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Market Review

International equity markets are poised to outperform U.S. equities in the first quarter of 2025, driven by a
strong rally across international equity markets. While the Russia-Ukraine conflict appears to be moving toward
resolution under U.S.-led diplomatic mediation, progress on the Israel-Hamas ceasefire—initially agreed upon
at the end of January—has faltered. The reimposition of tariffs under the Trump administration remains a key
risk for international markets. Nevertheless, near-term gains are being supported by region-specific fiscal
stimulus measures and renewed momentum in innovation-led sectors, giving non-U.S. equities an edge over
their U.S. counterparts.

Among developed markets, European equities rebounded from their underperformance in the fourth quarter
of 2024, with Spain, Italy, and Germany posting gains of approximately 20% in the first quarter of 2025. The
European Central Bank delivered a 25-basis-point rate cut at its March meeting, citing continued progress in
the disinflationary trend and a need to support the region’s sluggish economic growth. In a notable policy shift,
Germany unveiled a fiscal package aimed at increasing investment in infrastructure and defense, signaling a
more proactive stance on economic revitalization. Meanwhile, the Bank of Japan held its policy rate steady at
0.5% in March, following a 25-basis-point hike in January as it cautiously monitors inflation and wage growth.

Emerging markets posted solid year-to-date returns, though performance varied significantly across regions.
Last year’s top performers, Taiwan and India, pulled back from recent highs amid profit-taking and valuation
concerns. In contrast, Chinese and Hong Kong equities found support from a rebound in the technology sector,
buoyed by the launch of the DeepSeek R1 large language model and renewed optimism following high-profile
meetings between government officials and leading tech executives—part of a broader effort to reinvigorate the
private sector. Meanwhile, Brazilian equities rebounded from last year’s sharp sell-off, as investor sentiment
improved despite lingering concerns over the government’s fiscal trajectory.

Moving forward:

We remain cautiously optimistic on international markets heading into the second quarter. While tariff concerns
have intensified and the range of potential outcomes remains broad, we expect these developments to weigh
more on U.S. equities more than their international counterparts.

We believe there are a few tailwinds for international equities. Lower valuations relative to U.S. stocks, recent
German stimulus measures, and improving economic indicators in Europe all point to potential upside. Moreover,
with fewer major elections in 2025, policy uncertainties should be lower.

Growth trajectories continue to vary across regions, creating greater disparities in equity market attractiveness
and opening opportunities for country-specific strategies. Reflecting this outlook, the Innealta Capital investment
team rebalanced the Dynamic International Allocation (“DIA”) on 03/21/2025 and increased allocations in equity.

Position changes within the DIA

Within the strategy, the equity allocation increased from 73% to 80%, while the fixed
income position reduced from 27% to 20%.

DIA trimmed its allocation to Canada and Denmark. Meanwhile, it increased its exposure
to Japan, France, Germany, Switzerland, Sweden and Saudi Arabia.

DIA reduced its allocation to international and US core bonds.

Positioning of DIA relative to its benchmark

Relative to its benchmark, DIA is 10% overweight to equities and 10% underweight to
fixed income.

Within the equity allocation, DIA has a combined ~5% overweight to EM Asia and North
America regions, and has an overweight allocation to the Europe, Middle East, and Africa region.

DIA has an underweight allocation to credit relative to its benchmark. The
strategy has a slightly higher effective duration compared to its benchmark (6.01x vs. 6.41x).
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SOURCE: Innealta Capital, as of 03/21/2025. 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..
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SOURCE: Innealta Capital, as of 03/21/2025. Portfolio’s benchmark refers to a blend of 70% MSCI All Country World ex U.S. index and 30% Bloomberg
Barclays Global Aggregate index. Skew refers to the difference between the portfolio and the benchmark. See disclosure for more detailed descriptions.



DISCLOSURES

For financial professional use only.

This presentation is not a general advertisement and is not intended for public use or distribution and is intended exclusively for the use of the person to
whom it has been delivered. This presentation is not to be reproduced or redistributed to any other person without the prior consent of the Innealta. 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 Presentation 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.

The MSCI All Country World ex U.S. Index measures the performance across 22 of the 23 Developed Countries, excluding the U.S., and 24 Emerging
Market countries. The Bloomberg Barclays Global Aggregate Bond Index measures the global investment grade debt from twenty-four local currency
markets, including treasury, government-related, corporate and securitized fixed-rate bonds.

Defensive Fixed Income refers to any debt type contained within the Bloomberg Barclays Global Aggregate Bond Index as well as inflation protected debt,
municipal debt and cash. Asia refers to any country-specific equity market contained in the MSCI Emerging Markets Asia region. EME refers to any country-
specific equity market contained in the MSCI Developed Markets Europe & Middle East region. EMEA refers to any country-specific equity market contained
in the MSCI Emerging Markets Europe, Middle East, & Africa region. South America refers to any country-specific equity market contained in the MSCI
Emerging Markets Americas region. North America refers to any country-specific equity market contained in the MSCI Canada region.

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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