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investments and make decisions based on datalriven insights. These systems are also able to

generate trading signals that can be used to enter and exit positions with greater precision and

accuracy, reducing the risk of losses. In the future, the financial markets will be unrecognizable from

the ones we know today, and technology will be the driving force behind the changes. The potential

of these advancements in the financial markets is immense, and it is likely to continue to disrupt and

transform the investment landscape in the years to come.
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investments and capitalize on a new financial landscape. The future of the financial markets is one of

evolution and change, and technology is leading the way. As a leader, to help create a business

culture of adaptability, make sure to focus on your longterm vision and objectives. Embrace change,

adapt to new environments, encourage creativity, focus on customer service and develop datariven

approaches to decisionmaking. Thinking that can hold investors back includes focusing too much on

short-term gains instead of longterm successa and relying on instinct or gut feelings instead of
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How &F55@ BECHNOLOGY IS TRANSFORMING
THE INVESTMENT LANDSCAPE

Bilal Majbour never interviewed Ray Mullaney. But if he had interviewed Ray 10
years ago, Ray would have told him exactlyhat he wrote about.

23 yearsago, Ray started down the path of using the full power of technology and
big data to make investing safer and more rewarding.

10 yearsago, Ray hired Tom Harpin.

Today, we are proud to present this abbreviated due diligence package, which
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reliable and therefore most valuable investment ratings technology in the industry.

This document contains a mere 135 pages. For seriousnvestors, we have thousands
of additional pages of analysis for you to examine. We welcome your inquiries.
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ERS MEASURESAND RATES THE PROBABILITY
AND M AGNITUDE OF STOCK PRICE CHANGES

The ERS Mission:

To Make Investing Safer and
More Rewarding

&56 f8u{h¥ !'igt~ { 1« ! oi e Atobuildwpattht y u ~hag¥ 1

A ERS is an investment analytics data science technology company.
A ERS converts raw financial data into reliable predictive InvestmentRisk Ratings
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How ERS EXECUTESITS MISSION

The probability of a stock rising by 5% is much higher than the probability of it rising 75%.

Similarly, while almost all stocks will fall 5% at some point, far fewer stocks have a high
probability of falling 75%.

In order to make investing safer and more rewarding, we must calculate and quantify the
differences in the probabillities of a stock rising or falling byvarying percents (e.g.10%, 20%,
30% or any other amount) and calculate when their prices will probably change.

If we find that a stock has a 70% probability of going up 5% in a week, and a 40% probability
of going up 10% in a month, how do we calculate the most favorable investment strategy?

dp EQUITY RISK SCIENCES, INC



THE TwWO CRITICAL INVESTMENT QUESTIONS

The only way to make investing safer is

A decade ago, ERS began using scientific methods to answer the two questions critical to investment success:
V  Why do stock prices fall?
V  Why do stock prices rise?

Without correct answers, losses will be substantial,
and lasting success cannot be attained.

With correct answers, losses will be greatly reduced,
and achieving lasting success will be almost assured.
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PROBLEM:

TRADITIONAL INVESTING METHODS HAVE
CONSISTENTLY FAILED TO PROTECT INVESTORS

Last Year Investors Lost
$9 Trillion Dollars in Stocks

(ETFs, mutual funds, etc.)
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WHY INVESTORS LOST M ONEY

Losses are not accidents of nature.
To prevent losses, we must first identify their causes.
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AAlbert Einstein
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ADwayne Spradlin

High-risk stocks fall more frequently, suffer more meaningful losses and take longer to recover from losses, if they
ever do, than low-risk stocks.

Investors suffer significant and permanent lossesbecausethey fail to fully and accurately evaluate the probability
and magnitude of the potential losses of their stocks.

If armed with a scientific evaluation of the probability and the magnitude* of potential losses (i.e., risk ratings),
investors will select lower-risk stocks over higherrisk stocks.

*Stock prices very often rise 100% or more higher than their value.
Therefore, investors often lose 50% or more on their stock purchases.
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13 YEARS OF 1% (RAINS IN THE S&P 500
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16 YEARS OF 2% (GAINS FOR THE NASDAQ
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21 YEARSWITH 8% (AINS FOR THE Dow
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INVESTING AT THE W RONG TIMES IS VERY PUNISHING

Nov 2021 6 Dec 2022* 1 year, 1 month*

Oct 2007 6 Mar 2009 1 year, 5 months
Aug 2000 6 Feb 2003 2 years, 6 months
Aug 1987 6 Dec 1987 4 months

Nov 1968 6 Aug 1982 13 years, 8 months

Apr 1946 6 Jun 1949 3 years, 2 months

*The NASDAQ declined 35% from
11/19/2021 to 12/31/2022.

All other declines on this page are
declines in the S&P 500 from enof-
month to end-of-month, adjusted for
inflation.

Source: Inflation Adjusted S&P 500 by

Month, Multpl.com

Feb 19370 May 1942 5 years, 3 months

Sep 19296 Jun 1932 2 years, 9 months 81%

Gaeaaaad
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https://www.multpl.com/inflation-adjusted-s-p-500/table/by-month

VERY LONG PERIODS W ITH VERY LOW PROFITS

Aug 2000 6 Oct 2016 16 years, 2 months

Dec 19680 Mar

2009 41 years, 3 months

Jul 195606 Dec 1987 21 years, 5 months

Jun 19466 Aug 1982 36 years, 2 months

Mar 1937 d Dec 1974 37 years, 9 months

Sep 19290 Dec 1987 58 years, 3 months

Jun 19016 Aug 1982 82 years, 2 months
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+3.1%

+18.6%

+17.3%

+13.0%

+1.4%

+15.4%

-0.7%

S&P 500 returns on this page are from
end-of-month to end-of-month,
adjusted for inflation.

Source: Inflation Adjusted S&P 500 by

Month, Multpl.com
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& 5 6 S0OLUTION

&56 3 | ~{ | ~r ] e~ | e e hr
accurately assess and rate stock risks.

"~yl]i1 ®=&rijig &5637 i ] hagz{
iInvesting iIs made safer and more rewarding.
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& 5 G SOLUTION:
RISK RATINGS TO AVOID LOSSES

Proprietary

Employs scientific methods to
identify, quantify and rate the
financial and valuation risks for
US and Canadian stocks

Simple
ERS turned data into easy to

understand and deploy ratings

Effective

6j{hv o Lower Rigk5 6 g
Ratings outperform stocks with

& 5 6 Kigher Risk ratings in
most periods across most
timeframes.
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& 5 6 BISK RATINGS ARE PROFOUNDLY VALUABLE

The following 6 slides provide clear and compelling evidence of the
] kKkr heh) é ¢| ) ~r{~rji; ezl £E£ew
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WALL STREET& LARGEST FUNDS DID NOT PROTECT CAPITAL .
& 5 & BECHNOLOGY DID

ERS produced breakthrough ratings technology that is more reliable and valuable
than any ratings currently in the marketplace.

1-Year Total Return, December 31, 2021 through December 31, 2022
10%

5% 3%
0% I

-5%
-10%
-15%
-20% -18%
-25%

-30%
-35% -31%

= 0
40% -38%
-45%
ERS's Best-Rated S&P 500 American Funds Fidelity Blue
25 Companies Growth Fund Chip Growth

*Study included 2,397 USraded companies with market caps over $1 billion and 38ay average daily trading volume over 200,00€hares.
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INh Hh H s&D RrBNG E PROVED VERY VALUABLE
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1-Year Total Return, December 31, 2021 through December 31, 2022
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.
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-409% -35% -36%
Best 25 1st quintile 2nd quintile 3rd quintile 4th quintile 5th quintile
companies (Best ratings) (Worst ratings)

*Study included 2,397 USraded companies with market caps over $1 billion and 38ay average daily trading volume over 200,00€hares.
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& 5 & GOMPREHENSIVE 32-YEAR
BENCHMARK PERFORMANCE STUDY

#jw{e e~] jq] =~] Cw,j {k jylw{irzo &56a | ~jirhjrg£
over the 331 5year periods from 12/31/1988 to 6/30/2021.
We know of no other technology that has demonstrated such positive performance results.

In Falling Periods:
The S&P 500 fell in 83 out of 331 Syear periods; its average decline was11.7%,
gqr wj &5 6 3 | { ~i k{ wr { kj ww t ¢ § 1

In Rising Periods:

The S&P 500 rose in 248 out of 331 fear periods; its average gain was 76.4%,
aqrwj &56a3 | { ~i k{ wr { | ~{1 ¢hji

In All 331 5-Year Periods:
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& 5 G BATINGS ADD SIGNIFICANT VALUE
IN RISING AND FALLING M ARKETS

Average 2-Year Buy-and-Hold Return over 32 2 Years

0% 46%

45% Over time, stocks with better ERI Ratings E consistently

outperformed stocks with worse ratings.

40% 0

35%

35%

30% 27%

25% 22% Dor

0 0 0

20% 18% 18% 17% 16%

15%

10% 7%
_
0%

0to 10 10 to 20 20 to 30 30 to 40 40 to 50 50 to 60 60 to 70 70 to 80 80 to 90 90 or more

ERI Ratinge

*Study included 3,722 companies rated a total of 330,093 times at the end of each month
between 12/31/1988 and 6/30/2019, a total of 367 periods.
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& 5 & BNDURING PORTFOLIOE TECHNOLOGY PROVIDED
STAGGERING LONG-TERM RESULTS*

'] {iqgqjirhew #ehvjj |Evs&&80 &zi ¢~rzo 2{-
12/31/1999 to 12/31/2021 (Computer- Generated Results) Enduring Portfolio E
. o . . $7,031,245
Using traditional portfolio construction backtest approaches, our longest and
$6,250,000

most robust test shows an annualized performance 0f21.3% per yearvs the
6 N 2'845% per year.
& 5 6 Bnduring Portfolio E strategy generated total wealth of 14 times that

of merely owning the passive S&P 500.
$1,250,000
S&P 500
$494,048
$250,000
$50,000

O O O O 19) O O O 19) O O
R A S N h 7 T AR N N TS U

——Enduring PortfolioE ~ =—=—S&P 500
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No fees or transaction costs were included in this study.
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& 5 6 BATINGS WARN OF POTENTIAL BANKRUPTCY

ERS correctly identified 92% of 200 bankrupt companies
at least two years prior to their delisting.

3 Years Before 2%
Bankruptcy 85%

2 Years Before [§ 1%
Bankruptcy 92%

1 Year Before | 0%

Bankruptcy 96%

0% 20% 40% 60% 80% 100%
BFRIOto 30 EMFRI 70+

*ERSstudied 200 companieswhich went bankrupt between1/5/2004 and 4/17/2019.
Equity Risk Sciences, Inc © 2023
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& 5 G BRUSINESS

The next 3 slides provide

a brief introduction to our focus in 2023.

Equity Risk Sciences, Inc © 2023
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THE MARKETS FOR & 5 & BECHNOLOGIES

145 million American individual investors

200+ million international individual investors

14,000 financial institutions managing $40 trillion

Fidelity, Vanguard and Blackrock, managing $15 trillion
Over 770,000 individual investment advisors and brokers
Over 14,000 registered investment advisory companies
Over 1,500 insurance companies

Over 3,000 family offices

US Pensions, endowments, nornprofits and municipalities
10 International institutional investment companies

© 00N Ok owWNRE

&ehqg {k jq] ] o~{¢] zj)p v i I ~{ilhi hefrije

In 2023, ERS will seek strategic JVs and marketing alliances
and develop and market products for the end users.
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& 5 6 GOMPETITION

ERS has reviewed the products and services of the largest public and private
h{y| ezr | | ~{1 ¢hr zo ezi ] wWwr zo r z£] iV

We know the competition. We believe our technology is more accurate and
~] wWregwj é ezi i 9] ~] k{ ~] ri r y{~] E£ewcCe

In the coming months, we will post comparisons of the features and benefits of
&5 6 g | ~{ 1 ¢hj ariq jqjJ wjeirzo h{y|]ir,]
Morningstar, Value Line, Riskalyze andstratiFi.
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DISCLOSURES

&} ¢rj ! 5r v 6 hr packiestedaxamples drejpepyided ab ibustrative examples only and do not represent the performance of
actual client portfolios. Hypothetical backtested performance results have many inherent limitations. No representation is being made that any
account will or is likely to achieve profits or losses similar to those discussed. In fact, there are frequently sharp diffences between
hypothetical backtested performance results and the actual performance results subsequently achieved by any particular trading program.

DISCLAIMER: THERE ARE NO WARRANTIES, EXPRESSED OR IMPLIED, AS TO ACCURACY, COMPLETENESS, OR RESULTS OBTAINED
FROM ANY INFORMATION PROVIDED HEREIN OR ON THE MATERIAL PROVIDED. This document and the information which it

ehh{y| ezr]j {~ i{ ©qrhqg rij ~jkj-~ e zi ~j weijj I { ] z { | fohidformatjomaj ¢ j |
purposes only. It is in no way a solicitation or an offer to sell securities or investment advisory services. Any statementeegarding market or

other financial information are obtained from sources which ERS and its suppliers believe to be reliable, but ERS does not want or guarantee

i q] i rTyj)] wWr zj {~ ehh¢~eh; {k jaqgr rzk{ ~yejr{zi 0jr jq]jnaccutadies g r zk
regardless of cause, or the lack of timeliness of, or for any delay or interruption in the transmission thereof to the usell investments involve

risk, including foreign currency exchange rates, political risks, market risk, different methods of accounting and financiakporting, and foreign
taxes. Your use of these and all materials provided by ERS, including the www.equityrisksciences.com website is your acknowligement that

you have read and understood the full disclaimer as stated above.

Our discussion may include predictions, estimates or other information that might be considered forward looking. While these forward-looking
statements represent our current judgment on what the future holds, they are subject to risks and uncertainties that could cause actual results
to differ materially. You are cautioned not to place undue reliance on these forwardlooking statements, which reflect our opinions only as of
the date of this presentation. Please keep in mind that we are not obligating ourselves to revise or publicly release the ras of any revision to
these forward-looking statements in light of new information or future events.
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NATIONAL RECOGNITION FOR RISK ANALYSIS

- €he New Hork Times
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Ailing Economy: Debt Buildup Called Cause

What ails the American economy? Why, in the face of strongly growing

spending by consumers and the Federal Government, has the economy faltered,
and why have American workers been unable to increase their output of goods
and services?

Economic growth has slowed to a crawl. From April through June, the nation's
total output, adjusted for inflation, grew at an annual rate of only 1.1 percent.
Productivity - the output per hour of all persons employed in private businesses
- rose by only onetenth of 1 percent last year. In nonfarm businesses,
productivity actually fell by three -tenths of 1 percent.

Business spending on plant and equipment has stagnated. Corporate profits
have weakened. The stock market, after a spectacular tweyear run-up that
ignored the sluggish recovery, has sustained sharp setbacks. Rising interest rates
and the weak economy were factors in yesterday's drop of 36.14 points in the
Dow Jones industrial average. [ Page D1. ] Although not all economists agree,
the main suspect in the choking off of the nation's economic growth is the
excessive buildup of debt. "We have simply been living way beyond our means,"
M. Louise Curley, an economist at Scudder, Stevens & Clark, the investment
advisory concern, says.

Some economists worry that, after three and a half years of expansion since the
severe 198182 recession, the economy may be headed for another slump. Even
more troubling to many is the economy's failure to recover fully from that

severe recession or to show a healthier rate of growth. Since the middle of 1984,
the American economy has grown at only 2 percent a year. The Administration's
View

The Reagan Administration's budget director, James C. Miller 3d, has defended
its assumption that the economy will accelerate to a growth rate of 4.5 percent
in 1987 after the current slowdown, saying that "the very factors that explain
why real growth is less than anticipated in 1986 also explain why we believe the

dp EQUITY RISK SCIENCES, INC

economy will perform better than expected in 1987."

But some economists believe that the Administration's projected speedup for
next year is a means of justifying its budget projections, with an assumed
reduction in the deficit.

The most publicized contributor to the debt explosion has been the Federal
budget deficit, of course. Since 1981, when the gross Federal debt reached
$1,003.9 billion, or more than a trillion dollars, it has soared to $2,112 billion this
year. That estimate is almost certainly low. According to the Government, the
annual budget deficit is expected to reach $220 billion this fiscal year, partly
because economic growth was slower than expected. That would break 1985's
deficit record of $212.3 billion.

But the soaring American debt is driven not just by Federal budget deficits.
Business borrowing has grown, much of it to finance highly leveraged mergers
and acquisitions, and so has consumer borrowing. According to the Federal
Reserve, total private and public debt reached $8.2 trillion in 1985, twice as
much as in 1979. It has grown at doubledigit rates, far faster than national
income during the past four years.

That pace has broken a stable relation between total debt and income. For two
decades before 1982, total domestic debt had held steady at about 160 percent
of the rising gross national product. Since 1982, the ratio of total debt to G.N.P.
has leaped to 200 percent.

Raymond M. Mullaney and Ronald L. Gamer of the Capital
Companies, a Bostonbased financial services concern, consider this shooting up
of total debt "profoundly disturbing."
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1986 A QUANTIFYING RISKS AND REDUCING LOSSES

Beating the crash

**A guy calls me out of the yellow
pages Thursday before last — he
lives in Boxford — and says he has
400 shares of Dow Chemical stock,™
says Ray Mullaney, whose invest-
ment firm, The Capital Companies,
is headquartered in Topsfield

“I urge him to sell,” Mullaney
says. "I mean really urge him to
sell immediately When he calls in,
Dow is selling for 104. We sold at 98.
Now?"

He swivels back to his computer
terminal and taps in the code.
Charts and numbers tack across
the screen

“Now it's selling at 60,” Mullaney
says.

That is not an isolated case for the
investment advisor. When the mar-
ket crashed last week, he — and
many of his clients — avoided the
slide of values that made an esti-
mated half-trillion dollars of
national wealth vanish in one day's
trade

In the time between Tuesday,
Oct. 13 when Wall Street started to
reverse its upward direction
through “'Blue Monday," Oct 19,
when the Dow-Jones index fell an
unprecedented 508 points, Mul-

Continued on Page 20

Prophet of doom — and profit: Ray Mullaney, president of The
Capital Companies of Topsfield predicts hard times ahead He saw the
present crash coming, and got out of the market in time

dp EQUITY RISK SCIENCES, INC
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Beating the Wall Street odds . . .

Continued trom Page 1
laney's clients goined wealth
Three categories of portfolio —
$50.000 and under, $50.000 to
$100,000, and $100,000-plus — rose
between 35 and 39 9 percentage
points in value

Mullaney is quick to qualify those
figures Some accounts did less
well, some were locked into less
attractive nvestments But he 1s
proud enough of his firm's record to
have the week's work reviewed by
an independent public accounting
firm Just for the record

His feelings about the events of
the week are mixed

~Professionally. 1 had the best
week of my career,” he says “'But
happy” No. Im not happy I'm not
happy seeing what i1s happening to
my neighbors "

One thing Mullaney clearly 1s not
1ssurprised He wasquotedina fea-
tured piece by Leonard Silk in the
New York Times last summer pre-
dicting economic disaster looming
in the near future As baby-boomer
bull market confidence soared, he
grew ncreasingly convinced that
fundamental flaws 1n the economic
order would shatter the paper
wealth piling up on Wall Street

How convinced was he”

He finds two copies of the Yellow
pages— from this year and the year
before — and flips through to the ad

he placed for his company

*'This year I went to color for the
first time,'" he says He also
changed his advertising copy.
adding the following prediction
"We forecast a sharp decline 1n
most Western economies and their
stock markets "

Pretty rash for an industry that
usually tends toward the all-
embracing understatement

But by the trme Mulklaney has
sketched out what he sees happen-
1ng to the American economy In the
near future, “'sharp decline 1tself
starts to sound like an understate-
ment

He points to two factors

+ The mability of United States
manufacturers to export their pro-
ducts at competitive prices,

- and soaring public and private
debt that now totals $1 trillion-plus

The result will be major. long
term récession High unemploy-
ment, especially in the financial
services industries Increasing de-
pendence on foreign capital In-
creased dependency on foreign o1l
And a dramatic inflation Abroad,
Mullaney sees the collapse of the
dollar

Here in Topsfield. Mullaney
hears the effects of the loss in un-
certainty and fear of the future,
almost every time the phone rings

*‘So many people calling 1n."* he

says softly “‘So worried They're
just losing money, hand over fist

As he talks, he and trading assis-
taht Ed Siegel peer intently at the
row of computer screens that flick-
er in the darkened office Stacks of
newspapers, financial reports,
trade journals stand about the
room A striped tie hangs over a
lamp. suggesting late mghts of
woak tracking the market gone
wil

~It's real glum out there,* Mul-
laney continues, concluding a deal
and hanging up the telephone
‘There's despairr People didn't be-
neve 1t could happen

Siegel has a minute free

“*People focus on the stock mar-
ket, but that's not where most of the
misery 1s caused.' Siegel says
“the market's not the end, 1t’s the
beginnig (The crash) will trigger
other responses "

As they talk, the market con-
tinues to fail

Digital 1s down from 200 to 118

IBM was 175% recently, now
shows on the screen at 115

Mullaney talks to a trader on the
phone, buying shares m DeBeers,
the South African diamond cartel
He says precious commodity pro-
ducers are one way to store wealth
now to avoud the bigger losses
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Dow Jones Industrial Average ("DJI) -
8/19/87 to 10/19/87
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PREDICTING GEAND CiscOa PRICE COLLAPSE IN 2000

1982 @&——

Ray incorporated his first
research firm in 1982.

Global |

gﬁghlenill Lynch

August 2000 Global

Research Review

August 2000 &————

Merrill-Lynch’s “Global Research
Review” placed GE and Cisco on
their most highly-recommended
“Focus List”. Every major mutual

brokerage firm recommended
their purchase

October 2000 @—

Three weeks after Mr. Mullaney’s
reports, Barron’s featured a
major report about Cisco’s
accounting practices by the
esteemed Abraham ] Briloff,
Ph.D., CPA.

———@ Spring 2000

—® 1976

Ray began studying financial
statements

Ray began research on the
accounting practices of the 2
largest and most widely held
companies in the US, GE and

Cisco Systems.

fund owned them, and every majo ®S eptember 2000

Ray submitted reports to the
SEC alleging GE and Cisco had
produced “misleading
earnings” and “potential
fraud”.

— @ Early 2001

GE & Cisco's malpractices had
caught up to them. The S&P 500
was down -21% and Cisco had

fallen -75%.

o
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T" Why Federated
«

JITTERS ON AMAZON AND NOKIA LEAD TO NASDAQ TAILSPIN: PAGE MW3
LUSH DIVIDENDS+18 BEST FUTURE WINNERS? +.
Surging demand \“ B

spurs electric stocks

GAIN RACK +21

looks tempting

wWhoops:

Technology stocks tumble,
driving Nasdaq down 10%
for the week. The Dow slides
only 2%. What's ahead

for this market? _
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https://www.barrons.com/articles/SB972089231571988533

WHEN GE & CISCO WERETHE HOTTEST STOCKS ON WALL STREET

MR. MULLANEY PROVIDED REPORTSTO THE SECURITIES EXCHANGE COMMISSION
ALLEGING GEAND Cisco MANIPULATED

dp EQUITY RISK SCIENCES, INC

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
450 Fifth Street, NW
Washington, D.C 20549

DIVISION OF
ENFORCEMENT

Mr. Roy Mullaney
Fax No. 410-280-2029

Dear Mr. Mullaney:

1 am writing to confirm our phone conversation yesterday and to acknowledge receipt
of your September 29 and October 4, 2000 faxes relating to Cisco Systems. In our con-
versation you provided information relating to potentially misleading earnings statements
by Cisco Systems and transfers of large dollar amounts from insurance subsidiaries of
General Electric to G.E. Capital. The Securities and Exchange Commission
("Commission") appreciates receiving information from members of the public concern-
ing possible violations of the federal securities laws and will give serious consideration to
the information you have provided.

However, as I informed you, the Commission conducts investigations into allegations
of violations of the federal securities laws on a confidential basis. Therefore, the staff does
not comment on whether the informanon provided to the Commission relates to an ongo-
ing investigation or provide assurances that an investigation will be initiated.

Let me know if I can be of further assistance.

Sincerely,

LA W

Susan A. Mathews
Senior Counsel

Equity Risk Sciences, Inc © 2023
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PREDICTING THE CRASH OF 2007/-09

S&P 500, 12/21/2007 to 3/9/2009
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From 12/21/07 to 3/9/09, the S&P
500 fell from 1,484 to 677 (54%).
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12/21/2008

When | think about how Americans see their own history, | am reminded of that line, powerfully delivered by Jack Nicholson,
C<{¢ hezgi qezi wj iqij i~¢ijqdc¢ :qrwj qr hge~ehjj~ woe i
complacency, passivity and ignorance towards the world around them.

When Nicholson said those words to Tom Cruise, he may as well have been directing them towards the men on Wall Street
and our Congress; and even directly at the American citizen. Despite the baloney you hear from politicians, bankers and Wall

trust the regulators of banks to remedy the problems of our economy, yes, the same problems that these men caused.
Americans still trust the same guys who sold new fancy mortgages. Americans still trust the men who put their trust in
ij~rfejrf£j €& z{ij rz he q gewezhj 1 /e}gj =] g{¢twi hqezoj i
7~¢ ¢ "yj~rhez irww j~¢ i jqj yjz eqg{ i{wi igjy igei igqe

Where do we go from here? It is true that in the past decade the US has created millions of new jobs resulting in record low
levels of unemployment. It is also true that since about 1985, the American standard of living and the financial solvency of
the average household, corporation and the state and federal governments has been in a steep and nearly steady decline.
Perhaps you remember a time when bluecollar American jobs afforded both self sufficiency and selfrespect. That is no
longer the case. In the past two decades the savings rate for Americans has plunged to zero, or less.

7{ieia ~jeirzo k~{y jqj 86 % |e~jyjzi {k ${yyj~hj rzk{-~y ¢
2007 was a negative $48.4 hillion. US Census figures show that half of all American households have a liquid worth of less
igez Gheév HAAT 7qr r z{i | ~{o~]j i iqr r z{i Co{{i t{g e j

day, how long will $2,800 last for a family?

Today, the largest banks in the US have turned to foreign countries to survive. A few weeks ago Citibank had to pay 11% to
borrow $7.5 billion from the Abu Dhabi Investment Authority. No one in the US would/could come forward with the cash, to

vijl $rijrgezv k~{y gezv~¢|jh;T {e¢wi jqj g{e~i {k ir~jhj{-~
ijo-y i{hveée yj~jwp i{ C j~jzojgjzc¢ jgjr~ gewezhj aiii o ¢
US shareholders 11%?

¢ i e kjo ie} eo{é {zj {k "yj~rhea we ~oj ié {wij i ezi CJ

borrow money at junk bond rates to starve off bankruptcy. China is only charging Bear Stearns 9%. What does this say about
th¢ aredimvgrthinesgs ofiBeay Steans? Toelay,jMerrilljLynth+srugnpred toehavé had tp goitodedwithzhe mgnfram e yr zi i
Singapore; the terms are still being negotiated.

Why could Citibank, Bear & Merrill, heretofore, three of the oldest, richest and most powerful companies in America, NOT
find any US lenders/investors? How could the smartest men from Harvard, Yale, Stanford etc., the men who control all of

Street brokers, America is in big trouble. Moreover, so is our stock market. i qij i ~rwwr {z rz "yj~rhea | jz r{z kt¢tzi & qgetf]j i{ of gjoorzo
h{y|]ezrj e~ irww |ejrzo {¢; jjz {k gr wwr { z rz g{z¢ | i
While politicians and brokers have never been known for their honesty and courage, today, they have reached new levelsof | gj r ~ wr kj efrzo 1 "yj~rhez ehjteww ~jw, {z jiqj | eyj ofd¢
duplicity and darn right dishonesty. Throughout the 1990s and into 2000, theseeved ~j j zi | e~e rj|j | ~{hweryjié Ceww oe
aj wwécé ezi iqei {¢~ jh{z{y, =me rz k{~ ijhei]j { k | ~{ | ] Fhe redlity ef the sityatfon is that the men-on Wall Sireetand in Congress and the owners of the largest mortgage
companies in the world had the rule makers, in this mismatch of intelligence, in their pockets. The biggest losers were the
Then, from the spring of 2000 until September 10, 2001, the US stock market fell nearly 70%. Did Wall Street or any shareholders of these companies. The men on Wall Street are indeed some of the smartest men on earth; they are also the
politician warn you to sell? Did the wise-men and sooth-6 e | j ~ eji jiqj 'jij~ew 5j j~£j # esimiestmenon eafth{ Anericahg gre|justtop sheepigh, greddy, and eithee stupid and/or ignorant to figure out, that they
caused the bubble in real estate, they created the low interest loans. Did the national association of financial planners puaut have again, trusted the wrong men. Americans have been swindled, again.
press releases warning that the stock market had reached irrationally high levels and was bound for a fall?
I iei w@e ~roqii Ciqj ~rhg oji rhagj~ ezi iqj |{{~ agef]j geg
7qj eg{£f£j] Ceifr {~ ¢ e~j i qj eyj vjiz iqei y{ i "yj~rhez jiv {¢i k{~ | ~{kj r{zew krzezhrew ei £rhji "yj~rhez ew {
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Forbes ResearchFirm:lv.larket’sRi.skIs Frr Lt Tl T oy [ e i AUl ad ez
Phenomenally High, 2nd Dive  #{-o0:e-2j- «#:"6 r e ¢ i~{z0 n{ylez:
rigq ez '5* {k hh ezi e | ~rhj ~r v {Kk

Likely | | .
One year after the Forbes article was published, BorgWarner rose 58%, while
Bristol-Myers only rose 9% and the S&P 500 was up 38%.

Lawrence Carrel Contributor ©
I'm a journalist who eovers finance and investing.

May 27, 2020, 12:02am EDT

Price Performance, 5/27/2020 to 5/27/2021

TO7 BorgWarner
60% 58%
50%
40% S&P 500
38%
30% V
20% g\ _
Al Bristol -Myers
10% ) | 9%
0% SPE
-10%
-20%
May 2020 Nov 2020 May 2021

—Bristol-Myers (BMY)  —BorgWarner (BWA) ——S&P 500
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EQUITY RISK SCIENCES, INC THE BANKING CRISIS OF 2023

Institutional Investment Data Analytics

7tu¥ w©ij ©w] g }iewi ¥ &5638¥ 5u¥y
the largest US banks with the recommendations of several of
ce{{ 6,08ii| a¥ {ewori ¥, jJu

March 16, 2023
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MEASURING THE RISKS OF INVESTING IN BANKS

U  Over the past 16 months, the prices of 10 of the largest Regional Banks in America fell about 69%.

U 2~r{~ if{

i j hwrzrzoé

k{¢~ijjz

+HT o

{k eww 6j~jjia

i  On average, these brokerages firms price targets, if achieved, would make their value $253 billion.

U  The current value of these banks is about $85 billion, a difference of about $168 billion.

U 1z HHOHI 6hHKhHE

U 1z HHOHI OhHhHE

we ~o0j

EQUITY RISK SCIENCES, INC uses data science to produce statistical analyses
of the probability and magnitude of the price changes of individual securities.

iaj ]
j ehq

{ E wap 0D, th¢ wogsepeassiblegatiig %

gEewawy 92, aeryehigfj riske 0 j 2 5 *

5ejrzo

5ejrzo

g~{vj~eoj

Bank Name Market Cap Market Cap Market Cap Loss Price Loss PRI RatingE 4D RatingE
11/15/21 3/15/23 11/15/21 to 3/15/23 | 11/15/21 to 3/15/23 11/15/21 11/15/21

Comerica

First Republic
KeyCorp
PacWest Bancorp
Signature Bank
Silvergate Bank
SVB Financial
Truist Financial
Western Alliance
Zions Bancorp
Total

dp EQUITY RISK SCIENCES, INC

$11.8 billion
$39.4 billion
$22.3 billion
$5.8 billion
$19.5 billion
$5.5 billion
$43.9 billion
$84.5 billion
$12.3 billion
$10.4 billion
$255 billion

$5.9 billion
$5.8 billion
$10.9 billion
$1.4 billion
$4.4 billion
$0.07 billion
$6.3 billion
$42.6 billion
$3.5 billion
$4.6 billion
$86 billion

$5.9 billion
$33.6 billion
$11.3 billion
$4.5 billion
$15.1 billion
$5.5 billion
$37.6 billion
$41.8 hillion
$8.8 billion
$5.8 billion
$170 billion

-47%
-86%
-48%
-76%
-78%
-99%
-86%
-47%
-12%
-52%
-69%
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77

100
95
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Below is a list of the investment recommendations of 14 of the largest brokerage firms
for investing in 10 of the largest regional banks in America.

. Price .

Comerica
Comerica
Comerica

First Republic
First Republic
First Republic
First Republic
KeyCorp
KeyCorp
KeyCorp
PacWest Banc
PacWest Banc
PacWest Banc
Signature Bank
Signature Bank

Signature Bank

1/20/22
1/20/22
1/20/22
1/18/22
12/15/21
4/14/22
4/8/22
1/13/22
12/15/21
4/11/22
1/21/22
6/15/22
10/21/22
1/19/22
1/19/22
6/6/22

$93.54
$93.54
$93.54
$179.94
$205.78
$160.75
$158.13
$26.70
$23.11
$20.86
$48.17
$27.37
$21.98
$351.43
$351.43
$223.35

RBC Capital
Wedbush
Raymond James
Evercore ISI Group
J.P. Morgan
Morgan Stanley
UBS

UBS

B of A Securities
Wells Fargo
Raymond James
Truist Securities
RBC Capital
Goldman Sachs
Raymond James
UBS

dp EQUITY RISK SCIENCES, INC

$112
$102
$106
$220
$250
$180
$194
$32
$27
$27
$62
$35
$31
$429
$440
$309

Outperform -52% Silvergate Cap 3/21/22  $139.96 B of A Securities $200 Bu
Outperform -52% Silvergate Cap 1/20/22  $109.34 Goldman Sachs $166
Outperform -52% Silicon Valley Bk 1/21/22  $581.76 Raymond James $780
Outperform -83% Silicon Valley Bk 7/23/21  $570.87 RBC Capital $700
Overweight -85% Silicon Valley Bk 9/17/21  $610.41 Wedbush $700
EqualWeight -81% Silicon Valley Bk 10/1/21  $664.53 Goldman Sachs $770
Buy -80% Silicon Valley Bk  12/6/21  $693.39 Morgan Stanley $985
Buy -56% Truist Financial 1/19/22 $64.58 UBS $77
Buy -49% Truist Financial 4/7/21 $59.43 Raymond James $65
Overweight -44% Truist Financial 9/12/22 $49.54 Deutsche Bank $61
Strong Buy -76% Western Alliance ~ 4/25/22 $80.20 Wedbush $105
Buy -58% Western Alliance  6/15/22 $72.86 Truist Securities $100
Outperform -48% Zions Bancorp 2/14/22 $72.36 Jefferies $87
Buy -80% Zions Bancorp 1/14/22 $70.65 Compass Point $80
Strong Buy -80% Zions Bancorp 1/6/22 $68.94 Raymond James $76
Buy -69%

Equity Risk Sciences, Inc © 2023
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Buy
Outperform
Outperform
Outperform
Buy

Equal Weight

Buy
Outperform
Buy
Outperform
Buy
Buy
Buy
Strong Buy

38

3/15/21
-98%
-98%
-82%
-81%
-83%
-84%
-85%
-50%
-46%
-35%
-60%
-56%
-58%
-56%
-55%



MAKING INVESTING SAFER AND
EQUITY RISK SCIENCES, INC MORE PROFITABLE

Institutional Investment Data Analytics
8¥u~r ~{« hel e ¥gui~gi é ,e}i ¥ 6u}
produced profits that 99% of all investment professionals would have
told you are impossible to produce.

&E8U| « Hu¥y 6gui ~qgi ¥é *~g u¥ | {{
from his work. We work to beat his record.

March 16, 2023
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Jim Simons, Ph.D., proved that with data science,
truly extraordinary results are within our grasp.

$100,000 $42,000
CO¢ygj ~ e~j] iaj| ye ij~ {k iqj (nearly)
njeveé g¢i Q] we £ ] {k iq] i ~{zoT¢
$10,000 - Charles Babbage, 1864
$1,000
$152
$100
40
$10 $
$1
\% \X‘ \b‘ \1 \Q \,5 \6 \q \’L \C) \% \/&
0T et et getT et et et gect e get™ gec™ gect
—S&P 500 —Berkshire Hathaway = —Simons' Medallion Fund
6{¢~hji C:q! ig) [/ jiewwr{-zeVe¢ezob fehpgggj (ftkel wwj7Ft§zri]
https://ofdollarsanddata.com/medallion-fund/
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THINKING,
FAST .o SLOW
DANIEL
KAHNEMAN
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FROM THE AUTHOR OF

‘MONEYBALL
AND 8
‘THE BLIND SIDE”

ye~G&¥lij +i{lwd{ | devz{Orjji{djwjiidjl cketzww ez

CARELL
GOSLING
’i‘;AIDrl1Vl‘

e¢ig{ebew i 0{1jwi
can. Hopefully smarter than you extent of their ignorance may expect igjy agf{= i{ £ewt¢tj | gr Neverégoseimpngy, |
J EjzT *i ey| wr kr j tobefeplacedjbkrkojelegnfideént chose authorities not based on facts Rule No. 2:
C7qj | ~rzhr | wj conpetitrs who are better able to or... results they chose who to trust %{zaj k{~ojj 5¢wj O0{1T #I
ir h{£]~ji e~j @Ga;nthe trust 6f clients. An unbiased because they seem authoritative... A
Avom s e : P SO T W arren Buffett, —
Ci zew, §j ieje ezi appeeela/thm.ofuncert{alrjtwsa i keyr wr e~ zi 111 *a YeEG fBeﬁgshﬁeMathaﬁldyEJ ~
for statistical significance and cornerstone of rationality Abut it is gefj gjjzii11 keyrwre-~ic¢c
h{z r jjzh; 1 ¢ notwhatpeopleand .orAgapizations Michael J. Burry, MD,
James Simons, Ph.D. =8Zi|\¢ je } C7ti #ur 6t =a!¢
RenaissanceMedallion Fund Daniel Kahneman, Ph.D.,
Nobel Prize, Economics
Clzj {k iagj v{ i ryl{~iezi 9gjzjkrj {k jiqr i ] hgz{ w{ o, sions basedmpn dadyivermvinsights. Thdse } ¢ r h v w}|

systems are also able to generate trading signals that can be used to enter and exit positions with greater precision and agecy, reducing the risk of losses. In the future,
the financial markets will be unrecognizable from the ones we know today, and technology will be the driving force behind thehanges. The potential of these
advancements in the financial markets is immense, and it is likely to continue to disrupt and transform the investment landsapein the years to come.

C#| ¢zij~ jezirzo jqj

{11 {~i¢zrijr]

| ~§ jziiji

ig~{¢oq

r z afefy @inanci@l lmaddscapg. The fukire ofy e v | i

the financial markets is one of evolution and change, and technology is leading the way. As a leader, to help create a busieeulture of adaptability, make sure to focus
on your long-term vision and objectives. Embrace change, adapt to new environments, encourage creativity, focus on customer sece and develop datadriven
approaches to decisionmaking. Thinking that can hold investors back includes focusing too much on shorterm gains instead of long-term successa and relying on

instinct or gut feelings instead of data-i ~r £ z

~] ¢twj 1¢

a Forbesa How Technology Is Transforming The Investment Landscape & Bilal Majbour a Feb 14, 2023
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These 400 stocks lost an average 084% from 11/1/21 to 3/15/23.
4I:{ Rau'ngst av&&gédqavery high -risk 92 before they crashed.

Investors lost $1.9 trillion { z

aj |

aj |

h{y]|] ezr

10x Genomics
8x8

Advantage Solut.
Airspan Network.
Alpha Teknova
American Superc.
Annexon

Aprea Therapeut.
Aspen Aerogels
ATI Physical Th.
Bakkt Holdings
Berkshire Grey
Biohaven

Blink Charging .
Bright Health G.
CareDx
Cerberus Cyber .
Clover Health I.
ConnexaSports .
Cue Health
Danimer Scienti.
DISH Network
eHealth

ESS Tech

Fate Therapeuti.
FTC Solar
Generac Holding.
Gossamer Bio
Guardant Health
Hydrofarm Holdi.
ImmunityBio
Intellia Therap.
Jushi Holdings
LandosBiopharm.

$163.70
$23.63
$8.81
$7.81
$23.00
$19.29
$15.36
$100.80
$53.16
$2.90
$36.23
$6.70
$30.65
$33.42
$8.50
$50.73
$5.35
$7.82
$291.00
$10.34
$17.77
$42.34
$45.77
$18.75
$57.76
$10.08
$505.80
$12.76
$120.43
$34.18
$8.30
$136.51
$4.70
$13.82

-70%
-79%
-79%
-85%
-85%
-76%
-73%
-95%
-85%
-91%
-97%
-86%
-91%
-17%
-96%
-81%
-94%
-88%
-100%
-81%
-88%
-17%
-82%
-94%
-90%
-76%
-78%
-90%
-78%
-94%
-83%
-70%
-83%
-98%

1-800-Flowers
908 Devices
Advent Technolo.
Akebia Therapeu.
Alpine 4 Holdin.
American Well
Anywhere Real E.
Apyx Medical
Astra Space
Avaya Holdings
Bandwidth
Beyond Meat

Bionano Genomic.

Block

Butterfly Netwo.
Caribou Bioscie.
Cerence

Clovis Oncology
Conn's
CuriosityStream
DermTech
DocusSign
Elanco Animal H.
Evelo Bioscienc.
FIGS

FuboTV
Generation Bio .
Graphite Bio
Health Catalyst
Hyliion Holding.
Industrial Logi.
Invitae

Kaltura

Lands' End

dp EQUITY RISK SCIENCES, INC

$31.69
$35.59
$9.77
$3.13
$3.51
$9.51
$17.69
$14.70
$9.98
$148.20
$86.72
$99.57
$5.40
$255.04
$10.60
$22.19
$106.42
$7.43
$23.75
$10.02
$29.04
$277.96
$32.87
$9.47
$34.52
$33.06
$22.07
$12.66
$54.02
$8.30
$28.17
$27.90
$10.08
$26.20

-70%
-75%
-86%
-78%
-86%
-74%
-71%
-82%
-96%
-100%
-82%
-83%
-78%
-71%
-82%
-17%
-76%
-98%
-73%
-86%
-87%
-80%
-71%
-97%
-83%
-96%
-84%
-81%
-78%
-72%
-88%
-95%
-81%
-74%

1stdibs.com
a.k.a. Brands H.
Aemetis
Alector

Altice USA

Amneal Pharmace.

Appgate
Argonaut Gold
Atara Biotherap.
Aveanna Healthc.
BARK
BeyondSpring
Bioventus

Blue Line Prote.
C4 Therapeutics
Carvana Co

CFN Enterprises
Codexis
ContextLogic
Curis

Desktop Metal
Doma Holdings
Electric Last M.
Everbridge

Finch Therapeut.
Fulcrum Therape.
Gevo

Greenidge Gener.
Heron Therapeut.
Hyzon Motors
Inotiv

Invivyd

Kinnate Biophar.
Latch

$16.60
$10.14
$19.96
$22.35
$16.88
$5.54
$7.85
$3.12
$16.51
$8.11
$7.43
$14.66
$15.91
$0.65
$45.98

$301.92

$1.35
$33.58
$5.45
$6.93
$8.66
$6.71
$4.49

$160.29

$13.57
$22.01
$7.67
$26.46
$11.35
$6.30
$50.90
$30.65
$24.79
$9.38

-76%
-94%
-86%
-71%
-79%
-75%
-76%
-84%
-81%
-81%
-85%
-92%
-90%
-17%
-91%
-98%
-85%
-88%
-93%
-92%
-75%
-94%
-97%
-80%
-97%
-83%
-78%
-98%
-79%
-83%
-90%
-95%
-81%
-93%

23andMe Holding.
Absci

Aeva Technologi.
Aligos Therapeu.
ALX Oncology Ho.
Amplitude
AppHarvest
Arteris

Athena Bitcoin .
AXP Energy
Barnes & Noble .
BigCommerce Hol.
Bit Digital

Blueone Card
Cano Health
CEL-SCI

Chegg

Coinbase Global
Cresco Labs

CURO Group Hold.

Diebold Nixdorf
Domo

Emergent BioSol.
eXp World Holdi.
First Republic .
G1 Therapeutics
GitLab

Gritstone Bio
Hippo Holdings
Icosavax

Inovio Pharmace.
lovance Biother.
Kodiak Sciences
Latham Group

$11.72
$15.55
$8.30
$16.02
$58.39
$77.91
$6.15
$23.57
$7.58
$0.01
$10.89
$46.10
$11.80
$19.66
$11.24
$11.82
$62.76
$330.99
$9.90
$18.29
$9.28
$88.63
$49.93
$53.59
$216.78
$15.17
$115.72
$11.62
$108.00
$29.03
$7.28
$24.80
$125.98
$15.71
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-80%
-89%
-80%
-92%
-91%
-84%
-89%
-81%
-98%
-76%
-83%
-82%
-90%
-83%
-89%
-80%
-74%
-81%
-76%
-91%
-75%
-86%
-81%
-17%
-85%
-79%
-71%
-78%
-87%
-76%
-84%
-73%
-96%
-79%

Adaglo Therapeu.
AEye
Allakos

AMC Entertainme.

Amyris

Applied Molecul.
Asana

Athersys

Ayr Wellness
Bed Bath & Beyo.
BILL Holdings
BlackSky Techno.
Bolt Biotherape.
Canoo

Celularity
Cleanspark
Columbia Care
CryoPort

Cyteir Therapeu.
Digital Turbine
DoorDash

Eos Energy Ente.
F45 Training Ho.
Five Point Hold.
Galaxy Digital .
Glatfelter
Groupon
Humacyte
Ideanomics
Inseego
IsoPlexis

Kopin

Lemonade

$31.14
$6.59
$5.38
$100.00
$37.07
$14.85
$23.60
$135.28
$30.75
$27.01
$15.28
$299.75
$9.81
$13.49
$8.37
$7.22
$21.68
$3.79
$79.49
$18.06
$91.40
$197.94
$11.51
$14.74
$7.64
$33.00
$16.96
$22.70
$10.80
$2.11
$6.53
$13.58
$5.76
$65.92

-73%
-85%
-92%
-95%
-89%
-92%
-98%
-84%
-95%
-96%
-93%
-74%
-87%
-89%
-93%
-91%
-89%
-79%
-73%
-92%
-88%
-70%
-84%
-88%
-72%
-87%
-82%
-78%
-74%
-95%
-91%
-94%
-82%
-80%

4Front Ventures
Adaptive Biotec.
Affirm Holdings
AlloVir

America Great H.
Angi

AppLovin

Ascend Wellness.

Athira Pharma
Bakhu Holdings
Berkeley Lights
BioAtla

Blend Labs
BridgeBio Pharm.
Cardlytics
Century Therape.
Cloudflare
Compass

CS Disco
Cyxtera Technol.
Digital World A.
Editas Medicine
Erasca

Fastly

Fossil Group
GAN

GoodRx Holdings
GrowGeneration
HUMBL
iHeartMedia
Instil Bio

iStar

Kronos Bio
LendingClub

$1.28 -74%
$35.34  -77%
$152.66 -94%
$23.46  -79%

$0.12 -91%
$12.65 -82%
$99.49  -86%

$7.95 -86%
$14.47  -81%

$4.50 -7T7%
$24.49  -95%
$28.78  -91%
$14.20 -89%
$51.83 -72%
$82.96  -96%
$22.63 -82%
$194.26  -72%
$13.52 -78%
$55.55  -88%

$9.95 -83%
$60.82  -79%
$38.61 -78%
$19.49  -84%
$51.50 -72%
$12.57 -73%
$15.21  -91%
$43.91  -85%
$22.16  -82%

$0.64 -99%
$19.69 -76%
$21.42 -97%
$26.04 -73%
$18.03  -92%
$47.61  -85%
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LendingTree
loanDepot

Lyft

Matterport
MoneyLion

Net Savings Lin.
Nkarta

Olema Pharmaceu
OppFi

Outbrain
Paymentus Holdi.
PMV Pharmaceuti.
Pulmonx

Qurate Retail
Rekor Systems
Roku
SanaBiotechnol.
SenseonicsHold.
Silvergate Capi.
Snap

Spero Therapeut.
Sunlight Financ.
Talkspace

Telos

The RealReal
Trulieve Cannah
Unisys

Upwork

Veru

Volta

Weed Growth Fun. $2,000.0C -100%

WW Internationa.
Zentalis Pharma.

$154.17 -83%

$8.00 -7T7%
$46.40 -81%
$24.73  -90%

$5.99 -90%

$0.05 -97%
$17.01  -78%
$27.00 -85%

$6.59 -73%
$16.76  -75%
$26.56  -71%
$24.48 -77%
$40.04  -72%
$10.93 -89%
$13.98  -90%
$317.72  -80%
$22.38  -85%

$3.73 -75%
$190.34 -99%
$53.98 -81%
$17.53  -92%

$6.20 -90%

$3.68 -80%
$25.88  -88%
$13.32  -90%
$31.71  -74%
$25.69  -86%
$49.04  -79%

$8.44 -78%

$9.62 -91%
$18.09 -76%
$80.93 -77%

LianBio
Lordstown Motor.
Marathon Digita.
Microvast Holdi.
Monte Rosa Ther.
Nevro

Novavax

Olo

OptimizeRx
Overstock.com
Peloton Interac.
Porch Group
Pulse Bioscienc.
Rackspace Techn.
Rent the Runway
Romeo Power

Sangamo Therape.

SentinelOne
Singular Genomi.
SoFi Technologi.
SPO Networks
Sutro Biopharma
TaskUs

Tenaya Therapeu.
Theralink Techn.
Tupperware Bran.
Uniti Group
Vapotherm
Vicarious Surgi.
Voyager Digital
Western Allianc.
Xilio Therapeut.
Zevia PBC

dp EQUITY RISK SCIENCES, INC

$13.70
$5.60
$55.51
$8.90
$23.99
$116.26
$172.45
$28.26
$96.70
$94.67
$92.83
$22.20
$22.48
$13.62
$16.85
$7.05
$8.66
$66.97
$14.65
$22.62
$5.60
$21.67
$59.79
$24.92
$2.36
$23.81
$14.44
$23.16
$12.12
$8.58
$119.98
$19.02
$11.69

-88%
-87%
-87%
-85%
-73%
-74%
-97%
-73%
-87%
-81%
-88%
-94%
-86%
-84%
-82%
-92%
-75%
-77%
-91%
-76%
-82%
-75%
-76%
-89%
-100%
-90%
-72%
-97%
-80%
-98%
-72%
-85%
-74%

Lightning eMoto.
Lottery.com
Marketwise
Microvision
MultiPlan

Newegg Commerce
Nurix Therapeut.
Omega Therapeut.
Oramed Pharmace.
PacWest Bancorp
Personalis

Praxis Precisio.
Purple Innovati.
Rallybio
RingCentral

Root

Seer

Sezzle

Skillsoft

Soligenix

Spruce Power Ho.
SVB Financial G.
Tattooed Chef
The Beachbody C.
Thoughtworks Ho.
TuSimple Holdin.
Unity Software
Vaxart

Vicor

Vroom

WeWork

XL Fleet

Zoom Video Comm.

$8.48
$15.28
$50.80
$8.42
$4.54
$12.30
$34.50
$29.29
$25.08
$49.29
$20.65
$21.73
$19.37
$18.19
$252.39
$89.64
$38.51
$4.07
$12.23
$15.00
$5.50
$727.99
$18.08
$5.51
$29.65
$39.90
$148.70
$6.97
$150.51
$20.44
$9.89
$18.11
$278.94

-96%
-97%
-76%
-72%
-76%
-89%
-73%
-717%
-92%
-76%
-87%
-95%
-83%
-72%
-87%
-96%
-88%
-92%
-84%
-82%
-86%
-85%
-93%
-89%
-76%
-96%
-81%
-89%
-72%
-96%
-91%
-84%
-75%

Live Oak Bancsh.
Lucid Group
Markforged Hold.
MiNK Therapeuti.
NanoString Tech.
NextNav
Nuvation Bio
Open Lending
Organogenesis H.
Palantir Techno.
Planet 13 Holdi.
Precigen
Quanterix
Ranpak Holdings
Riot Platforms
Rubius Therapeu.
SelectQuote
Shattuck Labs
Skillz

Sollensys

Stem
Taboola.com

Taysha Gene The.

The Honest Co
ThredUp

Twilio

Universal Elect.
VBI Vaccines
View

Vuzix

Wheels Up Exper.
Xometry
Zymergen

$91.26
$36.53
$7.17
$18.94
$48.24
$12.78
$9.01
$32.44
$11.20
$26.56
$4.77
$5.14
$53.54
$35.81
$28.09
$14.83
$13.97
$19.99
$12.04
$7.00
$24.30
$9.48
$16.47
$9.24
$21.83
$300.60
$42.66
$3.05
$5.29
$14.14
$7.36
$55.02
$11.17
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-71%
-80%
-86%
-89%
-82%
-83%
-82%
-79%
-81%
-70%
-78%
-79%
-78%
-85%
-76%
-100%
-85%
-86%
-96%
-100%
-73%
-70%
-95%
-70%
-90%
-79%
-76%
-89%
-89%
-73%
-88%
-71%
-78%

LivePerson
Lumen Technolog.
Margeta

Mirati Therapeu.
Ncino

NGM Biopharmace.
Ocugen
Opendoor Techno.
Oscar Health
Party City Hold.
PLBY Group
Precision BioSc.
QuantumScape
Rapid Micro Bio.
Rite Aid
RumbleON
Sema4 Holdings
Shift Technolog.
SmartRent
Somalogic

Stitch Fix

Tabula Rasa Hea.
Teladoc Health
The Joint

Torrid Holdings
Twist Bioscienc.
Upland Software
Velodyne Lidar
Vimeo

Warby Parker
WM Technology
Xos

$52.35
$12.07
$33.25
$163.37
$75.41
$19.10
$13.98
$24.75
$17.14
$4.56
$30.14
$9.76
$29.77
$21.33
$14.06
$40.29
$8.04
$71.30
$13.75
$12.57
$34.46
$27.88
$151.53
$87.49
$16.09
$126.88
$33.31
$5.50
$34.44
$54.07
$12.42
$5.41

-81%
-717%
-88%
-74%
-71%
-80%
-93%
-93%
-80%
-98%
-93%
-91%
-76%
-94%
-82%
-82%
-97%
-98%
-81%
-81%
-85%
-80%
-84%
-82%
-86%
-87%
-86%
-81%
-90%
-81%
-93%
-90%

LL Flooring Hol.
Lyell Immunopha.
Match Group
Momentus
Nektar Therapeu.
Nikola

Olaplex Holding.
Oportun Financi.
Ouster

Passage Bio
Plug Power
Proterra
Quantum-Si
Redfin
Robinhood Marke.
Rush Street Int.
Semler Scientif.
Signature Bank
SmileDirectClub
Sorrento Therap.
Stronghold Digi.
Talaris Therape.
Tellurian

The Lovesac Co
Traeger

UiPath

Upstart Holding.
Veritone

Virgin Galactic.
Wayfair
Workhorse Group

Y-mAbs Therapeu.

$18.74
$14.14
$154.09
$11.37
$16.23
$12.50
$28.67
$23.48
$6.75
$9.38
$41.65
$11.44
$8.45
$53.56
$34.85
$20.93
$149.76
$311.05
$5.38
$8.28
$27.26
$17.00
$4.18
$80.60
$19.65
$52.78
$344.73
$32.27
$19.55
$252.52
$7.26
$26.08

-79%
-85%
-76%
-95%
-93%
-87%
-86%
-90%
-87%
-88%
-72%
-78%
-79%
-84%
-74%
-84%
-87%
-17%
-92%
-95%
-98%
-89%
-73%
-73%
-84%
-72%
-96%
-84%
-76%
-87%
-79%
-87%
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Aarons Co $8.08 -58% Aflac $14.17 16% Air Lease $10.79 -9% Alleghany $17.87 31% ALLETE $19.77 7%

Allstate $19.37 -7% American Equity. $14.60 1% American Nation. $10.64 1% America's CarM.  $21.10 -37% Atlas Air World. $12.97 23%
Avista $19.39 8%  Avnet $19.40 11% Beazer Homes US. $7.37 -24% Benchmark Elect. $16.53 -3% Big Lots $11.05 -70%
Biglari Holding. $11.04 3% BlackRock TCP C. $19.76 -18% Boise Cascade C.  $20.84 14% CAl Internation. $20.32 0% Cannae Holdings $18.73 -41%
Capital One Fin. $17.74 -38% Carlyle Secured. $18.99 12% Century Communi. $15.39 -14% Chimera Investm. $15.47 -60% CNA Financial $12.96 -9%
CNO Financial G. $12.40 -12% Commercial Meta.  $17.64 37% Conn's $11.79 -73% Cowen $14.92 4% Crescent Capita. $20.86 -21%
Dorian LPG Ltd $13.99 136% eHealth $18.35 -82% Employers Holdi. $12.18 15% Enable Midstrea. $14.76 0% Exelon $20.16 14%
Flagstar Bancor. $17.04 9%  Foot Locker $16.10 -10% Forestar Group $11.94 -31% Franklin BSP Re.  $16.82 -15% FS KKR Capital $17.00 -1%
Genworth Financ. $19.77 14% Globe Life $14.95 19% Graham Holdings. $20.03 -7% Grayscale Digit. $9.68 0% Haverty Furnitu. $20.25 19%
Helix Energy So.  $19.42  82% Hess Midstream . $16.23  13% Hilltop Holding. $19.09 -18% Horace Mann Edu. $13.47 -12% Independence Ho. $18.35 16%
Ingles Markets $12.56 31% Jefferies Finan. $16.48 -25% KB Home $13.06 -14% Kelly Services $7.20 -17% Kemper $18.40 -10%
Kimball Electro. $18.11 -25% Kohl's $15.42 -51% Lennar $20.27 1% Lincoln Nationa. $11.94 -68% M.D.C. Holdings $15.31 -22%
M/l Homes $9.68 -3% Mercury General $19.64 -42% Meritage Homes $14.76  -1% MetLife $11.63 -8% National Health. $16.20 -18%
National Presto. $16.43 -1% National Wester. $17.05 8% Nelnet $17.90 9% Netgear $13.30 -41% NextNav $19.43 -83%
Old Republic In. $15.89 1% Oppenheimer Hol.  $15.11 -22% PC Connection $20.47 -5% Perdoceo Educat. $14.52 20% Photronics $8.68 21%
Pinnacle West C.  $18.23  29% Prospect Capita. $12.82  -7% Prudential Fina. $11.82 -23% PulteGroup $19.35 14% Radian Group $15.66 -10%
Reinsurance Gro. $12.69 7%  Safety Insuranc. $17.21 -1% Sanmina $11.64 47% Seaboard $8.93 -6% SkyWest $12.72 -58%
SpartanNash Co  $16.97 11% StoneX Group $17.56 30% Super Micro Com.  $17.54 150% Sylvamo $6.15 63% Taylor Morrison. $14.79 12%
The Hanover Ins.  $20.76 2% The RMR Group $19.81 -22% Toll Brothers $17.33  -4% Tri Pointe Home. $12.56 -5% Universal $9.90 16%
Unum Group $14.40 51% Waterstone Fina. $16.01 -22% Weis Markets $9.85  51% White Mountains.  $15.47 22% Zumiez $20.68 -54%
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ERSHAS NOT YET BEATEN JIM SIMONS3RECORDa BUT WE INTEND TO.
&5 6 3 5r v 5ejrzo i

5-Year Study: 12/31/17 to 12/31/22

$25 to $100 mil.

$100 to $300 mil.
$300 to $500 mil.
$500 mil. to $1bil.

$1 to $2.5bil.
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37
37
33
33
30
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Portfolios of Stocks with
PRI Ratingsk from 0 to 5

74.4%
62.5%
101.1%
72.4%
64.2%

Hold Period: 2 Years (37 periods)

34.9%
34.9%
36.7%
37.2%
39.7%

39.5%
27.6%
64.4%
35.2%
24.5%

based on data science, not opinion

In 2-year buy-and-hold tests across more than 330,000 ratings
k~{y H] 717 j{ hH#H] & ERIjRatimgsE
significantly outperformed stocks with poorer ERI Ratingsk .

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

Average 2-Year Buy-and-Hold Returns over 32 ¥ Years

ariq

46%

Stocks with better ERI
RatingsE consistently
35% outperformed stocks with
worse ratings.
27%
az% 19%
I I0 1i% i% 1]

0 to 10 10 to 2020 to 3030 to 4040 to 5050 to 6060 to 7070 to 8080 to 90

ERI Ratingt

7%
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more



& 5 6 Bnduring Portfolio E is a completely computer-driven,
fully -automated portfolio strategy.

Inthe22-! j e~ gehvij EnduingRdrtolio E&5 6 a
generated 14 times* more wealth than passively holding the S&P 500.

ERS's Computer-Driven, Fully -Automated Portfolio Outperforms
12/31/1999 to 12/31/2021
$7,031,245
$3,200,000
$800,000
$494,048
$200,000
$50,000
Oe Oe Oq Oq Oq Oq Oq Oq
c c c c c c c c
1999 2002 2005 2008 2011 2014 2017 2020
—Enduring PortfolioE  ——S&P 500
V&E8U,| « S5u¥y 6gui ~gi¥ag t«j |[tijuge{ fegy,i¥,ih i2e}i{i¥ enij i@ “uhih e¥ u{{8¥| el u"i i 2e}

represent the performance of actual client portfolios. No fees or transaction costs were included in this study.
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ANALYSIS OF & 5 6 4D RATINGE - IN THE RECENT CRASH

OM AKING INVESTING SAFER AND M ORE PROFITABLEC

* 7 £ i { ~ hez ~ji¢h) ezi e£{ri w{ j garjq
*z 19j we | HI y{zjq & iEgatngsonlfldsv3%, or i g &56a
g qr wj i { hv orjq &FeH29%. v { ~ | T % ~ejr zc

November 1, 2021 through March 15, 2023 (1.4 Years)

0% ]

-50

> -2.7%
-10%
-15%
-20%
-25%
-30%

-29.3%
-35% '
4DE 0 to 70 4DE 70 to 100
(340 companies) (346 companies)

*Study included 686 US companies with market caps over $10 billion on 11/1/2021.
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ANALYSIS OF & 5 6 4D RATINGE - IN THE RECENT CRASH

OM AKING INVESTING SAFER AND M ORE PROFITABLEC

* 7 £ i { ~ hez ~ji¢h) ezi e£{ri w{ ] garjq
*z i9gj we i #Hi y{zig & iEagatngsgpifeti®®, ©or jq &56a3a
g qr wj i { hv or jq &FeH40%. o {~ | T % ~ejr zc

November 1, 2021 through March 15, 2023 (1.4 Years)

10% 5.2%
0% I —
10% -2.1% - -
_20% = 11 .6%
-17.8%
-30%
-40%
-40.3%
-50% :
Best 25 companies 4DE 0 to 30 4DE 30 to 70 4DE 70 to 99 4DE 100
(106 companies) (663 companies) (301 companies) (624 companies)

*Study included 1,694 US companies with market caps between $1 billion and $10 billion on 11/1/2021.
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ANALYSIS OF & 5 6 4D RATINGE - IN THE RECENT CRASH

OM AKING INVESTING SAFER AND M ORE PROFITABLEC

*zZ £ ] i { ~ hez ~ji ¢hj ezi e£{ri w{ ] grjq
*z 19j we i HiT y{ziqg & iEagatingsgpifett®®, ©r jq &56a3a
8 qr wj i { hv or jq &FHHIR%. o{~ | T % ~ejr zc

November 1, 2021 through March 15, 2023 (1.4 Years)

15%

10% 5.1%

o, I

0% N

-5%
PPN
-15% -10.0%
-20%

-25%
-30% -23.9%

-35%
- 0
X 32.0%

Best 25 companies 4DE 0 to 30 4DE 30to 70 4DE 70 to 99 4DE 100
(294 companies) (1,443 companies) (682 companies) (2,133 companies)

*Study included 4,551US companies with market caps over $100 million on 11/1/2021.
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A SINGLE METRIC YIELDED THESE RESULTSAA\ SILVER BULLET?

OM AKING INVESTING SAFER AND M ORE PROFITABLEC

*zZ £ ] i { ~ hez ~ji ¢hj ezi e£{ri w{ ]
In the last 16 months, the stocks with the best metrics fell 1.8%,
while stocks with the worst metrics fell 52.7%.

November 1, 2021 through March 15, 2023 (1.4 Years)

-1.8% -3.1% -

-10%

-9.0%
-20% -16 4%
-30%

-28.3%

-40%

-50%
-60% -52.7%
Best group 2nd-best group  3rd-best group  4th-best group  5th-best group Worst group

*Study included 677 US companies with market caps over $10 billion on 11/1/2021.
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INh Hh H# s&D RrBNG E PROVED VERY VALUABLE

&56 h~jejji E€ 1C1 % BE|)jreo e rylwrkrji m=mel i{ yje ¢~j h{y
In May 2022, we updated the 3D Ratinde to become the 4D Ratinge by adding an additional metric and changing
{y)] {k iqj J¥r jrzo yji-~rh i{ ryl~{£] i4d9j ~ejrzoa | ]

1-Year Total Return, December 31, 2021 through December 31, 2022
20% 15%

- .

0% I
-10% -49%
-20%

° -18% -17%
"30% -26%
- 0
40% -36%
-50%
1st quintile 2nd quintile 3rd quintile 4th quintile 5th quintile Best 25
(Worst ratings) (Best ratings) companies
Equity Risk Sciences, Inc © 2023 51
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PREDICTING THE RECENT CRASH

WITH & 5 & g ARKET RISK INDICATORE

]J 9 i)]~ i1]krzj ~r VvV e Ce r i Waefertungtely, mastinfestdrs only askCq| {{= ¢y~¢jh qj
h{¢wi i qr o{ ¢|océ zjE]j~ e vrzo k{~ ez ezew| r {k 9] -~
proprietary Market Risk Indicator E (MRI). The MRI is an exceptionally reliable indicator of market risk.

NASDAQ, 7/31/2021 to 12/15/2022

17,000 7/31/2021 11/19/2021
14,673 16,057

16,000 \yir|: 138 MRI: 129

15,000

14,000

12/15/2022

13,000 10,811

12,000 — —— _ -33%
1z 1 61 A6hHE & E&aps 138/the highéseitihasbeen since \
ERS began tracking it in 1989.

11,000 | From 7/31/21 to 11/19/21, the NASDAQ rose 9%. W
However, from 11/19/21 to 12/15/22, the NASDAQ fell 33%.

10,000

Jul 2021 Oct 2021 Jan 2022 Apr 2022 Jul 2022 Oct 2022
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THINK LIKE AN ACTUARY

cinle:
Assess the probability of an event happening in the future by looking back at the frequency of
that event happening in the past.

If the longest living person lived to be 100 years old, maybe someone, someday, will live to be 150

] e~ {wie {~ THR {wij~ jqgez jiqj {wij i |j~ {:
| ~{ | jhir€)] w{zojEr il ¢ =w{c¢wi rzirheij,j igej e |
ez, |j~ {z rz qr j{~j0C¢C

If the most expensive company in history traded at $3 trillion, maybe the price of some company,
someday will be $4.5 trillion, or 50% more than the most expensive company in history. What
facts and data can one identify and measure which have been statistically shown to be reliable

rzirhej{~ {k ke¢j¢~] | ~rhj e| ]| ~)jhrejr{zo gei
Cqroq | ~{gegrwrij! {k ~r rzo THR {~ y{~joc¢ )ect]j
Cji £rijzhj ¢ jqgej e i { hv | ~r hj ar ww ~r j I HR

50% more than the price of the highest stock prices in the past?
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GROWTH OF ERS RPORTFOLIO AT 2007 MARKET TOP

Growth of ERS Portfolio on 10/9/07
80%

56%

60%

39%

40%
21%

20% 12%

1%

-20% -19%

3%

0%

-20% -11%

Performance from 10/9/07

-28%
40%  _apg

35% 10
-60%

1Y Gain 2Y Gain 3Y Gain 4Y Gain 5Y Gain 6Y Gain
B ERS Portfolio ® S&P 500
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EXTRAORDINARY PERFORMANCE AFTER THE CRASH

After the crash, people buy companies with familiar* names. If they had accurate and reliable ratings of
the probability of a stock falling or rising, they would base their decision on those ratings, not on the
familiarity of the names or the size of the company.

Growth of $10,000 Invested inMedifast, Monster, Pepsi and CocaCola
11/20/2008 to 5/28/2021

$1,280,000 | company PRIRatingg  11/20/13  11/20/18  5/28/21
Medifast 0 $67,739  $431,602 $1,028,151
Monster 8 $47,237 $139,602 $232,597
$320,000 | Pepsi 27 $19,714 $31,055 $42,238
CocaCola 45 $22,676 $32,815 $39,838
$80,000 " w
o e e
$20,000 4
PRZ \dP
$5,000
11/20/2008 11/20/2011 11/20/2014
—Medifast ——Monster

dp EQUITY RISK SCIENCES, INC
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11/20/2017

Pepsi —Coca-Cola

Medifast
$1,028,151

Monster
$232,597

Pepsi
$42,238

Coca-Cola
$39,838

11/20/2020
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AUTOMOBILE PRODUCERSA FORD, GM AND TESLA

Growth of Ford, Tesla and General Motors
12/31/2020 to 12/31/2022

200% e
Company PRI Ratinge 12/31/22
Ford 22 +37.3%
150% | GM 51 -18.8%
Tesla 100 -47.6%
100%
50%

37.3%

\ ‘w/\vl\ﬁ
0% jbe -
\\,4\\;18.8%
-50% 47.6%

-100%
12/31/2020 12/31/2021

—Ford —Tesla General Motors

Equity Risk Sciences, Inc © 2023
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GAME STOP VS AMC Als THE MARKET EFFICIENT?

On 9/18/2020, these two companies had the same market value. In other words, the market cap, or total price of all
shares in each of these two companies, was the same.

&5 6 g ijhgz{w{o} rijzjrkrj e yje ¢~] ezi ~ej|] ial | ~{
| 6 HT 6 h HhRRERataGEGaed GameStop as an exceptionally lowrisk 12. On the same date, when each

h{y]| ez] gei i qj PRERaiingE rated ANICéas &verg lEghrisk 78.

7q] ~j ¢ wj gj w{ae yevj ri eg¢t¢zi ez jhvdccuratehjneasurgdarel yated the | g r
risk and probability of gain and loss for each of these two companies. We do not say that our technology works on

] E] ~ i{hv {z JE£]~y i1te;17 ){ajE)j~& o] qef] {gtjhirfj]w;é
{£j~ TH yrwwr{z i{hv ~ejrzo {hh¢~~rzo {£j~ j9qgj we | T

produced better returns than any other mutual fund or company that we are aware of.

GameStop AMC
9/18/2020 9/18/2020
Market Cap $617 $620

PRI Ratinge 12 78

Growth of $10,000 Invested
9/18/20 to 12/31/2022

$77,970 $7,178

Equity Risk Sciences, Inc © 2023
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THE MARKET HAS BEEN VERY REWARDING AAT TIMES

Mar 2009 o Nov 2021 12 years, 8 months
Feb 2003 d Oct 2007 4 years, 8 months
Dec 19870 Aug 2000 12 years, 8 months
Aug 1982 6 Aug 1987 5 years

Jun 19490 Dec 1968 19 years, 6 months
May 1942 & Apr 1946 3 years, 11 months

Jun 19320 Feb 1937 4 years, 8 months

Dec 19200 Sep 1929 8 years, 9 months

Equity Risk Sciences, Inc © 2023
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AMAZON (AMZN)

'~{y HROHHOH| || i{ T 6ho6hHHHE "ye8§8{za ~j £ z ¢ ]
by 2%. Why? Many investors were surprised by this failure.

Debt to Tan. Equity Debt to Revenue Price to NTE Price to Sales Price to Earnings
2 1.4 2.0 50 35 60 45
29.9

: . L5 06 o z

15 0 — 25 20
) 20 0

1.0 -50 -20
4 ° 40

10

" 0.5 0.2 -100 L -gg
-8 -6.4 0.0 ] -150  -127 0 — -100 -82

W 12/10/1999 m7/2/2010 W 12/10/1999 m7/2/2010 m12/10/1999 m7/2/2010 m12/10/1999 m7/2/2010 W 12/10/1999 m7/2/2010

$8.00
$7.00
$6.00
$5.00

Amazon's Price, 12/10/1999 to 7/2/2010

12/10/99
$5.36

7/2/2010

$4.08 9/28/01 $5.46
$3.00 $0.30 +2%
$2.00 -94.4%

$1.00

$0.00

12/10/1999 12/10/2000 12/10/2001 12/10/2002 12/10/2003 12/10/2004 12/10/2005 12/10/2006 12/10/2007 12/10/2008 12/10/2009
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AMAZON ATHE 11 YEARS & 3 MONTHS WITH 6% INVESTOR PROFITS

| 4231999 | 7/1/2010

Price Gain
(Including Dividends) $5.25 $5.55 +6%
Revenue $816 $28,666 +3,412%
PRI Ratinge 98 35
ERI Ratinge 86 26
Amazon (AMZN) Total Return, 4/23/1999 to 7/1/2010
60% 7/1/2010 4000%
Rev: $28.7hil .
0, 0
40% 4/23/1999 Revenue Growth : 3,413% ) 3p8%
20% 7/1/2010 U6 2
% 0% | 6% Total Return 2500% °
D Q)
(O]
x -20% 2000% @
g _40% 1500% &
O]
-60% e 1000% &
4/23/1999
_8O%Rev: $816 mil. 500%
-100% 0%
Apr 1999 Apr 2001 Apr 2003 Apr 2005 Apr 2007 Apr 2009
Equity Risk Sciences, Inc © 2023 60
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AMC ENTERTAINMENT (AMC)

Price $62.55 $4.47
Market Cap $31,386 $2,310
Revenue $449 $4,092
Liabilities $12,776 $11,785
NTE -$4,959 -$5,031
Retained Earnings -$5,902 -$7,310
Cash & ST Invs $813 $685
Debt to Revenue 28.44 2.88
Price to Sales 69.87 0.56
5 Year Average Price to Sales 0.632 0.697
Price to NTE -6.33 -0.46
NTE to Price -0.16 -2.18
PRI Ratinge 100 70
ERI Ratinge 100 61
Price Loss from 6/2/2021 to 12/23/22 -93%

Equity Risk Sciences, Inc © 2023
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APPLE

"l | wj a ye~vji he| kjww g} G| HI grwwr{z rz hHhhT /[ez| 1.
){wa] £] ~& " || wja krzezhrew a{ ~ jzjIi rz jqj HH | ] e~ K ~ 1
Debt to Tan. Equity Debt to Revenue Price to NTE Price to Sales Price to Earnings 3Y Annualized
5 43 10 50 10 35 Revenue Growth
' 0.8 40.3 28.9
4 0.8 40 8 /- 30 50% 48%
25
3 0.6 30 6 a0 R
2 0.4 0.4 20 4 3.0 15 114 X
10 20% 13%
0 ] 0.0 0 L 0 0%
®12/31/2011 m12/31/2021  ®12/31/2011 ®12/31/2021 ~ ®12/31/2011 m12/31/2021  ®12/31/2011 M 12/31/2021  ®12/31/2011 m12/31/2021  ®12/31/2011 W 12/31/2021
1/3/22 Apple's Market Cap, 12/31/2021 to 12/31/2022
$3,000,000 L $2,973,019
$2,800,000
$2,600,000
$2,400,000
2,2 . .
$2,200,000 Price Decline: -28.6%
$2,000,000 | pjarket Cap Decline: -$906 billion 12/31/22
$1,800,000 $2,066,942
12/31/2021 2/28/2022 4/30/2022 6/30/2022 8/31/2022 10/31/2022 12/31/2022
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Hold Period

Metric Group

% Probability of Gains

3-Mth Avg Total Return
Hold
# Days
% Probability of Gains
6-Mth Avg Total Return
Hold
# Days
% Probability of Gains
1-vear Avg Total Return
Hold

# Days

dp EQUITY RISK SCIENCES, INC

APPLE ABEST PRICE STUDY

Apple Inc (AAPL): Dec 31, 1999 to Oct 6, 2022 (5,832 Days)
Grouped by Metric into 10%, 10%, 20%, 20% and 40% Groups Based on PRI

A+

87.8%

99.2%

61.8%

254

— Best Metrics

A-

94.6%

53.7%

407

171.2%

54.2%

1959

Equity Risk Sciences, Inc © 2023
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Worst Metri

71.0%
28.7%

1406

D/E

74.3%

23.4%

1538
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APPLE ABEST PRICE STUDY

Historic Ratings Table

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1999 C
2000 B B B B B B B B A- A- ‘ A+ ‘ A+ ‘
2001 ‘ A+ ‘ A+ A- A- B B B B A- A- A- B
2002 B B B B B A- ‘ A+ ‘ A+ A+ A+ \ A-
2003 ‘ A+ ‘ A+ A+ A+ A+ A- A- A- A- A- A- A-
2004 A- A- A- A- A- A- A- A- B B B C
2005 C C B B B B B B B B
2006 B B A- B B B B B
2007 B C C C D/E D/E D/E
2008 C C C C C C A- A- A+ A+
2009 A- A- A- A A- A- B B B B B
2010 B B B B B B B B B B B B
2011 B B B A- A- A- A- A- A- A- A-
2012 A- A- A- A- A- A- A- B A- A- A-
2013 A- A- A- A+ A+ A+ A+ A+ A- A- A- A-
2014 A- A- A- A- A- B B B C
2015 C C C C C B B B B
2016 A- A- A- A- A- A- A- A- B A-
2017 B C C C C C C C C D/E D/E
2018 D/E C C C C D/E D/E D/E D/E D/E D/E C
2019 B C C C Qq C D/E D/E D/E D/E D/E D/E
2020 D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E
2021 D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E
2022 D/E D/E D/E D/E D/E D/E D/E D/E D/E

dp EQUITY RISK SCIENCES, INC
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BAUSCH HEALTH COMPANIES (BHC)

Bausch Health Companies (BHC), 7/31/13 to 7/31/2018

(formerly Valeant Pharmaceuticals (VRX))

$300
8/5/2015 August 5th, 2015
$250 SIS PRI RatingE: 99
Down 97%in 1 year, 8 months!
$200 (8/5/15 to 4/21/17)
In the same sector, three companies, Genomic
Health (GHDX), NextGen Healthcare (NXGN)
$150 and Humana (HUM) had an average PRI
RatingE of 22. These companies averaged a
$100 15% gainover the same period!
7/31/2013 4/21/2017
$50  $91.00 $8.51
-97%
$0

Jul 2013  Jan 2014  Jul 2014 Jan 2015 Jul2015 Jan2016 Jul2016 Jan2017 Jul2017 Jan 2018 Jul 2018

Equity Risk Sciences, Inc © 2023
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EQUITY RISK SCIENCES, INC BAXTER REPORT

Institutional Investment Data Analytics

7tu¥ w©ij w©, g }ijeoi ¥ &563¥ 5Hu¥y
with the investment recommendations of several
| ce{{ 6,®©ii, a¥ {ewori ¥,

March 21, 2023

Equity Risk Sciences, Inc © 2023
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1z /{ziel!é& 'jg~¢te~! HTjgé hHRHé& #e¥ij~a
7q ] eww 6j~jji h{z jz ¢ o e igeji #e¥j| ~
qj zj¥j iejé& {z 7¢j iejé& "jg~¢te~| HIjgEéE
"hh{ ~i r z o WRIRati#gE ¥opg to-am extremely high-risk 92.
79]j i {hva | ~rhj kjww ~ejqgj~ h{z r jjziw,]
7] i e gwj {z iq] ~ r o declined §50omver the djlowingjl3 rhownths.
FRI (Jul 2021) -+ Price
100 | ' | February 15, 2022
' | @ FRI (Jul 2021): 92 | $95
‘ @ Price: $85.59
| $90
$85
80 }
. $80
$75
5 © |
% 2 - $65 X
x | B
£ 40 T uamm $60
$55
20 $50
.." $45
0

May 20 Sep 20  Jan "21

dp EQUITY RISK SCIENCES, INC

May ‘21  Sep'21 Jan'22 May'22 Sep'22 Jan'23
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Loss from
Date Price 4D RatingE

2/14/22
2/15/22
3/15/22
4/15/22
5/15/22
6/15/22
7/15/22
8/15/22
9/15/22
10/15/22
11/15/22
12/15/22
1/15/23
2/15/23
3/15/23

$85.45
$85.59
$78.67
$76.44
$73.03
$67.83
$64.91
$62.02
$58.97
$54.50
$54.34
$50.76
$44.84
$40.06
$38.23

92
92
92
92
92
92
91
91
91
91
88
88
88
88

-8.1%
-10.7%
-14.7%
-20.8%
-24.2%
-27.5%
-31.1%
-36.3%
-36.5%
-40.7%
-47.6%
-53.2%
-55.3%
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Just two, Goldman Sachs and Wells Fargo, downgraded their ratings, but maintained price targets of $77 and $71, respectively.
Six major investment banks maintained their positive ratings on Baxter.

From 2/15/22 until 7/31/22, Baxter fell 31%.
From 7/31/22 to 2/15/23, it fell a further 32% .

& 5 6 RRI RatingE provided asset managers warning so they might sell BAX, or short it well before its substantial decline.

: : . Rating Previous / Current

2/18/22 $82.35 Morgan Stanley  $110->$105 Maintains Overweight
2/18/22 $82.35 Raymond James  $99->$96  Maintains Outperform
2/18/22 $82.35 Keybanc $98->$95 Maintains Overweight
4/4/22 $75.47 Goldman Sachs  $88->$77 Downgrade Neutral -> Sell
4/29/22 $71.06 Raymond James  $96->$85 Maintains Outperform
4/29/22 $71.06 Morgan Stanley  $105->$100 Maintains Overweight
4/29/22 $71.06 Wells Fargo $93->$90 Maintains Overweight
4/29/22 $71.06 Keybanc $95->$87  Maintains Overweight
5/17/22 $74.34 Citigroup $98->$85 Maintains Buy
5/23/22 $73.37 Morgan Stanley ~ $100->$95 Maintains Overweight
6/24/22 $66.78 Wells Fargo $71 Downgrade Overwmgk_nt -
EqualWeight

6/24/22 $66.78 JP Morgan $90->$78 Maintains Overweight
7115/22 $64.91 Morgan Stanley $95->3$86 Maintains Overweight
7118/22 $64.36 Stifel $85-> %75 Maintains Buy
7129/22 $58.66 Raymond James  $85->$66 Maintains Outperform
7129/22 $58.66 Morgan Stanley $86-> %72  Maintains Overweight

Equity Risk Sciences, Inc © 2023
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CARVANA (CVNA)

Investors who held Carvana from 8/20/21 to 12/28/22
would have lost 99%.

Price $370.10
In the 5 years before 8/20/2021, Carvana only reported a profit in 2 out
of 20 quarters: $39 million in Q4 2017 and $22 million in Q2 2021. et Ll k2
In each of the other 18 quarters, Carvana reported a loss. Revenue $8,952
In total, Carvana reported a cumulative net loss of $467 million for the 5 Liabilities $3,811
years ending 6/30/21. NTE $389
Investors could have seen that Carvana was surviving by selling stock - - )
g, w{{vrzo ej ijqjr~ krzezhrew ieinftjalrz]eFEéllmmgsz Tc‘)hﬂc‘)hHé$36§e~£
sheet showed: Cash & ST Investments $201
A " i iPaiwIn Capital: $771 million Debt to Revenue 0.4
A Retained Earnings: -$368 million Liabilities to Cash & ST Invests. 18.96
This means.that Carvana raised $771 million from investors., spent more Price to Sales 352
than half of it, and had yet to produce any profit from operations. Yet _
ij lrij igr & $e~£ezedovenslbiligni he| PHEWONIE -1 grogq 80.4
1 gy 0 #jhe¢ j rz£] j{~ ClAheyinvested he pRIRhlink ~1 ia] a{~ |7
in anticipation of future earnings, when there was no evidence to .
suggest that those earnings would ever come. FRI Ratinge S0
ERI Ratinge 61

dp EQUITY RISK SCIENCES, INC

Percentage Loss from 8/20/21 to 12/28/22
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$3.83
$406

8/20/2021 | 12/28/2022

$14,520

$9,247
-$649

$1,270

e72'¢a
$316

0.64
29.26
0.03
-0.6
63
66
65

-98.9%
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Cisco (CSCO)

Price $0.07 $0.26 $80.25
Market Cap $274 $1,033 $556,745
Revenue $70 $148 $15,005
Liabilities $14 $30 $4,823
NTE $69 $101 $15,561
Retained Earnings $19 $49 $7,011
Cash & ST Invs $36 $49 $3,968
Debt to Revenue 0.19 0.20 0.32
Price to Sales 3.92 6.97 37.10

5 Year Average Price to Sales 5.69 5.82 12.37
Price to NTE 3.96 10.28 35.78
NTE to Price 0.25 0.10 0.03
PRI Ratinge 6 41 100
ERI Ratinge 5 18 43
Growth of $10,000 Invested from 10/10/90 to 3/27/00 $11,270,000
Growth of $10,000 Invested from 7/19/91 to 3/27/00 $3,081,000
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Cisco (CSCO)

Price $80.25 $8.60 $47.34
Market Cap $556,745 $62,659 $194,478
Revenue $15,005 $18,915 $52,289
Liabilities $4,823 $9,124 $52,782
NTE $15,561 $24,294 -$248
Retained Earnings $7,011 $7,733 -$594
Cash & ST Invs $3,968 $12,656 $19,784
Debt to Revenue 0.32 0.48 1.01
Price to Sales 37.10 3.31 3.72

5 Year Average Price to Sales 12.37 14.24 4.24
Price to NTE 35.78 2.58 -784.18
NTE to Price 0.03 0.39 0.00
PRI Ratinge 100 24 82
ERI Ratinge 43 25 72
Decline of $10,000 Invested from 3/27/00 to 10/8/02 $1,072
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Cisco (CSCO).

A RELATIONSHIP BETWEEN PRICEAND FOUR KEY METRICS(7/31/1990 TO 12/27/2022)

| 7/31/1990 | 3/27/2000 | 10/8/2002 | 11/6/2007 | 3/9/2009 | 4/26/2010 | 8/10/2011 | 12/29/2021 | 12/27/2022

Market Cap $341 $556,745 $62,659 $207,275 $79,500 $157,856 $74,623 $269,758 $195,299

Revenue $70 $15,005 $18,915 $36,292 $39,575 $35,533 $43,218 $50,789 $52,289

Net Income $14 $2,463 $1,893 $7,930 $7,492 $6,069 $6,490 $11,397 $11,502
Tangible Equity $69 $15,561 $24,294 $19,335 $22,419 $24,428 $27,867 $549 -$248

Free Cash Flow $5 $4,503 $3,946 $9,589 $11,211 $7,127 $8,905 $14,142 $13,230

| 7/31/1990 | 3/27/2000 | 10/8/2002 | 11/6/2007 | 3/9/2009 | 4/26/2010 | 8/10/2011 | 12/29/2021 | 12/27/2022 |

PS Ratio 4.88 37.10 3.31 5.71 2.01 4.44 1.73 5.31 3.73
PE Ratio 24.73 226.04 33.10 26.14 10.61 26.01 11.50 23.67 16.98

Price to Tangible Equity 4.93 35.78 2.58 10.72 3.55 6.46 2.68 491.36 -787.50
Price to Free Cash Flow 63.20 123.64 15.88 21.62 7.09 22.15 8.38 19.07 14.76
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Cisco (CSCO)

~
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Debt to Tan. Equity Debt to Revenue Price to NTE Price to Sales Price to Earnings 3Y Annual
0.32 0.31 0.35 0.32 40 355 40 36.8 250 224 Revenue-Growth
0.31 0.30 150%
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30 30 120%
0.31 0.25 0.21
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$r h{a /l e~vji $e| & HN Cisco's Market Cap, 3/27/00 to 10/8/02
$600,000 : : 3/27/00 $600,000 $35/§;/225 _ :
Price Gain: 7,248% $556,745 ’ Price Decline: -89.3%

$500.000 | \arket Cap Gain:  $552 billion $500.000 Market Cap Decline: -$494 billion
$400,000 $400,000
$300,000 $300,000
$200,000 $200,000 10/8/02
$62,659
$100,000 - 12/31/92 $100,000
$4,768 o))
$0 $0
12/31/1992 12/31/1994 12/31/1996 12/31/1998 3/27/2000 3/27/2001 3/27/2002
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FANNIE M AE REPORT

December 10, 2019
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FANNIE AND FREDDIE:
How HIGH CAN THEY SOAR?

over the past few weeks as investors hope these GSEs can return to private hands.

an adjusted earnings analysis ag ree? With these GSEs reporting billions in quarterly profits and big name investors
jumping on board, it's time to examine what the potential upside really is for Fannie

By Alexander MaclLennan and Freddie shareholders.

Mar3,2014at950AM C&e~zr zo £rj o]

The content on the right is an excerpt from the above Current headlines show that Fannie Mae reported a profit of $84 billion for 2013
e~irhwj rz msqrhqg "hvyez ¢ cpq_\;v?ver tki\aij figure i§ n@té giood way tg megsyre company lue. The $84 billion is
- - largely driven by the recognition of deferred tax assets, a onetime event rather than
price could rise as much as 1dold. [ \ ) o
a recurring one. A more accurate picture would come from excluding the $50.6 billion

. . gain from the deferred tax assets resulting in $33.4 billion in net income for 2013.
aio Fannie and Freddie’'s Crazy Year [ v{ i ej GT il 11

5.00 []

4.00 C"||lwlrzo e HH jryj | ~r hj i -@djugtesl eaxnngso ~ejr
would give Fannie Mae a market cap of $234 billion and Freddie Mac a market cap of

$128 billion. Investors also need to factor in the warrants owned by the Treasury to

acquire 79.9% of Fannie and Freddie's common shares. With these warrants

exercised, Fannie's shares outstanding would rise to 6.0 billion and Freddie's would

3.00

2.00

1.00 rise to 3.3 billion.
RPN e SR G > MGDAD: C7evrzo jqj j ye~viji hel i r £r iapestimgteofi qj ]
A < T LTI $39 for Fannie Mae sharesand $38.79 for Freddie Mac shares. Of course these are
—Fannie Mae —Freddie Mac just rough estimates -- a more realistic prediction would be that shares of the GSEs
h{¢wi ~jehqg jqj ¢|]|j~ GITH {{ w{ej~ GiH ~ezoj
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https://www.fool.com/investing/general/2014/03/03/fannie-and-freddie-what-is-the-true-potential.aspx
https://www.fool.com/investing/general/2014/03/03/fannie-and-freddie-what-is-the-true-potential.aspx

DID FNMA |INVESTORS MAKE 10 TIMES?

On February3afiFel month before the Fannie Mae Price, 2/3/14 to 10/3/14

article came out, Fannie was trading at ’

o $1.00 3/10/2014

Miraculously, a month later, the stock grew $5.82

to $4.56. $6.00 :

In the next 7 days, by March 10th, it was at 3/3/2014

$5.82, a gain of 28%. $5.00 $4.56

On March 18th, the stock was $3.06, right

back down to where it started Aand a loss of

47% from March 10th. $4.00

On October 3rd, 7 months later, the stock

was $1.89: $3.00 3/18/2014

A A loss of 68% from 3/10/14 2’;{38? $3.06

A A loss of 39% from 2/3/14 $2.00 -47% 4

10/3/2014
$1.00 $1.89
-68%
$0.00
2/3/2014 4/3/2014 6/3/2014 8/3/2014 10/3/2014
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DID FNMA |INVESTORS MAKE 10 TIMES?

Fannie Mae Price 3/3/14 to 12/31/22

$7.00
$6.00
3/3/2014
$5.00 $4.56
In the almost 9 years since the article about
"hvyezageo®HHC | ~jirhigghz eyi {¢;é
‘ezzrj [ ej a | ~rhj qe kwjz g, | RWR1

In other words, instead of making 10 times -~ ¢3 oo

igqjr~ y{zj,¢e rz£] i{~ a QqE e~ e H{ -~
less than 1/10™ of what they were worth on )
3/3/14! $2.00
$1.00
$0.00
% 4 o A % 9
< > S > > >
SRR R I N
I A N I S o
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THE 10 YEARS LEADING UP TO FANNIE MAES

PRICE COLLAPSE IN 2008

On 6/30/1998, 10 years before its price collapsed,
Fannie Mae had:

A Revenues of $5.6 billion $1.000,000
A Market cap of $62 billion Liabilities
_ L 6/30/1998
A Net income of $3.2 billion $415,263
At its peak price, Fannie Mae had a market cap of $100,000
$98.8 billion on 6/22/01, and its price was $87.50. It Market Cap
had revenue of $7.4 billion, and its liabilities were 6/30/1998
$684.9 billion. §p23321
At that point, their net income was $4.68 billion, which $10,000
means they had net income to revenue of 63%. ot

From 6/30/1998 to 6/30/2008, their revenue grew by 6/30/1998
29%, but their liabilities grew by 103%. $1,000 $5,582

On 9/17/08, Fannie Mae had:
A Revenues of $7 billion

A Market cap of $468 million $100
A Net loss of $11.68 billion

Market Cap

dp EQUITY RISK SCIENCES, INC

Fannie Mae, 6/30/1998 to 9/18/2008

Liabilities Liabilities
6/30/2008
9/30/2003 P
$1,001,647 !
Revenue
6/30/2008
$7.218
Market Cap
9/17/2008

$463

Jun 1998 Jun 2000 Jun 2002 Jun 2004 Jun 2006 Jun 2008

Revenue Liabilities



UPDATE TO FANNIE M AE REPORT, 1/11/2023

10 years ago on 9/30/2012, Fannie Mae, 9/30/12 to 1/11/2023
Fannie Mae had:
N $10,000,000 5o 23 ks $4.030613 $7.00
A Revenue of $31 billion 5
A Liabilities of $3.26trillion % 3/10/2014 $6.00
) . £ $1,000,000 $5.82
A Net income of $84 billion. 3
. , - = $5.00
I ez | roj Ewds 1®e j r z o g
g $100,000 $31.477 $4.00
- A A @
“ezzrja | ~rhj i{ikal e8maenmonladle r [laai £
decline of 92% from its previous high on = SNeodob 7 ‘ | $3.00
3/10/14. T ’ $16,686
_ g $7,248
Today, 1/11/2023, their revenues are $19.4 S $2.00
billion and their liabilities are $4.2 trillion. 2 $1,000
Fannie's revenues decline, their earnings S
decline and their liabilities are growing. 9/30/2012 -92%
: $100 $0.28 $0.00
2
Why would anybody own this company 9/30/2012 9/30/2017 9/30/2022
—Revenue =—Liabilities Net Income =—Price
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FORD ABEST PRICE STUDY

Ford Motor Co (F): Dec 31, 1999 to Oct 6, 2022 (5,832 Days)
Grouped by Metric into 10%, 10%, 20%, 20% and 40% Groups Based on E1

Hold Period < Best Metrics Worst Metric_

Metric Group A+ A- B C D/E

% Probability of Gains 54.4% 48.6% 50.0% 47.4% 49.3%

3-Mth
Hold

% Probability of Gains 52.6% 36.0% 39.4% 49.9% 46.5%
6-Mth

Hold

% Probability of Gains 64.6% 36.6% 40.9% 58.3% 38.8%

1-Year
Avg Total Return 2&8% 14 8% 16 3%
Hold

Equity Risk Sciences, Inc © 2023
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FORD ABEST PRICE STUDY

Historic Ratings Table

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1999 C
2000 B B A- B B A- A- B B B B C
2001 C C D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E
2002 D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E
2003 D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E
2004 D/E C C C C C C C C C C C
2005 C C C C C C C iz C C
2006 C C C C B B B B C C C C
2007 C C D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E
2008 D/E C C C C C C C D/E D/E D/E D/E
2009 D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E
2010 D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E D/E
2011 D/E D/E D/E D/E D/E C C C C C B B
2012 B B B B B C C C C C
2013 C C C C C C C C C C B B
2014 B A- A- A- A- A- A- A- A- A- A- A-
2015 A- B B B B B A- A- A- A- A- A-
2016 A- A- A- A- A- A- A- A- A- A- A- A-
2017 A- A- A- A- A- A- A- A- A- A- A- A-
2018 A- A- A- A- A- A- A+ A+ A+ A+ A+ A+
2019 A+ A+ A+ A+ A- A- A+ A+ A+ A+ A+ A+
2020 A+ A+ A+ A+ A+ A- A- A- A- A- A- A-
2021 A- B C C C C C C C C C C
2022 C B B A- A- A- A- B A-
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GAME SToP (GME)

Price $0.70 $3.46 $86.88
Market Cap $180 $902 $22,639
Revenue $6,466 $5,162 $5,162
Liabilities $2,208 $2,269 $2,269
NTE $589 $332 $332
Retained Earnings $690 $394 $394
Cash & ST Invs $499 $446 $446
Debt to Revenue 0.34 0.44 0.44
Price to Sales 0.03 0.175 4.39

5 Year Average Price to Sales 0.251 0.175 0.199
Price to NTE 0.31 2.72 68.15
NTE to Price 3.26 0.37 0.01
PRI Ratinge 0 26 100
ERI Ratinge 41 52 86
Growth of $10,000 Invested from 4/3/2020 to 1/27/2021 $1,241,000
Increase in Price per Dollar of Revenues from 4/3/20 to 1/27/21 157.1x
Increase in Price per Dollar of Equity from 4/3/20 to 1/27/21 222.2X
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