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As a result of the recent bank failures and general liquidity concerns, we received several inbound calls over the
weelkend from various firms who are reassessing their liguidity strategy and evaluation of bank deposits. The events
served as a wakeup call to those haolding uninsured deposits at banks.

What happened?

Concerns around Silicon Valley Bank's (SVB) large unrealized loss pasitions in their Held-to-Maturity portfolio and
Signature Bank's (SBNY) crypto lending affiliation forced a run on deposits at both entities, creating the second and
third largest bank failures in U.S. history. Through a joint statement by Secretary of the Treasury Janet Yellen,
Federal Reserve Board Chair Jerome Powell, and FDIC Chairman Martin Gruenberg a systemic risk exception was
established for SVB and SBNY ensuring depositors of these institutions will be made whole.

Will this happen again?

We are not declaring the end. The plan put in place over the weekend has stemmed immediate concerns. However,
there are still cracks in the broader economy (see our piece from earlier this month) and sometimes these events
take time to play out. Current bank regulatory liquidity requirements do not contemplate the speed at while large
deposits can be moved out of the system.

What is our message to clients?

Ensure you are diversified with multiple providers as outlets. While there is a view all bank deposits are now
"guaranteed," we do not believe this is practically possible. US deposits total $18 trillion, approximately 75% of GDP.
While a modest increase in the FDIC insurance threshold is likely, any official change in the deposit insurance level will
reqguire congressional approval.

How can Academy help?

Academy Asset Management is able to provide a solution for clients by putting their excess cash reserves in a
separately managed account (SMA). This is a fully transparent solution and allows clients to control their own
destinies and have direct ownership of fixed income securities. Key tenets to our solution include:

» Portfolio constructed to meet your liquidity requirements

* |nvested in short duration high guality liquid assets greatly reducing risk (U.S. Treasuries and/or US. Agencies)
* You own the assets in your name through a third party custodian

* Higher yield than most bank deposits and money market funds

» Daily transparency and control of assets held in the portfolio

While there is minimal additional involvement from clients to initially set up their account, it far outweighs the
sleepless nights some of our clients and friends had this past weekend.

If you are interested in learning more, please contact your relationship manager.
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The following risks could cause the Strategy's portfolio to lose money or perform more poorly than other investments.

Investments in bonds and other debt securities will change in value based on changes in interest rates. If rates rise, the value of these
investments generally drops. Some investors may be subject to the Federal Alternative Minimum Tax and to certain state and local
taxes.

Investing in fixed income products is subject to certain risks, including interest rate, credit, inflation, call, prepayment, and
reinvestment risk. Any fixed-income security sold or redeemed prior to maturity may be subject to substantial gain or loss.

DISCLAIMER

This material is not an offer or solicitation for the purchase or sale of any financial instrument in any jurisdiction, nor is it a
commitment by Academy Asset Management or any of its subsidiaries (collectively "AAM") to enter into any transaction referenced
herein. All information provided by AAM herein is indicative, is based on certain assumptions and current market conditions and is
subject to change without notice, Accordingly, no reliance should be placed on the information herein. In deciding whether to enter
into any transaction or strategy referenced herein, the recipient should rely solely on the final documentation which will contain the
definitive terms and conditions relating to any referenced transaction or strategy.

These materials have been provided for illustrative purposes only and should not be relied upon by you in evaluating the merits of
investing in any securities or strategies mentioned herein. Past performance is not a guide to the future. Any forecasts, opinions, and
statements of financial market trends expressed are AAM's own at the date of this document and may be subject to change without
notice. Any research in this document has been obtained and may have been acted upon by AAM for its own purpose. The results of
such research are being made available as additional information only and do not constitute investment advice. The value of
investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and investors
may not get back the full amount invested. Both past performance and yield may not be a reliable guide to current and future
performance. Changes in exchange rates may have an adverse effect on the value, price or income of the product or underlying
overseas investments. AAM makes no representation or warranty regarding the accuracy or completeness of the information herein.
AAM is not an advisor to any person who receives information on any referenced transaction.

The recipient must make an independent assessment of legal, credit, tax, regulatory, and accounting issues and determine with its
own professional advisors any suitability or appropriateness implications of any transaction referenced herein in the context of its
particular circumstances. AAM assumes no responsibility or liability whatsoever to any person in respect of such matters, AAM, or any
connected or associated person, may hold long or short positions or derivative interest in or act as a market maker in the financial
instruments of any issuer referred to herein or act as the underwriter, distributor, advisor, or lender to any such issuer, AAM may
conduct trading activities, including hedging, in connection with any transaction referenced herein which may have an adverse impact
on the recipient,
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