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RIA Quarterly Summary
Overview
Addepar is a multi-product software and data platform for even the

most complex investment portfolios. When the company was

founded in 2009, one of the most pressing challenges in financial

services was a lack of transparency. Addepar was built with the

mission of unlocking the power of informed, data-driven investing

and advice. In keeping with that mission, we established Addepar

Research to carry out research on investment organizations—their

governance, management, operations and decision-making—by

leveraging the power of the Addepar platform to understand and

help improve collective performance.

The goal of this note, which we update on a quarterly basis, is to

provide transparency into performance across independent RIA

and private wealth bank managed assets on the platform. The

unique breadth and depth of the dataset generated by the

Addepar platform offers transparency into the investment themes

and trends of sophisticated family office investors.

Please email research@addepar.com if you have any thoughts or

suggestions on how this publication can be improved.

Median Performance Assets on Platform
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Long-Term Cumulative Performance
—--------------------------------------------------------------------------------------------------------------------------------------------
Following a down quarter, on average portfolios added 7.9% in the fourth quarter of 2023. Performance has not fully regained the peak

achieved in December 2021. For comparative purposes, a portfolio of U.S. equities, Treasuries and cash is also shown.1

1 Portfolio constructed to be 50% U.S. equities, 40% 10-year Treasuries and 10% cash. Assumes monthly rebalancing.
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Asset Allocation, 12/31/2023 Asset Class Benchmarks , Q4 20232

---------------------------------------------------------------------—- ---------------------------------------------------------------------------

Equities is the largest allocation at 53%. Alternative assets (i.e. hedge

funds, private equity, venture, private credit, real estate) are an

increasingly prominent feature of portfolio allocations, comprising 14%

of a typical portfolio.

Risk assets sold off in October on rising long-term rates and risk

premiums, a continuation of summer trends. Strong economic data,

weaker inflation prints and a more neutral monetary policy stance from

the Federal Reserve led to a substantial rally across risk assets in the

last two months of 2023.

Private capital includes private equity, venture capital and private debt. Other alternatives
include mixed allocation fund of funds, other collective vehicles, commodities,
collectibles, direct venture and real estate.

2 Private capital performance not included due to lagged performance marks.
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Notice and Disclaimers
All information provided by Addepar, Inc. or its subsidiaries (collectively,
“Addepar”), including without limitation, all text, data, graphs and charts
(collectively, the “Information”) is the property of Addepar and is provided for
informational purposes only. The Information may not be modified,
reverse-engineered, reproduced or re-disseminated in whole or in part without
prior written permission from Addepar. All rights in the Information are reserved
by Addepar.

The Information may not be used to create derivative works or to verify or
correct other data or information without prior written permission from Addepar.
For example (but without limitation), the Information may not be used to create
indexes, databases, risk models, analytics, software or in connection with the
issuing, offering, sponsoring, managing or marketing of any securities,
portfolios, financial products or other investment vehicles utilizing or based on,
linked to, tracking or otherwise derived from the Information or any other
Addepar data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or
permit to be made of the Information.

Addepar makes no express or implied warranties or representations with
respect to the information (or the results to be obtained, but rather the use
thereof), and to the maximum extent permitted by applicable law, Addepar
expressly disclaims all implied warranties (including, without limitation, any
implied warranties of originality, accuracy, timeliness, non-infringement,
completeness, merchantability and fitness for a particular purpose) with
respect to any of the information.

Information containing any historical information, data or analysis should not be
taken as an indication or guarantee of any future performance, analysis,
forecast or prediction. Past performance does not guarantee future results.

The Information should not be relied on and is not a substitute for the skill,
judgment and experience of the user, its management, employees, advisors
and/or clients when making investment and other business decisions. All
Information is impersonal and not tailored to the needs of any person, entity or
group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer
to buy), any security, financial product or other investment vehicle or any
trading strategy.

Addepar does not recommend, endorse, approve or otherwise express any
opinion regarding any issuer, securities, financial products or instruments or
trading strategies and Addepar’s research products or services are not intended
to constitute investment advice or a recommendation to make (or refrain from
making) any kind of investment decision and may not be relied on as such.

Addepar, Investment Sentiment Index and other Addepar brands and product
names are the trademarks, service marks or registered marks of Addepar or its
subsidiaries in the United States and other jurisdictions.
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