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Although the beginning of the third quarter looked promising, the market saw a sharp decline during these
months. The quarter began optimistically on a resilient corporate earnings outlook, a potential peak to
inflation, and a closer-than-expected end to the current Fed rate hikes. However, August and September
brought different factors like renewed global inflation fears, rising geopolitical tensions, and currency and
bond market volatility.

With our 4Q rebalancing which we conducted on Tuesday October 4™, here’s how our ETF Global Dynamic
Model Portfolios changed:

Q3 2022 Equity Positions Q4 2022 Equity Positions
Equity Equity
Domestic Dromestic
1] |iShares S&P Mid-Cap 400 Value ETF
1S |iShares S&P Small-Cap 600 Value ETF iShares SEP Mid-Cap 400 Growth ETF
1K |iShares S&P Mid-Cap 400 Growth ETF U5 |iShares S&P Small-Cap 600 Value ETF
1) |iShares SEP Mid-Cap 400 Value ETF

Developed International Developed International
EWU |iShares MSCI United Kingdom ETF EWP |iShares MSCI Spain ETF

new etf

repositioning

remaoved

EWP_|ishares MSCI Spain ETF | [ ewu_[ishares Msci United Kingdom ETF |
Emerging Emerging
ILF__|iShares Latin America 40 ETF ILF__|iShares Latin America 40 ETF
Alternatives Alternatives
DBV |Invesco DB G10 Currency Harvest Fund DBV |Invesco DBG10 Currency Harvest Fund
GCC | WisdomTree Enhanced Commodity Strategy Fund GCC  |WisdomTree Continuous Commadity Index Fund

Our domestic equity sleeve was mostly full of repositioning from the top three funds. J, S, and UK all were
shifted down to the last three spots while MDYG came in with the highest score. VONG is the only fund that
was removed. This sleeve continues to favor Mid-Cap stocks.

Our developed international sleeve saw the most change. This sleeve added two new funds to the top spots.
IMTM and VYMI were top performers. The bottom half of this sleeve saw a repositioning between EWP and
EWU. Two funds were removed from the last rebalance, IDLV and EFV.

Our top-rated emerging market ETF, iShares MSCI EM ESG Optimized ETF (ESGE), is a new addition to this
sleeve. It took the spot of FNI from the last rebalance. ILF has maintained its position at the second spot.
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Finishing up our model portfolios is the alternative sleeve which has held constant for the most part. The only
change came in the last spot. Schwab US REIT (SCHH) replaced First Trust S&P REIT Index Fund (FRI) as a newly

added fund to this sleeve.

Thank you for following the ETF Global Dynamic Model Portfolios. You can find an overview and performance
information at http://www.etfg.com/about-model-portfolios. To learn more about our ETFG Model Portfolio

strategy, please email us at sales@etfg.com or call us at (212) 223-ETFG (3834).
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Assumptions, opinions, and estimates constitute our judgment as of the date of this material and are subject to change without notice. ETF Global LLC (“ETFG”) and its affiliates and any third-party providers, as well as their
directors, officers, shareholders, employees or agents (collectively ETFG Parties) do not guarantee the accuracy, completeness, adequacy or timeliness of any information, including ratings and r rankings and are not responsible
for errors and omissions or for the results obtained from the use of such information and ETFG Parties shall have no liability for any errors, omissions, or interruptions therein, regardless of the cause, or for the results obtained
from the use of such inform ation. ETFG PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIE S, INCLUDING, BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall ETFG Parties 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.
ETFG ratings and rankings are statements of opinion as of the date they are expressed and not statements of fact or recommend actions to purchase, hold, or sell any securities or to make any investment decisions. ETFG ratings
and rankings should not be relied on when making any investment or other business decision. ETFG’s opinions and analyses do not address the suitability of any security. ETFG does not act as a fiduciary or an investment advisor.
While ETFG has obtained information from sources they believe to be reliable, ETFG does not perform an audit or undertake any duty of due diligence or independent verification of any information it receives.

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments, or strategies mentioned herein may not be suitable for all investors. Any
opinions expressed herein are given in good faith, are subject to change without notice, and are only correct as of the stated date of their issue. Prices, values, or income from any securities or investments mentioned in this report
may fall against the interests of the investor and the investor may get back less than the amount invested. Where an investment is described as being likely to yield income, please note that the amount of income that the investor
will receive from such an investment may fluctuate. Where an investment or security is denominated in a different currency to the investor's currency of reference, changes in rates of exchange may have an adverse effect on the
value, price, or income of or from that investment to the investor. *
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