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26.3 % 24.8 % 16.1 %  2.59 % 19.6 % 18.4 %2020 119,446 43,651 9361.1 %

26.4 % 24.9 % 26.3 %  2.63 % 11.0 % 11.2 %2019 120,876 37,262 8715.0 %

-0.8 % -2.2 % -9.8 %  0.77 % 11.5 % 10.5 %2018 96,459 24,919 7426.2 %

27.3 % 26.0 % 23.9 %  0.68 % 12.9 % 10.3 %2017 102,505 12,559 5348.1 %

7.7 % 6.6 % 8.2 %  0.65 % 14.9 % 11.0 %2016 134,045 11,932 3979.0 %

1.6 % 0.5 % -2.1 %  0.38 % 17.8 % 10.7 %2015 123,520 11,521 3069.0 %

21.3 % 19.9 % 4.0 %  1.36 % 15.6 % 10.5 %2014 91,328 8,196 26710.2 %

56.1 % 54.4 % 23.3 %  0.75 % 16.7 % 14.1 %2013 51,641 3,888 1718.9 %

16.9 % 15.5 % 16.5 %  0.76 %2012 21,836 1,956 1139.9 %

6.5 % 5.4 % -7.6 %  0.15 %2011 16,744 1,046 9017.7 %

Athena Global Tactical ETFs Composite was constructed on October 1, 2010 and consists of all discretionary accounts under the management of AthenaInvest Advisors LLC,
including assets no longer with the Firm that are or were invested in the Athena Global Tactical ETFs strategy. In this strategy, Athena uses patented behavioral research and
market indicators to determine the most promising market in which to invest in order to target aggressive long-term growth. The strategy makes substantial use of leveraged ETFs,
which can create long exposure of up to 200% to daily developed equity market movements. Leveraged ETFs are used in the strategy approximately 50% of the time.

AthenaInvest Advisors LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the
GIPS standards. AthenaInvest Advisors LLC has been independently verified for the periods from January 1, 2008 through December 31, 2019. The verification reports are
available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the
GIPS standards.  Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.  Verification does
not provide assurance on the accuracy of any specific performance report.

AthenaInvest Advisors LLC (“the Firm” or “Athena”) is a registered investment advisory firm founded in June 2008 which provides separate account management and model
portfolios mainly to investment professionals, and to a minimal extent individual investors, based on a unique behavioral research processes developed over 35 years of
interaction with leading academics and institutional money managers. In June 2008, the Firm acquired the assets and the portfolio manager from Charles T. Howard Consulting.
The Firm is a wholly owned subsidiary of AthenaInvest, Inc. A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution
pooled funds are available upon request.

All performance shown includes the reinvestment of income and capital gains, if applicable. Gross of Fees Performance reflects the deduction of all transaction costs and
administrative fees with the exception of the firm's management fee and the client advisor's management fee, if applicable. Net of Fees Performance reflects the deduction of all
transaction costs, administrative fees, the firm's actual management fee and the client advisor's actual management fee, if applicable. Athena's standard management fee is 1.00%
on the first $1,000,000 invested and is negotiable on the remaining balance. Where applicable, an account's gross returns are further reduced by a client advisor fee that can
range from 0.20% to 1.75%. Actual management fees incurred by clients may vary. The Composite contains proprietary (seed capital) accounts that may pay a reduced or no
management fee. Accounts with zero commissions are included in the composite. The Composite Internal Dispersion is calculated using Gross of Fees performance and is an
equally weighted standard deviation calculated for the accounts included in the composite for the entire period indicated. Three-Year Standard Deviation is annualized and
presented as a measure of risk using Gross of Fees monthly composite performance. Performance is expressed in U.S. Dollars. Policies for valuing investments, calculating
performance, and preparing GIPS Reports are available upon request.

On January 1, 2020, the benchmark was changed to the Morningstar Global Markets Index from the MSCI All Country World Index (Net Return). This change was made because
the firm changed index data providers. The benchmark was changed retroactively to encompass all periods from the strategy’s inception date forward.

The Morningstar Global Markets Index measures the performance of performance of the stocks located in the developed and emerging countries across the world. Stocks in the
index are weighted by their float capital, which removes corporate cross ownership, government holdings and other locked-in shares.

GIPS® is a registered trademark of CFA Institute.
CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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1. The inception date for the Athena Global Tactical ETFs strategy is August 26, 2010.
2. The benchmark for the Athena Global Tactical ETFs Composite is 100% Morningstar Global Markets.
3. Internal Dispersion is not presented where there are five or fewer accounts in the composite for the entire period.
4. Three-Year Standard Deviation is calculated on an annualized ex-post basis at year end and presented where three years of data is available.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE PERFORMANCE.


