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SUMMARY RETURNS

Risk assets finished down for the quarter while bonds generated a slightly
positive return, balanced portfolios down 3.5% from all-time highs

TRAILING & CALENDAR YEAR TOTAL RETURNS
160
———Global Stocks
150 U.S. Taxable Bonds
———Balanced Portfolio (60/40)
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Asset Class Benchmark QTD  YTD  1-Yr _ 3-Yr  5Yr  10-Yr 2020 2019 2018 2017 2016
Global Stocks MSCI ACWI GR 10 115 | 280 131 138 125 16.8 85
U.S. Taxable Bonds BBgBarc US Agg Bond TR 0.1 -1.6 -0.9 54 2.9 3.0 7.5 8.7 0.0 38 2.6
Balanced Portfolio (Global 60/40)  60% ACWI, 40% Bbg US Agg Bond 05 6.2 158 104 9.6 8.9 138 198 52 158 63

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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SUMMARY RETURNS

A generally weak quarter for risk assets, especially ex-U.S.; commodities
were the top performer and balanced portfolios declined 0.5%
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SUMMARY

Growth and inflation both expected to slow, but to remain above average
for next several quarters

U.S. REAL GROSS DOMESTIC PRODUCT (GDP) GROWTH, Y/Y % U.S. HEADLINE & CORE INFLATION (CPI), Y/Y %
12 5.0
——U.S. Core CPI (Less Food & Energy) (Y/Y, %)
10
45 ; ()
= U.S. Real GDP U.S. PCE Core Price Index (Y/Y, %)
8 — Bloomberg Average GDP Estimate 40
6
3.5
4 1
3.0 \
2 /\/\ |
25 }
| Y i
2.0 — —Y
-2 e A
4 15 ——— —/ 7 U
-8 0.5
'10 00 1 1 1 1 1
Source: Bloomberg
Q3, 2021 Market Review Page 5 &f; NiUS

SEE IMPORTANT DISCLOSURES AT THE END OF THIS PRESENTATION «\@j



EQUITY: RETURNS SUMMARY

TRAILING & CALENDAR YEAR TOTAL RETURNS

U.S. stocks managed to net out a modestly positive return for the quarter
while U.S. small cap, international and emerging markets declined
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——U.S. Large Cap Stocks
——U.S. Small Cap Stocks
140 —— Global Stocks
——Emerging & Frontier Mkt Stocks
~—Intl Dev Stocks
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Asset Class Benchmark QTD YTD 1-Yr 3-Yr 5-Yr 10-Yr 2020 2019 2018 2017
U.S. Large Cap Stocks S&P 500 TR 0.6
U.S. Small Cap Stocks Russell 2000 TR
Intl Dev Stocks MSCI EAFE GR 8.8
Emerging & Frontier Mkt Stocks MSCI EM GR 9.2
Global Stocks MSCI ACWI GR

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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EQUITY: VALUATIONS & VOLATILITY

Earnings estimates for S&P 500 continue to rise, outpacing prices as
valuations compressed during the quarter; VIX rose to 23

FORWARD P/E FORWARD EPS VIX
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EQUITY: U.S. EQUITY SECTOR RETURNS SUMMARY

Technology was the top-performing sector for the quarter while energy
stocks remain far in the lead for the year to date

TRAILING (YTD) & CALENDAR YEAR TOTAL RETURNS

160
———Information Technology Financials —— Healthcare ~——— Communication Services
Consumer Discretionary —— Consumer Staples ——Energy ——— Materials
150 — ——Industrials ——Real Estate —Utilities —S&P 500
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Asset Class Benchmark Q1D YTD 1-Yr 3-Yr 5-Yr 10-Yr 2020 2019 2018 2017 2016
Communication Services S&P 500 Communication Services Index 1.6 20.1 12.5 12.4
Consumer Discretionary S&P 500 Consumer Discretionary Index 0.0 10.3 19.2 16.3 19.0 19.5
Consumer Staples S&P 500 Consumer Staples Index -0.3 4.7 11.4 8.6 11.9
Energy S&P 500 Energy Index
Financials S&P 500 Financials Index
Health Care S&P 500 Health Care Index
Industrials S&P 500 Industrials Index
Information Technology S&P 500 Information Technology Index
Materials S&P 500 Materials Index
Real Estate S&P 500 Real Estate Index !
Utilities S&P 500 Utilities Index 1.8 4.2 11.0 10.3 9.1 10.6

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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EQUITY: U.S. EQUITY SECTOR REVIEW

Valuations have come down from their peak as earnings and earnings
estimates increased rapidly, but EPS growth rates have peaked

QUARTERLY EPS EST. (TOP & BOTOM), Y/Y % FORWARD P/E BY SECTOR (TOP & BOTTOM)
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FIXED INCOME & CREDIT: RETURNS SUMMARY

U.S. fixed income and credit protected against a modest risk-off quarter;
weakness continued in international developed bonds

TRAILING & CALENDAR YEAR TOTAL RETURNS
120

———U.S. Municipal Bonds

115 — U.S. Taxable Bonds A
———U.S. High Yield Bonds

——U.S. Bank Loans
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Asset Class Benchmark Q1D YTD 1-Yr 3-Yr 5-Yr 10-Yr 2020 2019 2018 2017 2016
U.S. Municipal Bonds BBgBarc Municipal 1-10Y Blend 1-12Y TR 0.4 1.3 39 2.5 2.7 4.2 5.6 1.6 gla -0.1
U.S. Taxable Bonds BBgBarc US Agg Bond TR 0.0 35 2.6
U.S. High Yield Bonds BBgBarc US Corporate High Yield TR

U.S. Bank Loans S&P/LSTA Leveraged Loan TR

Intl Dev Bonds S&P International Sov Ex-US Bond TR

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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FIXED INCOME & CREDIT: YIELD CURVE & CREDIT SPREADS

U.S. Treasury yield curve has steepened modestly this year while credit
spreads have remained at or near historically tight levels

SEE IMPORTANT DISCLOSURES AT THE END OF THIS PRESENTATION N
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REAL ASSETS & INFRASTRUCTURE: RETURNS SUMMARY

TRAILING & CALENDAR YEAR TOTAL RETURNS

170 ~——U.S. REITs
———Ex U.S. Real Estate Securities
~———Commodity Futures
150 ——Midstream Energy
Gold
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Asset Class Benchmark

Oct-19

QTD

Jan-20

YTD

U.S. REITs MSCI US REIT NR

0.7

Ex U.S. Real Estate Securities S&P Global Ex US REIT TR

-2.4

4.9

Broad Commodity Futures  Bloomberg Commodity TR

6.6

Energy Partnerships Alerian MLP TR

Gold LBMA Gold Price AM

-1.5

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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REAL ASSETS & INFRASTRUCTURE: YIELDS & GOLD POSITIONING

OPEN INTEREST
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Yields rose from lows across the real assets space; gold positioning far
less bullish as prices declined from August high
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REAL ASSETS & INFRASTRUCTURE: COMMODITY RETURNS SUMMARY

Energy commodities were the standout performer, up 21% for the quarter
and 75% for the year to date

TRAILING & CALENDAR YEAR TOTAL RETURNS
200
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Asset Class Benchmark QTD YTD 1-Yr 3-Yr 5-Yr 10-Yr 2020 2019 2018 2017 2016
Agriculture Bloomberg Sub Agriculture Index -1.0 19.2 12.3 1.9 -2.3 1.7 -10.8 -11.0 2.1

Energy Bloomberg Sub Energy Index 21.0
Industrial Metals Bloomberg Sub Industrial Metals Index 2.1
Livestock Bloomberg Sub Livestock Index -2.0 -1.7 6.4 -5.6

Precious Metals Bloomberg Sub Precious Metals Index -4.6 10.9 9.5

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized.
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REAL ASSETS & INFRASTRUCTURE: COMMODITY FUTURES REVIEW

Overall broad strength in commodity prices: natural gas futures are up over
100% in 2021 and lumber futures rallied after significant decline

LUMBER FUTURES, $/1,000 BOARD FEET NATURAL GAS FUTURES, $/MM BTU
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OPPORTUNISTIC: RETURNS SUMMARY

Performance across opportunistic strategies remains mixed, but positive
for the year; closed-end funds declined as discounts widened

TRAILING & CALENDAR YEAR TOTAL RETURNS

140

———Hedged Equity M
130

I Global Macro
—— Multi Strategy/ Asset

120 — ~——Closed-End Funds
-~ Relative Value /N
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Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21

Asset Class Benchmark YTD 1-Yr 3-Yr 5-Yr 10-Yr 2020 2019 2018 2017 2016
Hedged Equity HFRX Equity Hedge Index 9.8 4.6 5.3 33 4.6 0.1
Global Macro HFRX Macro-CTA Index 1.6 6.2 2.9 1.3 0.4 3.8 4.8 -3.2 2.5 -2.9
Multi Strategy/ Asset HFRI Fund Weighted Composite Index 88 77 55 ALY 104 39 86 55
Relative Value HFRI Relative Value Index 6.5 5.1 5.3 49 83 7.7 0.6 5.1 7.6
Insurance-Linked Securities SwissRe Global Cat Bond Index 3.7 ’ 4.1 3.6 5.6 5.8 44 2.8 0.5 6.6
Closed-End Funds S-Network Composite Closed-End Index 9.9 9.0 9.1 48

Source: Bloomberg. See appendix for asset class and index definitions.

Returns for periods greater than 1 year are annualized. HFR data as of 8/31/2021.
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OPPORTUNISTIC: CLOSED-END FUNDS & BALANCED PORTFOLIO YIELDS

Relatively high valuations, low yields and tighter spreads continue to
provide challenges for balanced portfolios

PREMIUM/DISCOUNT TO NAV, % BALANCED 60/40 PORTFOLIO* YIELD, %
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Source: Bloomberg, Morningstar. *Balanced Portfolio (60/40) Yield is represented by the trailing 12-month dividend yield of the MSCI ACWI Index and the trailing 12-month
yield of the Bloomberg US Agg Bond Index.

Q3, 2021 Market Review Page 17

SEE IMPORTANT DISCLOSURES AT THE END OF THIS PRESENTATION v



PRIVATE MARKETS

Venture capital continues to outperform as disruption themes and strong
exit market created perfect set-up for outsized returns

TRAILING & CALENDAR YEAR TOTAL RETURNS*

12,800
———Private Equity ‘/
e P Real E
6400 — rivate Real Estate /
~——Venture Capital /~/_/./\/
—— Global Stocks
- / /\\ /\//
1,600 —
800 W W\//‘
400 / M//}\\//\/\f,
200 / 7
100
50 L 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
Asset Class Benchmark Q1D YTD 1-Yr 3-Yr 5-Yr 10-Yr 2020 2019 2018 2017 2016
Private Equity Cambridge Private Equity 148 266 |G 243 216 162 30.6 139 102 175 13.0
Private Real Estate Cambridge Private Real Estate 10.6 13.8 30.5 10.9 10.9 11.2 7.4 8.7 6.7 14.3 7.1
Venture Capital Cambridge Venture Capital 12.5 31.2 26.6 19.7 19.2 18.0 11.1
Global Stocks MSCI ACWI GR Index 75 12.6 15.1 152 10.5 16.8 273 24.6 8.5

Source: Bloomberg. See appendix for asset class and index definitions.
Returns for periods greater than 1 year are annualized. *Data as of 6/30/2021.
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PRIVATE MARKETS: TRAILING RETURNS & ILLIQUIDTY PREMIUMS

) Trailing 5-year periods have seen unusually high illiquidity premiums

TRAILING TOTAL RETURNS (AS OF 6/30/2021), %

|
- QTD (%)
“ 5-Yr (%)
= 10-Yr (%)

26.6

21.6

U.S. Large Private Equity U.S. Small

Venture
Capital

U.S. REITs Private Real

Cap Estate

Cap

Source: Bloomberg, Cambridge Associates. See appendix for asset class and index definitions.
Private market data for the most recent quarter is preliminary.

Q3, 2021 Market Review
SEE IMPORTANT DISCLOSURES AT THE END OF THIS PRESENTATION

TRAILING ILLIQUIDITY PREMIUMS (AS OF 6/30/2021), %
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DEFINITIONS

ASSET CLASS DEFINITIONS

Asset class performance was measured using the following benchmarks:

U.S. Large Cap Stocks: S&P 500 TR Index

U.S. Small & Micro Cap Stocks: Russell 2000 TR Index

Intl Dev Large Cap Stocks: MSCI EAFE GR Index

Emerging & Frontier Market Stocks: MSCI Emerging Markets GR Index

U.S. Interim-Term Muni Bonds: Bloomberg Barclays 1-10 (1-12 Yr) Muni Bond
TR Index

U.S. Interim-Term Bonds: Bloomberg Barclays U.S. Aggregate Bond TR Index
U.S. High Yield Bonds: Bloomberg Barclays U.S. Corporate High Yield TR Index
U.S. Bank Loans: S&P/LSTA U.S. Leveraged Loan Index

Intl Developed Bonds: Bloomberg Barclays Global Aggregate ex-U.S. Index
Emerging & Frontier Market Bonds: JPMorgan EMBI Global Diversified TR Index
U.S. REITs: MSCI U.S. REIT GR Index

Ex U.S. Real Estate Securities: S&P Global Ex-U.S. Property TR Index
Commodity Futures: Bloomberg Commodity TR Index

Midstream Energy: Alerian MLP TR Index

Gold: LBMA Gold Price

U.S. 60/40: 60% S&P 500 TR Index 40% Bloomberg Barclays U.S. Aggregate
Bond TR Index

Global 60/40: 60% MSCI ACWI GR Index 40% Bloomberg Barclays Global
Aggregate Bond TR Index

NDEX DEFINITIONS

S&P 500 Index: Widely regarded as the best single gauge of the U.S. equities
market. The index includes a representative sample of 500 leading companies in
leading industries of the U.S. economy. The S&P 500 Index focuses on the large-
cap segment of the market; however, since it includes a significant portion of the
total value of the market, it also represents the market.

MSCI ACWI: (ACWI: All Country World Index) a free float-adjusted market
capitalization weighted index that is designed to measure the equity market
performance of developed and emerging markets.

MSCI EAFE Index: (EAFE: Europe, Australasia, Far East) a free float-adjusted
market capitalization index that is designed to measure the equity market
performance of developed markets, excluding the US & Canada.

MSCI EAFE Small Cap Index: (EAFE: Europe, Australasia, Far East) a free float-
adjusted market capitalization index that is designed to measure the small cap
equity market performance of developed markets, excluding the US & Canada.

MSCI EM Index: A free float-adjusted market capitalization index that is designed
to measure equity market performance in the global emerging markets.

Russell 1000 Index: Measures the performance of the 1,000 largest companies
in the Russell 3000.

Russell 2000 Index: Measures the performance of the 2,000 smallest companies
in the Russell 3000 Index.

Russell 3000 Index: Measures the performance of the 3,000 largest U.S.
companies based on total market capitalization.

Cambridge Associates U.S. Global Buyout and Growth Index: Based on data
compiled from 1,768 global (U.S. & ex — U.S.) buyout and growth equity funds,
including fully liquidated partnerships, formed between 1986 and 2013.

Cambridge Associates Private Equity Index: Based on data compiled from 1,468
U.S. private equity funds (buyout, growth equity, private equity energy and
subordinated capital funds), including fully liquidated partnerships, formed
between 1986 and 2017.

Q3, 2021 Market Review
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DEFINITIONS

Cambridge Associates Venture Capital Index: Based on data compiled from 1,807 US
venture capital funds (1,161 early stage, 210 late & expansion stage, and 436 multi-stage
funds), including fully liquidated partnerships, formed between 1981 and 2018.

Bloomberg Barclays U.S. Aggregate Bond Index: A broad-based flagship
benchmark that measures the investment grade, US dollar-denominated, fixed-
rate taxable bond market. The index includes Treasuries, government-related and
corporate securities, MBS (agency fixed-rate pass-throughs), ABS and CMBS
(agency and non-agency).

Bloomberg Barclays Global Aggregate Index: A multi-currency measure of global
investment grade debt from twenty-four local currency markets. This benchmark
includes treasury, government-related, corporate and securitized fixed-rate bonds
from both developed and emerging markets issuers.

Bloomberg Barclays Global Aggregate ex-USD Index: A multi-currency measure
of investment grade debt from 24 local currency markets. This benchmark
includes treasury, government-related, corporate and securitized fixed-rate bonds
from both developed and emerging markets issuers. Bonds issued in USD are
excluded.

Bloomberg Barclays Municipal Index: Consists of a broad selection of
investment- grade general obligation and revenue bonds of maturities ranging
from one year to 30 years. It is an unmanaged index representative of the tax-
exempt bond market.

Bloomberg Barclays US High Yield Index: Covers the universe of fixed rate, non-
investment grade debt. Eurobonds and debt issues from countries designated as
emerging markets (sovereign rating of Baa1/BBB+/BBB+ and below using the
middle of Moody’s, S&P, and Fitch) are excluded, but Canadian and global bonds
(SEC registered) of issuers in non-EMG countries are included.

Bloomberg Barclays 1-3 Month U.S. Treasury Bill Index: Includes all publicly
issued zero-coupon US Treasury Bills that have a remaining maturity of less than
3 months and more than 1 month, are rated investment grade, and have $250
million or more of outstanding face value. In addition, the securities must be
denominated in U.S. dollars and must be fixed rate and non-convertible.

J.P. Morgan Emerging Market Bond Global Index (EMBI): Includes U.S. dollar
denominated Brady bonds, Eurobonds, traded loans and local market debt
instruments issued by sovereign and quasi-sovereign entities.

Alerian MLP Index: A composite of the 50 most prominent energy Master
Limited Partnerships (MLPs) that provides investors with an unbiased,
comprehensive benchmark for the asset class.

Bloomberg Commodity Index: Composed of futures contracts on physical
commodities and represents twenty two separate commodities traded on U.S.
exchanges, with the exception of aluminum, nickel, and zinc.

S&P Global Ex-U.S. Property Index: Measures the investable universe of publicly
traded property companies domiciled in developed and emerging markets
excluding the U.S. The companies included are engaged in real estate related
activities such as property ownership, management, development, rental and
investment

MSCI US REIT Index: A free float-adjusted market capitalization weighted index
that is comprised of equity Real Estate Investment Trusts (REITs). The index is
based on the MSCI USA Investable Market Index (IMI), its parent index, which
captures the large, mid and small cap segments of the USA market. With 150
constituents, it represents about 99% of the US REIT universe and securities are
classified under the Equity REITs Industry (under the Real Estate Sector)
according to the Global Industry Classification Standard (GICS®), have core real
estate exposure (i.e., only selected Specialized REITs are eligible) and carry REIT
tax status.

Cambridge Associates Private Real Estate Index: Based on data compiled from
1,001 real estate funds (including opportunistic and value-added real estate
funds), including fully liquidated partnerships, formed between 1986 and 2017.

S&P Global Infrastructure Index: Designed to track 75 companies from around
the world chosen to represent the listed infrastructure industry while maintaining
liquidity and tradability. To create diversified exposure, the index includes three
distinct infrastructure clusters: energy, transportation, and utilities.

Q3, 2021 Market Review
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DEFINITIONS

LBMA Gold Price Index: The global benchmark prices for unallocated gold and
silver delivered in London. ICE Benchmark Administration Limited (IBA) operates
electronic auctions for spot, unallocated London gold and silver, providing a
market-based platform for buyers and sellers to trade. The auctions are run at
10:30am and 3:00pm London time for gold and at 12:00pm London time for
silver. The final auction prices are published to the market as the LBMA Gold
Price AM, the LBMA Gold Price PM and the LBMA Silver Price benchmarks,
respectively. The price formation for each auction is in US Dollars.

HFRI Indices: Equally weighted performance indexes, utilized by numerous
hedge fund managers as a benchmark for their own hedge funds. The HFRI are
broken down into 4 main strategies, each with multiple sub strategies. All single-
manager HFRI Index constituents are included in the HFRI Fund Weighted
Composite, which accounts for over 2200 funds listed on the internal HFR
Database.

HFRI Equity Hedge Index: Investment Managers who maintain positions both
long and short in primarily equity and equity derivative securities. EH managers
would typically maintain at least 50% exposure to, and may in some cases be
entirely invested in, equities, both long and short.

HFRI Event Driven Index: Investment Managers who maintain positions in
companies currently or prospectively involved in corporate transactions of a wide
variety including but not limited to mergers, restructurings, financial distress,
tender offers, shareholder buybacks, debt exchanges, security issuance or other
capital structure adjustments.

HFRI Relative Value Index: Investment Managers who maintain positions in
which the investment thesis is predicated on realization of a valuation
discrepancy in the relationship between multiple securities.

HFRI Credit Index: A composite index of strategies trading primarily in credit
markets. It is an aggregation of following 7 HFRI sub-strategy indices. HFRI ED:
Credit Arbitrage Index, HFRI ED: Distressed/Restructuring Index, HFRI ED: Multi-
Strategy Index, HFRI RV: Fixed Income-Asset Backed Index, HFRI RV: Fixed
Income-Convertible Arbitrage Index, HFRI RV: Fixed Income-Corporate Index, and
HFRI RV: Multi-Strategy Index.

HFRX Indices: Equally weighted index across all sub-strategy and regional
indices. Hedge Fund Research, Inc. (HFR) utilizes a UCITSIII compliant

methodology to construct the HFRX Hedge Fund Indices. The methodology is
based on defined and predetermined rules and objective criteria to select and
rebalance components to maximize representation of the Hedge Fund Universe.

HFRX Short Bias Index: Short-Biased strategies employ analytical techniques in
which the investment thesis is predicated on assessment of the valuation
characteristics on the underlying companies with the goal of identifying over-
valued companies. Short Biased strategies may vary the investment level or the
level of short exposure over market cycles, but the primary distinguishing
characteristic is that the manager maintains consistent short exposure and
expects to outperform traditional equity managers in declining equity markets.

HFRX Macro/CTA Index: Macro strategy managers trade a broad range of
strategies in which the investment process is predicated on movements in
underlying economic variables and the impact these have on equity, fixed
income, hard currency and commodity markets. Managers employ a variety of
techniques, both discretionary and systematic analysis, combinations of top down
and bottom up theses, quantitative and fundamental approaches and long and
short-term holding periods.

HFRX Equity Hedge Index: Equity Hedge strategies maintain positions both long
and short in primarily equity and equity derivative securities. A wide variety of
strategies can range broadly in terms of levels of net exposure, leverage
employed, holding period, concentrations of market capitalizations and valuation
ranges of typical portfolios. Equity Hedge managers would typically maintain at
least 50% and may in some cases be substantially entirely invested in equities,
both long and short.
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DISCLAIMER & TERMS OF USE

DISCLAIMER

Magnus Financial Group LLC (“Magnus™) did not produce and bears no
responsibility for any part of this report whatsoever, including but not
limited to any microeconomic views, inaccuracies or any errors or
omissions. Research and data used in the presentation have come from
third-party sources that Magnus has not independently verified
presentation and the opinions expressed are not by Magnus or its
employees and are current only as of the time made and are subject to
change without notice.

This report may include estimates, projections or other forward-looking
statements, however, due to numerous factors, actual events may differ
substantially from those presented. The graphs and tables making up this
report have been based on unaudited, third-party data and performance
information provided to us by one or more commercial databases. Except for
the historical information contained in this report, certain matters are
forward-looking statements or projections that are dependent upon risks and
uncertainties, including but not limited to factors and considerations such as
general market volatility, global economic risk, geopolitical risk, currency risk
and other country-specific factors, fiscal and monetary policy, the level of
interest rates, security-specific risks, and historical market segment or
sector performance relationships as they relate to the business and
economic cycle.

Additionally, please be aware that past performance is not a guide to the
future performance of any manager or strategy, and that the performance
results and historical information provided displayed herein may have been
adversely or favorably impacted by events and economic conditions that will
not prevail in the future. Therefore, it should not be inferred that these
results are indicative of the future performance of any strategy, index, fund,
manager or group of managers. Index benchmarks contained in this report
are provided so that performance can be compared with the performance of
well-known and widely recognized indices. Index results assume the re-
investment of all dividends and interest.

The information provided is not intended to be, and should not be construed
as, investment, legal or tax advice nor should such information contained
herein be construed as a recommendation or advice to purchase or sell any
security, investment, or portfolio allocation. An investor should consult with
their financial advisor to determine the appropriate investment strategies and
investment vehicles. Investment decisions should be made based on the
investor’s specific financial needs and objectives, goals, time horizon and risk
tolerance. This presentation makes no implied or express recommendations
concerning the way any client's accounts should or would be handled, as
appropriate investment decisions depend upon the client's specific
investment objectives.

Investment advisory services offered through Magnus; securities offered
through third party custodial relationships. More information about Magnus
can be found on its Form ADV at www.adviserinfo.sec.gov.

TERMS OF USE

This report is intended solely for the use of its recipient. There is a fee
associated with the access to this report and the information and materials
presented herein. Re-distribution or republication of this report and its
contents are prohibited. Expert use is implied.
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