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Market Review

»  With headline CPI coming in hotter than expected at 3.5% (YoY) and 0.4% (MoM) in March, inflation has
remained stubbornly elevated, largely driven by increases in the sticky components of shelter and motor
vehicle insurance.

» The primary drivers within fixed-income markets include reduced expectations of the number of federal
funds rate cuts, down to two-three from the earlier consensus of six, and the continued narrowing of
corporate bond spreads—the IG credit spread declined from 1.04% at the end of 2023 to the current
level of 0.95% (as of 04/16/2024), nearly a 10% decline.

Moving Forward

»  Though we still see a soft-landing scenario as the most probable intermediate economic outcome,
we believe inflation’s downward journey will be bumpier and take longer than both the market and the
FED expect.

» Historically, narrow credit spreads and continued rate-path uncertainty have resulted in unattractive
pockets of the fixed-income market, such as high-yield debt and long-term treasuries relative to short and
intermediate-term treasuries.

Given this dynamic, the Innealta Capital investment team rebalanced the portfolio on 04/16/2024, increasing
the portfolio risk of Dynamic Fixed Income (“DFI”).

Position changes within the DFI

The portfolio increased its credit risk by adding to its international and emerging
market bond exposures.

The portfolio reduced the overall duration by exiting the long-term treasury position.

The portfolio reduced exposure to treasuries and reallocated to corporate bonds, international
bonds, and securitized securities.

Positioning of DFI relative to its benchmark
The portfolio has a lower credit rating compared to the benchmark.
The portfolio has a lower duration risk relative to its benchmark (3.91x vs. 6.08x).

The portfolio has an overweight allocation to international bonds and an underweight allocation to
government debts.
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PORTFOLIO SNAPSHOT
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SOURCE: Innealta Capital, as of 04/16/2024. New refers to the portfolio as of the trade update date. Old refers to the portfolio as of previous to the trade
update. Change refers to the difference between each. See disclosures for more details

HOLDINGS RELATIVE TO BENCHMARK
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SOURCE: Innealta Capital, as of 04/16/2024. Bench refers to the portfolio’s benchmark references to the Bloomberg Barclays U.S. Aggregate Bond Index.
Skew refers to the difference between the portfolio and the benchmark. See disclosure for more detailed descriptions.
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SOURCE: Innealta Capital, as of 04/16/2024. See disclosure for more detailed descriptions.
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DISCLOSURES

For professional use only.

This presentation is not to be used or considered as an offer to sell, or the solicitation of an offer to purchase, any interest in the Fund. Any such offering

will be made only by means of a confidential agreement containing important information about the terms of investment in the Fund, risk factors, conflicts of
interest, restrictions on transferability and other material aspects about the respective Fund and only in those jurisdictions permitted by law. In the case of any
inconsistency between the description or terms in this document and the respective agreement, the agreement shall control. While the information prepared
in this document is believed to be accurate, we make no express warranty as to the completeness or accuracy of the information. This information provided
herein, including, without limitation, investment strategies, investment restrictions and parameters, and investment and other personnel, may be modified,
terminated, or supplemented at any time without further notice in a manner which we believe is consistent with its overall investment objective.

GOVERNMENT refers to all conventional debt issued by governments other than those which are included in the Municipal sector, including bonds issued
by a Central Bank or Treasury, and bonds issued by local governments, cantons, regions, and provinces. MUNI refers to taxable and tax-exempt debt
obligations issued under the auspices of states, cities, counties, provinces, and other nonfederal government entities. This includes issues of private entities,
which are considered municipal issues from a regulatory perspective. SECURITIZED refers to all types of mortgage-backed securities, covered bonds, and
asset-backed securities. CORPORATE refers to bank loans, convertible bonds, conventional debt securities issued by corporations, and preferred stock.
CASH refers to cash in the bank, certificates of deposit, currency, and money market holdings. It also includes any fixed-income securities that mature in
less than 92 days. INTERNATIONAL refers to international debt from a multitude of local currency markets, which includes treasury, government-related,
corporate, and securitized bonds from both developed and emerging markets issuers. CORE refers to fixed income instrument that doesn’t belong to any
specific segment and primarily consists of investment-grade bonds issued by governments, municipalities, and corporations. UST 2yr refers to the Bloomberg
Barclays U.S. Treasury Bellwethers 2 Year Total Return Index. UST 5yr refers to the Bloomberg Barclays US Treasury Bellwethers 5 Year Total Return Index.
UST 10yr refers to the Bloomberg Barclays U.S. Treasury Bellwethers 10 Year Total Return Index. UST 30yr refers to the Bloomberg Barclays U.S. Treasury
Bellwethers 30 Year Total Return Index. US Agg refer to the Bloomberg Barclays U.S. Aggregate Bond Index.

The Bloomberg Barclays US Aggregate Bond Index measures investment grade, US dollar-denominated, fixed rate, taxable bonds total return. The
Bloomberg Barclays Global Aggregate Bond Index measures global, investment grade debt total return. The Bloomberg Barclays US Treasury
Bellwethers 2 year Total Return Index measures two year U.S. Treasury note total return. The Bloomberg Barclays US Treasury Bellwethers 5 year
Total Return Index measures five-year U.S. Treasury note total return. The Bloomberg Barclays US Treasury Bellwethers 10 year Total Return Index
measures ten-year U.S. Treasury note total return. The Bloomberg Barclays US Treasury Bellwethers 30 year Total Return Index measures thirty-year
U.S. Treasury bonds total return.

Investing involves risk, principal loss is possible, and there can be no assurance that investment objectives will be achieved. Past performance
is not indicative of future results and actual returns may vary materially and adversely. Therefore, no current or prospective client should

assume that the future performance of any specific investment or investment strategy (including the investments and/or investment strategies
recommended by Innealta Capital, LLC), will be profitable or equal to past performance levels. This presentation may contain forward-looking
statements and projections that are based on the current beliefs and assumptions of Innealta Capital, LLC and on information currently available
that Innealta Capital, LLC believes to be reasonable, however, such statements necessarily involve risks, uncertainties and assumptions, and
prospective and current clients may not put undue reliance on any of these statements. Exchange traded funds (ETFs) are subject to risks similar
to those of stocks, such as market risk, and investors who have their funds invested in accordance with the portfolios may experience losses. The
principal risks of investing in the strategy include, but are not limited to, loss of all or a substantial portion of the investment due to leveraging,
short-selling, or other speculative practices, market fluctuations, risks associated with the operations, personnel, and processes of the manager,
and risks with regard to cybersecurity. For more information on the risks associated with investment in ETFs, please refer to the Innealta Capital,
LLC Form ADV Part 2, available at adviserinfo.sec.gov/ or upon request.

There is no guarantee that any investment process described herein will be successful or profitable. No investment strategy or risk management technique
can guarantee returns or eliminate risk in any market environment. Clients and investors may lose all of their investments.

Analytics are presented for informational purposes only and do not constitute an offer or recommendation to buy or sell securities or to engage an investment
manager. Market indices included are a general source of information and may not be the designated benchmark to evaluate an investment’s performance.
Such benchmarks and market indices are unmanaged, assume reinvestment of income, do not reflect the impact of any trading commissions and costs,
management, and incentive fees, and have limitations when used for comparison or other purposes because they, among other reasons, may have a different
trading strategy, volatility, credit, or other material characteristics (such as limitations on the number and types of securities or instruments). No representation
is made that any benchmark or index is an appropriate measure of comparison. Market Indices included are a general source of information and comparison
to an index does not imply that the strategy will be constructed in the same way as the index or achieve returns, volatility, or other results similar to the index.
Potential or current investors should not conclude that the strategy will or will not be correlated with any such index (including those purporting to represent
the trading strategies to be implemented by such product). Potential or current investors should not consider any comparative index shown in this document
to be a performance benchmark for the strategy. The comparison of indices in general, and to individual managed products in particular, are subject to
material inherent limitations.

It is not possible to invest directly into an index.

Advisory services are offered through Innealta Capital, LLC, an Investment Adviser registered with the U.S. Securities & Exchange Commission (SEC) subject
to the Rules and Regulations of the Investment Advisers Act of 1940. Innealta Capita, LLC provides advisory services to certain mutual funds and individually
managed client accounts. Investing involves risk, principal loss is possible, and there can be no assurance that investment objectives will be achieved.
Innealta Capital, LLC only transacts business in states where it is properly registered or exempt from registration. Registration of an investment adviser does
not imply any certain level of skill or training. No federal or state agency or regulatory or self-regulatory authority has approved the information contained in
this presentation, and any representation to the contrary is unlawful.
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