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Changes in Return Expectations

2021 2024
Return/ Return/
Asset Class Return Risk Risk Risk Risk
E Core Fixed Income 216 343 0863 519 428 1.21
: N Investment Grade Corporate Bonds 269 622 043 6.04 714 0.85
! US Large Cap Equity 513 1480 035 8.19 16.19 0.51
{I: US Small Cap Equity 633 1944 033 9.07 20.44 0.44
=8 International Developed Equity 780 1692 046 10.58 17.64 0.60
A Private Equity 936 1867 050 11.46 20.06 0.57
tl Core Real Estate 646 1094 059 8.02 10.60 0.76
S Private Debt 767 1374 056 9.29 13.21 0.70

Source: JPMorgan 2024 Long-Term Capital Market Assumptions and JPMorgan 2021 Long-Term Capital Market Assumptions



Equal Changes in Portfolio Construction

2021
Return/

Asset Class Weight Return Risk

US Large Cap 30% 513 1480 035 30% 819 1619 051
6 US Small Cap 15% 633 1944 033 15% 907 2044 044

International Developed Equity 15% 780 1692 046 15% 1058 1764 060
0 [votal Equity 60% 60%
/ Core Fixed Income 30% 216 343 063 30% 519 4728 1.21
4 |G Corporate Bonds 10% 269 622 0.43 10% 604 714 0.85
0 Total Fixed Income 40% 40%

Total Portfolio 100% QEELyAN 11 55% QUK 100% 7.57% 1257% 0.60

US Large Cap 35% 513 1480 035 35% 819 1619 051
7 US Small Cap 18% 633 1944 033 18% 907 2044 044

International Developed Equity 18% 780 1692 046 18% 1058 1764 060
0 [votal Equity 70% 70%
/ Core Fixed Income 22% 216 343 063 | 22% 519 4728 1.21
3 |G Corporate Bonds 8% 269 622 0.43 8% 6.04 7.14 (.85
0 Total Fixed Income 30% 30%

Total Portfolio 100% QER:LyAN 12 60% Eik 100% 7.93% 13.84% 0.57

Source: JPMorgan 2024 Long-Term Capital Market Assumptions and JPMorgan 2021 Long-Term Capital Market Assumptions



Which Lead to Changes in Behavior

Fund Flows Fund Flows
Asset Class Year to Date Trailing 12 Months
Core Fixed Income $35.5T $64 1T
Corporate Bonds $652_8M $979.7M
All Fixed Income $75.3T S754T
US Large Cap Equity 24417 5121567
US Small Cap Equity 5547 514 67
International Developed Equity 5707 S18.8T
All Equity $75.8T 5198 8T

Source: Morningstar
Data as of 6/13/24
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Monetary Policy Cycle

Monetary Policy Stance
Easy - (Real Interest Rate Below Neutral Rate)

(Real Interest Rate Above Neutral Rate) - Tight
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Historical Returns by Quadrant

Return Environment when Monetary Policy is...

Long-Term
Annualized EasyBut Tight&  Tight & Easy &
Index Return  Tightening Tightenin Easin Easin
Bloomberg US Agg 6.52%
Bloomberg US Treasury 1-3 YT 3.20%
Bloomberg US Intermediate Treasury 5.99%
Bloomberg US Long Treasury 6.93%
Bloomberg US Corporate 6.96%
Bloomberg US Corporate High Yield 8.21%
Bloomberg US Securitized 3.90%
Bloomberg Municipal Bond 5.94%
Bloomberg US Mortgage-Backed Securities 6.47%
Bloomberg Emerging Markets (USD) 8.10%
0-1% Above LTA 0-1% Below LTA
1-2% Above LTA 1-2% Below LTA
2-4% Above LTA 2-4% Below LTA

>4% Above LTA . =4% Below LTA

>8% Above LTA

Source: Franklin Templeton Institute
Data as of 6/14/24 for all indexes except for the Bloomberg Emerging Markets (USD) and the Bloomberg US Treasury 1-3 Yr, which are as of 11/30/23.



Historical Returns Post First Fed Rate Cut

ns e of Subsl:ic?emw::ym
Fed Cut Stage of Business Cycle 3-Month 6-Month 12-Month
8 14 19-Aug  Before Recession -10%  340%  7.00%
b 7-Sep  Before Recession 400% 860% 870%
E lJan  Before Recession 030% 3460% 6.60%
s W Juk95  No Recession 370% 750%  510%
7 Jun-89  No Recession 080% 460% 4680%
2 0 Nov-87  No Recession 570% 210%  780%
:g Sep-84 No Recession 110%  040% 20.60%
g Apr-82  During Recession 420% 1780% 2610%
© 102 Jun-81 Before Recession -220% 720% 1360%
Apr-80  During Recession BI0% 980% 1310%
Jul-74  During Recession 370% 840% 1010%

%
012 3 45617 89101 1R
# of Months Since Fed Rate Cut

e @130 All Cuts Cuts Before Recession
Cuts During Recession Cuts No Recession

Average Before Recession  030% 570% 9.00%
Average No Recession 430% 620% 10.10%
Average During Recession  770% 1200% 1640%

As of December 29, 2023

Sources: Franklin Templeton Institute, Federal Reserve, Bloomberg, NBER, Macrobond

Notes US Treasury is represented by the Bloomberg US Treasury Index. The analysis considers all first cuts following a series of rate hikes since 1972. A series of rate hikes (a hiking cycle) is defined as at least three hikes (or fewer if their
magnitude exceeds 100 bps). Single cuts that occured within longer hiking cycles are excluded (September 1973, November 1979, January 1981, and July 1987). Inthe line chart, the values are rebased with base value 100 on the month of
thefirst cut.

Indexes are unmanaged and one cannot directly invest in them. They do not include fees, expenses or sales charges. Past performanceis not an indicator or aguarantee of future results.



Current Yields Relative to Historical Norms

Latest Yield, as a Percentage of 20-Year Range
Yield as

of 5/31/24

US Aggregate
Range: 7.35% 80th Percentile
Range: 19 44% 65th Percentile
Range: 3.77% 86th Percentile

Range: 4.88% 86th Percentile

Source: Bloomberg
Data from May 10, 2004 through May 31, 2024
Yields measure Yield to Worst for the following benchmarks: Bloomberg Aggregate, Bloomberg High Yield, Bloomberg Global Aggregate and Bloomberg Investment Grade



Yield Matters

— Bloomberg U.S. Aggregate Bond Index: yield  —— Bloomberg U.S. Aggregate Bond Index: forward 5-year return
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Source: eVestment
Data from May 10, 2004 through May 31, 2024
Yields measure Yield to Worst for the following benchmarks: Bloomberg Agggregate, Bloomberg High Yield, Bloomberg Global Aggregate and Bloomberg Investment Grade
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High Quality Short Duration

Changes in the Yield Curve Year-To-Date Money Market Assets
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Source: Federal Reserve Bank of St. Louis, Bloomberg, Morgan Stanley Investment Management.

Yields measure Market Yield on U.S. Treasury Securities at 3-Year Constant Maturity, Quoted on an Investment Basis
Data in the left chart as of 5/31/24.
Data in the right chart as of 12/31/23.



Mortgage-Backed Securities
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Mortgage spreads have
widened while credit

spreads have tightened
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Source: Bloomberg, Richmond Capital Management




Private Credit — Senior Direct Lending

Direct lending three-year horizon IRRs

Global private debt AUM* by strategy
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Emerging Market Debt

DXY Index Since the GFC
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Past performance is no guarantee of future results

Source: Bloomberg, Morgan Stanley Investment Management, Wall Street Joumal

Bloomberg Emerging Market Local Currency Government Bond Index used for EM Local Currency Debt. The index performance is provided for illustrative purposes only andis not meantto depict the performance of a specified investment.
Datain the top graph as of May 31, 2024. Data inthe bottomgraph as of August 31, 2023

DXY measures the strength of the US dollar against a basket of six other curencies: Euro, Japanese Yen, Pound sterling, Canadian dollar, Swedish Krona and Swiss Franc.
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We Get a Repeat of 2022

Interest Rate Hikes
» Additional rate hikes would lead to a decline in bond prices

Inflation Surge
» Continued high inflation would lead to more Fed rate hikes, hurting bond prices

» Higher prices could impact consumers and cause credit spreads to widen due to corporate
uncertainty

Housing Market Instability
» Higher mortgage rates crushes housing affordability and impacts consumer buying power

Indiscriminate Investor Selling

» Even high-quality assets (i.e. Treasuries) suffered in 2022 and high correlation between asset
classes meant there was no place to hide for investors.

Source: JPMorgan



Disclosures

This presentation is for institutional client use only and not for distribution to the public. It is the propriety and confidential work product of Mariner Institutional and has been
prepared for use with the Florida Public Pension Trustees Association (FPPTA). Any reproduction or reuse of the article without the express written consent of Mariner Institutional
is strictly prohibited. It should not be regarded as investment advice or as a recommendation regarding any particular course of action. Opinions expressed reflect prevailing market
conditions at the time this material was completed and are subject to change. Moreover, the material provided is valid as of the date indicated on the cover and not as of any future
date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date.

Inclusion of market index information is for informational purposes only. Index performance does not reflect the deduction of transaction costs, management fees, or other costs
which would reduce returns. An investor cannot invest directly in an index. Any retun data presented is provided solely for historical and informational purposes only. The results
shown represent past performance and do not represent expected future performance or experience. Past performance does not guarantee future results. Unless otherwise
indicated, retumns stated are net of fees, which may include: investment advisory fees, taxes and other expenses. This presentation uses assumptions from the most current
JPMorgan Long-Term Capital Market Assumptions and statements of future expectations, estimates, projections, and other forward-looking statements that are based on available
information and views as of the time of those statements. This may contain forward-looking statements, estimates and projections which are inherently speculative as they are
based on assumptions which may involve known and unknown risks and uncertainties. Actual results, performance or events may differ materially from those expressed or implied
in such statements. Any allocations, managers, or performance depicted are provided solely for educational purposes only, whereby results could differ from those indicated.

There is no assurance that any investment, plan, or strategy will be successful. Investing involves risk, including the possible loss of principal. Past performance does not guarantee
future results, and nothing herein should be interpreted as an indication of future performance.

The source of all data, charts and graphs is Mariner Institutional unless otherwise stated. Certain information is based on sources and data believed to be reliable, but their
accuracy and completeness cannot be guaranteed.

Mariner Institutional is an investment adviser registered with the U.S. Securities and Exchange Commission. Mariner is the marketing name for the financial services businesses of
Mariner Wealth Advisors, LLC and its subsidiaries. Investment advisory services are provided through the brands Mariner Wealth, Mariner Independent, Mariner Institutional,
Mariner Ultra, and Mariner Workplace, each of which is a business name of the registered investment advisory entities of Mariner. For additional information about each of the
registered investment advisory entities of Mariner, including fees and services, please contact Mariner or refer to each entity’s Form ADV Part 2A, which is available on the
Investment Adviser Public Disclosure website (www.adviserinfo.sec.gov). Registration of an investment adviser does not imply a certain level of skill or training.

Mariner Institutional is not affiliated with the Florida Public Pension Trustees Association (FPPTA).
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Access to a wealth of knowledge and solutions.
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