 1000 Growth 11.4% 38.5% 38.5% 23.0% 21.0% 17.5% 17.2% 12.5%
Russell 1000 Value 16.2% 2.8% 2.8% 6.1% 9.7% 8.2% 10.5% 7.3%
Russell Mid Cap 19.9% 17.1% 17.1% 11.6% 13.4% 10.9% 12.4% 9.7%
Russell Mid Cap Growth 19.0% 35.6% 35.6% 20.5% 18.7% 14.8% 15.0% 11.5%
Russell Mid Cap Value 20.4% 5.0% 5.0% 5.3% 9.7% 8.2% 10.5% 8.3%
Russell 2000 31.4% 20.0% 19.9% 10.2% 13.2% 9.3% 11.2% 8.9%
Russell 2000 Growth 29.6% 34.6% 34.6% 16.2% 16.3% 12.1% 13.5% 10.7%
Russell 2000 Value 33.3% 4.6% 4.6% 3.7% 9.6% 6.2% 8.6% 6.9%
MSCI ACWI 14.7% 16.3% 16.3% 10.1% 12.3% 8.9% 9.1% 7.2%
MSCI ACWI ex. U.S. 17.0% 10.7% 10.7% 4.9% 8.9% 4.8% 4.9% 4.9%
MSCI EAFE 16.0% 7.8% 7.8% 4.3% 7.4% 4.4% 5.5% 4.5%
MSCI EAFE Growth 13.1% 18.3% 18.3% 9.7% 10.5% 7.3% 7.5% 6.1%
MSCI EAFE Value 19.2% -2.6% -2.6% -1.2% 4.2% 1.3% 3.4% 2.7%
MSCI EAFE Small Cap 17.3% 12.3% 12.3% 4.9% 9.4% 7.2% 7.8% 6.1%
MSCI Emerging Markets 19.7% 18.3% 18.3% 6.2% 12.8% 6.2% 3.6% 6.6%
Alternatives QTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Consumer Price Index* 0.2% 0.9% 0.9% 1.7% 1.9% 1.5% 1.7% 1.9%
FTSE NAREIT Equity REITs 11.6% -8.0% -8.0% 3.4% 4.8% 7.8% 8.3% 6.5%
S&P Developed World Property x U.S. 14.4% -4.7% -4.7% 2.1% 6.0% 4.7% 5.8% 4.8%
S&P Developed World Property 13.0% -6.2% -6.2% 2.7% 5.3% 6.0% 6.8% 5.4%
Bloomberg Commodity Total Return 10.2% -3.1% -3.1% -2.5% 1.0% -5.8% -6.5% -4.0%
HFRI Fund of Funds Composite* 4.4% 7.1% 7.1% 3.7% 3.8% 3.2% 3.0% 2.8%
HFRI Fund Weighted Composite* 6.1% 7.0% 7.0% 4.0% 5.2% 4.0% 3.7% 4.4%
Alerian MLP 32.4% -28.7% -28.7% -12.7% -5.9% -8.9% -2.3% 3.6%

*ONE MONTH LAG.
SOURCE: BLOOMBERG AS OF 12/31/20. TOTAL RETURNS AS OF 12/31/20. PERIODS GREATER THAN 1 YEAR ARE ANNUALIZED. ALL RETURNS ARE IN U.S. DOLLAR TERMS. PAST PERFORMANCE DOES NOT
INDICATE FUTURE PERFORMANCE AND THERE IS A POSSIBILITY OF A LOSS.



Apollon Wealth Management, LLC (Apollon) is a registered investment advisor This document is
intended for the exclusive use of clients or prospective clients of Apollon. Any dissemination or
distribution is strictly prohibited. Information provided in this document is for informational
and/or educational purposes only and is not, in any way, to be considered investment advice
nor a recommendation of any investment product or service. Advice may only be provided after
entering into an engagement agreement and providing Apollon with all requested background
and account information. Please visit our website for other important disclosures.


http://apollonwealthmanagement.com/

