CAPITAL
ADVISORS International Focus

Objective: Long-Term Growth Process: Quantitative
Asset Class: International Equity Implementation: ETFs

Holdings: 5 Style Box: Multi-Cap Blend
Inception: December 2016 Structure: SMA
Description:

The International Focus strategy delivers broad exposure to the global equity markets, excluding
the United States. The strategy seeks to capture a return premium relative to common international
equity benchmarks through disciplined exposure to three market factors that have demonstrated a
long-term history of producing attractive risk-reward characteristics — value, momentum and low
market capitalization. The portfolio model is strategically diversified across five ETFs that
provide broad exposure to international stocks and emerging markets. Two of the five ETFs use
a quantitative discipline to overweight securities that exhibit characteristics of value such as low
price-to-book, low price-to-earnings or low price-to-sales. Two ETFs apply a quantitative process
to overweight securities that demonstrate recent price momentum. The fifth ETF focuses on small-
cap and mid-cap companies outside the United States.

Process:

Systematic adjustments to tilt the portfolio toward characteristics of value, momentum and low
market capitalization occur within the five ETFs that comprise the portfolio model. The strategy
includes two ETFs for developed international markets — one designed to emphasize value stocks
and one that focuses on momentum; and two ETFs for emerging markets — one for value and one
for momentum. The fifth ETF offers broad exposure to small-cap and mid-cap stocks across both
developed and emerging markets. The strategy maintains flexibility to shift the relative weightings
among these five ETFs in response to market conditions, but changes are expected to be modest,
and infrequent.

Role in Portfolio:

The International Focus strategy participates in the long-term growth of the global equity markets,
excluding the United States. It can be used as a complement to domestic portfolio strategies to
enhance the diversification of a portfolio’s risk market exposure. By systematically overweighting
securities that exhibit characteristics of value, momentum and low market capitalization, the
strategy seeks to capture a return premium relative to common international equity benchmarks
over time. Since the systematic adjustments that maintain the strategy’s factor tilts occur within
each ETF, rather than at the portfolio level, the strategy may be relatively tax efficient.
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DISCLOSURES

Introduction

This presentation is not an offer or a solicitation to buy or sell securities. The information contained in this presentation has been
compiled from third party sources and is believed to be reliable; however its accuracy is not guaranteed and should not be relied
upon in any way, whatsoever. This presentation may not be construed as investment advice and does not give investment
recommendations.

This commentary does not purport to be a statement of all material facts relating to the securities mentioned. The information
contained herein, while not guaranteed as to accuracy or completeness, has been obtained from sources believed to be reliable.
Opinions expressed herein constitute the judgment of Capital Advisors, Inc. as of the date of this report, and are subject to change
without notice. Performance information for periods greater than one year is annualized.

Security Recommendations: The investments presented are examples of the securities held, bought and/or sold in the Capital
Advisors strategies during the last 12 months. These investments may not be representative of the current or future investments
of those strategies. You should not assume that investments in the securities identified in this presentation were or will be
profitable. We will furnish, upon your request, a list of all securities purchased, sold or held in the strategies during the 12 months
preceding the date of this presentation. It should not be assumed that recommendations made in the future will be profitable or
will equal the performance of securities identified in this presentation. Capital Advisors, Inc., or one or more of its officers or
employees, may have a position in the securities presented, and may purchase or sell such securities from time to time.

International investing involves risks, including risks related to foreign currency, limited liquidity, less government regulation
and the possibility of substantial volatility due to adverse political, economic or other developments. These risks often are
heightened for investments in emerging/developing markets or in concentrations of single countries.

Items of Note Regarding Exchange Traded Funds

An Exchange Traded Fund (ETF) is an investment company that typically has an investment objective of striving to achieve a
similar return as a particular market index. The ETF will invest in either all, or a representative sample of the securities included
in the index it is seeking to imitate. Like closed-end funds, ETFs can be traded on a secondary market and thus have a market
price that may be higher or lower that their net asset value (NAV). If these shares trade at a price above their NAV they are said
to be trading at a premium. Conversely, if they are trading at a price below their NAV, they are said to be trading at a discount.

A complete list of Capital Advisor’s portfolio models and performance results is available upon request. Additional information,
including management fees and expenses, is provided on Capital Advisors’ Form ADV Part 2. As with any investment strategy,
there is potential for profit as well as the possibility of loss.

Capital does not guarantee any minimum level of investment performance or the success of any portfolio or investment strategy.
All investments involve risk (the amount of which may vary significantly) and investment recommendations will not always be
profitable. The investment return and principal value of an investment will fluctuate so that an investor’s portfolio may be worth
more or less than its original cost at any given time.

The underlying holdings of any presented portfolio are not federally or FDIC-insured and are not deposits or obligations of, or
guaranteed by, any financial institution. Past performance is not a guarantee of future results.

Capital Advisors, Inc. does not provide tax or legal advice and recommends you consult with your tax and/or legal adviser for
such guidance. Presentation is prepared by: Capital Advisors, Inc. Copyright © 2017, by Capital Advisors, Inc.
www.capitaladv.com 1-866-230-5879
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