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Market Performance As of September 30, 2015

Pomestic Equity

- The S&P 500 continued its slide in September as it returned -2.47% for the month and closed the quarter down -8.44%. This
month’s downturn was driven more so at the industry level than the overall market level, as Energy and Healthcare pulled
market indices lower,

- Energy was dragged down further by falling oil prices, which puf increased pressure on US oil & gas producers and refiners,
Healthcare declined as the market discounted new political rhetoric that could adversely affect the biotech companies.
Biotechs had been riding a positive wave of M&A activity, but has putled back nearly 30% from its July high (Nasdaq Biotech
index). _

- One of the only sectors to post positive results last month was the Utilities sector as investors sought safety in a non-cyclical
sector. The S&P 500 Utilities Sector index was up +2.92%

- Unemployment data released at the end of the month pointed to a struggling US manufacturing enviranment as the strong
US Dollar has adversely affected overseas demand.

- The difference between Growth and Value styles continued to widen in September. For the month, Growth was down
-2.47% while Value was down -3.02%. For the year, they are down -1.54% and -8.98%, respectively.

International Equity

- Developed international stocks were hard hit as the fallout of the Volkswagen scandal, in which the company admitted to
cheating pollution emissions tests in the US for years. This had a significant financial and reputational impact on the German
manufacturer.

- The MSCI EAFE index ended down -4.79% in local currency terms and down -5.08% in USD.

- Emerging Markets were less impacted by the VW scandal, but had to contend with continued pressure from commadities as
ail declined 21.5% for the quarter and as China continues its accelerating growth decline. According to FactSet,
year-over-year China GDP growth is projected to be 6.8%. As S&P 500 companies, in aggregate, generate about 10% of its
sales from the Asia Pacific region, any slowdown will have an impact on US sales, further compounded by a strong US Doliar.

Fixed Income

- The third quarter was quite volatile as rates zig-zagged with the 10 year Treasury rising to 2.28%, and then traded quickly
between 2% and 2.2%.The Fed held off on a September hike giving a nod to the weak global economic backdrop and mixed
US economic data that showed pockets of strength in housing, auto sales, but shrinking exports, fiat PMI, lower commodity
prices are also making things unpredictable for rate forecasters.

- The Barclays Aggregate was up +1.2% for the quarter and posted a +1.1% year o date gain. Credit spreads widened for
investment grade and high yield corporates, as risk off declines in the equity market affected corporate bonds. The Barclays
US Corp High Yield lost -4.9% and the Barclay’s Corp Investment Grade was up +0.8%, but is still negative for the year.
Treasuries performed well during the risk-cff day as investors sought the safety of Treasuries. Investors saw safety in long
duration Investment Grade bonds during the equity sell-offs as well. The Barclays US Long Government index was up +5.0%
for the quarter while the Barclays US Long Credit gained +0.5% due to pension buying.

Economy

- The outlook for the global economy took a downturn |ast month due to disappointing jobs growth in the U.S. as well as the
weakening business expectations due to a strong USD and possible contagion from the ills seen from the rest of the world.
- Outside of the U.S., weak Emerging Markets demand, falling currency values, and diminished pricing power for commodities
and finished goods produces are creating headwinds for corporate earnings. Overall, we are seeing weakness in
manufacturing, productivity and labor supply, and wage growth remains muted.

- In the U.S,, the University of Michigan index fell to 85.7 from 91.9 in August, well below the consensus reading of 90.3.
That's the iowest level since September 2014, U.S. consumer sentiment took a tumble in September, as the volatility in the
stock market was felt on Main Street. '

- In Europe, the European Union's statistics agency reported last week output from factories, mines and power stations during
July was 0.6% higher than in June, and 1.9% up compared with the same month a year earlier, the strongest performance
since February. The median forecast of twenty-two economists surveyed last week was for a month-to-month rise of 0.3%.
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As of September 30, 2015

Clearbrook Investment Consulting, LLC (Clearbrook) has exercised reasonable professional care in the preparation of this
performance repert. However, certain information in this report, such as market inglices, security characteristics, etc. is
received from sources external to Clearbrook. These sources, including pricing and rating services, issuer reports or
communications, etc. are believed to be reliable. While efforts are made to ensure that this data is accurate, Clearbrook
cannot accept responsibility for any errors that may occur. All rates of return for periods longer than one year have been
annualized. All rates of return are gross of management fees and net of commissions unless otherwise noted. Past
performance is nat an indication of future results,

A copy of Clearbrook's Form ADV, Part 24, is available, without charge, upon reguest. The Form ADV, Part 24, is the SEC
disclosure document Clearbrook is required to file as a registered investment advisor. If you would like to receive a copy,
please send a written request to the address noted below.

Jonathan M, Chesshire, CEIMA® | Managing Direclor
CLEARBRGOK | 2 Country View Rd., Suite 130 | Malvern, PA 19355
{p) 610.225.6072 | (c) 484.802.5434 | () 610.225.6066 | jchesshire@clrbrk.com

Timothy €. Ng | Managing Director
CLEARBROOK | 825 Third Avenue, 31st Floor | New York, NY 10022
(p) 212,359,0273 | (f} 212,359.0291 | ing@clrbrk,com
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Market Performance As of November 30, 2015

Domestic Equity

- The S&P 500 retumed +0.30% in November, proving stocks felt the brunt of mixed economic data, which has inhibited earnings gains for
stocks. The Q3 earnings were not enough to push stogks substantially higher. The earnings growth was down 3.3% year-gver-year, while
revenue growth contracted by 4.4%, impacted by slower giobal economic growth, stronger doflar, and lower oil prices.

- Consumption remained strong in Q3, with consumer spending up 3.2% year-over-year following a 3.3% increase in Q2.

- Manufacturing sentiment fell in November to its lowest level in 25 months. The flash manufacturing purchasing managers index from Markit
fell to a reading of 52.6 from 54.1 in October, with all five of the PMI components deteriorating.

- Both Growth and Value styles were up during the month by +0.28% and +0.38%, respectively.

~ Small Cap stocks traded higher than Large Cap stocks by approximately 295 bps for the month. On a YTD basis, Small Caps are flat
+0.64%, while Large Caps are up +3.01% ‘

- The current 12-month forward P/E rafio is 16.4x. (Source: FactSet)

International Equity

- Developed international stocks were buoyed by the economic growth in the Eurozone. According to early reports, Markit Eurozone PMI
came in higher in November than October, indicating the fastest rate of expansion since May 2011. However, the euro currency has fallen to
7.5 month lows against the US dollar after a soft inflation reading in November increased the likelihood of ECB monetary easing at their
December mesting.

- The MSCI EAFE index ended up +1.30% in local currency terms and down -1.56% in USD.

- Emerging markets had vofatile manth pressured in part by slower growth and brokerage regulatory investigation in China.

- The MSCI EM index was down -2.74% in local currency terms and down -3.80% in USD terms.

Fixed Income

- Short-term Treasury rates finished higher in November as market participants continue to anticipate the start of the interest rate
normalization process. :

- While the corperate bond market experienced another month of robust issuance, investors also displayed greater selectivity when the
telecom firm Vodafone was forced to drop an issuance deal as investors called for higher spread and stronger provisions. In November
there has been $92.4 billion of investment-grade issuance with supply continuing to be driven by M&A activity and equity share buybacks.
High yield issuance activity was $27.3 billion for the month of November with issuance largely focused in the higher quality part of the high
yield market, with CCC rated bonds and the troubled commodities sectors continuing to underperform.

- Elsewhere, the municipal market posted positive retumns on the month, drawing strong inflows given attractive yields relative to their
Treasuries counterparts — the 30-year municipal/T reasury yield ratic closed the month at 105%. Mortgage-backed security (MBS) bonds

continued to do well in November as the Federal Reserve’s reinvestment of rraturing MBS provided a positive technical coupled with
supportive fundamentals from housing.

Economy

- Heading into year end, investors are seeing divergent growth and consumption trends as developed markets (DM} are on the mend, while
emerging markets (EM) are unwinding excesses following a growth and credit boom. DM economies have sustained above-trend growth
despite slowing export growth due to weak EM demand and currencies. But subpar EM growth has not derailed the global expansion.
indeed, it has rotated global demand toward DM households by depressing the price of goods and global interest rates.

- In the U.S., Companies added new jobs in Qctober at the fastest pace of the year, worker pay surged and unemployment fell to a
seven-year low, setting the stage for the Federal Reserve to raise U.S. interest rates before the end of 2015, The economy generated
271,000 new jobs last month and the surge in hiring topped the economist consensus of 180,000 new jobs.
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As of November 30, 2015

Clearbrook Investment Consuiting, LLC (Clearbrook) has exercised reasonable professional care in the preparation of this
performance report. However, certain information in this report, such as market indices, security characteristics, ete, is
received from sources external to Clearbrook. These sources, indluding pricing and rating services, issuer reports or
communications, etc. are believed to be refiable. While efforts are made to ensure that this data is accurate, Clearbrook
cannot accept responsibility for any errors that may occur. Al rates of return for periods longer than one year have been
annualized. Al rates of return are gross of management fees and net of commissions unless otherwise noted. Past
performance is not an indication of future results,

A copy of Clearbrook's Form ADV, Part 24, is available, without charge, upon request. The Form ADY, Part 24, is the SEC
disclosure document Clearbrook is required to file as a registered investment advisor, If you would like to receive a copy,
please send a written request to the address noted below,

Jonathan M. Chasshire, CEMA® | Managing Director
CLEARBROOK | 2 Country View Rd., Suite 130 | Malvern, PA 18355
{p) 610.225.6072 | (c) 484.802.5434 | () 610.225.60606 | jchesshire@clrbrk.com

Timeothy €. Ng | Managing Director
CLEARBROOK | 825 Third Avenue, 3ist Floor | New York, NY 10022
{p) 212.359.0273 | (f) 212.359.0291 | tng@cirbrk.com
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Market Performance As of December 31, 2015

Pomestic Equity

- Equities were disappointing in 2015 as the total return for the S&P 500 was up only 1.4% after multiple years of double digit
returns. 2015 was also a very volatile year for performance. In the third quarter alone, equities were down nearly -6.5%, only to
be up 7.0% in the fourth quarter,

- Strength in the equity market continues to be concentrated in those parts of the market defined by secular growth themes,
such as technology and health care. Conversely, commodity related sectors such as Energy and Utilities posted significant
losses driven by the sell-off in oil.

-Both Growth and Value styles were negative in December by -1.5% and -2.2%, respectively.

-Small Cap stocks underperformed Large Cap stocks by approximately 3.2% for the month.On a YTD basis, Small Caps are
down -4.41%, while Large Caps are slightly positive at +0.92%

-The current 12-month forward P/E ratio is 16.2x. {Source: FactSet)

International Equity

- European and Japanese equities were able to outperform the U.S., in 2015 on a local currency basis. European eguities
continue to be supported by more evidence of economic stabilization and improving credit growth, driven in part by their
guantitative easing program.

- Investors remain optimistic for further easing by the European Central Bank (ECB) throughout 2016. VWhile investors were
disappointed by the ECB's official announcement in early December of further quantitative easing, they were heartened later in
the month by comments from ECB official Yves Mersch that the bank has "by no means used up all our ammunition." This was
interpreted as a sign that the ECB deposit rate, already in negative territory, can move even lower.

- For December, the MSCI EAFE index ended up -2.73% in local currency terms and down -1.35% in USD. For the year, these
indices were +5.33% and -0.81%, respectfully. For the year, Emerging Markets were down -8.0% in local currency and -14.6%

in USD terms. The negative performance was driven, in large part, to the downturn in commeodity prices which adversely
affected oil exporting countries.

Fixed Income

-After seven years of zero interest policy, the Federal Reserve began the interest rate normalization process in December by
raising the federal funds rate target from near zero to a range between 0.25% and 0.50%. Although the committee cited
improved labor market conditions as a key driver of the decision, they also emphasized that future policy decisions will be
gradual and data dependent.

-Outside of spread widening in the energy and financials sectors, the closing of a high yield mutual fund Third Avenue had
spillover effects on investment grade corporates due to growing concerns of illiquidity in the credit markets. At the end of 2015,
spreads for US high yield widened 177 bps to 660 bps from deteriorating company fundamentals and large industry fund
outflows. '

-In contrast to corporates, the Barclays Municipal Bond Index generated its sixth consecutive month of positive total returns,

returning 0.70% in December. Municipals were one of the stronger performing sectors in in 2015 as limited supply was
received with strong demand.

Economics S

- Investors are forecasting a year of steady growth in the U.S. and other developed markets, with potential headwinds caused
by the slowdown in China and certain emerging markets dependent on energy exports. Despite ongoing monetary easing and
fiscal spending, China’s manufacturing results remain weak and rising domestic consumption has been insufficient to stave off
an overall economic slowdown. While the overall outlook for developed markets remain positive, investors are watching the
tightening monetary policy in U.S. and potential upward pressure on the dollar.

- In the U.S., a combination of the strong dollar and low energy prices continue to impact manufacturing demand. The Institute

for Supply Management reported its manufacturing index fell for the second consecutive month, from 48.6 in November fo 48.2
in December.
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As of December 31, 2015

Clearbrook Investment Consulting, LLC {Clearbrook) has exercised reasonabie professional care in the preparation of this
performance report. However, certain information in this report, such as market indices, security characteristics, ete. is
received from sources external to Clearbrook. These sources, including pricing and rating services, issuer reports or
communications, etc. are believed to be reliable. While efforts are made to ensure that this data is accurate, Clearbrook
cannot accept responsibility for any errors that may occur, All rates of return for periods longer than one year have been
annualized. All rates of return are gross of management fees and net of commissions uniess otherwise noted, Past
petrformance is not an indication of future results.

A copy of Clearbrook's Form ADV, Part 24, is available, without charge, upon request. The Form ADV, Part 24, is the SEC
disclosure document Clearbrook is required to file as a registered investment advisor. If you would like to receive a copy,
please send a written request to the address noted below,

Jonathan M. Chesshire, CIMA® | Managing Director
CLEARBROOK | 2 Country View Rd., Suite 130 | Malvern, PA 19355
{p) 610.225.6072 | {c) 484.802.5434 | (F) 610.225.6066 | jchesshire@clrbrk.com

Timothy C. Ng | Managing Director
CLEARBROOK | 825 Third Avenue, 31st Floor [ New York, NY 10022
(p) 212.359.0273 | (f) 212.355.0291 | tng@dcirbrk.com




