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This report is infended for the exclusive use of clients or prospective
clients (the “recipient”) of Concurrent Investment Advisors and the
information contained herein is confidential and the dissemination or
distribution to any other person without the prior approval of
Concurrent Investment Advisors is strictly prohibited. Information has
been obtained from sources believed to be reliable, though not

D| SClO sure independently verified. Any forecasts are hypothetical and represent
future expectations and not actual return volatilities and correlations
will differ from forecasts. This report does not represent a specific
investment recommendation. The opinions and analysis expressed
herein are based on Concurrent Investment Advisor research and
professional experience and are expressed as of the date of this
report. Please consult with your advisor, attorney and accountant, as
appropriate, regarding specific advice. Past performance does not
indicate future performance and there is risk of loss.
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We’re pleased to reflect on a successful year working
together toward your financial goals. Our approach
remains centered on your unique objectives, rather
than attempting to predict market fluctuations or
economic shifts. This focus will continue to guide us
in the year ahead and beyond. In this message, we’d
like to reaffirm some of our core principles while also
sharing insights into the current economic and
financial landscape.

As we begin a new year, markets are filled with
optimism. Stocks soared in 2024 rising to all-time
highs in Q4, fueled by expectations of tax cuts,
deregulation, and a soft economic landing. The S&P
500 capped its best two-year performance since the
late 1990s, boosted by hopes for continued Fed rate
cuts. It’s no surprise that expectations for another
strong year are high but high valuations, record
margins, and low levels of unemployment make the
current environment statistically a period where long-
term returns can be quite low.

Political Landscape: A Hopeful Yet Fragile Outlook
Investors are closely watching Washington as the
Republican-controlled Congress and the Trump
administration push for pro-growth policies. These
include extending the 2016 Tax Cuts and Jobs Act,
introducing new tax cuts, and pursuing deregulation
to boost corporate profits. If successful, these
measures could lift corporate earnings and spur
consumer spending, benefiting the stock market.
However, the narrow Republican majority poses
challenges, and the unpredictable political
environment adds further uncertainty.

Economic Growth: Solid, but Not Guaranteed

The economy is coming into 2025 in a “sweet spot,”
with steady growth, low unemployment, and declining
inflation. The Federal Reserve’s careful navigation of
interest rate hikes has helped keep inflation in check
while supporting economic activity. Yet, while the Fed
has orchestrated a soft landing so far, we cannot
ignore the risks. Growth may slow if the Fed continues
tightening, and valuations across stocks and bonds
are beginning to look stretched. Elevated stock prices
are especially concerning when viewed through the
lens of historical averages, and investors may be
underestimating the potential for a slowdown.
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Geopolitical Tensions: Hopeful, Yet Uncertain
Geopolitical tensions were a major theme in 2024 and
expected to be so in 2025. While investors finished
the year cautiously optimistic about potential
ceasefire agreements between Israel and Hamas and
progress between Russia and Ukraine, the reality
remains uncertain. Any further escalation of these
conflicts could have significant implications for both
the global economy and markets.

2025 Themes: Fragility, Durability, and the Age of
Alpha

As we look ahead to 2025, we recognize that markets
stand at a fascinating crossroads. Opportunities
remain, but the path forward is anything but
straightforward. Our outlook for the year centers on
three key themes: fragility, durability, and the age of
alpha. Each of these is crucial for understanding the
potential risks and opportunities ahead.

. Fragility: Elevated valuations, market
concentration, and the potential for a second
wave of inflation present risks to the market. U.S.
equities have surged in 2024, with the S&P 500
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climbing by 28.1% through November. Yet,
valuations are near a 20-year high, with the
price-to-earnings ratio for the index sitting above
22x, well above the long-term average.
Moreover, the bond market is also historically
expensive, with credit spreads narrowing to
levels seen before the 2007-2009 financial crisis.
While large-cap stocks have led the rally, their
dominance means that any setbacks—whether
from disappointing earnings or unforeseen
events, could lead to significant volatility.
Furthermore, the possibility of reinflation looms:
While inflation has come down, it is not gone,
and rising inflation could unsettle expectations
for financial markets.

Durability: With the risks in mind, building a
durable portfolio is more important than ever.
Investors who focus on long-term resilience,
rather than short-term gains, are likely to fare
better in this environment. Constructing a
diversified portfolio that can withstand these
risks will be key to navigating 2025 successfully.

Morningstar. Year to date 2024 performance through November 30, 2024. FactSet. As of November 30, 2024. Based on forward 12-month price-to-earnings. FacSet, Bloomberg, As of
November 30, 2024. Option Adjusted Spreads
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Fortunately, diversification offers a relatively
modest "cost" for long-term investors and
expanding beyond U.S. equities into global
markets may help mitigate the risks of over-
concentration. The gap between expected
returns for fixed income and U.S. equities is
the smallest it has been since 2007, making a
diversified approach even more valuable.

. The Age of Alpha: In today’s market, traditional
“beta” opportunities—relying on broad market
growth like the S&P 500 Index—are becoming
increasingly scarce. This has opened the door
for active management and alternative
investments to shine. We believe that
valuations, concentration, and volatility create
fertile ground for active managers to outperform.
The elevated valuations of U.S. stocks,
combined with a narrow market leadership,
present a low hurdle for alternatives to provide
better risk-adjusted returns. Moreover, as
volatility rises, active stock selection and
targeted opportunities in alternatives can help
shield portfolios from broader market swings.
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The Bottom Line: Prepare for a Year of
Opportunities—and Risks

As we start 2025, the outlook is positive but not
without risks. While we expect continued economic
growth and potential market gains, we are cautious
about the fragility of the current market environment
and opaque political environment. Valuations are
high, the risk of reinflation is real, and geopolitical
tensions remain volatile.

To navigate these risks, we recommend a strategy that
focuses on durability through thoughtful
diversification and considers the growing potential of
active management and alternative investments to
enhance returns. The market may provide
opportunities, but it will also demand resilience and
strategic foresight. As we have learned in recent
years, the key to long-term success lies notin
reacting to the short-term noise but in staying
focused on a well-crafted, diversified plan.

Thank you for your trust in us. Please reach out if
you have any questions, or if you would like to
schedule a portfolio review.
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Asset Class Returns
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Year Municipals Duration Developed Markets REITs

Source: Morningstar Direct. As of December 31, 2024. *Hedge fund returns as of November 30, 2024.

Fixed Income (4Q 2024) Equity (4Q 2024) Real Asset / Alternatives (4Q 2024)
- Fixed income markets broadly struggled, even as the + U.S. equities ended the year with modest positive - Rising interest rates were a large headwind for REITs
Federal Reserve cut its target rate by another 50 bps returns in the fourth quarter despite elevated volatility. in the fourth quarter.
during the quarter. A resilient economy and concerns Mega cap names concentrated at the top of the market o .
surrounding persistent inflation pushed interest rates continue to dominate the asset class. - Rising energy prices were not enough to offset
higher. weakness in metals and agriculture and commodities

- International developed markets took a large step were modestly negative in the quarter.
+ High yield eked out a modest gain in the quarter and back in the quarter amid signs of economic weakness,
was a standout for the year. Spreads compressed geopolitical uncertainty and concerns over potential * Hedge funds (reported as of November) had a strong
modestly in the quarter as fundamentals remain solid tariffs by the upcoming administration in Washington. two months to start the quarter. Heightened market
and the asset class continues to have strong demand. volatility provided a boost to the space, offering

- Emerging markets struggled as well in the face of favorable trading opportunities throughout the period.
- Long duration assets struggled with the move higherin  potential tariffs from the U.S. and weaker currencies.
rates.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested in
directly.
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Equity Market Update

U.S. Equities — Returns by Sector (4Q 2024)

U.S. equities were modestly positive in the quarter, rounding out a strong year for U.S. large-cap stocks. The S&P 500 finished back-to-back years
above 20% for the first time since 1998. Despite a positive overall return for the index for in the quarter, most underlying sectors were negative, with
the concentration of select tech, consumer and communications stocks driving results. Valuations within the U.S. remain elevated both on an absolute
basis and relative to other areas such as international equities.
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Source: Morningstar Direct. As of December 31, 2024. Staples Services

Market Capitalization, Style, and Select Country Performance (4Q 2024)

There was a large disparity between domestic equities and non-U.S. equities during the fourth quarter. A stronger economic backdrop helped drive
U.S. markets. However, worries on the impact of potential tariffs that the upcoming administration has been discussing coupled with weaker economic
data abroad weighed on investor confidence for non-U.S. markets.
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u.S. Int’l Developed Emerging Markets

Source: Morningstar Direct. As of December 31, 2024.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested in
directly.
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Fixed Income Market Update

U.S. Treasury Yield Curve
Interest rates climbed even as the Fed slashed its target rate by

another 50 basis points during the quarter. Concerns about persistent
inflation and uncertainty surrounding future fiscal policy have kept

market tensions elevated.
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Corporate Credit Spreads — Trailing 5 Years
Overall risk-off posture in fixed income markets was a headwind for
returns in corporate credit. However, the high yield asset class was an
outperformer during the quarter, as credit spreads tightened slightly.
Spreads continue to remain well below long-term averages reflecting

strong fundamentals.
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Source: FactSet. As of December 31, 2024.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested in

directly.
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Real Assets Market Update

Commodity Performance (4Q 2024)

Commodities were modestly negative during the fourth quarter, with
mixed results from underlying sub-sectors. Energy was the leader as oil
prices moved higher on concerns over tighter supply due to escalating

geopolitical tensions.
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REIT Sector Performance (4Q 2024)

REITs struggled in the rising interest rate environment this quarter. Data
Centers continued to outperform on continued demand for data storage.
Meanwhile, Industrial and Self Storage underperformed on slowing
manufacturing and post-pandemic occupancy, respectively.
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See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested in

directly.
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Market Themes: Fragility

The Impact from Concentration

As market concentration has grown, so have the risks associated with
it. If the top-10 stocks experience a flat return and the remainder of
constituents achieve a more typical long-term return of 7%, the overall
index would return less than 5%. The “law of large numbers” comes
into play as the mega cap companies try to maintain growth metrics to
support price and valuations but, if history rhymes, many may find it
hard to sustain these levels in the future and returns quickly approach
zero.

Flat
0%

Top X
Return -13% -19% -28%
Remainder .———7%’——1 .-—Zo/—"—-. .-—10/3—-. '__Z‘V_o__l

Return |__45% | [ 0.00% | [ 0.00% | [ 0.00% |
Name Weight (%)
NVIDIA CORP 7.2% 0% -13% -19% -28%
APPLE INC 6.7% 0% -13% -19% -28%
MICROSOFT CORP 6.2% 0% -13% -19% -28%
AMAZON COM INC 3.9% 0% -13% -19% 7%
META PLATFORMS INC CLASS A 2.5% 0% -13% -19% 7%
ALPHABET INC CLASS A 2.1% 0% -13% 7% 7%
TESLAINC 1.8% 0% -13% 7% %
ALPHABET INC CLASS C 1.7% 0% -13% 7% 7%
BERKSHIRE HATHAWAY INC CLASS B 1.7% 0% -13% 7% 7%
BROADCOM INC 1.6% 0% -13% 7% 7%
JPMORGAN CHASE & CO 1.3% % 7% 7% 7%
ELILILLY 1.3% % 7% 7% %
UNITEDHEALTH GROUP INC 1.1% 7% 7% 7% %
REMAINING CONSTITUENTS 60.9% % % 7% 7%

For illustrative purposes only. Source: FactSet as of October 31, 2024.

0
£ CONCURRENT
T

Can the Party Keep Going?

Large-cap U.S. equities had another banner year as the S&P 500
returned over 256%. Valuation and concentration have increased within
the index as the “Mag 7” accounted for over 50% of the Index’s return in
2024'. Historically it has been extremely difficult for companies to
sustain high levels of growth for consecutive years and a reversion of
these darling stocks may lead to higher volatility and offer opportunities
in other areas of the market.

Share of Individual S&P 500 Companies with
Sustained High Sales Growth (1985-Present)

100%
90% 91%
80%
70%
60%
50%

40%

31%
30%  20%+

Sales
20%  Growth

11%
10%

4%

— 3%
0%

Consecutive Years

Sources: Goldman Sachs as of October 18. 2024.
1) Morningstar as of December 31, 2024.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested

in directly.
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Market Themes

Stubborn Inflation and Potential for Reignition?

Substantial progress has been made on the inflation front, but levels
remain stubbornly above the Fed’s 2% target, now sitting at 2.7%.
Technological and productivity advancements help price stability, but a
host of other factors are increasing the risks of inflation potentially
reigniting. Shifting expectations away from an easing Fed or moderating
inflation may impact price and volatility and warrants monitoring.

Inflationary

Disinflationary

Deglobalization/
onshoring

Slowing
population
growth
Political factors
(e.g., potential
tariffs,
immigration
policy, etc.)

Technology

Al productivity
enhancement

Growing deficits
Money supply

Decarbonization

1) FactSet, Bureau of Labor Statistics. As of November 30, 2024.
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Rates Cut, Markets Split

After the Fed's first rate cut of the year, the 10-year U.S. Treasury yield
soared by over 75 basis points—a rare event not seen since 1982. This
unexpected reaction could indicate resistance from the bond market,
fueled by increased concerns of more persistent inflation and
uncertainty around the impact of potential policy changes regarding
tariffs and immigration, high deficits, and deglobalization.

Cumulative Change of 10-Year U.S. Treasury Yield
90 Trading Days After First Fed Cut
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-0.25
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Cumulative Yield Change (%)
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1 6

11 16 21 26 31 36 41 46 51 56 61 66 71 76 81 86

Days Post-Cut
Source: FactSet. As of December 31, 2024.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested in

directly.
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Fragility: Full Valuations & Expectations @ cosumar

Equity and Fixed
Income fully valued.
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Age of Alpha: Resiliency for Multiple @ coveuman
Scenarios

Convergence of elevated valuations,
market concentration, higher volatility
make active management and alternatives

. . compelling.
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Sources: FactSet, Morningstar. As of October 31, 2024. Correlations are rolling 1-year correlations based on monthly returns of the S&P 500 Index and
Bloomberg US Treasury Bellwethers 10 Year Index.
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Economy: Post Pandemic Business Cycle

Where we are in the Business Cycle depends on what earnings calls you listen to...
2025

\Where markets think we’re going after election.

.2324

" Business CycCle s

Annualized total returns of U.5. stocks by stage of business cycle
14.8% 14.0% 8.9% -9.4%
Early Mid Late Recession
Economic activity accelerates Profit margins peak Labor markets tighten Economic activity declines
Hours worked rise Employment improves Profit margins contract Credit contracts
Central bank eases Credit demand picks up Central bank ughtens Unemployment rises

Post Pandemic looks more like this...

but remember Bull Markets are Born on Pessimism, Grow on Skepticism, and Mature on
Optimism.

Sources: GS, MS, Capital Group, MSCI. Positions within the business cycle are forward-looking estimates by Capital Group economists as of December 2023 (2024 bubble) and September 2024 (2025
bubble). The views of individual portfolio managers and analysts may differ. Returns data is monthly from December 1973 to August 2024. Data is Datastream U.S. Total Market Index from December
31, 1973 through December 31, 1994, and MSCI USA Index data thereafter. Returns data reflects all completed cycle stages through October 31, 2024. Past results are not predictive of results in

future periods.
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Broadening Market Shines

In the fourth quarter of 2024, the dominant influence of the largest U.S. tech companies on market returns
seemed to wane, as dividend-paying stocks, value-driven shares, and small-cap companies delivered impressive
performance. The outlook suggests that conditions are conducive to broader market involvement continuing.
These factors could enhance free cash flow for a variety of dividend-paying companies, potentially allowing

them to increase their payouts.

Market gains have recently extended beyond tech
Cumulative returns (%) since June 30, 2024

Russell 2000 Index 19.5

Russell 1000 Value Index

S&P High Yield Dividend
Aristocrats Index

S&P 500 Index

Russell 1000 Growth Index

Dividend payers remain relatively cheap

P/E of high-dividend stocks vs. S&P 500 (%)

-13.0%

average

15
o 21.4%
25

-30

5
1980 1984 1988 1992 1996 2000 2004 2008 2012 2016 2020 2024

Sources: FactSet. As of November 30, 2024. Past results are not predictive of results in future periods.
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Small-Cap Valuations Stand-out Globally =

Disconnected? Small-cap stocks, those with market capitalizations of roughly S6 billion or less, have
been trading near their cheapest valuations in more than 20 years relative to large companies. The
Small caps have outpaced large caps in about 70% of rolling three-year periods since 2000,
according to MSCI data.

Valuations for global small caps are near multi-decade lows

MSCI ACWI Small Cap Index P/E relative to MSCl ACWI Large Cap Index

1.6
Overvalued Tailwinds:
1.5 . .
* Deglobalization
14 e Al data centers
* Deregulatory policies
1.3 Small-cap
valuations
1.2 are near
20-year lows
11
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The Golden Age of American (Equity)

Exceptionalism
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While we remain biased
toward the US.
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S&P 500 Market Capitalization

. as % of World GDP
46.2%
1 We are selective,
o 38.8%
opportunistically
allocated overseas.
'65 75 '85 '95 '05 15

Longest stretch of U.S.
outperformance since 1977

U.S. outperforms

|_atdiaidios
| "

International outperforms

Sources: Morningstar Direct, Fiducient Advisors analysis (December 31, 1977 to October 31, 2024). U.S. represented by the S&P 500 Index, international represented by the MSCI

See aisciosures Tor 11ST OT Inaices representing eacn assel class. Faslt performarce aoes not inaicate Tuture performarce ana tere Is a PossIDIIty OT a I0SS. INaices cannot be
invested in directly.
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Bond Income is Competitive

A solid economy and falling rates may be positive for High
Quality bonds. Offering attractive levels of income with
opportunities in agency mortgage bonds, securitized credit
and muni’s. However, potential inflationary impulses
stemming from the prospect of higher fiscal deficits and
tariffs may keep the 10-year and 30-year U.S. Treasury
yields elevated.

Bond yields have surpassed the S&P 500 Index earnings yield

Yield (%)
10

Bloomberg U.S. Aggregate yield to worst
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Munis offer strong income potential

Yield to worst (%) 8.9

S&P 500 US. Aggregate Municipal High-yield High-yield
dividend Index bonds corporates muni bonds
yield (tax-equivalent) (tax-equivalent)

S&P 500 earnings yield

1996 1999 2002 2005 2008 2011

2017 2020 2023

Sources: Bloomberg Index Services Ltd., FactSet, Standard & Poor’s. As of November 30, 2024. Earnings yield is equal to the forward expected earnings-per-share divided by the share price.
Yield to worst is the lowest yield that can be realized by either calling or putting on one of the available call/put dates or holding a bond to maturity. Past results are not predictive of results in

future periods.
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Durabllity: Relative Value

10-Year Forecast of U.S. Large Cap vs Core Bonds

8%
7%
6%
5%
4%
3%
2%
1%

0%

0

Stocks
More
Attractive

6.73%

3.54%

0.73%
1.21% ° Bonds

More

Attractive

SR & Fe® F F e T

—10-Year Forecast Spread = =——Historical Average

Source: Concurrent Investment proprietary 10-year forecasts for U.S. Large Cap Stocks vs U.S. Investment Grade Bonds as of October 31, 2024. Contact a Concurrent
Investment professional for a copy of capital markets assumptions and methodologies.
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Near All-Time: Tight spreads = Low Perceived Rl SoNcUaRER

Economic Risk

Bloomberg Corporate Bond Index Spreads (bps)

%ﬂ““”“kw H\l“lllmllllI”llllmJHlllllIllmmMlUm \ - Ly

Sources: FactSet, Bloomberg. As of October 31,
2024.

Credit Spreads, the difference between the yield on the risk-free rate and taking risk in
other fixed income where there is credit risk, has tightened to 20-year lows. While this
has been positive for markets, risk tends to surprise to the upside and spreads can
widen quickly at the first sign of trouble, erasing previous gains.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested
in directly.
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2025
Allocation

Updates

U.S. Bonds

TIPS

Dynamic Bonds

High Yield Bonds

Fixed
Income Global Bonds
Muni Bond
Muni High Yield

U.S. Large Cap

Global U.S. Mid/Small Cap
Equity
Int'l Developed Equity

Emerging Markets

Real Estate
Real Assets
& Broad Real Assets

Alternatives

Alternatives

Y/Y
Change

vy

Rising inflation risk
leads us to increase our
allocation to dynamic
bonds and TIPS while
eliminating global
bonds

Modestly increased
assets outside of U.S.
equity to help mitigate
concentration risk and
Skewed relative
valuations.

Alternatives may offer a
compelling opportunity
to enhance portfolio
resilience and adapt to
the shifting landscape.

28
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Overall Posture =

Not Time to Reach Allocation Balance

» Few fat pitches « Confirm risk aligned with ability

« Relative risk influenced by
exogenous factors

e Absolute risk less attractive on
full valuations

Inflation Repeat Portfolios

* Fundamental factors pushing risk * Prioritize durable return
of inflation acceleration up
« Be mindful of inflation upside in
» Geopolitical and political factor allocations
uncertainty
* Lean on Alpha

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested in directly.
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10-Year CMAS

Y/Y
10-Year Market Forecasts 2025 2024 Change
U.S.Bonds  4.7% 5.7% -1.0%
TIPS  4.4% 5.2% -0.8%
Dynamic Bonds' 4.9% 6.5% -1.6%
High Yield Bonds  6.4% 7.7% -1.3%
Global Bonds 4.8% 5.6% -0.8%
Muni Bond? 5.0% 6.3% -1.3%
Muni High Yield>  8.6% 10.2% -1.6%

1) Dynamic bonds are a blend of 33% Cash, 33% Corp HY, and 34% Global Bonds. 2) Tax Equivalent yield based on highest marginal Federal tax rate (37%).

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss.
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Y/Y
10-Year Market Forecasts 2025 2024 Cha/nge
U.S. All Cap 5.6% 6.5% -0.9%
Global
. Intl Developed Equit 7.3% 8.2% -0.9%
Equity bed =atly ’ ’ ’
Emerging Markets 8.4% 10.1% -1.7%
Real Estate 6.0% 7.0% -1.0%
Broad Real Assets® 6.6% 7.5% -0.9%
Real Assets
& Marketable Alts 7.3% 8.4% -1.1%
Alternatives
Private Equity 8.6% 9.5% -0.9%

3) Broad Real Assets is 20% REITS, 20% Global Infrastructure, 20% Commodities, 20% US Bonds, 15% Corp High Yield, 5% TIPS

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss.
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The Case for Diversification b

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 10 Years (Ann)

U.S. Equity REITs U.S. Equity REITs U.S. Small Cap U.S. Large Cap U.S. Small Cap U.S. Equity REITs Commodities U.S. Large Cap U.S. Large Cap U.S. Large Cap
30.1 b 21.3 b 20.0 43.2 16.1 26.5 24.5 12.9

High Yield U.S. Equity REITs e Cap Commodities Municipals 5-Year TCEEE] U.S. Small Cap U.S. Small Cap
eveloped
4 7.1 3 11.5 7.8
8.2
Large Cap U.S. Small Cap Emerging Markets Large Cap Hedge Funds U.S. Small Cap Hedge Funds U.S. Equity REITs
13.7 1.8 pal b 18.3 26.5 5.6 16.9 9.4 5.8
EM Debt ' . ) ) . . X
Core Bond e Cap Commodities (unhedged) Core Bond Intemational Dev. TIPS US Small Cap High Yield U.S. Equity REITs High Yield High Yield
6.0 1 11. 15 g 0.0 22. 11.0 14.8 -11.2 13.7 8.2 5.2
. . . . . Intemational
Balanced Core Bond Emerging Markets U.S. Small Cap Emerging Markets Balanced Intemational Dev. EM Debt (unhedged) High Yield Balanced [ —
5.1 0.6 1.2 14.6 5 18.4 8.8 1.3 -11.7 13.4 7.5 52p
EM Debt . . q :
U.S. Small Cap Hedge Funds (unhedged) Balanced High Yield Balanced Intemational Dev. Balanced TIPS Balanced Emerging Markets Balanced
4.9 -0.3 9 99 13.6 -2.1 17.5 9.8 -11.8 12.8 7.5 5.0
TIPS Intemational Dev. U.S. Equity REITs High Yield Munis Hedge Funds High Yield Core Bond High Yield Munis U.S. Core Bond EM Debt (unhedged) High Yield Municipals High Yield Municipals
3.6 -0.8 8.5 9.7 -4.0 14.3 7.5 7.8 -13.0 12.7 6.3 4.3
EM Debt . . . . -

Hedge Funds TIPS Balanced Hedge Funds Large Cap (unhedged) Hedge Funds High Yield Municipals EESuEGelldIVELES Commodities Hedge Funds
34 1.4 7.6 7.8 4.4 e 7.1 3.1 9.8 3.9
cipals ar Foreign Bo TIPS High Yield U.S. Equity REITs High Yield Munis High Yield Hedge Funds Fi n Bond High Yield Municipals ERUASHE=CTISANSIE Emerging Markets

3.2 3 4.7 7.5 b 10.7 71 5.7 4.2 9.2 4.9 3.6
Foreign B Balanced Foreign Bond Foreign Bol Balanced Core Bond High Yield Intemational Dev. Foreign B Irgzrvr:lxct)logjl TIPS
2.9 3.3 3.2 6.5 5.8 8.7 53 145 a8 2.2
- Balanced U.S. Core Bond TIPS nicipals 5-Year

g -14.9 55 1.8 1.7

Emerging Markets High Yield Core Bond Core Bond U.S. Small Cap Hedge Funds Municipals 5-Year Core Bond Large Cap Hedge Funds U.S. Core Bond Commodities
-2.2 -4.5 2.6 B15) -11.0 7.8 4.3 -1.5 4.4 1.3 1.3

. . . EM Debt X . - )

Intemational Dev. Emerging Markets Intemational Dev. nicipals ear Commodities Commodities (unhedged) Emerging Markets Emerging Markets Municipals 5-Year icipals 5-Year U.S. Core Bond
-4.9 -14.9 3.1 -11.2 7.7 2 79 -2.5 -20.1 4.3 1.2 13
(i’:ege:;) (j\ht:leze:;) Hedge Funds Intemational Dev. Foreign Bond Commodities Foreign Bol U.S. Small Cap TIPS Foreign Bond Foreign Bond

g Y 05 ) 8 6.3 4.2 204 3.9
i o . i ] X EM Debt . "
Commodities Commodities nicipals ear Commodities Emerging Markets unicipals ear U.S. Equity REITs (unhedged) U.S. Equity REITs Commodities EM Debt (unhedged) EM Debt (unhedged)
-17.0 -24.7 -0 1.7 -14.6 5.4 -8.0 8 79 -24.4 -7.9 -2.4 0.4

5.7 -14.9
Sources: Morningstar, FactSet. As of December 31, 2024. *Periods greater than one year are annualized. Total returns in U.S. dollars. Hedge Funds as of November 30, 2024.

High Yield Munis
13.8

High Yield U.S. Small Cap High Yield Munis U.S. Equity REITs (j\ht:leze:;) High Yield Munis Municipals 5-Year
25 4.4 3.0 5.2 b 4.9 03

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested in
directly.
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Financial Markets Performance Q) coneunn:

Total Return as of December 31, 2024
Periods greater than one year are annualized
All returns are in U.S. dollar terms

Global Fixed Income Markets QTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Bloomberg 1-3-Month T-Bill 1.2% 5.3% 5.3% 4.0% 2.5% 24% 1.8% 1.2%
Bloomberg U.S. TIPS -2.9% 1.8% 1.8% -2.3% 1.9% 2.3% 2.2% 2.9%
Bloomberg Municipal Bond (5 Year) -1.0% 1.2% 1.2% 0.0% 0.9% 1.7% 1.7% 2.3%
Bloomberg High Yield Municipal Bond -1.1% 6.3% 6.3% 0.3% 2.7% 4.1% 4.3% 5.6%
Bloomberg U.S. Aggregate -3.1% 1.3% 1.3% -2.4% -0.3% 1.0% 1.3% 2.4%
Bloomberg U.S. Corporate High Yield 0.2% 8.2% 8.2% 2.9% 4.2% 4.7% 5.2% 6.4%
Bloomberg Global Aggregate ex-U.S. Hedged 0.7% 5.0% 5.0% 0.9% 1.0% 2.2% 24% 3.2%
Bloomberg Global Aggregate ex-U.S. Unhedged -6.8% -4.2% -4.2% -6.3% -3.4% -2.0% -0.9% -0.1%
Bloomberg U.S. Long Gov / Credit -7.4% -4.2% -4.2% -9.2% -3.3% -0.5% 1.0% 3.8%
Global Equity Markets QTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
S&P 500 24% 25.0% 25.0% 8.9% 14.5% 13.8% 13.1% 13.9%
Dow Jones Industrial Average 0.9% 15.0% 15.0% 7.6% 10.5% 10.4% 11.6% 12.4%
NASDAQ Composite 6.3% 29.6% 29.6% 8.1% 17.5% 16.8% 16.2% 16.5%
Russell 3000 2.6% 23.8% 23.8% 8.0% 13.9% 13.2% 12.5% 13.6%
Russell 1000 2.7% 24.5% 24.5% 8.4% 14.3% 13.6% 12.9% 13.8%
Russell 1000 Growth 71% 33.4% 33.4% 10.5% 19.0% 18.1% 16.8% 16.5%
Russell 1000 Value -2.0% 14.4% 14.4% 5.6% 8.7% 8.4% 8.5% 10.8%
Russell Mid Cap 0.6% 15.3% 15.3% 3.8% 9.9% 9.6% 9.6% 121%
Russell Mid Cap Growth 8.1% 221% 22.1% 4.0% 11.5% 121% 11.5% 13.3%
Russell Mid Cap Value -1.7% 13.1% 13.1% 3.9% 8.6% 77% 8.1% 11.1%
Russell 2000 0.3% 11.5% 11.5% 1.2% 7.4% 6.9% 7.8% 10.3%
Russell 2000 Growth 1.7% 15.2% 15.2% 0.2% 6.9% 7.2% 8.1% 10.9%
Russell 2000 Value -1.1% 8.1% 8.1% 1.9% 7.3% 6.1% 7.1% 9.5%
MSCI ACWI -1.0% 17.5% 17.5% 5.4% 10.1% 9.2% 9.2% 9.2%
MSCI ACWI ex. U.S. -7.6% 5.5% 5.5% 0.8% 4.1% 3.5% 4.8% 4.7%
MSCI EAFE -8.1% 3.8% 3.8% 1.6% 4.7% 4.1% 5.2% 5.2%
MSCI EAFE Growth -9.1% 2.0% 2.0% -2.6% 4.0% 4.5% 5.8% 6.0%
MSCI EAFE Value -71% 5.7% 5.7% 5.9% 5.1% 3.4% 4.3% 4.3%
MSCI EAFE Small Cap -8.4% 1.8% 1.8% -3.2% 2.3% 2.0% 55% 6.6%
MSCI Emerging Markets -8.0% 7.5% 7.5% -1.9% 1.7% 1.4% 3.6% 3.0%
Alternatives QTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Consumer Price Index* 0.6% 2.5% 2.7% 4.3% 4.2% 3.6% 2.9% 2.5%
FTSE NAREIT All Equity REITs -8.2% 4.9% 4.9% -4.3% 3.3% 5.5% 5.8% 9.4%
S&P Real Assets -4.8% 3.6% 3.6% 0.2% 3.3% 3.8% 3.7% 5.1%
FTSE EPRA NAREIT Developed -9.5% 2.0% 2.0% -5.1% 0.0% 2.3% 3.2% 6.1%
FTSE EPRA NAREIT Developed ex U.S. -15.1% -7.8% -7.8% -9.0% -5.2% -1.9% 0.4% 3.0%
Bloomberg Commodity Total Return -0.4% 5.4% 5.4% 4.1% 6.8% 4.1% 1.3% -1.0%
HFRI Fund of Funds Composite* 2.3% 9.4% 11.7% 3.3% 5.6% 4.5% 3.9% 3.7%
HFRI Asset Weighted Composite* 1.7% 8.3% 9.2% 4.9% 4.7% 4.2% 3.8% 4.5%

Sources: Morningstar, FactSet. As of December 31, 2024. *Consumer Price Index and HFRI indexes as of November 30, 2024.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. Indices cannot be invested in
directly. 34
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Disclosures

This report is intended for the exclusive use of clients or prospective clients (the “recipient”) of Concurrent Investment Advisors and the information contained herein is confidential and the
dissemination or distribution to any other person without the prior approval of Concurrent Investment Advisors is strictly prohibited. Information has been obtained from sources believed to
be reliable, though not independently verified. Any forecasts are hypothetical and represent future expectations and not actual return volatilities and correlations will differ from forecasts.
This report does not represent a specific investment recommendation. The opinions and analysis expressed herein are based on Concurrent Investment Advisors research and professional
experience and are expressed as of the date of this report. Please consult with your advisor, attorney and accountant, as appropriate, regarding specific advice. Past performance does not
indicate future performance and there is risk of loss.

When referencing asset class returns or statistics, the following indices are used to represent those asset classes, unless otherwise noted. Each index is unmanaged, and investors can not
actually invest directly into an index:

TIPS: Bloomberg US Treasury US TIPS TR USD

Municipals 5-Year: Bloomberg Municipal Bond 5 Year (4-6) TR USD

U.S. Core Bond: Bloomberg US Aggregate Bond TR USD

High Yield Municipals: Bloomberg HY Muni TR USD

High Yield: Bloomberg US Corporate High Yield TR USD

U.S. Long Duration: Bloomberg U.S. Long Government/Credit TR USD

Foreign Bond: Bloomberg Global Aggregate ex-USD TR USD (50/50 blend of hedged and unhedged)
EM Debt (unhedged): J.P. Morgan GBI-EM Global Diversified Composite Unhedged TR USD

U.S. Large Cap: Russell 1000 TR USD

U.S. Small Cap : Russell 2000 TR USD

International Developed: MSCI EAFE NR USD

Emerging Markets: MSCI Emerging Markets NR USD

U.S. Equity REITs: FTSE Nareit All Equity REITs TR USD

Real Assets: S&P Real Assets TR USD

Commodities: Bloomberg Commodity TR USD

Hedge Funds: Hedge Fund Research HFRI Fund of Funds Composite USD

Foreign Bond Unhedged: Bloomberg Global Aggregate ex USD TR USD unhedged

U.S. MBS: Bloomberg US MBS (30Y) TR USD

Balanced: 18% U.S. Large Cap, 6% U.S. Small Cap, 5% U.S. Equity REITs, 16% International Developed, 4% High Yield, 8% Emerging Markets, 3% TIPS, 33% U.S. Core Bond, 4%
Foreign Bond, 3% Commaodities, 0% EM Debt (unhedged).

Equity valuations are based on trailing 12-month P/E ratios for S&P 500 Index (U.S.), MSCI EAFE Index (Int'l Developed), and MSCI EM Index (Emerging Markets)

S&P 500 sector performance based on the following indices: S&P 500 Sec/Commun Services TR USD, S&P 500 Sec/Financials TR USD, S&P 500 Sec/Energy TR USD, S&P 500
Sec/Industrials TR USD, S&P 500 TR USD, S&P 500 Sec/Health Care TR USD, S&P 500 Sec/Cons Disc TR USD, S&P 500 Sec/Utilities TR USD, S&P 500 Sec/Cons Staples TR USD,
S&P 500 Sec/Materials TR USD, S&P 500 Sec/Information Technology TRUSD, S&P 500 Sec/Real Estate TR USD

Equity country returns based on the following indices: U.S.: MSCI USA NR USD, China: MSCI CHINA NR USD, Japan: MSCI Japan NR USD, Germany: MSCI Germany NR USD, United
Kingdom: MSCI NR USD, India: MSCI India NR USD, France: MSCI France NR USD, Italy: MSCI Italy NR USD, Canada: MSCI Canada NR USD, Korea: MSCI Korea NR USD, Energy:

Commodity Performance based on the following indices: Energy: Bloomberg Sub Energy TR USD, Industrial Metals: Bloomberg Sub Industrial Metals TR USD, Precious Metals: Bloomberg
Sub Precious Metals TR USD, Agriculture: Bloomberg Sub Agriculture TR USD

REIT sector performance is based on the following indices: FTSE Nareit Equity Health Care TR,FTSE Nareit Equity Lodging/Resorts TR, FTSE Nareit Equity Office TR, FTSE Nareit Equity
Data Centers TR, FTSE Nareit Equity Diversified TR, FTSE Nareit Equity Specialty TR, FTSE Nareit Equity Retail TR, FTSE Nareit Equity Residential TR, FTSE Nareit Equity Industrial TR,
FTSE Nareit Equity Self Storage TR

Marketable Alternatives indices used include HFRI Fund of Funds Composite Index, HFRI Asset Weighted Composite Index, HFRI Equity Hedge (Total) Index — Asset Weighted, HFRI
Event Driven (Total) Index — Asset Weighted, HFRI Macro (Total) Index — Asset Weighted, HFRI Relative Value (Total) Index — Asset Weighted. HFRI Fund of Funds Composite Index is
not asset weighted.
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Material Risks & Limitations

Fixed Income securities are subject to interest rate risks, the risk of default and liquidity risk. U.S. investors exposed to non-U.S. fixed income may also be subject
to currency risk and fluctuations.

Cash may be subject to the loss of principal and over longer period of time may lose purchasing power due to inflation.

Domestic Equity can be volatile. The rise or fall in prices take place for a number of reasons including, but not limited to changes to underlying company
conditions, sector or industry factors, or other macro events. These may happen quickly and unpredictably.

International Equity can be volatile. The rise or fall in prices take place for a number of reasons including, but not limited to changes to underlying company
conditions, sector or industry impacts, or other macro events. These may happen quickly and unpredictably. International equity allocations may also be impact by
currency and/or country specific risks which may result in lower liquidity in some markets.

Real Assets can be volatile and may include asset segments that may have greater volatility than investment in traditional equity securities. Such volatility could
be influenced by a myriad of factors including, but not limited to overall market volatility, changes in interest rates, political and regulatory developments, or other
exogenous events like weather or natural disaster.

Private Equity involves higher risk and is suitable only for sophisticated investors. Along with traditional equity market risks, private equity investments are also
subject to higher fees, lower liquidity and the potential for leverage that may amplify volatility and/or the potential loss of capital.

Private Credit involves higher risk and is suitable only for sophisticated investors. These assets are subject to interest rate risks, the risk of default and limited
liquidity. U.S. investors exposed to non-U.S. private credit may also be subject to currency risk and fluctuations.

Private Real Estate involves higher risk and is suitable only for sophisticated investors. Real estate assets can be volatile and may include unique risks to the
asset class like leverage and/or industry, sector or geographical concentration. Declines in real estate value may take place for a number of reasons including, but
are not limited to economic conditions, change in condition of the underlying property or defaults by the borrow.

Marketable Alternatives involves higher risk and is suitable only for sophisticated investors. Along with traditional market risks, marketable alternatives are also
subject to higher fees, lower liquidity and the potential for leverage that may amplify volatility or the potential for loss of capital. Additionally, short selling involved
certain risks including, but not limited to additional costs, and the potential for unlimited loss on certain short sale positions.
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Disclosures — Index & Benchmark Definitions

Index & Benchmark Definitions
Fixed Income

Bloomberg 1-3 Month U.S. Treasury Bill Index is designed to measure the performance
of public obligations of the U.S. Treasury that have a remaining maturity of greater than or
equal to 1 month and less than 3 months.

Bloomberg U.S. Aggregate Index covers the U.S. investment grade fixed rate bond
market, with index components for government and corporate securities, mortgage pass-
through securities, and asset-backed securities.

Bloomberg Global Aggregate ex. USD Indices represent a broad-based measure of the
global investment-grade fixed income markets. The two major components of this index
are the Pan-European Aggregate and the Asian-Pacific Aggregate Indices. The index also
includes Eurodollar and Euro-Yen corporate bonds and Canadian government, agency and
corporate securities.

Bloomberg U.S. Corporate 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 US Government/Credit 1-3 Year Index is the 1-3 year component of the U.S.
Government/Credit Index, which includes securities in the Government and Credit Indices.
The Government Index includes treasuries and agencies, while the credit index includes
publicly issued U.S. corporate and foreign debentures and secured notes that meet
specified maturity, liquidity, and quality requirements.

Bloomberg US Government/Credit Long Index is the Long component of the U.S.
Government/Credit Index, which includes securities in the Government and Credit Indices.
The Government Index includes treasuries and agencies, while the credit index includes
publicly issued U.S. corporate and foreign debentures and secured notes that meet
specified maturity, liquidity and quality requirements.

Bloomberg US Treasury Inflation Protected Securities Index consists of Inflation-
Protection securities issued by the U.S. Treasury.

Bloomberg Muni Index is a rules-based, market-value-weighted index engineered for the
long-term tax-exempt bond market. Bonds must be rated investment-grade by at least two
ratings agencies.

Bloomberg High Yield Municipal Bond Index covers the universe of fixed rate, non-
investment grade debt.

Bloomberg Intermediate U.S. Gov’t/Credit is the Intermediate component of the U.S.
Government/Credit index, which includes securities in the Government and Credit Indices.
The Government Index includes treasuries and agencies, while the credit index includes
publicly issued U.S. corporate and foreign debentures and secured notes that meet
specified maturity, liquidity, and quality requirements.

JPMorgan GBI-EM Global Diversified tracks the performance of local currency debt
issued by emerging market governments, whose debt is accessible by most of the
international investor base.

Eq

uity
The S&P 500 Index is a capitalization-weighted index designed to measure performance
of the broad domestic economy through changes in the aggregate market value of 500
stocks representing all major industries.
Russell 3000 Value Index measures the performance of those Russell 3000 companies
with lower P/B ratios and lower forecasted growth values.
Russell 3000 Index is a market-cap-weighted index which consists of roughly 3,000 of the
largest companies in the U.S. as determined by market capitalization. It represents nearly
98% of the investable U.S. equity market.
Russell 3000 Growth Index measures the performance of those Russell 3000 companies
with higher P/B ratios and higher forecasted growth values.
Russell 1000 Value Index measures the performance of those Russell 1000 companies
with lower P/B ratios and lower forecasted growth values.
Russell 1000 Index consists of the largest 1000 companies in the Russell 3000 Index.
Russell 1000 Growth Index measures the performance of those Russell 1000 companies
with higher P/B ratios and higher forecasted growth values.
Russell Mid Cap Value Index measures the performance of those Russell Mid Cap
companies with lower P/B ratios and lower forecasted growth values.
Russell Mid Cap Index measures the performance of the 800 smallest companies in the
Russell 1000 Index.
Russell Mid Cap Growth Index measures the performance of those Russell Mid Cap
companies with higher P/B ratios and higher forecasted growth values.
Russell 2000 Value Index measures the performance of those Russell 2000 companies
with lower P/B ratios and lower forecasted growth values.
Russell 2000 consists of the 2,000 smallest U.S. companies in the Russell 3000 index.
Russell 2000 Growth Index measures the performance of the Russell 2000 companies
with higher P/B ratios and higher forecasted growth values.
MSCI ACWI (All Country World Index) ex. U.S. Index captures large and mid-cap
representation across Developed Markets countries (excluding the United States) and
Emerging Markets countries. The index covers approximately 85% of the global equity
opportunity set outside the U.S.
MSCI ACWI Index captures large and mid cap representation across Developed Markets
and Emerging Markets countries. The index covers approximately 85% of the global
investable opportunity set.
MSCI EAFE IMI Index is an equity index which captures large, mid and small cap
representation across Developed Markets countries around the world, excluding the U.S.
and Canada. The index covers approximately 99% of the free float-adjusted market
capitalization in each country.
MSCI EAFE Value Index captures large and mid cap securities exhibiting overall value
style characteristics across Developed Markets countries around the world, excluding the
US and Canada. The value investment style characteristics for index construction are
defined using three variables: book value to price, 12-month forward earnings to price and
dividend yield.
MSCI EAFE Index is an equity index which captures large and mid-cap representation
across Developed Markets countries around the world, excluding the U.S. and Canada.
The index covers approximately 85% of the free float-adjusted market capitalization in
each country.

37



7

CONCURRENT

Disclosures — Index & Benchmark Definitions

Alternatives & Miscellaneous

MSCI EAFE Growth Index captures large and mid cap securities exhibiting overall growth
style characteristics across Developed Markets countries around the world, excluding the
US and Canada. The growth investment style characteristics for index construction are
defined using five variables: long-term forward EPS growth rate, short-term forward EPS
growth rate, current internal growth rate and long-term historical EPS growth trend and
long-term historical sales per share growth trend.

MSCI EAFE Large Cap Index is an equity index which captures large cap representation
across Developed Markets countries around the world, excluding the US and Canada. The
index covers approximately 70% of the free-float adjusted market capitalization in each
country.

MSCI EAFE Small Cap Index is an equity index which captures small cap representation
across Developed Markets countries around the world, excluding the US and Canada. The
index covers approximately 14% of the free float adjusted market in each country.

MSCI ACWI (All Country World Index) ex. U.S. Index captures large and mid-cap
representation across Developed Markets countries (excluding the United States) and
Emerging Markets countries. The index covers approximately 85% of the global equity
opportunity set outside the U.S.

MSCI Emerging Markets IMI Index captures large, mid and small cap representation
across 24 Emerging Markets countries. The index covers approximately 99% of the free-
float adjusted market capitalization in each country.

MSCI Emerging Markets Value Index captures large and mid-cap securities exhibiting
overall value style characteristics across Emerging Markets countries. The value
investment style characteristics for index construction are defined using three variables:
book value to price, 12-month forward earnings to price and dividend yield.

MSCI Emerging Markets Index captures large and mid-cap representation across
Emerging Markets countries. The index covers approximately 85% of the free-float
adjusted market capitalization in each country.

MSCI Emerging Markets Growth Index captures large and mid-cap representation across
Emerging Markets countries. The growth investment style characteristics for index
construction are defined using five variables: long-term forward EPS growth rate, short-
term forward EPS growth rate, current internal growth rate and long-term historical EPS
growth trend and long-term historical sales per share growth trend.

MSCI Emerging Markets Index captures large and mid-cap representation across
Emerging Markets countries. The index covers approximately 85% of the free-float
adjusted market capitalization in each country.

MSCI Emerging Markets (EM) Small Cap Index includes small cap representation across
Emerging Markets countries. The index covers approximately 14% of the free float-
adjusted market capitalization in each country. The small cap segment tends to capture
more local economic and sector characteristics relative to larger Emerging Markets
capitalization segments.

Ibbotson US Large Cap Stock Index is comprised of the same components as the S&P
500 from 1957 to present. For years prior to 1957, the index has the same components as
the S&P 90 (the S&P 90 was the original S&P index created in 1928 — it didn’t start
tracking 500 companies until 1957).

S&P Real Asset Index is designed to measure global property, infrastructure,
commodities, and inflation-linked bonds using liquid and investable component indices that
track public equities, fixed income, and futures. In the index, equity holds 50% weight,
commodities 10%, and fixed income 40%.

FTSE Nareit All Equity REITs Index is a free-float adjusted, market capitalization-
weighted index of U.S. equity REITs. Constituents of the index include all tax-qualified
REITs with more than 50 percent of total assets in qualifying real estate assets other than
mortgages secured by real property.

FTSE EPRA Nareit Developed Index is designed to track the performance of listed real
estate companies and REITS worldwide.

FTSE EPRA Nareit Developed ex US Index is a subset of the FTSE EPRA Nareit
Developed Index and is designed to track the performance of listed real estate companies
and REITS in developed markets excluding the US.

Bloomberg Commodity Index is calculated on an excess return basis and reflects
commodity futures price movements. The index rebalances annually weighted 2/3 by
trading volume and 1/3 by world production and weight-caps are applied at the commodity,
sector and group level for diversification.

The Alerian MLP Index is a float adjusted, capitalization-weighted index, whose
constituents represent approximately 85% of total float-adjusted market capitalization, is
disseminated real-time on a price-return basis (AMZ) and on a total-return basis.

HFRI Asset Weighted Composite Index is a global, asset-weighted index comprised of
single-manager funds that report to HFR Database. Constituent funds report monthly net of
all fees performance in US Dollar and have a minimum of $50 Million under management
or $10 Million under management and a twelve (12) month track record of active
performance. The HFRI Asset Weighted Composite Index does not include Funds of
Hedge Funds. The constituent funds of the HFRI Asset Weighted Composite Index are
weighted according to the AUM reported by each fund for the prior month.

HFRI Fund of Funds Composite Index is a global, equal-weighted index of all fund of
hedge funds that report to the HFR Database. Constituent funds report monthly net of all
fees performance in U.S. Dollars and have a minimum of $50 million under management or
a twelve (12) month track record of active performance.

HFRI Equity Hedge Index is an index of Investment Managers who maintain positions
both long and short in primarily equity and equity derivative securities. Strategies can be
broadly diversified or narrowly focused on specific sectors and can range broadly in terms
of levels of net exposure, leverage employed, holding period, concentrations of market
capitalizations and valuation ranges of typical portfolios. EH managers would typically
maintain at least 50% exposure to, and may in some cases be entirely invested in,
equities, both long and short. Constituent funds report monthly net of all fees performance
in US Dollar and have a minimum of $50 Million under management or $10 Million under
management and a twelve (12) month track record of active performance.
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Disclosures — Index & Benchmark Definitions

* HFRI Event Driven Index is an index of Investment Managers who maintain positions in Additional Information
companies currently or prospectively involved in corporate transactions of a wide variety » Equity sector returns are calculated by S&P, Russell, and MSCI for domestic and
including but not limited to mergers, restructurings, financial distress, tender offers, international markets, respectively. S&P and MSCI sector definitions correspond to the
shareholder buybacks, debt exchanges, security issuance or other capital structure GICS® classification (Global Industry Classification System); Russell uses its own sector
adjustments. Constituent funds report monthly net of all fees performance in US Dollar and and industry classifications.
have a minimum of $50 Million under management or $10 Million under management and * MSCI country indices are free float-adjusted market capitalization indices that are designed
a twelve (12) month track record of active performance to measure equity market performance of approximately 85% of the market capitalization in
* HFRI Macro Index is an index of investment Managers which trade a broad range of each specific country.
strategies in which the investment process is predicated on movements in underlying *  Currency returns are calculated using FactSet'’s historical spot rates and are calculated
economic variables and the impact these have on equity, fixed income, hard currency and using the U.S. dollar as the base currency.

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. Constituent funds report
monthly net of all fees performance in US Dollar and have a minimum of $50 Million under
management or $10 Million under management and a twelve (12) month track record of
active performance.

* HFRI Relative Value Index is an index of Investment Managers who maintain positions in
which the investment thesis is predicated on realization of a valuation discrepancy in the
relationship between multiple securities. Managers employ a variety of fundamental and
quantitative techniques to establish investment theses, and security types range broadly
across equity, fixed income, derivative or other security types. Constituent funds report
monthly net of all fees performance in US Dollar and have a minimum of $50 Million under
management or $10 Million under management and a twelve (12) month track record of
active performance.

* US Private Equity Index is a horizon calculation based on data compiled from 1,482 US
private equity funds, including fully liquidated partnerships, formed between 1986 and
2022.

* US Buyout Index is a horizon calculation based on data compiled from 1,070 US buyout
funds, including fully liquidated partnerships, formed between 1986 and 2022.

* US Growth Equity Index is a horizon calculation based on data compiled from 412 US
growth equity funds, including fully liquidated partnerships, formed between 1986 and
2022.

* US Venture Capital Index is a horizon calculation based on data compiled from 2,322 US
venture capital funds, including fully liquidated partnerships, formed between 1981 and
2022.

* Real Estate Index is a horizon calculation based on data compiled from 1,305 real estate
funds, including fully liquidated partnerships, formed between 1986 and 2022.

* U.S. Dollar Index measures the value of the dollar relative to a basket of U.S. trade
partners’ currencies. It is a weighted geometric mean of the dollar’s value relative to other
currencies.
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