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Bond Market Returns — 4t Worst Start to a Year for Bonds VERACITY
Returns after each “worststart”
Top 10 worst starts of the year for bonds (Since 1926, total return for giventime periods)
(Since 1926, totalreturnforfirst five months of calendaryear)
Bonds have had their 4t
. Year First 5months Next 7 months
worst start to a year since
1926. 1994 -3.7 0.8
1984 -2.9 18.6
After historical worst 1996 -2.5 6.3

starts, the next 7 months
saw bondreturns bounce
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Source: Morningstar asof 5/31/21 U.S. bonds represented by the IASBBIUS GovITIndex from 1/1/26 to 1/3/89 and theBbgBarc U.S.Agg Bond TRIndexfrom 1/3/89to 5/31/21. Past performancedoes not guarantee or indicate future results. Index performance is for illustrative purposesonly.

You cannot invest directlyin the index.




Cash on the Sidelines — Money Market Assets Near Historic Peaks
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While we do not
know where the
cash will be
invested, we do
know that money
market funds are
near peak levels.
Sizable assets within
money market funds
could act as a buffer
on volatility.

Billions

Money marketfund assets
Last25 years(4/1/96-4/30/21)

May-20
$4.87

Apr-21
$4.5T7

Where did the money marketassets go?
MutualfundandETF flows bysecuritytype,1 yearafter previous peaks

$28B $4098

Flows 1 yearafter1/03 Flows 1 yearafter1/09

B Stocks Bonds ™ MoneyMarket

Source: Morningstar asof 4/30/21. Money market flows and assets are represented by assets in the Morningstar U.S.Money Market funds category. Stock flows are represented by flows into the broad Morningstar equity mutual fund and ETF categories as defined by Morningstar during the given time
period. Bond flows are represented by flows into the broad Morningstar fixed income mutual fund and ETF categories as defined by Morningstar during thegiven time period. Past performance doesnot guarantee or indicate futureresults. Indexperformance is for illustrative purposesonly. You cannot invest

directly intheindex.
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Equity Fund Asset Levels - Within Historic Range For Positive Returns

Equity fund assets are
still within their historic
range, which generally

results in average equity

returns. This is another

positive signal for equity
investors.

Percentage of industry assets in equities
As a percentage of total assets in stockand bond mutual fundsandETFs
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U.S. stock marketreturns, next 3 years
Average annualreturnfollowingeach cohort

17.5%
11.3%
-4.7%
<70% Between >76%
in equity 70%and76% inequity
assets in equityassets assets

Source: Morningstar asof 5/31/21. U.S. stocks represented bythe S&P500 Index, an unmanaged index that is generally considered representative of the U.S.stock market. Past performancedoes not guarantee or indicate future results. Indexperformance is for illustrative purposesonly.You cannot invest
directlyin the index.



Value Versus Growth —3rd Best Start to a Year for Value

When value stocks have
started the year strong
relative to growth stocks, the
next 7 months saw this
performance continue but at
a much slower pace. We
attribute the strong
outperformance in value to
the reopening of our
economy and anticipate
growth stocks will close the
performance gap over the
coming years.

Growth versus value, first 5 months of the year
Valuereturns minus growthreturns for first fivemonths of calendaryear
(1/1/87-5/31/21)
Valueoutperformsgrowth 13.7

119 13.2 121

10.7

Growthoutperformsvalue
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Returns after each “best value start”
(1/1/87-5/31/21)

Value Value
outperformance outperformance
Year  (first5 months)  (Next 7months)
2002 13.7 1.0
2001 13.2 2.9

1993 11.9 2.5
1988 10.7 0.3
Avg 12.3 1.7

Source: Morningstar as of 5/31/21. Large valuestocks represented by the Russell1000 value index andthe Large growth stocks represented by the Russell 1000 growth index. Pastperformance does not guarantee or indicate futureresults.Index

performance is for illustrative purposesonly.You cannot invest directlyin the index.




A

Recent Inflation — Contributors and Detractors VERACITY
What’s going UP in price What’s goingDOWN in price
Selectedinflation componentsin2021 Selectedinflation componentsin2021

We have seen an
increase in inflation 20.7%
over the past year, and
while many of us feel
the impact, there are
consumer sectors of
our economy that are
more affordable today
than they were prior to

19.6%

the COVID-19
pandemic.
-14.1%
Carand Gas Usedars Jewelry I ndoor Computer Travel Health Arline Ticketsto
truck plants software lodging insurance fare sporting

rental events

ource: U.S. Bureau of Labor Statisticsand officialdata.org, asof4/30/21. 7



DISCLOSURE

Student of the Market: June 2021

Returns as of 5/31/21 Total Ret 1Year Total Ret 5Years Total Ret 10 Years
BBgBarcUS AggBondTR USD -0.40 3.25 3.29
IASBBIUSIT GovtTR USD -1.60 2.69 2.68
IASBBIUS Large Stock TR USD Ext 40.32 17.16 14.38
Russell 1000 GrowthTR USD 39.92 22.07 16.98
Russell 1000 Value TR USD 44 .38 12.33 11.51
S&P 500 TR USD 40.32 17.16 14.38
USBLS CPIAIlUrbanNSA 1982-1984 4.16 2.22 1.73

Source: Morningstar. Performance data quoted represents past performance andis no guarantee of future results. Current performance may belower or higher than that shown. ©2020
Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidentialand proprietary information of Morningstar, (2) may include, or be
derived from, accountinformation provided by afinancial advisor which cannot be verified by Morningstar, (3) may not be copedor redistributed, (4) donot constitute investment advice
offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell asecurity, and (6) are not waranted to be comect, complete or accurate.
Except as otherwise required by law, Morningstar shall not beresponsible for any trading decisions, damages or other lossesresulting from, or related to, this information, data, analyses or
opinions or their use. This materialis not infended o berelied upon as aforecast, research or investment advice, andis notarecommendation, offer or solicitation to buy or sell any securities
or to adopt any investment strategy. The opinions expressed are as of 5/31/21 and may change as subsequent conditions vary. Theinformation and opinions containedin this material are
derived from proprietary and nonproprietary sources deemedby BlackRock to bereliable, are not necessarily all-inclusive and are not guaranteed as to accuracy.Past performanceis no
guarantee of future results. There is no guarantee that any forecasts made will come to pass. Reliance uponinformationin this materialis at the sole discretion of the reader.

Past performance is no guarantee of future results. Index performance is shown for illustrative purposes only. It is not possible to invest directly in anindex. Investing involves risks, including
possible loss of principal. This information should not berelied upon as research, investment advice, or arecommendation regarding any products, strategies, or any security in particular. This
materialis strictly forillustrative, educational, orinformational purposes andis subject o change.

© 2021 BlackRock, Inc. BlackRock is atrademark of BlackRock, Inc. All other trademarks are the property of their respective owners.
NOT FDICINSURED |MAY LOSE VALUE |NO BANK GUARANTEE
Prepared by BlackRock Investments, LLC. Member FINRA.




DISCLOSURE VERACITY

Advisory services offered through Veracity Capital, LLC, a registered investment adviser. Information presented is for educational purposes only and does not intend to make an offer or
solicitation for the sale or purchase of any specific securities, investments, or investment strategies. Investments involve risk and, unless otherwise stated, are not guaranteed. Be sure
to first consult with a qualified financial adviser and/or tax professional before implementing any strategy discussed herein. Past performance is not indicative of future performance.

This performance report provides information regarding the accounts managed by Veracity Capital, LLC in accordance with your investment objectives. You should communicate any
changes to your current investment objectives or financial condition to Veracity Capital, LLC.

Past performance is not indicative of future performance. Principal value and investment return will fluctuate. No guarantees or assurances that the target returns will be achieved, or
objectives will be met are implied. Future returns may differ significantly from past returns due to many different factors. Investments involve risk and the possibility of loss of
principal. The values and performance numbers represented in this report do not reflect management fees. The values used in this report were obtained from sources believed to be
reliable. Veracity Capital, LLC calculated performance numbers using the data provided. Please consult your custodial statements for an official record of value.

This information may be taken, in part, from external sources. We believe these external sources to be reliable, but no warranty is made as to accuracy. This material is not financial
advice or an offer to sell any product. There is no guarantee of the future performance of any Veracity Capital, LLC portfolio. The investment strategies discussed may not be suitable for
all investors. Before investing, consider your investment objectives and Veracity Capital, LLC charges and expenses. All investment strategies have the potential for profit or loss.

Benchmarks: The index / indices used by Veracity Capital, LLC have not been selected to represent an appropriate benchmark to compare an investor’s performance, but rather are
disclosed for informational purposes. Detailed information regarding the indices is available upon request. The volatility of the indices may be materially different than that of the
portfolio.

Registration does not imply a certain level of skill or training. More information about Veracity Capital, LLC including its advisory services and fee schedule can be found in Form ADV
Part 2 which is available upon request.




