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METHODOLOGY OVERVIEW

The asset allocation process is one of the foundational
elements of portfolio construction. In its simplest form,

it considers an investor’s return goals and how much risk
the investor is willing to take. It uses this risk and return
profile to determine an optimal portfolio mix between
asset classes, such as higher risk/higher return equities
and lower risk/lower return fixed income. The result is
an “efficient” pairing of risk and return. This means an
investor is minimizing the amount of risk taken to achieve
a return target, or maximizing the amount of return received
given a tolerable amount of risk. This highlights the two
approaches to the asset allocation process: return targeting
and risk (also called volatility) targeting. Though it may
seem like a nuance on the surface, there is a substantial
difference between these two approaches, and adopting

one or the other can have a significant impact on both the
long-term returns and experienced volatility in a portfolio.

First, let’s define one set of key inputs into this asset
allocation process (also known as mean variance
optimization): capital market assumptions. These are the
return and risk figures that are expected for each asset class
into the future. Though these are long-term expectations,
these assumptions aren't static, meaning they can change
over time. Notably, return expectations tend to change more
than risk expectations. Risk expectations are determined
using long-term historical observations of the volatility of
an asset class, with the assumption that future volatility
will be close to historical volatility. Return expectations
also use historical return data to predict future returns, but
often other inputs are included as well. For the equity asset
class, these can include the level of interest rates, current
valuations versus history, economic growth expectations,
and more. The result is that return expectations should
change as we move through the economic and market
cycle. With equities, for example, higher returns should be
expected when valuations are low and economic growth

is recovering (eg. 2003), while lower returns should be
expected when valuations are high and economic growth is
slowing (eg. 2000).

Back to the two approaches to asset allocation. The most
common approach of the two is the return targeting
method. This method starts with a return goal in mind,
let’s say it is 5% per year, and then determines the optimal

combination of various asset classes in order to accomplish
that 5% return goal while taking on the least amount of
risk/volatility. Despite its popularity, this method has a
major logical flaw. Imagine a scenario where the return
expectation for a higher return/higher risk asset class, like
equities, starts to be reduced in the late days of an economic
cycle. This return targeting method would take the lower
expected return of the equity asset class and actually increase
the weighting to equities to it in order to reach that 5%
return goal. The opposite is true at a market bottom,

where forward return expectations are higher, the model
will decrease the weighting to equities because it doesn’t
need as much to reach the 5% return goal. This literally
forces investors to buy high and sell low! It encourages
irrational risk-seeking behavior at the exact wrong time in
the cycle. This is precisely the opposite of the discipline asset
allocation should provide to a portfolio.

At Fieldpoint, we take the opposite, surprisingly uncommon
approach. We use the risk targeting method. This method
advises us to sell high and buy low; reducing our exposure
to risky assets when forward return expectations fall, and
enabling us to increase our overall portfolio return by
buying risky assets when return expectations rise. This is
not meant to try and accomplish perfect market timing,
but instead to establish a strong logical discipline in order
to reduce large drawdown risks (which would be caused by
increasing risky asset allocations into a market top). It also
provides us the disciplined framework to avoid the wall of
worry at the start of a market cycle, so we can be properly
allocated to risk assets when return expectations are strong.
It is within this framework that we have updated our asset
allocation recommendations for 2021.



ASSET ALLOCATION OVERVIEW

A note on the weighting classification of the asset classes.

The underweight/neutral/overweight represents the tactical

weightings versus our strategic targets. As we have updated

our capital market assumptions given the current market

conditions, our risk targeting approach has resulted in a

reduction in the strategic weightings of some asset classes

where the return expectations are now lower. For example,

given near-record valuations, the return expectations

for U.S. Large-Cap equities are now lower than in prior

iterations of this model. This has resulted in a reduction in

the strategic allocation to this asset class, and captures our

concern of bubble-like conditions in parts of this asset class

(high valuations reduce long-term returns but have less of an

impact on short-term returns). As we progress through time,

we will determine if an additional, shorter term change to

the tactical weighting is warranted.

Asset Class Tactical Weighting Rationale

Global Equities Neutral We are tactically neutral equities overall, with expectations for lower forward
returns domestically captured lower strategic weightings to the U.S. portion of
the allocation.

Fixed Income Underweight We are decreasing our weighting to fixed income given the low level of current
yields, which do little to compensate investors for duration and credit risks.

Commodities Neutral We are neutral commodities, watching for a weaker dollar to move tactically
overweight.

Alternatives Neutral We remain balanced with respect to low-correlation assets such as select hedge
funds and return-enhancing investment such as private debt and private equity.

Cash Overweight We are increasing our weighting to cash given it provides flexibility and liquidity to

take advantage of volatile markets, while it does not have duration or credit risk.




CAPITAL MARKET ASSUMPTIONS

Return Expectations Expected Volatility Correlations
10 yrs 15 yrs 20 yrs Long Term Global Equities (L-T) Global Gov Bonds (L-T)
Cash
U.S. Cash 0.4% 1.0% 1.6% 1.9% 0.0% 0.0% 0.0%
Equities
U.S. Large Cap 4.1% 5.0% 5.8% 6.3% 16.2% 87.0% -15.0%
U.S. Small Cap 4.6% 5.6% 6.4% 6.9% 22.6% 87.0% -17.0%
Global ex U.S. Large Cap 6.4% 6.8% 7.0% 7.2% 16.4% 91.0% -12.0%
EM Large Cap 5.4% 6.4% 7.4% 8.0% 21.0% 73.0% -10.0%
U.S. Gov Bonds (all maturities) -0.5% 0.3% 1.0% 1.5% 5.5% -38.0% 77.0%
U.S. Gov (10 yrs +) -2.8% -1.6% -0.5% 0.2% 15.2% -31.0% 77.0%
U.S. Agg Bonds -0.1% 0.8% 1.5% 2.0% 4.2% -11.0% 76.0%
U.S. Credit (all maturities) -0.1% 1.0% 2.1% 2.7% 6.8% 18.0% 63.0%
U.S. Credit (10 yrs +) -1.0% 0.6% 2.2% 3.2% 12.8% 24.0% 59.0%
U.S. Agency MBS 0.1% 0.8% 1.4% 1.7% 1.5% -26.0% 35.0%
U.S. Bank Loans 2.7% 3.2% 3.7% 4.0% 8.1% 55.0% -12.0%
U.S. Inflation Linked Gov Bonds 1.8% 2.2% 2.6% 2.7% 6.0% 1.0% 52.0%
U.S. HY 3.9% 4.3% 4.6% 4.8% 8.0% 63.0% -1.0%
Global ex U.S. Gov Bonds -0.5% 0.4% 1.2% 1.7% 3.5% -17.0% 100.0%
USD EM Debt 2.8% 3.6% 4.2% 4.7% 10.3% 42.0% 37.0%
Alternatives
Hedge Funds (global) 4.4% 5.1% 5.7% 6.1% 7.4% 84.0% -19.0%
U.S. Private Equity (buyout) 17.1% 16.6% 15.9% 15.4% 32.0% 80.0% -17.0%
Global Direct Lending 7.6% 8.0% 8.3% 8.5% 15.0% 73.0% -11.0%
Global Infrastructure Equity 6.2% 6.7% 7.1% 7.3% 18.8% 64.0% 5.0%
U.S. Core Real Estate 5.9% 6.1% 6.2% 6.2% 12.1% 58.0% 16.0%
U.S. Infrastructure Debt 1.8% 3.0% 4.1% 4.8% 10.5% 27.0% 48.0%

Source: BlackRock Investment Institute



HIGH TAX SENSITITVTY WITH ALTERNATIVES
asof Feb 1, 2021

All Fixed Income 6% Vol Target 8% Vol Target 10% Vol Target 12% Vol Target 14% Vol Target All Equity

Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical

Cash 5.0% 8.0% 4.0% 4.0% 3.0% 3.0% 3.0% 3.0% 0.0% 1.0% 0.0% 1.0% 0.0% 1.0%
Global Equities 0.0% 0.0% 21.0% 21.0% 30.0% 30.0% 40.0% 40.0% 50.0% 50.0% 62.0% 62.0% 80.0% 79.0%
U.S. Large Cap 0.0% 0.0% 12.0% 12.0% 16.0% 16.0% 20.0% 20.0% 25.0% 25.0% 30.0% 30.0% 40.0% 39.0%

U.S. Mid Cap 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 3.0% 3.0% 4.0% 4.0% 5.0% 5.0% 6.0% 6.0%

U.S. Small Cap 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 3.0% 3.0% 3.0% 3.0% 4.0% 4.0% 6.0% 6.0%
International Developed 0.0% 0.0% 4.0% 4.0% 5.0% 5.0% 7.0% 7.0% 9.0% 9.0% 12.0% 12.0% 14.0% 14.0%
Emerging Markets 0.0% 0.0% 3.0% 3.0% 5.0% 5.0% 7.0% 7.0% 9.0% 9.0% 11.0% 11.0% 14.0% 14.0%
Municipal Bond 61.0% 58.0% 40.0% 40.0% 32.0% 32.0% 24.0% 24.0% 17.0% 16.0% 9.0% 8.0% 0.0% 0.0%
Municipal High Yield Bond 10.0% 10.0% 6.0% 6.0% 5.0% 5.0% 4.0% 4.0% 3.0% 3.0% 2.0% 2.0% 0.0% 0.0%

TIPS 3.0% 3.0% 2.0% 2.0% 2.0% 2.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 0.0% 0.0%
Developed ex U.S. Bonds 15.0% 15.0% 9.0% 9.0% 7.0% 7.0% 5.0% 5.0% 5.0% 5.0% 2.0% 2.0% 0.0% 0.0%
Emerging Markets Bonds 6.0% 6.0% 4.0% 4.0% 3.0% 3.0% 3.0% 3.0% 2.0% 2.0% 1.0% 1.0% 0.0% 0.0%
Commodities 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 3.0% 3.0% 0.0% 0.0%
Commodities 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 3.0% 3.0% 0.0% 0.0%
Alternatives 0.0% 0.0% 13.0% 13.0% 16.0% 16.0% 18.0% 18.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%
Hedge Funds 0.0% 0.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Private Equity 0.0% 0.0% 3.0% 3.0% 6.0% 6.0% 8.0% 8.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Fieldpoint Private Research. For illustrative purposes only.



HIGH TAX SENSITITVTY WITHOUT ALTERNATIVES
asof Feb 1, 2021

All Fixed Income 6% Vol Target 8% Vol Target 10% Vol Target 12% Vol Target 14% Vol Target All Equity

Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical

Cash 5.0% 8.0% 4.0% 4.0% 3.0% 3.0% 3.0% 3.0% 0.0% 1.0% 0.0% 1.0% 0.0% 1.0%
Global Equities 0.0% 0.0% 30.0% 30.0% 42.0% 42.0% 54.0% 54.0% 66.0% 66.0% 80.0% 80.0% 100.0% 99.0%
U.S. Large Cap 0.0% 0.0% 17.0% 17.0% 22.0% 22.0% 27.0% 27.0% 33.0% 33.0% 40.0% 40.0% 48.0% 47.0%

U.S. Mid Cap 0.0% 0.0% 2.0% 2.0% 3.0% 3.0% 4.0% 4.0% 5.0% 5.0% 6.0% 6.0% 9.0% 9.0%

U.S. Small Cap 0.0% 0.0% 1.0% 1.0% 3.0% 3.0% 4.0% 4.0% 4.0% 4.0% 5.0% 5.0% 8.0% 8.0%
International Developed 0.0% 0.0% 6.0% 6.0% 7.0% 7.0% 10.0% 10.0% 12.0% 12.0% 15.0% 15.0% 18.0% 18.0%
Emerging Markets 0.0% 0.0% 4.0% 4.0% 7.0% 7.0% 9.0% 9.0% 12.0% 12.0% 14.0% 14.0% 17.0% 17.0%
Municipal Bond 61.0% 58.0% 42.0% 42.0% 35.0% 35.0% 27.0% 27.0% 20.0% 19.0% 10.0% 9.0% 0.0% 0.0%
Municipal High Yield Bond 10.0% 10.0% 6.0% 6.0% 5.0% 5.0% 4.0% 4.0% 3.0% 3.0% 2.0% 2.0% 0.0% 0.0%

TIPS 3.0% 3.0% 3.0% 3.0% 2.0% 2.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 0.0% 0.0%
Developed ex U.S. Bonds 15.0% 15.0% 10.0% 10.0% 8.0% 8.0% 6.0% 6.0% 6.0% 6.0% 3.0% 3.0% 0.0% 0.0%
Emerging Markets Bonds 6.0% 6.0% 4.0% 4.0% 3.0% 3.0% 3.0% 3.0% 2.0% 2.0% 1.0% 1.0% 0.0% 0.0%
Commodities 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 3.0% 3.0% 0.0% 0.0%
Commodities 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 3.0% 3.0% 0.0% 0.0%
Alternatives 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Hedge Funds 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Private Equity 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Fieldpoint Private Research. For illustrative purposes only.



LOW TAX SENSITIVITY WITH ALTERNATIVES
asof Feb 1, 2021

All Fixed Income 6% Vol Target 8% Vol Target 10% Vol Target 12% Vol Target 14% Vol Target All Equity
ALLOCATIONS Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical
Cash 5.0% 8.0% 4.0% 6.0% 3.0% 5.0% 3.0% 4.0% 0.0% 1.0% 0.0% 1.0% 0.0% 1.0%
Global Equities 0.0% 0.0% 21.0% 21.0% 30.0% 30.0% 40.0% 40.0% 50.0% 50.0% 62.0% 62.0% 80.0% 79.0%
U.S. Large Cap 0.0% 0.0% 12.0% 12.0% 16.0% 16.0% 20.0% 20.0% 25.0% 25.0% 30.0% 30.0% 40.0% 39.0%
U.S. Mid Cap 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 3.0% 3.0% 4.0% 4.0% 5.0% 5.0% 6.0% 6.0%
U.S. Small Cap 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 3.0% 3.0% 3.0% 3.0% 4.0% 4.0% 6.0% 6.0%
International Developed 0.0% 0.0% 4.0% 4.0% 5.0% 5.0% 7.0% 7.0% 9.0% 9.0% 12.0% 12.0% 14.0% 14.0%
Emerging Markets 0.0% 0.0% 3.0% 3.0% 5.0% 5.0% 7.0% 7.0% 9.0% 9.0% 11.0% 11.0% 14.0% 14.0%
Fixed Income
U.S. Treasurys 26.0% 23.0% 17.0% 15.0% 14.0% 12.0% 10.0% 9.0% 6.0% 5.0% 3.0% 2.0% 0.0% 0.0%
Core Bonds 35.0% 35.0% 23.0% 23.0% 18.0% 18.0% 14.0% 14.0% 11.0% 11.0% 6.0% 6.0% 0.0% 0.0%
TIPS 3.0% 6.0% 2.0% 4.0% 2.0% 4.0% 1.0% 2.0% 1.0% 2.0% 1.0% 2.0% 0.0% 0.0%
High Yield 10.0% 7.0% 6.0% 4.0% 5.0% 3.0% 4.0% 3.0% 3.0% 2.0% 2.0% 1.0% 0.0% 0.0%
Developed ex U.S. Bonds 15.0% 15.0% 9.0% 9.0% 7.0% 7.0% 5.0% 5.0% 5.0% 5.0% 2.0% 2.0% 0.0% 0.0%
Emerging Markets Bonds 6.0% 6.0% 4.0% 4.0% 3.0% 3.0% 3.0% 3.0% 2.0% 2.0% 1.0% 1.0% 0.0% 0.0%
Commodities 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 3.0% 3.0% 0.0% 0.0%
Commaodities 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 3.0% 3.0% 0.0% 0.0%
Alternatives 0.0% 0.0% 13.0% 13.0% 16.0% 16.0% 18.0% 18.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%
Hedge Funds 0.0% 0.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Private Equity 0.0% 0.0% 3.0% 3.0% 6.0% 6.0% 8.0% 8.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Fieldpoint Private Research. For illustrative purposes only.



LOW TAX SENSITIVITY WITHOUT ALTERNATIVES
asof Feb 1, 2021

All Fixed Income 6% Vol Target 8% Vol Target 10% Vol Target 12% Vol Target 14% Vol Target All Equity
ALLOCATIONS Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical
Cash 5.0% 8.0% 4.0% 6.0% 3.0% 5.0% 3.0% 4.0% 0.0% 1.0% 0.0% 1.0% 0.0% 1.0%
Global Equities 0.0% 0.0% 30.0% 30.0% 42.0% 42.0% 54.0% 54.0% 66.0% 66.0% 80.0% 80.0% 100.0% 99.0%
U.S. Large Cap 0.0% 0.0% 17.0% 17.0% 22.0% 22.0% 27.0% 27.0% 33.0% 33.0% 40.0% 40.0% 48.0% 47.0%
U.S. Mid Cap 0.0% 0.0% 2.0% 2.0% 3.0% 3.0% 4.0% 4.0% 5.0% 5.0% 6.0% 6.0% 9.0% 9.0%
U.S. Small Cap 0.0% 0.0% 1.0% 1.0% 3.0% 3.0% 4.0% 4.0% 4.0% 4.0% 5.0% 5.0% 8.0% 8.0%
International Developed 0.0% 0.0% 6.0% 6.0% 7.0% 7.0% 10.0% 10.0% 12.0% 12.0% 15.0% 15.0% 18.0% 18.0%
Emerging Markets 0.0% 0.0% 4.0% 4.0% 7.0% 7.0% 9.0% 9.0% 12.0% 12.0% 14.0% 14.0% 17.0% 17.0%
Fixed Income
U.S. Treasurys 25.0% 22.0% 18.0% 16.0% 15.0% 13.0% 11.0% 10.0% 8.0% 7.0% 3.0% 2.0% 0.0% 0.0%
Core Bonds 36.0% 36.0% 24.0% 24.0% 20.0% 20.0% 16.0% 16.0% 12.0% 12.0% 7.0% 7.0% 0.0% 0.0%
TIPS 3.0% 6.0% 3.0% 5.0% 2.0% 4.0% 1.0% 2.0% 1.0% 2.0% 1.0% 2.0% 0.0% 0.0%
High Yield 15.0% 12.0% 10.0% 8.0% 8.0% 6.0% 6.0% 5.0% 6.0% 5.0% 3.0% 2.0% 0.0% 0.0%
Developed ex U.S. Bonds 10.0% 10.0% 6.0% 6.0% 5.0% 5.0% 4.0% 4.0% 3.0% 3.0% 2.0% 2.0% 0.0% 0.0%
Emerging Markets Bonds 6.0% 6.0% 4.0% 4.0% 3.0% 3.0% 3.0% 3.0% 2.0% 2.0% 1.0% 1.0% 0.0% 0.0%
Commodities 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 3.0% 3.0% 0.0% 0.0%
Commaodities 0.0% 0.0% 1.0% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 3.0% 3.0% 0.0% 0.0%
Alternatives 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Hedge Funds 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Private Equity 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Fieldpoint Private Research. For illustrative purposes only.



FIELDPOINT PRIVATE COMPLIANCE DISCLOSURE

This material is for informational purposes only and is not intended to

be an offer or solicitation to purchase or sell any security or to employ

a specific investment strategy. It is intended solely for the information

of those to whom it is distributed by Fieldpoint Private. No part of this
material may be reproduced or retransmitted in any manner without
prior written permission of Fieldpoint Private. Fieldpoint Private does not
represent, warrant or guarantee that this material is accurate, complete

or suitable for any purpose and it should not be used as the sole basis for
investment decisions. The information used in preparing these materials
may have been obtained from public sources. Fieldpoint Private assumes
no responsibility for independent verification of such information

and has relied on such information being complete and accurate in all
material respects. Fieldpoint Private assumes no obligation to update or
otherwise revise these materials. This material does not purport to contain
all of the information that a prospective investor may wish to consider
and is not to be relied upon or used in substitution for the exercise of
independent judgment. To the extent such information includes estimates
and forecasts of future financial performance it may have been obtained
from public or third-party sources. We have assumed that such estimates
and forecasts have been reasonably prepared on bases reflecting the best
currently available estimates and judgments of such sources or represent
reasonable estimates. Any pricing or valuation of securities or other

assets contained in this material is as of date provided as prices fluctuate
on a daily basis. Past performance is not a guarantee of future results.
Fieldpoint Private does not provide legal or tax advice. Nothing contained
herein should be construed as tax, accounting or legal advice. Prior to
investing you should consult your accounting, tax, and legal advisors to
understand the implications of such an investment. You may disclose to
any and all persons, without limitation of any kind, the tax treatment
and tax structure of any transactions contemplated by these materials and
all materials of any kind, (including opinions or other tax analyses), that
are provided to you relating to such tax treatment and structure. For this
purpose, the tax treatment of any transaction is the purported or claimed
U.S. federal income tax treatment of the transaction and the tax structure
of a transaction is any fact that may be relevant to understanding

the purported or claimed U.S. federal income tax treatment of the
transaction.

ARE NOT FDIC INSURED — ARE NOT BANK GUARANTEED — MAY LOSE VALUE

Wealth management, securities brokerage and investment advisory
services offered by Fieldpoint Private Bank & Trust (the “Bank”) and/or
any non-deposit investment products that ultimately may be acquired as
a result of the Bank’s investment advisory services:

Are not deposits or other obligations of the Bank:

— Are not insured or guaranteed by the FDIC, any agency of the US or
the Bank;

— Are not a condition to the provision or term of any banking service
or activity;

— May be purchased from any agent or company and the member’s choice
will not affect current or future credit decisions; and involve investment
risk, including possible loss of principal or loss of value.

© 2021 Fieldpoint Private. All rights reserved. Banking Services:
Fieldpoint Private Bank & Trust | Registered Investment Advisor:
Fieldpoint Private Securities, LLC, is a SEC Registered Investment
Advisor and Broker Dealer. Member FINRA, MSRB, SIPC.

BLACKROCK COMPLIANCE DISCLOSURE

BlackRock’s Long-Term Capital Market Assumption Disclosures:

This information is not intended as a recommendation to invest in any
particular asset class or strategy or product or as a promise of future
performance. Note that these asset class assumptions are passive, and

do not consider the impact of active management. All estimates in this
document are in US dollar terms unless noted otherwise. Given the
complex risk-reward trade-offs involved, we advise clients to rely on their
own judgment as well as quantitative optimisation approaches in setting
strategic allocations to all the asset classes and strategies. References

to future returns are not promises or even estimates of actual returns

a client portfolio may achieve. Assumptions, opinions and estimates

are provided for illustrative purposes only. They should not be relied
upon as recommendations to buy or sell securities. Forecasts of financial
market trends that are based on current market conditions constitute
our judgment and are subject to change without notice. We believe the
information provided here is reliable, but do not warrant its accuracy or
completeness. If the reader chooses to rely on the information, it is at
its own risk. This material has been prepared for information purposes
only and is not intended to provide, and should not be relied on for,
accounting, legal, or tax advice. The outputs of the assumptions are
provided for illustration purposes only and are subject to significant
limitations. “Expected” return estimates are subject to uncertainty

and error. Expected returns for each asset class can be conditional on
economic scenarios; in the event a particular scenario comes to pass,
actual returns could be significantly higher or lower than forecasted.
Because of the inherent limitations of all models, potential investors
should not rely exclusively on the model when making an investment
decision. The model cannot account for the impact that economic,
market, and other factors may have on the implementation and ongoing
management of an actual investment portfolio. Unlike actual portfolio
outcomes, the model outcomes do not reflect actual trading, liquidity
constraints, fees, expenses, taxes and other factors that could impact
future returns. Asset allocation/diversification does not guarantee
investment returns and does not eliminate the risk of loss.

Index Disclosures: Index returns are for illustrative purposes only and do
not represent any actual fund performance. Index performance returns do
not reflect any management fees, transaction costs or expenses. Indices are
unmanaged and one cannot invest directly in an index.

General Disclosure: This material is intended for information purposes
only, and does not constitute investment advice, a recommendation or
an offer or solicitation to purchase or sell any securities to any person in
any jurisdiction in which an offer, solicitation, purchase or sale would

be unlawful under the securities laws of such jurisdiction. The opinions
expressed are as of August 2020 and are subject to change without notice.
Reliance upon information in this material is at the sole discretion of the
reader. Investment involves risks. Asset allocation/diversification does not
guarantee investment returns and does not eliminate the risk of loss.

In the U.S., this material is intended for institutional investors only and
not for public distribution.
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