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Risk Paradigm Group seeks to defend capital through our managed ETF strategies based on a rules-
based methodology. The below portfolio insights are related to the TAG Tactical ETF managed
portfolios available as separately managed accounts.

Overview

US economic news showed surges in both manufacturing and services. Within that data were continued signs
of building price pressures which hint at increasing inflation pressures. That fueled increasing confidence in
further Fed rate increases which, in turn, extended this month's Dollar rally. Foreign news showed continued
strength in the Eurozone and improvements in Mexico (Trump Trauma recovery?) and Brazil. Foreign
Developed Markets lagged in the US while Emerging markets led all.

Global Bonds continued their month long decline in response to the Dollar's rally and, despite expectations for
rising US rates, trailed US Bonds.

Commodities were mixed with oil bouncing back but Gold declining.

Core Portfolios

All the portfolios significantly outperformed their global proxies due in part to their absence of Global Bonds
and allocations to Foreign and US Small Cap Equities. The portfolios also captured 100% or more of their
domestic proxies for similar reasons.

Specialty Portfolios

Tactical Income slightly trailed its benchmark which was essentially flat. The year continues to be dominated
by the broad based selloff in all Bond categories.

Tactical Equity continued its yearlong strong outperformance, led by Foreign Small Caps and Foreign/US
Technology.

Outlook

The economic agenda is now focused on rising inflation and rising interest rates in the face of a strong US
economy with the added stimulus of the recent Jobs Tax Act and possibly an additional stimulus from the
proposed infrastructure spending bill. Economic growth is further fueled by the synchronized global growth.
To date, inflation is very low in the major developed economies. The major risk to the US economy remains
the heavily indebted consumer in the face of rising interest rates. The risk to the global economy is the
abundance of negative and fractional interest rate bonds, the holders of which would be destroyed by rate
increases. We can count on the fact the central bankers are fully aware of these risks and they may attempt to
micro manage away the bulk of these risks; whether they can is another matter.

Please refer to and read important disclosures that follow.
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Important Disclosures:

Tactical Allocation Group (TAG) joined Risk Paradigm Group, LLC and became a division of the firm on July 22, 2016. Risk Paradigm
Group, LLC (“RPg Asset Management™ or “RPg”) is a registered investment advisor with the U.S. Securities and Exchange Commission
(“SEC”). Additional information regarding Risk Paradigm Group, LLC can be found on our website at www.rpgassetmanagement.com.

RPg does not provide tax or legal advice. Please consult an independent tax advisor for additional guidance.

This material has been prepared solely for informative purposes and is not to be considered investment advice nor a solicitation for
investment. Any projections, market outlooks, or estimates in this presentation are forward-looking statements and are based upon
certain assumptions and should not be construed as indicative of actual events that will occur. Information contained in this report is as
of the period indicated and is subject to change. The Information contained herein includes information obtained from sources that are
believed to be reliable, but are not independently verified by RPg. It is made available on an "as is" basis without warranty.

This material is proprietary and may not be reproduced, transferred or distributed in any form without prior written permission from
RPg. RPg reserves the right at any time, and without notice, to change, amend, or cease publication of the information contained herein.

Performance provided is past performance. Past performance is not indicative of future results. Investments may increase or decrease in
value and are subject to a risk of loss. Investors should consult their financial advisor before investing.

RPg may change the exposures and compositions reflected herein at any time and in any manner in response to market conditions or
other factors without prior notice to investors.

Statements in this piece that reflect projections or expectations of future financial or economic performance of the markets in general
are forward-looking statements. Actual results or events may differ materially from those projected, estimated, assumed or anticipated
in any such forward-looking statements.

References to Indexes:

The S&P 500 Index is an unmanaged index of 500 stocks that is generally representative of the equity performance of larger companies
in the U.S. Please note that an investor cannot invest directly into an index.

Risk Disclosures:

Concentration, volatility, and other risk characteristics of a client’s account also may differ from the information shown herein. There
is no guarantee that any client will achieve performance similar to, or better than, the strategy mentioned herein.

Sources: Bloomberg. All rights reserved.

For more information, including risks of investing in our strategies, visit our website at www.rpgassetmanagement.com.
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