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VEBA Trust - Performance Summary

As of June 30, 2024*
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*Returns are presented net of investment management fees. Returns for periods greater than 1-Year are annualized.

1 The Diversified Balanced Index is comprised of 100% BC Intermediate Govt//Corp Index from 1/1/1996 through 12/31/2000 and 30% BC Intermediate Govt//Corp Index, 42% S&P 500 Stock Index, 18% MSCI EAFE Index, and 10% Russell
2000 Index from 1/1/2001 to 9/30/14. From September 30, 2014 to September 30, 2017, the Diversified Balanced Index is comprised of 30% Bloomberg Barclays Intermediate Govt//Corp Index, 40% S&P 500 Stock Index, 10% MSCI EAFE
Index, 10% Russell Midcap Index and 10% Russell 2000 Index . From October 1, 2017 to December 31, 2017, the Diversified Balanced Index is comprised of 30% Bloomberg Barclays Intermediate Govt//Corp Index, 45% S&P 500 Stock
Index, 13% MSCI EAFE Index, 6% Russell Midcap Index and 6% Russell 2000 Index. From January 1, 2018 to September 30, 2023, the Diversified Balanced Index is comprised of 30% Bloomberg Barclays Intermediate Govt//Corp Index,
45% S&P 500 Stock Index, 13% MSCI EAFE Index and 12% Russell 2000 Index. From September 30, 2023 to present the Diversified Balanced Index is comprised of 30% Bloomberg Barclays Intermediate Gov/Credit, 45% S&P 500 Index
13% MSCI ACWI ex US Index and 12% Russell 2000 Index.



Peer Comparisons

Periods ending June 30, 2024
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Rolling Five Year Peer Comparisons

Periods ending June 30, 2024
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USI VEBA Trust - Asset Allocation

Assets as of 6/30/2024 = $29,594,844

Target for Equities: 70%
LargeCap: 45%
SmalCap: 12%

International: 13%

Domestic Larc

Cash Cap Equity
1
P20, $14,171,187
47.9%

Target for Fixed Income: 309

Fixed Inco
$8,200,572
27.7%
Domestic Mid/Sma
_ Cap Equity
International $3,395,364
Equity 11.5%

$3,797,720
12.8%




USI VEBA Trusti Cash Flow Summary

Summary of Cash Flows

One Year Three Years  Five Years Inception 12/31/!

Beginning Market Value $26,896,604 $30,412,789 $24,344,711 $806,11
Net Cash Flow ($1,280,299) ($3,617,458) ($6,066,357) $1,396,8¢
Net Investment Change $3,978,540  $2,799,514 $11,316,491 $27,391,8¢
Ending Market Value $29,594,844  $29,594,844  $29,594,844 $29,594,84




USI VEBA Trust T Market Value History

Market Value History
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USI VEBA Trust T Manager Changes

PORTFOLIO MANAGER CHANBE&S Year

None

MANAGERS ON WATCH LE3JRRENT

lvy Small Cap GrowdLongtime smahp growth manager (2000) with good performance over mar
Poor last quarter of CY 2023 has causedy2angddsformance to fall below passive benchmark anc
First half of 2024 has had strong comeback, exceeding benchmark by over 4% and in the top q




USI VEBA Trust 1T Investment Fees

Manager Asset Allocation Fee Manager
Fee ($29.6 M) Percentage Fees (3$)
Large Cap
Fifth Third Bank 0.32% 24.0% 0.077% $ 22,7138
Fidelity Spartan 500 Index 0.02% 23.9% 0.004% $ 1,061
Small Cap
lvy Small Cap Growth 0.89% 5.4% 0.048% $ 14,321
Segall Bryant & Hamill 0.99% 6.0% 0.060% $ 17,684
International
American Funds Europacific 0.47% 6.4% 0.030% $ 8,859
Hartford International 0.79% 6.5% 0.051% $ 15,112
Fixed Income
Old National Bank 0.15% 17.8% 0.027% $ 7,911
Baird Intermediate 0.30% 9.9% 0.030% $ 8,780
Total Manager Fees 0.33% $ 96,44C
Fourth Street Consulting Fee 0.03% $ 10,00C
Custodial Fees 0.10% $ 29,59E

Total Fee 0.46% $ 136.03¢




USI VEBA Trust T Investment Policy

NO RECOMMENDED CHANGES




Unrestricted Assets- Performance Summary

As of June 30, 2024*
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*Returns are presented net of investment management fees. Returns for periods greater than 1-Year are annualized.
1 Balanced Index is 80% Bloomberg Intermediate Gov/Credit and 20% BofA 1-3 Year Gov/Credit Index
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Unrestricted Assets - Asset Allocation

Assets as of 6/30/2024 = $105,089,184

Target for Short Duration: 20%

Certificates of Deposit & Cash

$12,872,277
12.2%

Government Bonds > 1 Year Dur Target for Intermediate: 80%

$9,524,396 » $82,692,51
9.1% 78.7%
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Unrestricted Assetsi Cash Flow Summary

Summary of Cash Flows

QTR Calendar YTD One Year Inception 7/31/:
Beginning Market Value $108,426,374 $108,788,799 $113,102,500 $109,336, 5t
Contributions $768,170 $768,170 $768,170 $26,602,1¢
Distributions ($4,945,214) ($5,460,060) ($13,323,883) ($29,168,09
Net Cash Flows ($4,177,044) ($4,691,890) ($12,555,712) ($2,565,94
Income $921,134 $1,764,728 $3,551,437 $8,587,0¢
Net Investment Change $839,854 $992,275 $4,542,396 (%$1,681,44

Fees ($49,802) ($99,451) ($197,809) ($535,92;

Ending Market Value $105,089,184 $105,089,184 $105,089,184 $105,089, 1¢




Unrestricted Assets1 Market Value History

Market Value History
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Unrestricted Assetsi Manager Changes

PORTFOLIO MANAGER CHANBE&S Year

None

MANAGERS ON WATCH LE3JRRENT

None
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Unrestricted Assetsi Fee Analysis

Intermediate Fixed Income
Fifth Third Bank
Johnson Asset Mgmt.
Longfellow Investment Mgmt.
Old National Bank

Manager Asset Allocation
Fee ($82.7 M)
0.20% 11.9%
0.20% 34.4%
0.25% 34.6%
0.20% 19.1%

Total Manager Fees
Fourth Street Consulting Fee
Custodial Fees

Total Fee

Fee
Percentage

0.024%
0.069%
0.087%
0.038%

0.22%

0.05%
0.03%

0.30%

© P B

@ A B

Manager

Fees ($)

19,604
56,95¢€
71,6083
31,544

179,70¢

41,34¢€
24,808

245.,86C

15



Growling I mportance
Weighted Stocks

of

Weight (%!
10, ight (%)
Rank  Top 10 Stocks as of 12312013 Weight
1 Apple Inc 2.06%
2 Exxcon Mobil Corp 268%
3 Alphabet Inc Class A 1.01%
350 4 Microsoft Comp 1.72%
5 General Electric Co 1.72%
6 Johnson & Johnson 1.57%
7 Chevron Corp 1.48%
a Procter & Gamble Co 1.34%
o JPMorgan Chase & Co 1.33%
30.0 10 Wells Fargo & Co 1.32%
Rank  The Rest of the Magnificent 7 Weight
18 Amazon.com Inc 0.80%
a7 Meta Flatiorms Inc Class A D.55%
25.0 370 NVIDIA Corp 0.06% o
NA Tesla Inc NA
12/31/2020: Telsa enters
the S&P 500 Index at a
weight of 1.69%.
200
S&P 500 Top 10 Stock Weight Rank __Top 10 Stocks a= of 6302024

Microscft Corp
NVIDIA Corp
Apple Inc
Amazon.com Inc

Meta Flatforms Inc Class A
Alphabet Inc Class A
Alphabet Inc Class C

Berkshire Hathaway Inc Class B
Eli Lilly and Co

Broadcom Inc
Top 10 Total Weight

150

mom = o e W R

10.0

4/30/2014: Alphabet splits into A & C shares.
A-shares have 1 vote.
50 C-shares have no voting rights.

The Rest of 1231/2013's Top 10
1 JPMorgan Chase & Co

Exceon Mobil Corp
Procter & Gamble Co
Johnson & Johnson
Chevron Comp
Wells Fango & Co

GE Asrospace
0.0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2023
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Source: Mariner Institutional, using data and information derived from Morningstar Direct.



What 6s Driving the Perfor m
Magnificent 7 and the S&P 500 Index

Cumulative Return

35%
5P 500
,
S&P 500 (Less Magnificent 7) 32.78%
w— agnificent 7*
30%
6/30/2024 Contribution
YTomiock  SaP 500 to YD S&P
etum Weight 500 Return
Alphabet Inc Class A 30.54% 2.33% 0.63%
259, Alphabet Inc Class C 30.30% 1.96% 0.53%
Amazon.com Inc 27.19% 3.86% 0.94%
Apple Inc 9.66% 6.62% 0.68%
Meta Platforms Inc Class A 42.74% 2.43% 0.84%
Microsoft Corp 19.29% 7.25% 1.35%
20%
NVIDIA Corp 149.50% B.63% 4.58%
Tesla Inc -20.36% 1.20% -0.35%
o
15% 15.29%
10%
8.50%
5%
0%
1212023 112024 212024 3/2024 472024 512024 6/2024

Source: Mariner Institutional, using data and information derived from Morningstar Direct. 17



GDP Growth

2024 Q2 GDP Growth Accelerated

Evolution of Atlanta Fed GDPNow real GDP estimate for 2024: Q2
Quarterly percent change (SAAR)
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Blue Chip consensus

2 X

1
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Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip
survey.

Q1 GDP Growth +1.4%

Q2 Growth +2.8% was much
higher than forecast

Economic growth trending at
3% for past four quarters

Real GDP (%) 2Q23 3023 40Q23 1Q24 2024
Qtr/Qtr (saar) 2.1 4.9 3.4 1.4 2.8
Year/Year 2.4 2.9 3.1 2.9 3.1

Source: Federal Reserve Bank of Atlanta
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Unemployment Rate

Recession Indicator
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U.S. Recessions  esssUnemployment Rate: 3-Month Moving Average

0 From World War Il up until the Cd@gandemic, every time the thremnth average of the
unemployment rate has ticked higher by 0.3% a recession has followed.

U Low threanonth average in this cycle was 3.5%.

U Current threenonth average unemployment is 4 litf,unemployment rate was 4.3%

19
Source: U.S. Bureau of Labor Statistics



2-Year [ 10-Year Treasury Yield Spread

Recession Indicator

FRED_ 249 — 10-Year Treasury Constant Maturity Minus 2-Year Treasury Constant Maturity
3
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Shaded areas indicate U.S. recessions. Source: Federal Reserve Bank of St. Louis fred.stlouisfed.org

U Current Spread is -11 bps (8/12/24)

Source: Federal Reserve Bank of St. Louis 20



S&P 500 Index Valuations

Recession Indicator

S&P 500 Index: Forward P/E ratio

30x
. — . Std. dev.
. Valuation measure Description Latest  30-year avg. overlunder-valued
P/E Forward P/E 20.30x 16.73x 1.09
26 CAPE Shiller's P/E 35.57x 27.90x 1.26
X Div. Yield Dividend yield 1.45% 1.99% 1.54
24 P/B Price to book 4,20x 3.16x 1.28
X .
P/CF Price to cash flow 15.60x 11.24x 1.88 Aug. 9, 2024:
2 EY Spread EY minus Baa yield -1.04% 0.05% 0.59 20.30x
X
+1 Std. dev.: 19.99x
20 po= == - e R D D S S — D — D — S — S — S — S — e — e —}
18x
30-year average: 16.73x /
p -— e - 1 Il i 1 A ~u N 7 —
16X
14x |
-1 Std. dev.: 13.48x
12x
10x
Sx T L} T L} T L} T L} T L Ll L} Ll L] L)
'94 '96 '98 '00 '02 '04 '06 '08 "10 12 "4 "16 18 '20 '22 '24
Source: FactSet, FRB, Refinitiv Datastream, Robert Shiller, Standard & Poor 6s, Thomson Reuters, J.

P Mor ga2d



International Equity Valuations

International: Price-to-earnings discountvs. U.S. International: Difference in dividend yields vs. U.S.
MSCI All Country World ex-U.S. vs. S&P 500, next 12 months MSCI All Country World ex-UU.S. minus S&P 500, next 12 months
o
10% 20-yr. avg. Current 2.0% 20-yT. avg. Current
P/Eratio PiEratio div. yield div. yield Jun. 30
5% S&P 500 15.7x 21.0x S&P 500 21% 1.4% 2024:
ACWI ex-US. 13.0x 13.5x ACWIex-1.S. 3.3% 32% 1.8%
A 1.8%
0%

T T T T T ' +2 Std. dev.: 1.8%

5%
+1 Std. dev.: -7.5% 1.6%

Ane
10% +1 Std. dev.: 1.5%
1.4%
-15% Average: -16.8%

Average: 1.2%

20% - - - - p———
1.2%
25% -1 8td. dev.: -26.1%
30% 1.0% o AT
-2 Std. dev.: -35.5%

BEW L o e e e e e e m = = = = = = = = =

Jun. 30, 0.8%
AD% 2024:

-36.0%
450& 08% T T T T T T T T T T

‘04 ‘06 ‘08 10 12 "4 16 "8 20 22 24 ‘04 06 ‘08 M0 M2 14 16 "8 20 22 24

Source: JP Morgan Guide to the Markets June 30, 2024



Subsequent Returns After Peak in CD Rates

Investment opportunities outside of CDs

Peak 6-month certificate of deposit (CD) rate during previous rate hiking cycles and subsequent 12-month total returns
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-10%

-20%

# Peak CD rate

m:ib’é

Jun ‘84 - Jun '85

1984

19%

Mar '89 - Mar '90 Dec '94 - Dec '95
1989 1994

Avg. 12mo. subsequent

total return
6-month CDs 1%
Bloomberg U.S. Agg 15%
S&P 500 22%
60/40 portfolio 19%

%

13%

-11%

May ‘00 - May '01
2000

21%

Jun '06 - Jun ‘07

2006

22%

29%

Dec'18 - Dec'19 Sep'23 - Jun ‘24

2018

2023

Source: J.P. Morgan, As of 6/30/24.
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Fixed Income Yields and Forward Returns

Yield-to-worst and subsequent 5-year annualized returns
Bloomberg U.S. Aggregate Total Return Index

24%
Il 2010s
22%
Il 2000s o
B 1990s % *°
[ ] oo e
B 1980s YN
[}
Bl 1970s

As of 6/30/24, a current yield of
5.00%, implies a forward 5-yr.return
of 5.20%

S R 5 2 ¥ 9
S ¥ ¥ ¥ ¥ ¥

8%

6%

4%

Subsequent annualized five-year returns

2%

$ oo
0% —"-’-—~
2%
1% 3% 5% 7% 9% 11% 13% 15% 17% 19%

Starting yield

Source: Bloomberg, FactSet, J.P. Morgan 24



Disclosures

Statement of Disclosures and Disclaimer

Mariner Institutional compiled this report for the sole use of the client for which it was prepared. Mariner Institutional is responsible for evaluating the performance results of the
Total Fund along with the investment advisors by comparing their performance with indices and other related peer universe data that is deemed appropriate. Mariner Institutional
uses the results from this evaluation to make observations and recommendations to the client.

Mariner Institutional uses time-weighted calculations which are founded on standards recommended by the CFA Institute. The calculations and values shown are based on
information that is received from custodians. Mariner Institutional analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the
portfolio. As a result, this provides Mariner Institutional with a reasonable basis that the investment information presented is free from material misstatement. This methodology of
evaluating and measuring performance provides Mariner Institutional with a practical foundation for our observations and recommendations. Nothing came to our attention that
would cause Mariner Institutional to believe that the information presented is significantly misstated.

This performance report is based on data obtained by t hesbdidvédeorbe réliablec \Wiile thhedeisaurcdssarg , i nves
believed to be reliable, the data providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their
custodian(s) to ensure this report fairly and accurately reflects their various asset positions.

The strategies listed may not be suitable for all investors. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. Past performance
is not an indication of future performance. Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any
securities, investment consulting, or investment management services.

Additional information included in this document may contain data provided by index databases, public economic sources, and the managers themselves.

This document may contain index data provided by Bloomberg.

This document may contain data provided by Standard and P o entatios from S&Pdndites comgstitutes antofieioh e d  wi
services in jurisdictions where S&P Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any

person, entity, or group of persons. Any returns or performance provided within any document are provided for illustrative purposes only and do not demonstrate actual
performance. Past performance is not a guarantee of future investment results.
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