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Stock market cycle.
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Thematic investors are often early investors.

Stage of Adoption

Early Early Late
[Tl Adopters Majority Majority Lagdares

Investment Vehicle

II # OF ADOPTERS

Vent.ure Thematic Funds Industry Funds
Capital
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Risk-off has been brutal for thematic investors.

Th ematic Brea dth Daily Data 2017-03-10 to 2022-03-09
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ARK funds have lost nearly $20 billion.

Com pos ite of Custom Search Daily Data 2017-03-10 to 2022-03-09 (Log Scale)
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Twenty of fifty themes have declined 35% or more.

Themes with the largest corrections (2021-2022)

Theme 2021 - 2022 Correction Return since 2022 low 100 Day Volatility
Cannabis -835 41 28
Education -66.1 41 14
Gig Economy -60.0 6. 23
Hydrogen -551 334 26
Ecommerce -53.3 43 19
Solar -510 286 23
Social Media -501 49 17
FinTech -481 72 20
China Thematic -476 36 17
Blockchain -459 88 24
3D Printing -454 49 16
Sport Betting -452 70 18
Clean Energy -436 190 18
Big Data -418 52 20
Travel -414 97 18
Genomics -39.3 34 16
Mobile Payments -392 6.0 16
Uranium -371 345 27
Metaverse -36.9 50 19
Cloud -356 48 18
S&P 500 -130 26 09
% returns as of 03/09/2022.

Ned Davis Research T_TOHND22_011
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Fed tightening and war have contributed to risk-off.

NDR Thematic Opportunities Landscape

New Technology
Mobility Cloud Cloud
Autonomous Vehicles Cybersecurity Data Storage
Electric Vehicles Data organization/retrieval Computing
5G Data analytics Platform Services
Network Infrastructure Interactive Media FinTech
Semiconductors Video Games Mobile Payments
Internet of Things (IoT) Social Media Lending
Robotics Virtual Reality Blockchain
Robotic Automation Augmented Reality Space

Demographics

Satellite Communications
Tourism

Food & Beverage
Plant-based food
Carbonated alcoholic

Leisure
Cannabis / Sports Betting
Pets

Financial Services
ESG Investing
Retirement Planning

Durables
1*-time Homebuyers
New Cars

Healthcare
Longevity
Telemedicine

Global Shock

Climate Change COVID Leaders Infrastructure
Solar Technology Titans Government
Wind Work from Home Private
Electric Vehicles COVID Cure War
Battery / Energy Storage COVID Laggards Trade

Natural Disasters Travel Retail Defense
Hurricane Utilities REITs
Flooding Banks Energy

Ned Davis Research
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Clean Energy key question: burst bubble or buying opportunity?

,s _ Invesco WilderHill Clean Energy ETF Bubble Watch Daily Data 2016-02-09 to 2022-03-09 (Log 5“”9)26
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Clean Energy lost momentum with BBB part II.

Bipartisan Infrastructure ($1.2T) Human Infrastructure ($3.5T) Paying for Human Infrastructure
Environmental ($21 billion) Care for disabled and elderly (from Dems on House Ways & Means)
Utilities (5240 billion) Subsidized child care Top capital gains rate from 20% to 25%
Water Free community college Top corporate tax rate from 21% to 26.5%
Electric Paid family leave 3% surtax on individuals with AGI > $5 mil.
Internet Extended child tax credits Cut some estate tax discounts
Resiliency New clean energy standards Crypto wash sale and disguised sale rules
Transportation ($285 billion) Wind and solar incentives Estimated $900 billion from corp tax
Roads/bridges Estimated $1 trillion from individ tax

Ports/waterways/airports
Passenger & Freight Rail

Electric Vehicles/Charging Stations

Source: Bloomberg, New York Times.
Ned Davis Research T_TOHND21_05.3
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Nuclear power likely to be part of the low carbon solution.

w
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EVs also offer quick solution to reduce oil usage, emissions.

Lithium Demand Driven by EV Penetration and Battery Size

Battery Size (EV Average) '
)

Lithium Demand by Application’

EV Production’

(ktpa LCE) (Vehicle Units) (kWh per EV
W Battery Grade - EV W BEV - Battery EV
m Battery Grade - Other # PHEV - Plug-in Hybrid EV
B Specialty/Technical Grade
Inventory Change? 2,500
........ > 2,084
+22% CAGR
40
1,140
JRUS > 787
+48% CAGR
292
2020 2025E 2030E 2020 2025E 2030E 2020 2025E 2030E

Strong EV demand growth is expected to continue through the decade

1 Albemarle analysis, IHS Markit, Roskill, B3, CRU , BNEF, BMI. Lithium Intensity of Energy Storage Demand: 0.83, 0.83, and 0.86 kg LCE/kWh in 2020, 2025, and 2030,
MAKING THE WORLD SAFE AND SUSTAINABLE respectively; calculated from demand model output of total lithium demand (total real consumption and YOY inventory change), which accounts for lithium consumption of
different technologies and applications. 2Inventory change assumes an average three-months of available inventory.

N ALBEMARLE
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Expect oil prices to remain high after two years of underinvestment...

Oil & Gas Exploration - Total Capex (YOY % Change) Quarterly Data 1996-12-31 to 2021-09-30
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...especially if new demand from Europe.

Russia Exports $ billions Share of world exports (%) Ranking in world exports
Crude Oil 726 19 2
Petroleum ex-crude 454 95 3
Coal 124 15 3
Natural Gas 78 34 7
Distillates 17 83 3
Electricity 05 17 17
Coke 05 92 5
All other 11

Petroleum and Energy 1419 95 3
2020 Exports Source: Trade Map, International Trade Centre, https://www.trademap.org.
Ned Davis Research T_TO_OR202203101.4
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War has put Europe and the U.S. on the defensive...

US Defense Group

Ticker Name Types of products YTDRS
LMT Lockheed Martin Aircraft, missiles, drones 451
LHX L3Harris Technologies Military aviation, space defense 410
MANT ManTech International Defense IT, mission operations 352
NOC Northrop Grumman Aircraft, combat vehicles, space 333
LDOS Leidos Holdings Defense IT, space, drones 320
GD General Dynamics Naval, defense IT, combat vehicles 296
RTX Raytheon Technologies Electronics, missiles 266
CACI CACI International Defense IT, national security intel 241
BA Boeing Aircraft, missles, space -09

Cyber Security Software Group

Ticker Name Types of products YTDRS
MNDT Mandiant Inc Incident response 443
CHKP Check Point Firewalls, mobile security 341
PANW Palo Alto Networks Firewalls, cloud security 83
SAIL SailPoint Employee permissions 50
FTNT Fortinet Firewalls, antivirus software -115
CRWD Crowdstrike Antivirus, endpoint detection =121
OKTA Okta Inc Authentication, authorization -18.3
ZS Zscaler Inc Internet traffic threats -290
YTD RS is ETF / ACWI % price return as of 3/8/2022.

Ned Davis Research T_TO_OR2022031015

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to
portray recommendations. Past performance is not necessarily indicative of future results.
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...and U.S. investors have reacted.

Russia-U.S Impact Index Daily Data 2018-12-31 to 2022-03-11
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Gene therapy/editing is showing great promise.

GENE THERAPY
(Corrective Gene)

Promoter- Corrective
Driven Gene

(—=&=—)
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Protein

Mutated Gene

DD

Mutated
Protein

Homology Medicines, Inc.

GENE EDITING
(Nuclease-Free)

Homology Homology
Arm Arm
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Cell's Nucleus

Mutated Gene

Protein
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Potential opportunities from a growing list of companies.

Ticker

Pirmary gene therapy/edit tools*

Targeted Diseases*

BEAM

Beam Therapeutics

Modified CRSPR + base protien

Sickle cell, luekemia, stargardt, antitrypsin deficiency

BLUE  Bluebird Bio megaTAL (homing endonucleases+TALENs)  Cancer, sickle cell, beta thalassemia, ALD

CLLS  Cellectis TALEN Cancer - lukemia, lymphoma

CRSP  CRISPR Therapeutics CRSPR-Cas9/12 Type | diabetes, GSD, DMD, cystic fibrosis

DTIL Precision Biosciences ARCUS DMD, Hepatitus B, PH1

EDIT Editas TALEN Usher syndrome, sickle cell, beta thalassemia, RP4

FIXX Homology Medicines Homologous Recombination PKU, MLD, PNH, hunter syndrome

MGTX  MeiraGTx AAV Parkinson's, ALS, rare eye diseases

NTLA Intellia Therapeutics CRSPR/Cas9 hemophilia, lukemia, sickle cell, angioedema

PASG  Passage Bio AAV Alzheimers, frontotemporal dementia, krabbe

PSTX  Poseida Therapeutics modified CRSPR + AAV Cancer - prostate, hemophilia, multiple myyeloma

QURE  Unigore AAV Fabry disease, hemophilia B, huntington's, parkinson's, alzheimer's
RGNX  REGENXBIO AAV DMD, MPS | and Il

SGMO Sangamo Therapeutics  Zinc Finger Fabry disease, sickle cell, beta thalassemia, ALD, MS, huntingtons
SRPT  Sarepta Therapeutics CRSPR/Cas9 DMD, MS

VYGR  Voyager Therapeutics AAV Huntington's, parkinson's, ALS, spinal muscular atrophy

*For illustrative purposes - not a comprehensive list of tools and targeted diseases. DMD is Duchenne muscular dystrophy. All companies listed above
except BEAM, MGTX, PASG, and PSTX are held in GNOM.

Ned Davis Research

T_TOHND21_.055

Ned Davis Research
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Risk appetite for unprofitable companies is very low.

Global X Genomics & Biotech (GNOM) Relative Trend Daily Data 2019-04-10 to 2022-03-09
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Robots are only getting more affordable relative to labor.

Cost of automation

Index of average robot prices and labor compensation in manufacturing in United States,
1990 = 100%

220 Labor costs
200
180
160
140
120
100
80
60
40 % Robot prices
1990 1995 2000 2005 2010

Source: Economist Intelligence Unit; IMB; Institut fur Arbeitsmarkt- und Berufsforschung;
International Robot Federation; US Social Security data; McKinsey analysis

McKinsey&Company
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BOTZ relative strength now back to 2019 levels.

Global X Robotics & Al (BOTZ) Relative Trend Daily Data 2016-09-16 to 2022-03-09
Global X Robotics & A Intel/S&P 500 Index(2022-03-09 = 94.60)
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Themes we are watching closely.

« Global Clean Energy
« Nuclear Energy

- Batteries

+ Oil Exploration & Production
« Infrastructure
« Defense

« Cybersecurity

« Genomics

« Robotics

Ned Davis Research
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Bottom Line

« Waiting for risk appetite to return

« For now industrials are working:

Oil and Nuclear Energy, Defense, Infrastructure

« What could work when risk-on returns:

Clean Energy, EVs/Batteries, Robotics, Genomics

Ned Davis Research

Please see important disclosures at the end of this report.
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NED DAVIS RESEARCH

For global asset allocation, NDR recommends overweight allocation to cash,
marketweight allocation to stocks and underweight allocation to bonds. Equities remain
in the secular bull market started in 2009. But we have been expecting increased
volatility and recognize the possibility of a cyclical bear market.

Equity Allocation

U.S. | Our intermediate-term outlook for US. equities is negative. On an asset allocation
basis, we are overweight cash and underweight stocks and bonds. We favor large-caps over

small-caps and are neutral on Growth versus Value.

INTERNATIONAL | We are overweight Europe ex. UK. and Canada, underweight Pacific ex.

Japan and the US, and marketweight on all other regions.

Macro

ECONOMY | The global economy is poised for slower, but still strong growth in 2022, as
high savings and wealth, pent-up demand, and the broadening of vaccines globally support
growth. The COVID pandemic, supply chain issues, elevated inflation, and tighter global

monetary policy present risks to the outlook.

FIXED INCOME | We are 85% of benchmark duration and expect the yield curve to flatten.

We are overweight CMBS, ABS, and HY corporates, and marketweight everything else.
GOLD | Long-term uptrend intact. We are bullish.

DOLLAR | Our long-term technical composite is positive. We are neutral, also recognizing

real interest rate differentials.

NDR HOUSE VIEWS (Updated March 10, 2022)

Economic Summary March 14, 2022

Near term activity: @ Accelerating @ Neutral @ Decelerating
7\ () N
Global Economy U.S. Economy U.S. Inflation
(43%) (35%-4.0%) (80%-35%)

Economic gauges reflect changes in near-term economic activity. Numbers in parenthesis
refer to NDR 2022 forecasts.

Global Asset Allocation @Overweight @ Marketweight @ Underweight
(] Cash (156%)
() Stocks (55%)

[ Bonds (30%)
Benchmark: Stocks (55%), Bonds (35%), Cash (10%)

Equities — Regional Relative Allocation
o Europe ex. UK. (16%) | Canada (6%)
o Japan (6%) | Emerging Markets (13%) | UK. (4%)
[ US. (54%) | Pacific ex. Japan (1%)

Benchmark - US. (595%), Europe ex. UK. (12.7%), Emerging Markets (12.2%), Japan (6.0%), UK. (37%),
Pacific ex. Japan (29%), Canada (2.9%)

Global Bond Allocation
o Europe (30%) | Japan (20%)
o UK. (56%)
® US. (45%)
Benchmark: US. (52%), Europe (27%), Japan (15%), UK. (6%)

U.S. Allocation
(] Cash (20%) | Large-Cap
o Growth | Value | Mid-Cap

[ Stocks (50%) | Bonds (30%) | Small-Cap
Benchmark: Stocks (65%), Bonds (35%), Cash (10%)

Sectors
P Energy (5%) | Materials (4%) | Consumer Staples (9%) | Health Care (16%)|
. o
Utilities (4%)
PY Consumer Discretionary (10%) | Communication Services (8%) | Technology
(23%)

Benchmark: Technology (274%), Health Care (12.9%), Financials (109%), Communication Services (10.9%),
Consumer Discretionary (131%), Consumer Staples (6.4%), Industrials (8.2%), Energy (2.8%), Utilities (2.4%),
Real Estate (2.5%), Materials (2.5%)

U.S. Bonds — 85% of Benchmark Duration

Ned Davis Research

Please see important disclosures at the end of this report.



E-mail: pat.tschosik@ndr.com

NED DAVIS RESEARCH

Pat T'schosik, CFA, CM'T

Senior Portfolio Strategist

Pat Tschosik, CFA, CMT, is Ned Davis Research’s Senior Portfolio Strategist. Pat leads Thematic
Opportunities, NDR’s most actionable investment research product. Pat authors Theme Initiation,
Thematic Focus, and On the Radar publications, which provide recommendations and insights on
unique, emerging macro-driven trends. Pat also provides investment recommendations based on

NDR strategist high-conviction overweight recommendations.

Prior to leading Thematic Opportunities, Pat served as NDR’s U.S. Sector Strategist for four years,
and Consumer Strategist for 10 years. Pat began his investment career covering Consumer Staples
for Banc of America Capital Management in St. Louis, MO. Subsequently, Pat worked as a Senior
Equity Analyst at RCM Capital Management in San Francisco, CA, covering Consumer Discretionary

and Consumer Staples industries. He joined Ned Davis Research in 2006.

Pat has been featured as a guest on CNBC and Bloomberg television in addition to being quoted

by The Wall Street Journal. Pat earned his Master of Business Administration from the University
of Chicago Booth School of Business and has a Bachelor of Science in Computer Science from
lllinois State University. Pat is a CFA charterholder and is a member of the CFA Institute. He is also a
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See the signals.™

Founded in 1980, Ned Davis Research Group is a leading independent research firm with clients around the globe. With a range
of products and services utilizing a 360° methodology, we deliver award-winning solutions to the world’s leading investment
management companies. Our clients include professionals from global investment firms, banks, insurance companies, mutual

funds, hedge funds, pension and endowment funds, and registered investment advisors.
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SENTIMENT

Important Information and Disclaimers

Ned Davis Research, Inc. (NDR), any NDR affiliates or employees, or any third-party data provider, shall not have any liability for any loss sustained by anyone who has relied on the information
contained in any NDR publication. In no event shall NDR, any NDR affiliates or employees, or any third-party data provider, be liable to any party for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection
with any use of the information contained in this document even if advised of the possibility of such damages.

The data and analysis contained in NDR'’s publications are provided “as is” and without warranty of any kind, either expressed or implied. The information is based on data believed
to be reliable, but it is not guaranteed. NDR DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTARBILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE.

NDR's reports reflect opinions of our analysts as of the date of each report, and they will not necessarily be updated as views or information change. All opinions expressed therein are
subject to change without notice, and you should always obtain current information and perform due diligence before trading. NDR or its affiliated companies or their respective shareholders,
directors, officers and/or employees, may have long or short positions in the securities discussed in NDR's publications and may purchase or sell such securities without notice.

NDR uses and has historically used various methods to evaluate investments which may, at times, produce contradictory recommendations with respect to the same securities. When
evaluating the results of prior NDR recommendations or NDR performance rankings, one should also consider that NDR may modify the methods it uses to evaluate investment

costs or t fees or reflect actual

opportunities from time to time, that model results do not impute or show the compounded adverse effect of tr

investment results, that other less ful r dations made by NDR are not included with these model performance reports, that some model results do not reflect
dati and that i dels are
other device, all performance measures are purely hypothetical, and are the results of back-tested methodologies using data and analysis over time periods that pre-dated the
and other trading costs. For these and for many other reasons, the performance of NDR’s

actual historical r ily constructed with the benefit of hindsight. Unless specifically noted on a chart, report, or

creation of the analysis and do not reflect tax ion,

past recommendations and model results are not a g of future r .

Using any graph, chart, formula, model, or other device to assist in deciding which securities to trade or when to trade them presents many difficulties and their effectiveness has significant
limitations, including that prior patterns may not repeat themselves continuously or on any particular occasion. In addition, market participants using such devices can impact the market in a
way that changes the effectiveness of such devices. NDR believes no individual graph, chart, formula, model, or other device should be used as the sole basis for any investment decision and
suggests that all market participants consider differing viewpoints and use a weight of the evidence approach that fits their investment needs. Any particular piece of content or commentary
may or may not be representative of the NDR House View, and may not align with any of the other content or commentary that is provided in the service. Performance measures on any chart
or report are not intended to represent the performance of an investment account or portfolio, as some formulas or models may have superior or inferior results over differing time periods
based upon macro-economic or investment market regimes. NDR generally provides a full history of a formula or model's hypothetical performance, which often reflects an “all in” investment
of the represented market or security during “buy”, “bullish”, or similar recommendations. This approach is not indicative of the intended usage of the recommendation in a client’s portfolio,
and for this reason NDR does not typically display returns as would be commonly stated when reporting portfolio performance. Clients seeking the usage of any NDR content in a simulated
portfolio back-test should contact their account representative to discuss testing that NDR can perform using the client’s specific risk tolerances, fees, and other constraints.

NDR's reports are not intended to be the primary basis for investment decisions and are not designed to meet the particular investment needs of any investor. The reports do not address the
suitability of any particular investment for any particular investor. The reports do not address the tax consequences of securities, investments, or strategies, and investors should consult their
tax advisors before making investment decisions. Investors should seek professional advice before making investment decisions. The reports are not an offer or the solicitation of an offer to

buy or to sell a security.

Further distribution prohibited without prior permission. Full terms of service, including copyrights, terms of use, and disclaimers are available at https./www.ndrcom/web/ndr/terms-of-servi
For data vendor disclaimers, refer to www.ndr.com/vendorinfo.

Copyright 2022 (c) Ned Davis Research, Inc. All rights reserved.



