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Market Review

»  Global trade policy uncertainty, which rose sharply following the April tariff announcement, has since eased from
its peak. Thus far, the effects of these tariffs on the US economy have been smaller than anticipated. Investors
appear to be looking past the trade disputes, focusing instead on the outlook for strong economic and earnings
growth . As a result, riskier assets, such as equities and high yields, rallied during the second quarter.

» On the economic data front, recent figures show that US job openings have declined. However, a drop in
workforce growth due to lower net immigration has kept the unemployment rate at 4.1%, defying market
expectations of an increase to 4.3%. In addition, US core CPI rose slightly below market forecasts, and long-
term inflation expectations remain well-anchored. Despite weaker consumer sentiment, underlying consumer
fundamentals remain solid.

» Looking at international markets, risks to economic activity in the Euro area remain tilted to the downside as the
August 1st tariff deadline approaches. We do, however, expect a cyclical boost in Germany to be a key support,
driven by the country’s fiscal stimulus policy. Elsewhere, China’s GDP growth has been surprisingly resilient in the
face of US tariffs. The bigger picture, however, is mixed: while industrial production and exports show strength, the
housing sector and retail sales continue to reveal underlying weakness.

Moving Forward:

» Federal Reserve Policy: Given solid employment data and uncertainty from the evolving tariff landscape, we see
limited justification for imminent Federal Reserve rate cuts. We are forecasting only one rate cut in 2025. While we
view it as a low-probability event, any erosion of the Fed’s independence poses a risk that could destabilize long-
term inflation expectations.

» Increasing Exposure to US and Emerging Market Equities: We believe the current macroeconomic backdrop
continues to support the market’s recent performance, which has been largely driven by retail investor activity
. Furthermore, we anticipate that fiscal policy, such as the “One Big Beautiful Bill” Act, will likely provide an
additional tailwind. By front-loading tax cuts and spending, such legislation is likely to inflate asset prices more
significantly than consumer prices, reinforcing our positive outlook for equities in the near term.

» Reducing Exposure to Commodities: With near-term inflation risks appearing to subside and geopolitical tensions
continuing to ease, the primary drivers for a broad commaodity rally have weakened. Therefore, we are trimming
our overall allocation to this asset class as we reposition portfolios for the coming months .

In response to a resilient economy and decline in tariff uncertainty, the Innealta Capital investment team rebalanced
Dynamic Global Diversified portfolios on 07/29/2025.
Position changes within the Dynamic Global Diversified 60/40 (“DGD 60/40”)

Within DGD 60/40, the equity allocation increased from 51.50% to 58.50%, the fixed income
position reduced from 39.5% to 34.5%, and the alternatives allocation decreased from 9% to 7%.

DGD 60/40 added exposure to the U.S. and emerging markets.

DGD 60/40 continued increasing the overall portfolio duration by increasing exposure
to actively managed core bonds.

DGD 60/40 has decreased the exposure to commodities by eliminating PDBC, while
keeping exposure to Gold investments.

Positioning of DGD 60/40 relative to its benchmark

DGD 60/40 currently maintains an overweight allocation to equities, which is 13.5% above the
benchmark. It has underweight allocations to fixed income and alternatives by 8% and 5.5%, respectively.

DGD 60/40 maintains overweight allocations to U.S., developed ex-U.S. market, and emerging
markets by approximately 8.15%, 2.55%, and 2.80% respectively, compared to its benchmark.

DGD 60/40’s effective duration is 6.38x compared to the 6.47x maintained by
its benchmark.

DGD 60/40 has an underweight allocation to commodities of 4% and an underweight
allocation to real estate of 4%.



PORTFOLIO SNAPSHOT

ASSET ALLOCATIONS

20/80 30/70 40/60 50 /50 60/40 70/30 80/20 90/10 100/0

AS OF 07/29/2025 " ‘. ‘. ‘. ‘. ‘. ‘, ‘J a

m 26.47% 33.92% 42.01% 50.34% 58.50% 66.96% 75.99% 83.53% 89.76%

US Equities 12.03% 15.49% 20.17% 24.56% 29.15% 33.78% 38.27% 43.17% 46.36%

Developed ex-US Equities 10.72% 12.90% 15.14% 17.42% 19.35% 22.36% 25.71% 27.30% 30.34%
Emerging Equities 3.72% 5.53% 6.70% 8.36% 10.00% 10.82% 12.01% 13.06% 13.06%

Real Estate 0.27% 0.76% 1.23% 1.61% 2.00% 2.39% 2.77% 3.11% 3.41%

Commodities 2.52% 3.61% 4.09% 4.57% 5.00% 5.40% 5.71% 6.33% 6.33%

Defensive Fixed Income 55.20% 48.05% 41.11% 34.20% 27.50% 20.47% 12.89% 6.38% 0.50%
Cyclical Fixed Income 15.54% 13.66% 11.56% 9.28% 7.00% 4.78% 2.64% 0.65% 0.00%

ALLOCATIONS CHANGES

20/80 30/70 40/60 50 /50 60/40 70/30 80/20 90/10 100/0

AS OF 07/29/2025 " ‘. ‘. ‘. ‘. ‘. ‘, ‘J a

m +7.53% +7.14% +7.15% +6.99% +7.00% +6.89% +6.98% +7.06% +5.66%

US Equities +4.20% +3.68% +3.88% +3.85% +4.00% +4.22% +4.53% +4.78% +4.39%

Developed ex-US Equities +1.30% +1.06% +0.74% +0.37% -0.34% -0.68% -0.93% -1.59%
Emerging Equities +2.03% +2.40% +2.53% +2.77% +3.00% +3.01% +3.13% +3.21% +2.86%
Real Estate
Commodities +0.79% +0.54% -0.35% -1.11% -2.00% -2.87% -3.83% -4.48% -5.66%
rucdincome | 0326 | 70w | oov | sov | sovs | 4oz | 3ive | 2wk |
Defensive Fixed Income -17.62%  -15.74%  -13.54%  -11.25% -9.00% -6.68% -4.47% -2.58%
Cyclical Fixed Income +9.30% +8.06% +6.74% +5.37% +4.00% +2.66% +1.32%

SOURCE: Innealta Capital. Asset Allocation refers to the new allocation of the portfolio. Allocation Changes refers to the changes implemented to the
portfolio. 20/80, 30/70, 40/60, 50/50, 60/40, 70/30, 80/20, 90/10, and 100/0 refers to the respective Dynamic Global Diversified strategies. Please see
Disclosures for category details.



PORTFOLIO SNAPSHOT

PORTFOLIO RELATIVE TO THE BENCHMARK

20/80 30/70 40/ 60 50/50 60 /40 70/30 80/20 90/10 100/0

AS OF 07/29/2025 " ‘. ‘. " ‘. ‘. ‘, ‘J a

m +11.47% | +11.42% | +12.01% | +12.84% | +13.50% | +14.46% | +15.99% | +16.03% | +14.76%

US Equities +5.03% +4.99% +6.17% +7.06% +8.15% +9.28%  +10.27% +11.67% +11.36%

Developed ex-US Equities +5.12% +4.50% +3.94% +3.42% +2.55% +2.76% +3.31% +2.10% +2.34%
Emerging Equities +1.32% +1.93% +1.90% +2.36% +2.80% +2.42% +2.41% +2.26% +1.06%

Alternatives -2.21% -3.13% -4.68% -6.32% -8.00% -11.52% | -13.06% | -15.26%

Real Estate -1.73% -2.24% -2.77% -3.39% -4.00% -4.61% -5.23% -5.89% -6.59%
Commodities -0.48% -0.89% -1.91% -2.93% -4.00% -5.10% -6.29% -117% -8.67%

Defensive Fixed Income -24.80%  -21.95%  -18.89%  -15.80%  -12.50% -9.53% -1 11% -3.62% +0.50%
Cyclical Fixed Income +15.54% +13.66% +11.56%  +9.28% +7.00% +4.78% +2.64% +0.65%

SOURCE: Innealta Capital. Benchmark composition for the 20/80 refers to blended index of 7% Russell 3000 TR Index / 8% MSCI ACWI ex US NR Index

/ 2% Dow Jones Global Select Real Estate Securities NR Index / 3% S&P GSCI Total Return CME / 80% Bloomberg Barclays Global Aggregate Bond

NR Index 30/70 refers to blended index of 10.5% Russell 3000 TR Index / 12% MSCI ACWI ex US NR Index / 3% Dow Jones Global Select Real Estate
Securities NR Index / 4.5% S&P GSCI Total Return CME / 70% Bloomberg Barclays Global Aggregate Bond NR Index. Benchmark composition for the 40/60
refers to blended index of 14% Russell 3000 TR Index / 16% MSCI ACWI ex US NR Index / 4% Dow Jones Global Select Real Estate Securities NR Index /
6% S&P GSCI Total Return CME / 60% Bloomberg Barclays Global Aggregate Bond NR Index. Benchmark composition for the 50/50 refers to blended index
of 17.5% Russell 3000 TR Index / 20% MSCI ACWI ex US NR Index / 5% Dow Jones Global Select Real Estate Securities NR Index / 7.5% S&P GSCI Total
Return CME / 50% Bloomberg Barclays Global Aggregate Bond NR Index. Benchmark composition for the 60/40 refers to blended index of 21% Russell
3000 TR Index / 24% MSCI ACWI ex US NR Index / 6% Dow Jones Global Select Real Estate Securities NR Index / 9% S&P GSCI Total Return CME /

40% Bloomberg Barclays Global Aggregate Bond NR Index. Benchmark composition for the 70/30 refers to blended index of 24.5% Russell 3000 TR Index
/28% MSCI ACWI ex US NR Index / 7% Dow Jones Global Select Real Estate Securities NR Index / 10.5% S&P GSCI Total Return CME / 30% Bloomberg
Barclays Global Aggregate Bond NR Index. Benchmark composition for the 80/20 refers to a blended index of 28% Russell 3000 TR Index / 32% MSCI
ACWI ex US NR Index / 8% Dow Jones Global Select Real Estate Securities NR Index / 12% S&P GSCI Total Return CME / 20% Bloomberg Barclays Global
Aggregate Bond NR Index. Benchmark composition for the 90/10 refers to blended index of 31.5% Russell 3000 TR Index / 36% MSCI ACWI ex US NR Index
/ 9% Dow Jones Global Select Real Estate Securities NR Index / 13.5% S&P GSCI Total Return CME / 10% Bloomberg Barclays Global Aggregate Bond NR
Index. Benchmark composition for the 100/0 refers to blended index of 35% Russell 3000 TR Index / 40% MSCI ACWI ex US NR Index / 10% Dow Jones
Global Select Real Estate Securities NR Index / 15% S&P GSCI Total Return CME. See disclosures for category details.



DISCLOSURES

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.

US Equities refers to any equity investment whose primary investment focus is U.S. equities. Developed ex-US Equities refers to all equity developed
markets outside the United States. Emerging Equities refers to all equity emerging markets. Real Estate refers to any investment whose primary
investment focus is real estate related. Commodities refers to any investment whose primary investment focus is commodities related. Defensive Fixed
Income refers to any debt type contained within the Bloomberg Barclays U.S. Aggregate Bond Index as well as inflation protected debt, municipal debt and
cash. Cyclical Fixed Income refers to any debt not contained in the Defensive Fixed Income group.

The Russell 3000 TR Index measures the performance of the largest 3,000 U.S. companies representing approximately 98% of the investable U.S. equity
market. The MSCI ACWI ex US NR Index measures the performance across 22 of the 23 Developed Countries, excluding the U.S., and 24 Emerging
Market countries. The Dow Jones Global Select Real Estate Securities NR Index represents equity real estate investment trusts (REITs) and real

estate operating companies (REOCs) traded globally. The S&P GSCI Total Return CME Index measures the general commodity price movements and
inflation in the world economy. The index is calculated primarily on a world-production-weighted basis comprising the principal physical commodities futures
contracts. The Bloomberg Barclays Global Aggregate Bond NR Index measures the global investment grade debt from twenty-four local currency
markets, including treasury, government-related, corporate and securitized fixed-rate bonds.

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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