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DISCLOSURE

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was
prepared. The information herein was obtained from various sources, including but not limited to third party investment managers, the client's
custodian(s) accounting statements, commercially available databases, and other economic and financial market data sources.

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in
this document and its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use.
The information provided herein is as of the date appearing in this material only and is subject to change without prior notice. Thus, all such
information is subject to independent verification and we urge clients to compare the information set forth in this statement with the statements
you receive directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee future
results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments
to buy or sell.

Forward-looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are
based on a variety of estimates and assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of
assets and market conditions. These estimates and assumptions, including the risk assessments and projections referenced, are inherently
uncertain and are subject to numerous business, industry, market, regulatory, geo-political, competitive, and financial risks that are outside of
Marquette's control. There can be no assurance that the assumptions made in connection with any forward-looking statement will prove
accurate, and actual results may differ materially.

The inclusion of any forward-looking statement herein should not be regarded as an indication that Marquette considers forward-looking
statements to be a reliable prediction of future events. The views contained herein are those of Marquette and should not be taken as financial
advice or a recommendation to buy or sell any security. Any forecasts, figures, opinions or investment techniques and strategies described are
intended for informational purposes only. They are based on certain assumptions and current market conditions, and although accurate at the
time of writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends
constitute our judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to actions taken based
on any or all of the information included or referenced in this document. The information is being provided based on the understanding that
each recipient has sufficient knowledge and experience to evaluate the merits and risks of investing.

Marquette is an independent investment adviser registered under the Investment Advisers Act of 1940, as amended. Registration does not
imply a certain level of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found
in our ADV Part 2, which is available upon request.
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Marquette Update

1Q 2025

LIVE WEBINAR — JANUARY:16

2025 Market P

Our 2025 Market Preview webinar hosted by our research team will be held live on
Thursday, January 16 at 1:00pm CT, analyzing 2024 across the economy and various asset
classes as well as themes we'll be monitoring in 2025. Reach out to our team for registration
information at clientservice@marquetteassociates.com. We'll post the recording to our
website and YouTube channel on January 17.
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UPCOMING SPEAKING ENGAGEMENTS

» Dave Smith speaking at CFNEIA
Professional Advisor Education
Series 1/15 (link)

» Lee Martin and Greg Leonberger
speaking at KORIED 2025 Plan
Sponsor Educational Institute
1/21-24 (link)

» Frank Valle and Evan Frazier
speaking at Maryland GFOA
Winter Conference 1/24

» Evan Frazier speaking at Private
Credit Investor Forum 2025 1/27
(link)

» Dave Smith and Jessica Noviskis
speaking at Chicago Finance
Exchange 2025 Annual Economic
Update 2/4 (link)

» Kweku Obed speaking at CFA
Society Chicago Distinguished
Speaker Series 2/12 (link)
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U.S. Economy

= U.S. economic activity decelerated in Q4, with U.S. Real GDP Growth'
real GDP growing at an annualized pace of 2.3%, 5.0%
as a slowdown in business capital goods spending 5
and private inventory investment more than offset 4.0%

a surge in consumer spending. 3.0%

*  While business spending was a little softer in Q4, 2.0% :,5 AN
investment in manufacturing structures (data 1.0% ,4 ? ,/, ?
center, green industry, electric, etc.) has surged g :;.’ g ://
over the past couple of years. Fiscal initiatives 0.0% o o w6 ; . ;
(Inflation Reduction Act and the CHIPS & Science vd”q',\d{’b ,Ld{’b,bdib vd{’b ,\Oq’ ,Ld" ,,)oq’ bg}q’ ,\dl’ ,Ldl’ ,,)d" b‘dl’
Act) have played a large role, incentivizing and /27, Quarterly Year-Over-Year

subsidizing these investments.
% of NFIB Respondents Planning Any Capex in Next 3-6 Months

* It's important to note that firms benefiting from 35%

these initiatives and making these investments are E;,_
typically larger corporations. Small businesses S 30%
have seen a slower environment for capex since e .
interest rates began rising. More recently, ~§ & 25%
however, the percentage of small businesses 3"
planning any capex in the next 3-6 months hit its = 20%
highest level since January 2022, according to the E

NFIB survey. 15%

Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

% of Respondents 5-Year Average
Source: Refinitiv, The Wall Street Journal
'Striped bars reflect economist estimates from The Wall Street Journal Economic Forecasting Survey
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U.S. Economy

The U.S. economy shows few signs of a
protracted slowdown in the near term, absent an
unexpected economic shock. The December
payroll employment report, for example, showed
an increase in monthly job gains above most
economist estimates, while the unemployment
rate edged down to 4.1% from 4.2%.

Amid continued economic strength, there have
been some signs that inflation may tick up in the
coming months, despite soft PPl and CPI releases
in early January. More specifically, the December
ISM Services Survey's Prices Paid Index hit its
highest level since May 2023.

The Federal Reserve (“Fed”) cut rates twice in
Q4, bringing its cumulative rate reduction to 100
basis points (“bps”) in 2024. Its revised Summary
of Economic Projections, however, showed a base
case of an additional 50 bps of cuts in 2025,
down from 100 bps in its September forecast.
Markets, meanwhile, are now pricing in less than
two full rate cuts in 2025.

Source: Apollo, Refinitiv

ISM Services Survey Index: Prices Paid vs. Inflation
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Global Economy

Unlike the U.S., economic growth remains
relatively stagnant in Europe. Notably, the
Manufacturing PMI has been below 50—the level
which marks expansion from contraction—for 30
consecutive months, the longest streak since the
data began in 1997.

While European domestic demand has been
subdued, poor economic activity in China has also
played a role. Since China is the EU’s largest
trading partner, Europe has seen slower growth in
industries heavily reliant on exports to China.

China continues to experience weak demand
amid a poor real estate market, decelerating
money supply growth, etc., despite large
policymaker stimulus programs announced last
year. Bridgewater estimates that current and
future stimulus will offset only half of the ongoing
deleveraging drag on China’s economic
conditions.

Source: Bridgewater, JP Morgan Asset Management, Refinitiv

Eurozone PMI
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Global Asset Class Performance

Global equities posted a marginal decline in Q4,
though the headline return masks significant
dispersion across major regions. U.S equities
generated a positive return, and vastly
outperformed developed non-U.S. and emerging
markets. U.S. dollar strength exacerbated losses for
unhedged U.S.-based investors, detracting
approximately 7.5 and 3.6 percentage points,
respectively, from non-U.S. developed and
emerging markets returns.

Fixed income markets were mixed amid rising
yields. Investment-grade bonds were firmly in the
red as rates rose across most maturities. Sub-
investment grade debt, on the other hand, posted
gains, with bank loans topping high-yield debt
given their floating-rate characteristics.

Inflation-sensitive assets were in the red for Q4.
TIPS declined amid rising real yields, though bested
their nominal government bond counterparts amid
rising inflation expectations. Global listed
infrastructure and REITs lagged broad equity
markets as higher rates drove relative
underperformance. Commodities, meanwhile, were
marginally negative despite higher oil prices.

Source: Refinitiv

Asset Class Returns: Select Asset Class Performance
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U.S. Equity Markets

Economic sector performance for the quarter
largely mimicked Q2, with most sectors in the
red, despite broad market gains. Materials and
Health Care were the worst-performing sectors.
At the other end of the spectrum, Consumer
Discretionary led the way, followed by
Communication Services.

From a style perspective, growth stocks topped
value stocks in Q4. For the year, growth
outperformed value by nearly 19 percentage
points (as measured by their respective Russell
3000 Indices) thanks to outperformance by a
handful of mega-cap growth stocks. Small- and

mid-cap stocks, meanwhile, were essentially flat in

Q4 as market breadth deteriorated notably.

The S&P 500 Index topped its equal-weighted
counterpart by more than four percentage
points—marking its sixth quarter of
outperformance out of the past eight. For the
year, the cap-weighted index beat the equal-
weighted index by more than 12 percentage

points, which was in line with the outperformance

seen in 2023.

Source: Refinitiv

Sector Returns
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U.S. Equity Markets

Mega-cap outperformance has been driven by
the so-called “Magnificent 7" stocks, which have
generated superior sales growth and earnings
growth compared to the broad market over the
past couple of years.

While fundamentals for these stocks have been
strong, valuations (using the IT sector as a rough
proxy) currently hover around 2021 highs and are
comfortably above 10- and 20-year averages as
rising equity prices have outpaced the increase in
forecasted earnings growth.

It's not yet clear, however, how successful these
firms will be at monetizing recent Al-related
capital expenditures. According to Sequoia, the
hyperscalers (Google, Meta, Amazon, Microsoft,
etc.) would need approximately $400 billion in
new revenues to earn their traditional 50% gross
margin on projected $250 billion of annual data
center spending.

In other words, investors have celebrated the
“picks and shovels” spending on Al. At some
point, they will shift their focus to the ROI on this
spending, which remains an open question.

Source: JP Morgan Asset Management, Refinitiv, Sequoia

Forward Price-to-Earnings Ratio for the MSCI U.S. IT Sector
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U.S. Fixed Income

= Treasury yields rose across most maturities in
Q4, despite multiple rate cuts by the Fed. At
both its November and December meetings,
the Fed cut short-term rates by 25 bps. That
said, its Summary of Economic Projections
showed a base case of an additional 50 bps of
cuts in 2025, down from 100 bps in its
September forecast.

= A decline in projected rate cuts, coupled with
the potential for continued expansionary fiscal
policy, led to a notable increase in the term
premium, which is the additional yield investors
require to hold longer-dated bonds.

= Given the move in rates, the broad investment-
grade bond market returned -3.1% in Q4. Sub-
investment grade debt, on the other hand,
posted marginal gains, with bank loans topping
high-yield debt given their floating-rate
characteristics. High-yield spreads ended Q4 at
just 287 basis points, which is well below the
long-term average.

Source: Refinitiv
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Global Index Returns

DOMESTIC EQUITY QTR YTD 1 Year 3 Year 5 Year 10 Year
S&P 500 Index 2.4 25.0 25.0 8.9 14.5 13.1

Russell 3000 Index 2.6 23.8 23.8 8.0 13.9 12.5
Russell 3000 Growth Index 6.8 32.5 32.5 9.9 18.2 16.2
Russell 3000 Value Index (1.9) 14.0 14.0 5.4 8.6 8.4
Russell TOP 200 Index 3.4 27.4 27.4 9.9 15.8 14.0
Russell TOP 200 Growth Index 6.9 35.2 35.2 11.7 20.6 18.1

Russell TOP 200 Value Index (2.1) 15.2 15.2 6.5 8.7 8.7

Russell 1000 Index 2.7 24.5 24.5 8.4 14.3 12.9
Russell 1000 Growth Index 7.1 33.4 33.4 8.4 19.0 16.8
Russell 1000 Value Index (2.0) 14.4 14.4 5.6 8.7 8.5
Russell Mid-Cap Index 0.6 15.3 15.3 3.8 9.9 9.6
Russell Mid-Cap Growth Index 8.1 22.1 221 4.0 11.5 11.5
Russell Mid-Cap Value Index (1.7) 13.1 13.1 3.9 8.6 8.1

Russell 2000 Index 0.3 11.5 11.5 1.2 7.4 7.8
Russell 2000 Growth Index 1.7 15.2 15.2 0.2 6.9 8.1

Russell 2000 Value Index (1.1) 8.1 8.1 1.9 7.3 71

DOMESTIC EQUITY BY SECTOR (MSCI)

Communication Services 8.7 38.1 38.1 7.9 13.4 11.4
Consumer Discretionary 12.0 27.4 27.4 4.4 15.5 13.8
Consumer Staples (2.8) 14.7 14.7 5.1 8.7 8.4
Energy (0.7) 6.6 6.6 20.2 12.7 4.3
Financials 8.0 30.6 30.6 9.4 11.7 11.5
Health Care (9.7) 2.8 2.8 (0.1) 7.3 8.9
Industrials (1.7) 171 171 9.5 12.3 11.0
Information Technology 5.8 35.7 35.7 13.7 22.9 21.2
Materials (10.8) 0.5 0.5 0.4 9.0 7.8
Real Estate (8.1) 5.0 5.0 (4.3) 3.3 5.8
Utilities (5.3) 23.2 23.2 4.9 6.1 8.3

Source: Refinitiv
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Global Index Returns

INTERNATIONAL/GLOBAL EQUITY QTR YTD 1 Year 3 Year 5 Year 10 Year
MSCI EAFE (Net) (8.1) 3.8 3.8 1.6 4.7 5.2
MSCI EAFE Growth (Net) (9.1) 2.0 2.0 (2.6) 4.0 5.8
MSCI EAFE Value (Net) (7.1) 5.7 5.7 5.9 5.1 4.3
MSCI EAFE Small Cap (Net) (8.4) 1.8 1.8 (3.2) 2.3 5.5
MSCI AC World Index (Net) (1.0) 17.5 17.5 5.4 10.1 9.2
MSCI AC World Index Growth (Net) 2.6 24.2 24.2 5.7 13.1 11.9
MSCI AC World Index Value (Net) (4.7) 10.8 10.8 4.6 6.4 6.2
MSCI Europe ex UK (Net) (10.6) 0.1 0.1 (0.0) 5.1 5.5
MSCI United Kingdom (Net) (6.8) 7.5 7.5 5.3 4.4 3.8
MSCI Pacific ex Japan (Net) 9.1) 4.6 4.6 1.5 3.2 4.4
MSCI Japan (Net) (3.6) 8.3 8.3 2.8 4.8 6.2
MSCI Emerging Markets (Net) (8.0) 7.5 7.5 (1.9) 1.7 3.6

Source: Refinitiv
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Global Index Returns

FIXED INCOME QTR YTD 1 Year 3 Year 5 Year 10 Year
Merrill Lynch 3-month T-Bill 1.2 5.3 5.3 3.9 2.5 1.8
Barclays Intermediate Gov't./Credit (1.6) 3.0 3.0 (0.2) 0.9 1.7

Barclays Aggregate Bond (3.1) 1.3 1.3 (2.4) (0.3) 1.3
Barclays Short Government 0.1 4.0 4.0 1.4 1.4 1.4
Barclays Intermediate Government (1.7) 2.4 2.4 (0.5) 0.5 1.2
Barclays Long Government (8.6) (6.4) (6.4) (11.9) (5.2) (0.6)
Barclays Investment Grade Corp. (3.0) 2.1 2.1 (2.3) 0.3 2.4
Barclays High Yield Corp. Bond 0.2 8.2 8.2 2.9 4.2 5.2
Credit Suisse Leveraged Loan 2.3 9.1 9.1 6.8 5.7 5.1

JPMorgan Global ex US Bond (6.8) (4.2) (4.2) (6.3) (3.4) (0.9)
JPMorgan Emerging Market Bond (1.9) 6.5 6.5 (0.9) 0.1 3.1

INFLATION SENSITIVE

Consumer Price Index 0.1 1.0 2.9 4.2 4.2 3.0
BC TIPS (2.9) 1.8 1.8 (2.3) 1.9 2.2
Commodities (0.4) 5.4 5.4 4.1 6.8 1.3
Gold (0.5) 26.6 26.6 12.3 10.4 7.4
FTSE Nareit All Equity REITs (8.2) 4.9 4.9 (4.3) 3.3 5.8
FTSE EPRA/NAREIT Global REITs (9.9) 0.6 0.6 (6.1) (1.9) 2.0
NCREIF ODCE* 1.0 (2.3) (2.3) (3.1) 2.0 49

*Data are preliminary.
Source: Refinitiv
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PREPARED BY MARQUETTE ASSOCIATES
180 North LaSalle St, Ste 3500, Chicago, lllinois 60601 pPHONE 312-527-5500

CHICAGO BALTIMORE MILWAUKEE PHILADELPHIA ST.LOUIS WEB MarquetteAssociates,com

CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged
information; any use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the
information.

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was
obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available databases, and
other economic and financial market data sources.

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy
cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this
material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and we urge clients to compare the information set
forth in this statement with the statements you receive directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee
future results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell.

Forward-looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and
assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions,
including the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, competitive,
and financial risks that are outside of Marquette's control. There can be no assurance that the assumptions made in connection with any forward-looking statement will prove
accurate, and actual results may differ materially. Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in
the indices and the volatility of the index may be materially different from client account performance. You cannot invest directly in an index.

The inclusion of any forward-looking statement herein should not be regarded as an indication that Marquette considers forward-looking statements to be a reliable prediction of
future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts,
figures, opinions, or investment techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market
conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends
constitute our judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information
included or referenced in this document. The information is being provided based on the understanding that each recipient has sufficient knowledge and experience to evaluate
the merits and risks of investing.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges
and expectations set forth in this presentation are approximations; actual results may differ. The information and opinions expressed herein are as of the date appearing in this
material only, are subject to change without prior notice, and do not contain material information regarding the Marquette Model Portfolio, including specific information relating
to portfolio investments and related important risk disclosures. The descriptions herein of Marquette’s investment objectives or criteria, the characteristics of its investments,
investment process, or investment strategies and styles may not be fully indicative of any present or future investments, are not intended to reflect performance and may be
changed in the discretion of Marquette. While the data contained herein has been prepared from information that Marquette believes to be reliable, Marquette does not warrant
the accuracy or completeness of such information. Client account holdings may differ significantly from the securities in the indices and the volatility of the index may be materially
different from client account performance. You cannot invest directly in an index.

ABOUT MARQUETTE ASSOCIATES

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client
service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the
real-world experience of our people and our dedication to creativity and critical thinking in order to empower our clients to meet their goals. Marquette is an independent
investment adviser registered under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill or training. More information about
Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2, which is available upon request and on our website. For more information,
please visit www.MarquetteAssociates.com.
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