° No Grit. No Pearl.™

PLANNING

2023

- INVESTMENT

7

RESOURCE GUIDE

Investment advisory services offered through Pearl Planning, a DBA of Stephens Consulting LLC, an SEC registered investment adviser. Pearl Planning is not a registered

broker/dealer.
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DIVERSIFICATION

Our security selection consists of a mix of
passive and active investments. We
rebalance based on market conditions or

DUE DILLIGENCE

We review portfolio performance on a
monthly basis along with relative manager and
asset class performance.

FEE CONSCIOUS

Over time, minimizing trading fees
and fees tends to maximize
performance.
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INVESTMENT COMMITTEE PROCESS
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TAX-AWARE INVESTING

Taxes matter for your overall returns. We
work to manage tax costs from your
investments over time.

INVESTMENT POLICY STATEMENT
Individualized document with risk
preferences aligned with your specific goals.

ENVIRONMENTAL SOCIAL GOVERNANCE

We offer ESG portfolio options for those who
want to align personal values with investment
decisions.
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S&P INTER-YEAR DECLINES VS. (ST oar o
CALENDAR YEAR RETURNS

Despite average inter-year drops of 14.0%, annual returns were positive in 32 of 42 years
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Source: FactSet, Standard & Poor's, 1.P. Margan Asset Management.
Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest market drops from a peak to a trough during the year. For J P M o
illustrative purposes only. Returns shown are calendar year returns from 1980 to 2022, over which time period the average annual return was 8.7%. ol o Orb an

Guide to the Markets — L5, Data are as of January 31, 2023.
ASSET MANAGEMENT
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BLOOMBERG U.S. AGGREGATE INTER-YEAR ose N
DECLINES VS. CALENDAR YEAR RETURNS

Despite average intra-year drops of 3.3%, annual returns positive in 42 of 47 years
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Source: Bloomberg, FactSet, J.P. Morgan Asset Management.
Returns are based on total return. Intra-year drops refers to the largest market drops from a peak to a trough during the year. For illustrative purposes only. Returns
shown are calendar year returns from 1976 to 2022, over which time period the average annual return was 6.6%. Returns from 1576 to 1989 are calculated on a

maonthly basis; daily data are used afterwards. J. P MO rgan

Guide to the Maorkets — U5, Data are as of January 31, 2023.
ASSET MANAGEMENT
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FACTORS BOOSTING THE EQUITY MARKET THIS YEAR

| PLANNING

EASING INFLATION, CHINA REOPENING AND DEPRESSED SENTIMENT HAVE BEEN TAILWINDS FOR THE MARKET

* The market has seen significant tailwinds year-to-date.

Inflation Beginning to Surprise to the

gt Downside
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Source: FactSet, Data as of 2/2/2023.
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China Reopening a Boost for Multi-Nationals
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DOVISH TONE AT THE JANUARY FOMC MEETING

« The Fed downshifted the pace of rate hikes, but Chair Powell acknowledged that “more rate hikes will be appropriate.”

The Fed Raises Rates by 25bps Fed Chairman Powell Quotes
5.00% 4.76% “Over the past year, we have token forceful actions to tighten the stance of
fOmpesiEtnt) monetary policy. We have covered a lot of ground, and the full effects of our rapid
4.50% tightening so far are yet to be felt.”

4.00%

“The inflation data received over the past three months show a welcome
reduction in the monthly pace of increases. And while recent developments are

e encouraging, we will need substantially more evidence to be confident that
1.00% inflation is on a sustained downward path.”

2.50% “We can now say, for the first time that the disinflationary process has started. ™
2.00% “Consumer spending appears to be expanding at a subdued pace. Activity in the
) housing sector continues to weaken, largely reflecting higher mortgage rates.

baim Higher interest rates and slower output growth also appear to be weighing on
business fixed investment.”
1.00%
0.50% “We have no incentive and no desire to overtighten.”
0.00% “The labor market remains extremely tight, with the unemployment rate at a 50-
Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 year low, job vacancies still very high, and wage growth elevated.”
=I5 Federal Funds Target Rate - Yield i ) )
“We've raised rates four and a half percentage points and we're talking about a
Source: FactSet, Federal Reserve, Data as of 2/2/2023. couple of more rate hikes to get to that level we think is appropriately restrictive.”

©2022 Pearl Planning All Rights Reserved pearlplan.com
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| PLANNING

THE FED HAD RAISED INTEREST RATES AT THE FASTEST PACE SINCE 1980

* The impact of the Fed tightening cycle is being felt in many areas throughout the economy.

Mortgage Rates Surging Higher Auto Loan Rates Increasing

52,600
5825 Average auto loan payments increased 10.0%

$2,400 The average payment on a 30-year $140/month {or +23%) over the last

mortgage for a new home has 4775 three years 9.0%
$2,200 increased ~51,475 {or +115%) over the
last three years.

52,000 §725 8.0%
5675 7.0%
5625 6.0%
$575 I 5.0%
- | H‘ H”M -
5475 3.0%

1098 1002 1006 1010 1Q14 1018 1022

mmm Average Rate on 48-Month Auto Loan (RHS)

— honthly Payment of Principal and Interest on Mortgage

Average Monthly Payment on 48-Month Auto Loan (LHS)

Source: FactSet. Data as of 12/31/2022.

©2022 Pearl Planning All Rights Reserved

Hurdle Rate on Business Loans Higher

10.5%
The average interest rate paid by small

businesses on short-term loans rose to
9.5% the highest level (7.9%) since 2008

8.5%

7.5%

6.5%

5.5%

4.5%

3.5%
2002 2006 2010 2014 2018 2022

Average Interest Rate Paid on Short-Term Loans by
Small Business Borrowers
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WHY WE EXPECT A MILD RECESSION

SLOWING INFLATION AND ECONOMIC ACTIVITY ARE REASONS THE FED IS SLOWING THE PACE OF TIGHTENING

« Bothinflation and economic activity are moderating.

Inflation Rolling Over
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Source: FactSet, Data as of 2/2/2023.
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Consensus Growth Forecasts Falling

Consensus 2023 US GDP Forecast
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Record Number of Economists are Forecasting
a Recession

AQ6R
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4022

Probability of a recession over the next 12 months in the Fed's
Survey of Professional Forecasters
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S&P INDEX AT INFLECTION POINTS

S&P 500 Price Index

4.800
— Jan. 3, 2022 \
4500 | |Characteristic ~ 3/24/2000 10/9/2007 2/19/2020 1/3/2022 1/31/2023 PIE (ford) = 21 Ax
1200 || IndexLevel 1527 1,565 3.386 4797 4077 4,797 IF 0%
. P/E Ratio (fwd.) 25 2% 151x 19 2x 21.4x 18.0x 1148 ’?
3,900 Dividend Yield 1.4% 1.9% 1.9% 1.3% 1.7% '
3,600 10-yr. Treasury 6.2% 4 7% 1.6% 1.6% 3.5% Feb. 19, 2020
PIE (fwd.) = 19.2x Jan. 31,2023
3,386 | PIE (fwd) = 18.0x
=500 4077
3.000
2,700 -
401% 4%
2.400
2,100 Mar. 23, 2020
Mar. 24,2000 Pf;ﬁ;fﬂﬂ i PIE (fwd) = 13.3x
1.800 PIE (fwd.) = 25.2x = 2237
1,527 ’
1,500 106% A 49% 101% "
! v e 57% ,
1.200 - { ;
" Oct. 9, 2002
PIE (fwd.) = 15.9x X t ;;’; * PIE (fwd) = 104x
741

E{]'D I I L] 1 1 1 ] 1 1 1 ] 1 1 L) 1 1 L] ] 1 1 L] L) 1 1 L] L)

'96 '97 '08 '90 '00 '01 '02 '03 '04 '05 '06 '07 '08 10 11 "2 13 4 5 16 17 18 19 '20 '21 '22

Source: Compustat, Factset, Federal Reserve, Refinitiv Datastream, Standard & Poor's, 1P, Morgan Asset Management.
Dividend yield is calculated as consensus estimates of dividends for the next 12 months, divided by most recent price, as provided by Compustat. Forward price-to-

price movement only, and do not include the reinvestment of dividends. Past performance is not indicative of future returns.

earnings ratio is a bottom-up calculation based on IBES estimates and FactSet estimates since January 2022, Returns are cumulative and based on 5&P 500 Index J P MOrgan
[ ) [ ]

Guige to the Maorkets — U 5. Data are as of lanuary

©2022 Pearl Planning All Rights Reserved

31, 2023.

ASSET MANAGEMENT
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EQUITY SCENARIOS: BULL, BEAR, AND IN-BETWEEN p%l"

PLANNING

Retum needed to reach January 2022 peak of 4,797 Bull and bear markets
S&P 500 level as of 1/31/2023 15 4,077
Bull markets Bear markets
[x]
1yr ERERGA 19.4% Bullbegin _ . Duration Market _ . . Duration
date (months) peak {months)*
Jul 1926 152% 7 Sep 1929 -36% 32
Mar 1835 129% 23 Mar 1837 -60% B1
raica 10.2%
Apr1942 158% 49 May 1946 -30% 36
Jun 1949 267% a8 Aug 1956 -22% 14
Oct 1960 39% 13 Dec 1961 -28% 3]
3-yrs Oct 1962 76% 39 Feb 1966 -22% 7
m Oct 1966 48% 25 Mov 1968 -36% 7
impliedavg. annualizedtotal retum May 1970 74% 3 Jan 1973 -48% 20
X% Implied cumulative total retum
4 Mar 1978 62% 32 Mov 1980 -27% 20
-yrs 25.6%
Aug 1982 229% G Aug 1987 -34% 3
Oct 1990 417% "3 Mar 2000 -490% a0
Oct 2002 101% G0 Oct 2007 -57% 7
-yrs Mar2000  401% 131 Feb 2020 -34% 1
Mar 2020 114% 21 Jan. 2022 -25% g
0% 5% 10% 15% 2P 25% Averages  162% 51 - A1 2
Source: FactSet, MBER, Robert Shiller, Standard & Poor's, 1.P. Maorgan Asset Management. (Left) The current peak of 4797 was observed on January 3, 2022 (Right)
*4 bear market is defined as a 20% or more decline from the previous market high. The related market return is the peak to trough return over the cycle. Bear and
bull returns are price returns. *The bear market beginning in January 2022 is currently ongoing, with the “bear return™ and duration for this peried calculated from
the January 2022 market peak through the current trough in October 2022, Averages for the bear market return and duration do not include figures from the J_P Morgan
current cycle.
Guide to the Markets — U5, Data are as of January 31, 2023. ASSET MANAGEMENT
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TIME, DIVERSIFICATION AND THE VOLATILITY OF RETURNS @Or\ o o pear

Range of stock, bond and blended total returns
Annual total returns, 1950-2022

60%
Annual avg. Growth of $100,000 over
50% total return 20 years
Stocks 11.1% $818,078
40% Bonds 5.5% $292,662
50/50 portfolio 8.7% $527,055
30%
20%
10% 16% 16%
0% -
3% 2% gy 1% 2% 1%
-10%
-20%
-30%
-40%
-50%
1-yr. 5-yr. 10-yr. 20yr.
rolling rolling rolling

Source: Bloomberg, FactSet, Federal Reserve, Robert Shiller, Strategas/Ibbotson, 1.F. Morgan Asset Management.
Returns shown are based on calendar year returns from 1950 to 2021. Stocks represent the S&P 500 Shiller Composite and Bonds represent Strategas/Ibbotson for J P M D..
periods from 1950 to 2010 and Bloomberg Aggregate thereafter. Growth of $100,000 is based on annual average total returns from 1950 to 2022, . Orban
Guide to the Markets — 5. Data are as of January 31, 2023.

ASSET MANAGEMENT
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DIVERSIFICATION AND THE AVERAGE INVESTOR ose N

Equities vs. 60/40 portfolio: Last 20 years’ daily market performance by decile

1.5% ..
1.19% (am | us. | 64)
10% B saP 500
: B 50/40 portfdic’ .
)]

05% 0.21% .

0.05% 0.04% | 0.14%
0.0% : :

-0.06% -0.03%

05% -0.34% -0-26% 0-16%
0% -0.66% -0.58%
1o | 113%
10th 20t 30th A0t 50th 60N 70th 80th gath

10-year annualized returns by asset class (2012 —- 2021)
20%

16.6%

16%

12%

8%

A%

0%

-4% 2.9%
S&P 500 Smal Cap REITs G0/ 40 Average DM Equity 40160 Homes  High Yield EM Equity Bonds Inflation Zash Commodity
Imvestor

Source: Bloomberg, FactSet, Standard & Poor's, ).P. Margan Asset Management; (Battom) Morningstar, M3C1, NAREIT, Russall.
Indices used are as follows: REITs: MAREIT Equity REIT Index, Small Cap: Russell 2000, EM Equity: MEC] EM|, DM Equity: MECI EAFE, Commaodity: Bloomberg Commodity Index, High Yield:
Bloomberg Global HY Ind=sx, Bonds: Bloomberg U.5. Aggrepate Index, Homes: median sale price of existing single-family homes, Cash: Bloomberg 1-3m Treasury, Inflation: CPI. *60,/40: A

balanced portfolio with 50% invested in 3&F 500 Index and 40% invested in high-quality U.5. fixed income, represented by the Bloomberg U.5. Aggresate Index. The portfolio i= rebalanced J P MOI“ an
annually. Average aszet zllocation investor return is based on an analysis from Morningstar. -t

Guide to the Markets — L5, Data are as of lanuary 31, 2023

ASSET MANAGEMENT
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DISCUSSION OF INVESTMENT ALLOCATION ose N

Figure A-1. More risk, more return ... over the long term

Portfolio Bonds
allocation Stocks
Annual  60% — 49.89 42%
returns 50 — 45.4%
36.7% 41.1%
40 - 32.6% 31.2% 29 8% 28.4% 27.9% 32.3%
30 -
20 -
IVl 5.3% 6.0% 6.6% 7.2% 7.8% 8.3% 8.8% 96% 10.0% Average
0 — — — — - - L — — [ . — — — — = — —
7107 -8.1% -8.2% -10.1%
=20 — ' -14.2% _18.4%
30 — ' —22.5%  _56.6%
40 — -30.7% -34.9% “39.0%
-50 — ’ -43.1%

Notes: Stocks are represented by the Standard & Poor's 90 Index from 1926 to March 3, 1957; the S&P 500 Index from March 4, 1957, through 1974; the Wilshire 5000 Index
from 1975 through April 22, 2005; and the MSCI US Broad Market Index thereafter. Bonds are represented by the S&P High Grade Corporate Index from 1926 to 1968; the
Citigroup High Grade Index from 1969 to 1972; the Bloomberg Barclays U.S. Long Credit A Index from 1973 to 1975; and the Bloomberg Barclays U.S. Aggregate Bond Index
thereafter. Data are through December 31. 201

Source: Vanquard.

©2022 Pearl Planning All Rights Reserved pearlplan.com




IMPACT OF BEING OUT OF THE MARKET S

Returns of the S&P 500
Performance of a $10,000 investment between January 1,2002 and December 31,2021
70,000 .
¥ Plan to stay invested
$60,000 $61,685 Seven of the best10 days occurred within two weeks of Losses hurt more than gains
the 10 worst days feelgood. Market lows can
+ Sixof theseven bestdays occurred afterthe worstdays resultin emotional decision
$50,000 + Thesecondworstday of 2020 —March 12 — was

making.

immediately followed by the second bestday of the year

Taking “control” by selling

$40,000
out of the market afterthe
worst days is likelyto result
$30,000 SRt
in missing the best days that
%28,260 follow. Investing for the long
$20,000 termin a well-diversified
portfolio can resultin a
$10.000 $10 904 better retirementoutcome.
$0

Fully Missed 10 Missed 20 Missed 30 Missedd40 Missed 50 Missed &0
Invested bestdays bestdays bestdays bestdays bestdays bestdays

Source: P, Morgan Asset Management analysis using data from Bloomberg, Returns are based on the S&P 500 Total Return Index, an
unimanaged, capitalization-weightad index that measures the performance of 500 large capitalization domestic stocks representing all
majorindustries. Indices do notinclude fees or operating expenses and are notavailable for actual investment. The hypothetical
performance caloulations are shown for illustrative purposes only and are notmeant to be representative of actual results while investing
over the time periods shown. The hypothetical performance caloulations are shown gross of fees, If fees were incuded, returns would be
lower. Hypothetical performance returns reflect the reinvestment of all dividends. The hypothetical performance results have certain
inherent limitations. Unlike an actual performance record, they do notreflect actual trading, liquidity constraints, fees and other costs. Also,
since the trades have not actually been executed, the results may have under- or overcompensated for the impact of certain market factors
such aslack ofliquidity. Simulated trading programs in general are also sulbject to the fact that they are designed with the benegfit of
hindsight. Returns will fluctuate and aninvestment upon redemption may e worth more or less than its original value, Pastperformance is
notindicative of future returns, &nindividual cannot invest directly in anindex Data as of Decamber 37, 2021.

©2022 Pearl Planning All Rights Reserved pearlplan.com
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OPPORTUNISTIC INVESTMENT APPROACH

Hypothetical Growth of $10,000 Invested in S&P 500 Index (1980-2021)

$2,050,000 $2,049,989

B Opportunistic: Added $2,000 every time the market
dropped 8% or more in a month @

$1,640,000

== Buy and Hold: Held steady through the volatility

B Apprehensive: Moved $2,000 into 30-Day US T-Bills every o
$1.230,000 time the market dropped 8% in a month @

$820,000
$602.411

$410,000

$0
1980 1990 2000 2010 2021

Past performance does not guarantee future results. Indices are unmanaged and not available for direct investment. Assumes reinvestment of capital gains

and dividends and no taxes. For illustrative purposes only. Data Sources: Thomson Reuters and Hartford Funds, 1/22.

* T-Bills are guaranteed as to the timely payment of principal and interest by the US government and generally have lower risk-and-return than bonds and

equity. Equity investments are subject to market volatility and have greater risk than T-Bills and other cash investments.

©2022 Pearl Planning All Rights Reserved pearlplan.com



ASSET CLASS RETURNS

2008 2009 2010 2011 2012
Fixed

Income
h.2%

Fixed
Income

High
Yiel!
-26.9%.

Comdty.

Small
Cap
-33.8%

Comdty.

-35.6%

Comdty. Fixed
Income
18.9% 4.7%

Fixed Fixed
Income | Income
G.5%
Comdty.

-1.1%

2013 2014 2015 2016 2017 2018 2019

Fixed
Income

Fixed Fixed
Income | Income
6.0% 0.5%

.:sl st - AS Comdty.

14.9% : 11.8%

High
Yield

Fixed Fixed Fixed Comdty. Fixed
Income

Income | Income Income

-2.0% 2.6% 3.5% -11.2% 8.7%

Comdty. Comdty.
T-‘ \ T-‘ :..:

Comdty. | Comdty. | Comdty.

-9.5% -17.0% -24.1%

Source: Bloomberg, Fact3et, M3C], MAREIT, Russell, 3tandard & Poor's, 1.P. Morgan Asset Management.

Large cap: 58P 500, Small cap: Russell 2000, EM Equity: M3CI EME, DN Equity: M3CI EAFE, Comd

2020 2021 2022 YTD

Comdty.
2T.1%
Fixed

Income
-13

Fixed
Income

Fixed
Income
3.1%
Fixed
Income
-3.1% -1.5%

Comdty.

Comdty.

0.5%

- Bloomberg Commodity Index, High Yield: Bloomberg Global HY Index, Fixed Income:

Bloomberg US Ageregate, REITs: MAREIT Equity REIT Index, Cazh: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio assumes the following weights: 25% in the 3EP 500, 10% in the

Russell 2000, 15% in the MECI EAFE, 5% in the MSCI EME, 25% in the Bloomberg U3 Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the
Bloomberg Commodity Index and 5% in the MAREIT Equity REIT Index. Balanced portfolio assumes annuzl rebalancing. Annualized [Ann.} return and volatility (Vol.] represents period from

12/31/2007 to 12/31/2022. Please see disclosure page at end for index definitions. All data represents total return for stated period. The “Asset Allocation” portfolio is for illustrative

purposes only. Past performance is not indicative of future returns.

Guide to the Markets — U5, Data are as of January 31, 2023

©2022 Pearl Planning All Rights Reserved
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Ann.
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Comdty.

-2.6%

Vol

Comdty.

20.2%

Fixed
Income
4.2%
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ASSET MANAGEMENT
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FIVE REACTIONS TO 10% INFLATIONS IN 1979 S

$1.556,225

® Equity Investor: S&P 500 Index

®m Balanced Investor: 50% S&P 500 Index and
50% Bloomberg US Aggregate Bond Index

® Bond Investor: Bloomberg US Aggregate Bond Index . . . 0 .
o b et AR R B harime The last time inflation was 10% was in

®m Cash Investor: 30-Day T-Bills (IA SBBI US 30 Day TBill) February of 1979. Back then, a suffering
economy and a volatile market added to
investors’ anxiety. This graph illustrates five
choices an equity investor could’ve made at
$633,560 that time. While the seemingly “safer”
investment choices of bonds, cash, or gold
may have provided temporary relief, they

$10,000 Initial fell behind equity and balanced investors
Investment
over the long term.
S&P 500 Index 5192'240 g
_ $63,859
. —a—— e ———— $57,252
2/28/79 1990 2000 2010 2021

Past performance does not guarantee future results. Indices are unmanaged and not available for direct investment. See below for index descriptions.

Source: Inflation-US Department of Labor via FactSet; Morningstar, 2021.

©2022 Pearl Planning All Rights Reserved pearlplan.com
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Are Cash Investments Risk Free? @(]r\

PLANNING

The tendency to see volatility as the only risk creates Also, many investors may have a natural tendency to think
additional problems. Since the natural instinct is to avoid “all or none” in their approach to different types of assets,
known risk, many investors seek to reduce their risk of particularly when coensidering their equity investments.

volatility by aveiding equities altogether in favor of bonds
and cash investments, such as Treasury Bills, CDs, and
money market funds.

Average Annual Returns (1982-2021)

12.35%

* Equities are represented by the S&P 500 Index.
nds are represente t otson LS. Long-Term Government Bond Index, an unwei index which measures the

* Bond! d by the Ibb L5 Long-Term G Bond Ind ighted index which th
performance of twenty-year maturity LS. Treasury Bonds. Each year a one-bond portfolio containing the bond having closest to 20
¥2ars to maturity is constructed. To measure holding-period returns for the one-bond portfolio, the bond is priced (with accrued
coupons) aver the holding period and total returns are calculated. The index includes reinvestment of income.

E qu ities? Bonds® Cash Investments® ¢ Cash investments are represented by the Ibbotson SBBI U.5. 30-Day Treasury Bill Index, an unweighted index which measures the

performance of one-month maturity U.5. Treasury Bills.
Treasuries are issued and backed by the full faith and credit of the .5, Government.

Each of the asset classes have different risk-return profiles, as well as other characteristics, such as high liquidity (cash
investments), regular fixed payments (bonds), and company ownership (equities). Your financial professional can help
you understand the differences and appropriateness of each type.

Data Sources: Morningstar and Hartford Funds, 1/22.

©2022 Pearl Planning All Rights Reserved pearlplan.com
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Inflation reduces the buying power of assets every year. peOP
Can the investment’s return outpace inflation?

Inflation-Adjusted Average Annual Returns®
(1982-2021) Average annual inflation (CP1) rate was 2.76%°

9.34%
n 5_3“ “Taxes are not taken into account. Had taxes been included, the performance figures would have been lower. Consumer Price Index
= (CPl) is an index representing the rate of inflation of U.5.

E q 1 |t| es E-D n dS I:EI SI_I Irl"n."E"E-tmE nts consumer prices as determined by the U.S. Bureau of Labor Statistics based on the cost of a variety of goods and services.

Past performance does not guarantee future results. For illustrative purposes only. Indices are unmanaged and not available for
direct investment.

What happens to these returns after they are adjusted for inflation? A grim reality check for investors' financial goals.

Data Sources: Morningstar and Hartford Funds, 1/22.

©2022 Pearl Planning All Rights Reserved pearlplan.com



DISCLOSURES .

Investment advisory services offered by Pearl Planning, a DBA of Stephens Consulting LLC., an SEC registered investment adviser.

Please remember that past performance may not be indicative of future results. Different types of investments involve varying degrees
of risk, and there can be no assurance that the future performance of any specific investment, investment strategy, or product
(including the investments and/or investment strategies recommended or undertaken by Pearl Planning, or any non-investment related
content, made reference to directly or indirectly in this presentation will be profitable, equal any corresponding indicated historical
performance level(s), be suitable for your portfolio or individual situation, or prove successful. Due to various factors, including
changing market conditions and/or applicable laws, the content may no longer be reflective of current opinions or positions. Moreover,
you should not assume that any discussion or information contained in this newsletter serves as the receipt of, or as a substitute for,
personalized investment advice from Pearl Planning. To the extent that a reader has any questions regarding the applicability of any
specific issue discussed above to his/her individual situation, he/she is encouraged to consult with the professional advisor of his/her
choosing. Pearl Planning is neither a law firm, nor a certified public accounting firm, and no portion of the newsletter content should be
construed as legal or accounting advice. A copy of Pearl Planning's current written disclosure Brochure discussing our advisory services
and fees is available upon request or at www.pearlplan.com. Please Note: If you are a Pearl Planning client, please remember to
contact Pearl Planning, in writing, if there are any changes in your personal/financial situation or investment objectives for the purpose
of reviewing/evaluating/revising our previous recommendations and/or services, or if you would like to impose, add, or to mod ify any
reasonable restrictions to our investment advisory services. Pearl Planning shall continue to rely on the accuracy of information that
you have provided. Please Note: IF you are a Pearl Planning client, Please advise us if you have not been receiving account statements

(at least quarterly) from the account custodian.
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No Grit. No Pearl.™
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