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SRVR Index: Powering the
Intelligence Revolution through
5G & Cloud Infrastructure

It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available
through investable instruments based on that index. Benchmark Investments does not sponsor, endorse, sell,
promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to
provide an investment return based on the performance of any index. Please refer to the disclaimers at the end of
this document for more information about Benchmark Investments relationship to such third party product offerings.



SRVR Index: The Ecosystem of Technology’s Mission Critical Assets

The Economy Relies on an Increasingly Sophisticated Foundation of:

Data Centers - Fiber Optic Networks - Wireless Towers

Powering Cloud-Based Platforms and Linking to 5G Networks
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SRVR Index INTELLIGENCE REVOLUTION:

Lower Latency and 10x
More Capacity Enables

The Future Four Horsemen are going to
permeate every aspect of our daily lives
Powered by 5G & Cloud Infrastructure

SIBENCHMARK

The Internet of Things

SRVR Index constituents will play a vital role globally in enabling greater
connectivity between people, things, and infrastructure As this new generation of
technology — 5G — is expected to help facilitate the increasing proliferation of the
“internet of things” (IoT) and more advanced machine-to-machine technologies.

Artificial Intelligence

SRVR cloud data centers will be at the center of Al architectures. Cloud
platforms cultivate an ecosystem of shared collaboration on Al projects (open-
source, developer/network effects) with massive R&D. Enterprises are now using
cloud Al tools/service to rapidly integrate intelligence in every application/device.
The expanding integration of Artificial Intelligence in B2B and B2C products and

services will increase data usage exponentially requiring more SRVR index
infrastructure to process the datasets.

Blockchain / Distributed Ledgers (Private)

Due to its speed, flexibility, and scale, private blockchain technology could

benefit any industry requiring fast, secure transactions across multiple cloud
data centers.

Virtual Reality / Augmented Reality

AR / VR devices and applications are emerging technologies that are being
deployed for military, education and training purposes while also being fast
moving environments with stringent reliability and availability requirements.
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UNPRECEDENTED DEMAND
FOR SRVR INFRASTRUCTURE

An eight-rack pod of Google's liquid-cooled TPU version 3 servers for
artificial intelligence workloads

75 Billion Internet of Things Devices by 2025 —
Gartner

95% of workloads and compute instances estimated
will be processed by cloud data centers by 2021 —
Cisco Global Cloud Index

11X Growth - 65% CAGR — Estimated total 10T traffic
between 2018 — 2023 — AV & Co. Research and
Analysis

71.5% of global data center traffic within the data
center itself - Cisco Global Cloud Index



SRVR Index EVOLUTION OF GROWTH: IBENCHMARK
Going from Everyone to Everything

Huge IoT Volumes

(U.S. numbers shown)

Increasing Data Consumption is Driving the Need
for Denser Networks of Towers and Small Cells
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SRVR Index  2H 2020 Outlook: Pandemic Spurs IBENCHMARK
Data Center Construction Boom

Quarterly New Leasing Activity
Top Six Data Center Markets (in MW)*

250 - Demand for data center space is solid,
= Northern Virginia with second quarter absorption coming in
500 just shy of record levels, largely driven by
Combined: Chicago, Dallas-FW, Northern Virginia.

NY/MNJ, Northern California, Phoenix
150

» Year-to-date, Northern Virginia has seen
o0 roughly 235 MW of absorption,
_______ Average ~80 MW~ _ B _m----8 accounting for greater than 70% of new
. leasing across the top six data center

I I I I I I I markets. For perspective, the market
BEB absorbed 125 MW during all of 19,
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“Every organization today needs a “I've been looking at traffic graphs for
distributed computing fabric to run over 20 years now and | can’t recall
essential workloads.”  g,1va Nadella seeing anything like this.”  1om Leighton

CEO of Microsoft CEO of Akamai
July 2020 July 2020



SRVR Index: Data Centers

Mission Critical Assets for Working from Home

°zoom Zoom Expands with Equinix to Future-Proof and
neecnmmaers - Soale Its Video-First, Cloud-Native Architecture

November 21, 2019

"Equinix has played a key role in Zoom's success and its journey to accelerate international expansion. As we
continue broadening our digital footprint globally and target enterprise organizations, ECX Fabric will help our
platform to deliver reliable, high-quality communications that enable productivity, connectedness and trust."

- Oded Gal, Chief Product Officer

« Equinix, the global data center company, announced that Zoom Video Communications, a leading provider of
video-first communications, is adding additional capacity in its data centers to expand its globally distributed

footprint.

« Zoom's digital infrastructure resides within Equinix International Business Exchange data centers in nine markets
worldwide: Amsterdam, Frankfurt, Hong Kong, Melbourne, New York, Tokyo, Toronto, Silicon Valley and Sydney.
« Zoom hosts more than 80 billion annualized meeting minutes a year. According to IDC, the voice and video

segments will represent a $43 billion market opportunity by 2022.

« Zoom has also capitalized on Equinix’s reach by placing two data centers in each of the Americas, EMEA and

Asia-Pacific regions to create sites for reliable disaster-recovery backup.

Data Center Constituent: Equinix

Equinix is a leading global data center company with over 1800 networks and 2900 cloud & IT companies
210 data centers across 55 metro areas in 26 countries

68 consecutive quarters of revenues growth: longest track record in the S&P 500

Equinix Management Guidance: Targeting revenues growth of 8-10% per year from 2018 to 2022
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SRVR Index: Fiber Optic Networks
Mission Critical Assets for Streaming

Streaming Providers, from Netflix to YouTube, buy bandwidth from companies like
Cogent Communications who then deliver the content to internet service providers
like Verizon, Comcast, and AT&T.

—~ NETFLIX & YouTube

o . .
prime video
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« The proliferation of streaming services has dramatically increased viewership over the internet and
thus on Cogent’s network as Cogent has relationships with every over-the-top (OTT) provider.

* There is a fundamental rationale for using fiber optic networks as the explosion in over-the-top video
distribution demands unparalleled bandwidth and super-fast connectivity.

» Fiber optic networks are more than bandwidth. It's about having unwavering speed and a noise-free
network so that over-the-top services and applications play flawlessly, without any hesitation or
buffering.

Fiber Constituent: Cogent Communications

» Cogent built one of the largest and highest capacity IP networks in existence

« 205 markets throughout 45 countries in North America, Europe and Asia

+ 57,600 route miles of long-haul fiber

+ 35,520 miles of metropolitan fiber serving over 870 metropolitan rings

* End-to-end optical transport network consists of IP-over-WDM fiber links

+ Cogent owns and operates 54 data centers in North America and Europe

« Corporate revenue performance has been steady with double-digit growth as customer
bandwidth demands are driven by the adoption of cloud, SaaS, VPNs, and OTT solutions

cegent

"We think over the next several years,
the majority of minutes of video will be
consumed via streaming services.
Those streaming services are also
becoming higher resolution. We feel
very comfortable that this single
application will continue to drive
compounded growth for the internet
and therefore Cogent, as the low-cost
provider, will disproportionally capture
that growth and grow even faster. The
dominant traffic generator on our
network remains over-the-top (OTT)
video.

- Dave Schaeffer,
Cogent Chief Executive
Officer
2020 Citi Global TMT West
Conference January 2020




SRVR Index: Wireless Towers CC &
Mission Critical Assets for Communications

Today's technology demands greater data scope, reliability and speed. Small cells are
key to strengthening coverage to ensure residents have the most reliable access to
entertainment, education, and public safety services.

* Anaheim, California: Crown Castle is working to install 177 low-powered antennas (known as "small
cells") throughout the entire city.

+ Designed to handle large volumes of data at high speeds, small cells are powered by cutting-edge fiber
optic cable.

« Small cells will add the required capacity to relieve network congestion and strain on already deployed
communications infrastructure.

* Anaheim is uniquely positioned as a high-growth city, making it essential that its residents, businesses,
and tourists have access to the most cutting-edge wireless technology.

« The technology is designed to complement the existing infrastructure to create the best possible wireless
experience.

Wireless Tower Constituent: Crown Castle

Wireless Tower

The largest U.S. provider of shared communications infrastructure: towers, small cells, and fiber

Over 40,000 towers with about 91,000 tenants installed on those towers

65,000 small cells deployed in the major U.S. markets

Currently in about 32,000 buildings and connected to about 900 data centers

Approximately 80,000 route miles of fiber supporting small cells and fiber solutions across every major US
market

e Nearly $80 billion of enterprise value and about $6 billion per year in annual revenues




SRVR Index

Top 10 Holdings & Characteristics

SIBENCHMARK

Symbol Security Name Weight SCTR

EQIX Equinix, Inc. 14.74 Data Infrastructure

AMT American Tower Corporation 14.67 Tech Infrastructure: Telecommunications
CCl Crown Castle International Corp 14.24 Tech Infrastructure: Telecommunications
GDS GDS Holdings Ltd. 6.14 Data Infrastructure

IRM I[ron Mountain, Inc. 4.45 Data Infrastructure

CCOl Cogent Communications Holdings Inc 4.44 Tech Infrastructure: Telecommunications
LAMR Lamar Advertising Company 4.42 Tech Infrastructure: General

DLR Digital Realty Trust, Inc. 4.35 Data Infrastructure

CONE CyrusOne, Inc. 4.30 Data Infrastructure

COR CoreSite Realty Corporation 4.26 Data Infrastructure

As of 06/30/2020

Weighted Average Market Cap ($mil) 41,141.65

Dividend Yield (%) 2.81

Price to Funds from Operations (FFO) 20.96

As of 06/30/20



SRVR Index Portfolio Implementation: IBENCHMARK

25% of Growth Equities

Standard Sharpe Up Down
Deviation Ratio Capture Capture

Index Name

Live Product Performance

SRVR Index Total Return 2143 0.56 14.10 27.74 0.93 80.27 25.52

Nasdaq 100 Index Total Return  20.66 101 10.85 27.53 091 12417  85.56 Low correlation of
S&P 500 Index Total Return 30 100 000 2537 045 10000  100.00 relative return  to
3 Year Historical Performance traditional growth
SRVR Index Total Return 1655 055 9.33 2460 082 7435 3152 strategies can lower
Nasdaq 100 Index Total Return 2291  1.02 1061 2490  1.07 12851  85.23 risk and increase
S&P500IndexTotal Return 1073 100 000 2246 059  100.00  100.00 return over a full

market cycle.
5 Year Historical Performance

SRVR Index Total Return 1741 0.63 9.69 21.39 0.97 89.59 41.06
Nasdaq 100 Index Total Return  19.57 1.06 7.54 21.86 1.05 128.35 93.46
S&P 500 Index Total Return 10.72 1.00 0.00 19.36 0.68 100.00 100.00

Five Year Time Period from 7/1/2015 to 6/30/2020
Source: Benchmark Investments, Bloomberg LP, Morningstar

Nasdagq is the independent index calculation agent. The hypothetical backtested index performance of the Benchmark Data & Infrastructure Real Estate SCTR Index is shown net of fees and reflects the reinvestment of dividends.
The annual total expense is 0.60%. The Index was released on 12/28/2017. Any data shown prior to this date is hypothetical, retrospectively calculated, and is based on rules based criteria applied retroactively with the benefit of
hindsight and knowledge of factors that may have positively affected its performance, and cannot account for all financial risk or market and economic factors that may affect the actual performance. The actual performance of the
Index may vary significantly from the backtested index data. The results shown are hypothetical and do not reflect actual returns. PAST PERFORMANCE (WHETHER RETROSPECTIVELY CALCULATED OR ACTUAL
HISTORICAL) IS NOT INDICATIVE OF FUTURE RESULTS. YOU CANNOT INVEST DIRECTLY IN AN INDEX.



SRVR Index >
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Index Name Return

Live Product Performance
SRVR Index Total Return 21.43
MSCI US REIT Index Total Return 1.38

3 Year Historical Performance
SRVR Index Total Return 16.55
MSCI US REIT Index Total Return 0.08

5 Year Historical Performance
SRVR Index Total Return 17.41
MSCI US REIT Index Total Return 4.08

Five Year Time Period from 7/1/2015 to 3/31/2020
Source: Benchmark Investments, Bloomberg LP, Morningstar

Portfolio Implementation:

6% of Total Portfolio

Beta

0.58
1.00

0.60
1.00

0.64
1.00

Alpha

18.29
0.00

14.71
0.00

13.28
0.00

27.74
30.76

24.60
26.90

21.39
23.11

Standard Sharpe
Deviation

0.93
0.17

0.82
0.09

0.97
0.29

Up

120.14
100.00

110.49
100.00

99.16
100.00

Down

Ratio Capture Capture

41.45
100.00

38.38
100.00

34.22
100.00

SIBENCHMARK

Aiming to provide a
differentiated return
relative to traditional
holdings can lower
risk and increase
return over a full
market cycle.

Nasdagq is the independent index calculation agent. The hypothetical backtested index performance of the Benchmark Data & Infrastructure Real Estate SCTR Index is shown net of fees and reflects the reinvestment of dividends.
The annual total expense is 0.60%. The Index was released on 12/28/2017. Any data shown prior to this date is hypothetical, retrospectively calculated, and is based on rules based criteria applied retroactively with the benefit of
hindsight and knowledge of factors that may have positively affected its performance, and cannot account for all financial risk or market and economic factors that may affect the actual performance. The actual performance of the
Index may vary significantly from the backtested index data. The results shown are hypothetical and do not reflect actual returns. PAST PERFORMANCE (WHETHER RETROSPECTIVELY CALCULATED OR ACTUAL

HISTORICAL) IS NOT INDICATIVE OF FUTURE RESULTS. YOU CANNOT INVEST DIRECTLY IN AN INDEX.



SRVR Index INVESTING IN THE IBENCHMARK
INTELLIGENCE REVOLUTION

“What we're seeing is a transition, the
beginning of an S curve of growth for the data
center industry.”

BE Microsoft Azure

Dave Crowley, Microsoft Chief Technical Advisor

Uncorrelated Asset Class

SRVR Index’s mission critical infrastructure assets have shown relatively low sensitivity to macro factors, such as economic cycles and interest
rates, while concurrently offering relatively attractive cash flow growth profiles, making them a particularly appealing and critical element of a
diversified portfolio. SRVR Index members provide diversification to portfolios because their price movements, during most periods,
are not highly correlated with the rest of the market.

Differentiated Exposure
SRVR index gives direct exposure to the build out of cloud, 5G, edge computing infrastructures without exposure to software, hardware, and

semiconductors



The Intelligence Revolution - Just Getting Started

Wa I M a rt + M icrosoft —_ Amazon Walmart is already using Microsoft services for critical applications and workloads and

is now embarking on a broad set of cloud innovation projects that leverage machine

learning, artificial intelligence, and data platform solutions for a wide range of

i
Walmart =< OurStory  Newsroom  Global Responsibility  Investors  Suppliers  Ask Walmart

external customer-facing services and internal business applications. The flexible,
secure and rapidly scalable global technology will significantly accelerate Walmart’s

Walmart establishes strategic partnership with Microsoft to P!ty to executeinthree key areas:

further accelerate d'gltal innovation in retail Digital transformation: The investment in Microsoft Azure is a continuation of

Walmart’s cloud journey and extends across Walmart’s family of brands and

international businesses — allowing them to leverage Microsoft’s public cloud to:

’: ive ye ar a g reement W|| | |E‘V@ ra g e 3 b roa d b ase O'F e Capitalize on depth and breadth of Microsoft’s compute capacity

® Ability to seamlessly manage workloads in an elastic environment
cloud , Al and loT solutions for ente rp rise-wide use ® Leverage expanded access to new toolsets to innovate faster

® Drive a more cloud native environment and therefore continue to manage cost

BENTONVILLE, Ark. and REDMOND, Wa. - July 17, 2018 - Today) Walmart Inc.
(NYSE: WMT) announced it is establishing-a-strategic partrership with Microsoft
Corp. (Nasdaq "MSFT” @microsoft) to further accelerate Walmart's digital

In a five-year agreement, Walmart has selected the full range of Microsoft cloud
solutions, including Microsoft Azure and Microsoft 365 for enterprise-wide use to

help standardize across the company’s family of brands. As part of the partnership,
transformation in retail, empower its associates worldwide and make shopping faster Wal

icrosoft engineers will collaborate on the assessme
and easier for millions of customers around the world. Through this partnership,

and support phase of moving hundreds of existing applications to cloud native

Walmart has chosen Microsoft as its preferred and strategic cloud provider tapping architectures. For example, to grow and enhance the online experience, the company

into the full range of Microsoft’s cloud solutions. will migrate a significant portion of walmart.com and samsclub.com to Azure,

including its cloud-powered check-out enabling Walmart to grow with rising customer,

demand and reach more global markets than ever before.
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Index Risks

SRVR Index constituents are publicly traded in the United States and are subject to the risks of the public
equities markets. The biggest risk for equities is market risk where investors can experience losses due to
factors that affect the overall performance of the financial markets. Market risk, also called "systematic risk,"
cannot be eliminated through diversification. Sources of market risk include recessions, political turmaoil,
changes in interest rates, natural disasters and terrorist attacks. Systematic, or market risk, tends to
influence the entire market at the same time. Furthermore, real estate ownership and management, like any
other business or commercial endeavor, is subject to all sorts of risks. SRVR Index members are subject to
three principal risks aside from market risk:

Real Estate Risks 5G Infrastructure Risks Cloud Infrastructure Risks
« Interest Rate Sensitivity » Technology Obsolescence « Competition from Hyperscale Users
« Supply / Demand Conditions ~ *Land Ownership vs. Leases * Supply Growth Pressure

« Competition from Nearby Sites ¢ Tenant Consolidation * Public Cloud vs. Hybrid / Multi

« Property Expenses * International & Currency Risks * Higher Utilization

« State & Local Permitting « Carrier Cost Reduction * Reduced CapEx
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Benchmarklnvest.com

Data quoted represents past performance, which is no guarantee of future results. The information presented above does not reflect
the performance of any fund or account managed or serviced by Benchmark Investments, and there is no guarantee that investors will
experience the type of performance reflected above. There is no guarantee that any historical trend illustrated herein will be repeated
in the future, and there is no way to predict precisely when such a trend will begin. There is no guarantee that any market forecast
made in this commentary will be realized. The mention of specific securities is not a recommendation or solicitation for any person to
buy, sell or hold any particular security and should not be relied upon as investment advice. The views and opinions in the preceding
commentary are as of the date of publication and are subject to change without notice. This material represents an assessment of the
market environment at a specific point in time, should not be relied upon as investment advice, is not intended to predict or depict
performance of any investment and does not constitute a recommendation or an offer for a particular security. We consider the
information in this presentation to be accurate, but we do not represent that it is complete or should be relied upon as the sole source

IBENCHMARK

Publication Date: August 2020



SRVR Index Definitions IBENCHMARK

Annualized Returns - Return is the amount of money an investment made for a portfolio. Return is given as a percentage.

Up / Down Capture Ratios — Upside/downside capture ratio show whether a given strategy has outperformed, gained more or lost less
than, a broad market benchmark during periods of market strength and weakness, and if so, by how much. Upside capture ratios for
strategy's are calculated by taking the strategy's monthly return during months when the benchmark had a positive return and dividing it by
the benchmark return during that same month. Downside capture ratios are calculated by taking the fund's monthly return during the
periods of negative benchmark performance and dividing it by the benchmark return.

Beta - Beta is a measure of a strategy's sensitivity to market movements. It measures the relationship between a fund's excess return over
T-bills and the excess return of the benchmark index. Equity funds are compared with the S&P 500 index. Morningstar calculates beta
using the same regression equation as the one used for alpha, which regresses excess return for the fund against excess return for the
index. This approach differs slightly from other methodologies that rely on a regression of raw returns.

Alpha - A measure of the difference between a strategy's actual returns and its expected performance, given its level of risk as measured
by beta. A positive alpha figure indicates the strategy has performed better than its beta would predict. In contrast, a negative alpha
indicates the strategy's underperformance, given the expectations established by the strategy's beta.

Sharpe ratio - This risk-adjusted measure was developed by Nobel Laureate William Sharpe. It is calculated by using standard deviation
and excess return to determine reward per unit of risk. The higher the Sharpe ratio, the better the fund's historical risk-adjusted
performance. It is calculated for the past 36-month period by dividing a portfolios' annualized excess returns over the risk-free rate by its
annualized standard deviation. The Sharpe ratio can be used to compare directly how much risk two funds each had to bear to earn excess
return over the risk-free rate.

Standard Deviation - Standard deviation measures the dispersion around an average. For an index portfolio, it represents return variability.
Investors can use standard deviation to predict a portfolio’s volatility. A higher standard deviation implies a wider predicted performance
range and greater volatility.



