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ECONOMIC OVERVIEW

July closed with cautious resilience in financial markets, buoyed by strong Q2
corporate earnings, easing inflation, and expectations for Fed rate cuts later this
year. However, mixed economic data and global trade uncertainty continue to
temper optimism.

For the first time since 1993, two Fed governors - Michelle Bowman and
Christopher Waller - dissented, pushing for a 25-basis-point cut due to labor
market softness and inflation nearing the 2% target. The Fed ultimately held
rates constant in their July meeting, scheduled to meet again in September.
Attention now turns to the Jackson Hole Economic Symposium (Aug. 22—-24),
where Fed Chair Powell’'s remarks may clarify future policy shifts.

The Q2 GDP estimate (released July 30) showed a +3.0% annualized gain,

rebounding from a -0.5% Q1 contraction. This was largely driven by a sharp drop

in imports, which reduced the trade deficit and added nearly +5.0 percentage
points to GDP - an unusual effect tied to tariffs and inventory timing. Business
investment remained weak among global demand concerns and tariff-related
costs.

The Conference Board’s Leading Economic Index (LEI) fell for the seventh
straight month in June, down -0.2% to 98.8. Weakness in manufacturing orders,
consumer sentiment, and housing permits continues to reflect fragility. Though
not signaling a recession, the ongoing LEI slide highlights vulnerability to policy
errors or external shocks.

June’s PPI report (released July 16) showed inflation easing, with a +0.1%
month-over-month increase and +2.1% year-over-year gain - the slowest in over
a year - supporting a potential shift in Fed policy.

Housing remains a drag: residential investment shaved -0.2 percentage points
from Q2 GDP, homebuilder sentiment declined, and July saw further drops in
single-family housing starts and permits - especially in high-cost coastal areas.
While home prices have somewhat stabilized, affordability is still strained due to
high mortgage rates and input costs. Inventory improved slightly, but regional
imbalances persist.

As summer winds down, key indicators will shape the economic outlook and Fed
policy. Labor market strength is central, and the weak July jobs report reinforced
investor hope for rate cuts. Consumer confidence and retail sales will also be
key in gauging spending resilience. Any signs of fatigue may signal broader
economic slowing heading into Q4, directly influencing rate expectations through
the end of 2025.

KEY DATA POINTS

DATA POINT CURRENT FOR PREVIOUS FOR
Retail Sales ex. Autos MOM % 0.5 Jun -0.3 May
Housing Starts - 1321k Jun 1263k  May
FactoryOrders MOM% 820 | Mey 390  Apr
Leading Indicators MOM % -0.30 Jun 0.00 May
Unit Labor Costs 6.60 Q12025 3.80 Q4 2024
GDP QOQ (Annualized) 3.00 Q2 2025 -0.50 Q12025
Wholesale Inventories 0.20 Jun -0.30 May
MBA Mortgage Applications -3.80 Jul 2.70 Jun
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DOMESTIC EQUITY

U.S Equities had a solid month as large, medium, and small companies all exhibited positive returns.
The S&P 500 closed out July near a recorded high at 6,339 despite the market shock of liberation day,
where the S&P 500 was down more than -20% from the current highs.

In last month’s Domestic Equity column, we emphasized the importance of Q2 earnings and what
companies would say about the U.S. consumer. Since, we have learned most earnings reports have
beaten expectations with corporate profits largely bolstered by a strong U.S. economy and resilient
consumer spending. Many financial companies reported earlier this month and will often give
investors a view into consumer habits and trends. For example, JPMorgan Chase card services
division reported a +9% year over year increase in card spending, while Capital One highlighted
growing card originations in credit cards. This signals that consumers are still actively spending,
particularly on travel, dining, and entertainment. This could bode well for continued momentum in
consumption driven areas of the market.

The S&P 500 growth index was up over +3% in July and +12.6% YTD. Two major companies that move
the index are Microsoft and Meta. Microsoft is up over +27% YTD while Meta is up over +32% YTD.
During their respective earnings reports each company announced major capital expenditure
increases as the tech giants jockey for position in the Al race. Al requires substantial amounts of
electricity. A primary benefactor of increased power demand are utility and infrastructure companies.
Utilities are up +4.9% on the month, +14.8% YTD, and +21.3% over a calendar year. This is a sector we
will be watching closely as it is probably too early to determine a winner in the Al race, however,
every participant will require more and more electricity to continue running.
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SECTOR MTD QT YTD 1YR  3YR 5YR %Wt NAME MTD QTD YTD 1YR  3YR 5YR
Consumer Discretionary 264 264 133 1954 1289 1030 11%  S&P500 Index 224 224 858 1631 17.03 1585
Consumer Staples 237 237 3.88 743 690 918 6%  S&P400 Mid Cap Index 162 162 1.81 325 954 1274
ey 292 29 372 319 733 2443 3%  S&P600 Small Cap Index 093 093 -360 -476 452 1091
Francals 005 -005 944 2144 1784 1900 13% S&PB500/CH Growth Index 343 343 1258 2559 1978 1647
Healthcare 326 326 433 1132 121 609 9% S&P 500/Citi Value Index 0.89 0.89 420 558 1298 14.37
industrials 301 301 1611 2051 1853 1806 9% o 500 FACTOR RETURNS
e NAME MTD QTD YTD 1YR 3YR 5YR
Information Technology 5.19 519 1366 2365 2839 2290 33%
S&P 500 Quality 0.07 0.07 719 1192 1805 1595

Materials -044  -0.44 556 <285 B2 004 2
S .. S&P 500 Momentum 2.90 2.90 2243 3566 29.09 21.23

- - 0, e
Real Estate 0.09 0.09 342 405 133 631 2% S&P 500 Equal Weight 0.97 0.97 584 895 999 1352
Communication Services 243 243 13.83 3128 2724 1610 10% S&P 500 ngh Beta 5.46 5.46 16.55 19.33 15.98 21.68

Utiities 4.94 494 1481 2127 840 1055 2%  S&P500 Low Volatiity -029  -0.29 484 929 649 8.80
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INTERNATIONAL EQUITY

International equities experienced mixed performance in July
but are still greatly outperforming U.S large caps equities on MTDMSCIACWISECTOR RETURNS
a YTD basis. The MSCI EAFE Index, which tracks developed

markets outside the U.S. and Canada, was down -1.4% last 40

month, but is up an impressive +18.3% on a total return basis 20

YTD. The MSCI EM Index, which tracks Emerging markets ’ I

globally, was up a solid +2.0% in July and a notable +17.9% 0.0 J & m
YTD. The S&P 500 is only up +8.0% YTD.

As trade deals dominate global headlines, the U.S. has yet to 20

announce a trade deal with our neighbors to the north. 40

Without a deal in place, proposed tariffs on Canadian goods 5 2 8 = 2 2 83 § £ o 8
could be in the range of 25%-35%. While negotiations are on g 8§ &£ 8 § ¢ B8 s 3 £ §
ongoing, the Canadian stock market has been resilient. S&P = § 2 5 282 g K § 2

TSX composite index , which tracks the Canadian stock T £ L o0 g g £ %
market, is up +13.8% YTD, outpacing the S&P 500. The g o
Canadian consumer continues to spend as retail sales have ©

remained solid year over year, consumer confidence has P T S
strengthened, and the employment picture showed signs of P/IE RATIOS

a turnaround in June. 40

Across the Atlantic, the Eurozone has exhibited strong

performance throughout the year. The MSCI EMU index is up

+14.8% YTD in local currency and over +25% on a US Dollar 20

basis helping to fuel international equity outperformance

relative to U.S. equity. Meanwhile, a trade deal with the

European Union and U.S. could help ease the minds of Y

investors as uncertainty has plagued the EU since the April N N A~ WD NVL SN

oth liberation day announcements. The U.S has agreed to 10% g &F F & +§ F & & @
baseline tariffs in the United Kingdom and a 15% tariff deal & TS

with Japan. It seems that most of member states would be N 5\ S o IO N

L . o . S < R N N 9 S N ~

willing to accept a deal in the 15% range. President Trump F &g & & g &£ 9O N

has been quoted that he believes there is a “50-50 chance” & & < & < ¢ FONIS

a deal will get done. o Vemr Ao

ge

MSCI ACWIEXU.S. SECTOR RETURNS INTERNATIONAL EQUITY RETURNS

SECTOR MDD QD YTD YR 3YR 5YR %Wt NAME MID QD YTD 1YR 3YR 5YR
Energy 133 133 1293 273 1003 1494 8%  MSCIACWIIndex (USD) 138 138 118 1641 1577 13.32
Healthcare 106 -106 546 786 385 201 7%  MSCIEAFEIndex (USD) -1.38 1.38 18.29 1344 1421 10.98
Uttes 198 198 1808 186 948 031 e MSCIEMRAX(SD) 201 20 Tree qre 10 ST
Information Technology 013 013 1445 1362 1821 1155 12% FrSE1OOIndex(GBP) ______________________________ 431 ______ 4 31 _____ 1418 ______ 13151111 ..... 1 312
S Nikkei 225 Index (JPY) 144 144 406 709 16.16 15.80
Materials 042 042 1526 297 643 676 6%  aoeeeeeeeeemeeoeemieeeceeeceennaeaes e e e

Hang Seng Index (HKD) 311 311 2667 4811 1135 368

Financials 069 069 2037 3221 2257 ABT9  2Ah  ---mm e
S —— =1%o | LY @ 1 Y Y 4 S 4 (N D) 451 451 877 2486 604 4.18
Consumer Discretionary -116  -1.16 59 861 732 359  10%

ettt eeeeee et ettt eeeeeeeeeeeeeeeeeeeeeeeeeaeeeeeeeeeeeeereeeeeeeeeeeeees MSCI ACWI x-USA Index (USD) 025 -025 1803 1540 1321 969
Communication Services -1.06 -1.06 2703 3265 1319 477 6%

MSCI EMU Index (EUR) 106 106 1476 1566 1501 13.57

Real Estate 04404 429 28 35 120 Zh o ohina Index (USD) 484 484 2445 4305 839 -145
Industrials 0.22 0.22 25.05 22.29 1856 14.22 14% MSCI Canada Index (USD) 1.69 169 11.81 22 .41 15.84 14.93

Consumer Staples -262 -262 1187 445 249 199 7%  MSCIEMex-China (USD) 082 082 1546 937 1173  9.69
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FIXED INCOME

On Wednesday, a highly anticipated Federal Reserve meeting ended with a decision to keep the Federal Funds Rate unchanged. This
was the same outcome that had been reached at numerous prior meetings, with one interesting twist. There were two voting Governors
at this meeting that dissented from the decision to hold rates steady (a double dissent has not occurred since 1993). Governors Waller &
Bowman later released statements detailing these dissents. They are more focused on a potential slowdown in economic growth, and
possibly rising unemployment, than the other voting members are at this time. The more jaded view is that this dissent signals their
willingness to push for lower rates, which President Trump badly wants, and may put these Governors in a good position to replace
Chairperson Jerome Powell when his term ends next year, or he is fired, whichever comes first.

In the month of July, interest rates moved higher by 10 to 20 basis points across maturities, putting downward pressure on bond prices.
This resulted in the Government Bond index printing the lowest return out of those tracked, with the yield earned being outweighed by the
interest rate movement, resulting in a decline of 39 bps.

The Aggregate Bond index performed slightly better, netting a loss of only 26 basis points. Even though this index has a slightly longer
Duration (measure of interest rate sensitivity), it benefitted significantly from the Investment Grade (IG) Corporate bonds that are included
in the index. The allocation to corporate bonds drove the outperformance of the Government Bond index.

The Corporate Bond index has the highest interest rate sensitivity (Duration) of the indices mentioned so far and yet managed to put up a
positive return during a difficult month for bonds. This performance was driven by the higher starting yield offered by corporate bonds and
compounded by the beneficial price movement due to credit spreads tightening in the month.

The High Yield (HY) Corporate index was the best performing domestic bond index in July. Its shorter Duration and higher starting yield
lead to strong performance, even with minimal credit spread widening in this space.

Tax-free Municipal bonds continued to have a difficult year performance wise but offer significant value to investors in high tax brackets.

OPTION-ADJUSTED SPREAD (OAS) TREASURY YIELD CURVE
400 600 6.0
500
400 5.0
200 300
200 40
M " [ .
0 0 * & MonthsAgo
07/22 07/23 07/24 07/25 =1 Year Ago
@@ S Corporate (LHS) = S High Yield 0 0 5 10 15 20 25 30
Years
U.S. TREASURY YIELDS CENTRAL BANK ACTIVITY
PERIOD 3MOS 1YR 5YR 10YR 20YR 30YR NAME CURRENT 1MTHAGO 6MTHAGO 1YRAGO
Current 434 409 398 439 492 493  FedFunds Rate 450 450 450 5.50
1 Month Ago 433 400 383 424 477 477  Bankof Japan Target Rate 0.50 0.50 0.50 0.25
6Months Ago 429 416 433 454 484 479  EyopeanCentralBankRate 215 215 315 425
1 Year Ago 526 463 384 398 435 428  BankofEngland Base Rate 4.25 425 4.75 5.00
FIXED INCOME RETURNS
NAME MTD QTD YTD 1YR 3YR 5YR
Bloomberg US Government Index -0.39 -0.39 3.38 2.66 0.91 -1.83
Bloomberg US Agg Index -0.26 -0.26 3.75 3.38 1.63 -1.07
Bloomberg US Corporate Index | 007 007 424 449 325  -049
Bloomberg US Corporate High Yield Index 045 045 504 867 798 509
Bloomberg EMUSD Agg Index 092 092 590 842 722 126
Bloomberg Global Agg Treasuries USD Index -0.22 -0.22 2.07 3.40 212 -0.37

Bloomberg Municipal Index -0.20 -0.20 -0.55 0.00 1.54 0.13
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ALTERNATIVE INVESTMENTS

Cryptocurrencies had a strong showing in July, with Bitcoin
leading the charge. The digital asset surged to a new all-time high
above $120,000 intra-month, driven largely by a risk on market
and favorable legislative developments. The U.S. House of
Representatives passed a landmark crypto bill that set regulatory
standards for stablecoins and provided clearer guidelines for
exchanges and brokers. Bitcoin is now up +23.1% YTD and
appears to behave more like a high-growth tech stock than a truly
diversifying asset.

In the broader alternatives space, a key theme continues to gain
traction: the democratization of private investments. Once the
exclusive domain of large institutions and ultra-high-net-worth
individuals, private markets are inching closer to mainstream
retirement plans. There is growing momentum behind the
inclusion of private market strategies, such as private equity and

Monthly Market Wrap
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credit, within defined contribution plans like 401(k)s. o722 o713 o724 07125
This movement may accelerate with a potential executive order GOLD SPOT

from President Trump, expected to formalize the approval of $3,500

using private market investments in retirement vehicles. While $3,000

details remain unclear, the order could pave the way for these 6 500

strategies to be incorporated into target date funds and other '

managed solutions. $2,000

Private market investments may offer higher returns and greater $1’50%7/22 07/23 07/24 07/25

diversification relative to public markets. However, they also come
with trade-offs: higher fees, lower liquidity, higher risk, and limited

CRUDE OIL SPOT (WTI CUSHING)

transparency. These hurdles could temper widespread adoption $120
in the near-term, but the long-term trend toward broader access $100
appears to be firmly in motion. .

$60

$40
SPOT RATES 07/22 07/23 07/24 07/25
DESCRIPTION CURRENT 1MIHAGO 3MTHSAGO 6MTHSAGO 1YRAGO - FTSE NAREIT AlIRET's
CAD/ USD 1.38 1.36 1.39 1.44 1.39
JPY / USD 148.60 143.42 145.39 154.73 149.36 0
GBP/USD 0.75 0.73 0.75 0.80 0.79 200 W
EUR/ USD 0.87 0.85 0.89 0.97 0.93 150

07/22 07/23 07/24 07/25
HEDGE FUNDS COMMODITIES
NAVE MD QD YD YR 3R 5R MID QrD YD YR &R &R
Global Hedge 219%  481% 410%  7.2%  739%  696% Dol 2.70% 2.70% -672%  -256% -1.21%  0.71%
Conv. Arbirage Vi 260% 4G 83T% 86  85% BCOM | 09T%  09T%  248%  491%  -599%  80S%
Event Driven 093%  3.19% 256%  447%  679%  849%  God -1.46% -1.46% 2535%  3441%  2298%  10.73%
Macro Hedge 161%  0.39% 054%  1.36% 27%  426%  WTI 5.82% 5.82% -343%  -11.10%  -9.92%  14.40%
Merger Arbitrage 105%  3.33% 460%  519%  504%  7.04%  FTSENARET -1.08% -1.08% 069%  078%  048%  5.90%

Note: Price Return, Returns as of 6/30/2025
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If you have any questions or comments, please feel free to contact any
member of our investment team:

PORTFOLIO MANAGERS

Matthew Krajna, CFA, Co-Chief Investment Officer, Director of Equity Research, and Senior Portfolio
Manager - matthew.krajna@nottinghamadyvisors.com

Timothy Calkins, CFA, Co-Chief Investment Officer, Director of Fixed Income, and Senior Portfolio
Manager - timothy.calkins@nottinghamadvisors.com

Nicholas DiRienzo, CFA, Chief Compliance Officer and Director of Operations -
nicholas.dirienzo@nottinghamadvisors.com

Michael Skrzypczyk, CFA, Senior Portfolio Manager -
michael.skrzypczyk@nottinghamadvisors.com

Conner Gyllenhammer, CFA, Portfolio Manager -
conner.gyllenhammer@nottinghamadvisors.com

Jacob Schmid, Trade Associate -
jacob.schmid@nottinghamadvisors.com

NEW YORK OFFICE FLORIDA OFFICE
PH: 716-633-3800 PH: 800-281-8974
FAX: 716-633-3810 3801 PGA Boulevard

100 Corporate Parkway Suite 600
Suite 338 Palm Beach Gardens, FL 33410
Ambherst, NY 14226




S&P 500 Index (SPX) - Standard and Poor’s
500 Index is a capitalization-weighted index of
500 stocks. The index is designed to measure
performance of the broad domestic economy
through changes in the aggregate market value
of 500 stocks representing all major industries.

S&P 500 Sector Indices (SSCOND, S5CONS,
S5ENRS, S5FINL, SS5HLTH, S5INDU, S5INFT,
S5MATR, S5TELS, S5UTIL, S5RLST) - The S&P
500 is broken down into eleven sub-indices
according to the Global Industry Classification
Standard (GICS) sectors. These eleven sectors
include Consumer Discretionary, Consumer
Staples, Energy, Financials, Health Care,
Industrials, Information Technology, Materials,
Communication Services, Utilities, and Real
Estate.

S&P 400 Mid Cap Index (MID) - Standard and
Poor’s Mid Cap 400 Index is a capitalization-
weighted index, which measures the
performance of the mid-range sector of the U.S.
stock market.

S&P 600 Small Cap Index (SML) - Standard &
Poor’s Small Cap 600 Index is a capitalization-
weighted index that measures the performance
of selected U.S. stocks with a small market
capitalization.

S&P 500/Citigroup Growth Index (SGX) - The
S&P 500/Citigroup Growth Index is a market
capitalization weighted index. All the stocks in
the underlying parent index are allocated into
value or growth. Stocks that do not have pure
value or pure growth characteristics have their
market caps distributed between the value &
growth indices.

S&P 500/Citigroup Value Index (SVX) - The
S&P 500/Citigroup Value Index is a market
capitalization-weighted index. All the stocks in
the underlying parent index are allocated into
value or growth. Stocks that do not have pure
value or pure growth characteristics have their
market caps distributed between the value &
growth indices.

MSCI AC World Index (MXWD) - The MSCI AC
World Index is a free float-weighted equity
index. The index includes both emerging and
developed world markets.

MSCI EAFE Index (MXEA) - The MSCI EAFE
Index is a capitalization-weighted index that
monitors the performance of stocks from
developed markets in Europe, Australia-Asia,
and the Far East.

MSCI Emerging Market Index (MXEF) - The
MSCI Emerging Market Index is a free-float
weighted index that is designed to measure the
equity performance of international emerging
markets.

FTSE 100 Index (UKX) - The FTSE 100 Index is
a capitalization weighted index of the 100 most
highly capitalized companies traded on the
London Stock Exchange. The equities use an
investability quotient weighting in the index
calculation.

Nikkei 225 Stock Average Index (NKY) - The
Nikkei-225 Stock Average is a price-weighted
average of 225 top-rated Japanese companies
listed in the First Section of the Tokyo Stock
Exchange.
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Hang Seng Index (HSI) - The Hang Seng is a
free-float capitalization-weighted index of
selected companies from the Stock Exchange of
Hong Kong. The components of the index are
divided into four sub-indexes: Commerce and
Industry, Finance, Utilities, and Properties.

Shanghai Stock Exchange Composite Index
(SHCOMP) - The Shanghai Stock Exchange
Composite Index is a capitalization weighted
index. The index tracks the daily price
performance of all A-shares and B-shares listed
on the Shanghai Stock Exchange.

MSCI USA Extended ESG Focus Index - The
Index is designed to maximize exposure to
positive environmental, social and governance
(ESG) factors while exhibiting risk and return
characteristics similar to those of the MSCI USA
Index.

MSCI EAFE Extended ESG Focus Index - The
Index is designed to maximize exposure to
positive environmental, social and governance
(ESG) factors while exhibiting risk and return
characteristics similar to those of the MSCI EAFE
Index.

MSCI Emerging Markets Extended ESG Focus
Index - The Index is designed to maximize
exposure to positive environmental, social and
governance (ESG) factors while exhibiting risk
and return characteristics similar to those of the
MSCI Emerging Markets Index.

MSCI ACWI ex USA Index (MXWDU) - The
MSCI ACWI ex USA Index is a free-float
weighted index.

MSCI ACWI ex USA Sector Indices - The MSCI
ACWI ex USA Index is broken down into eleven
sub-indices according to the Global Industry
Classification Standard (GICS) sectors. These
eleven sectors include Consumer Discretionary,
Consumer Staples, Energy, Financials, Health
Care, Industrials, Information Technology,
Materials, Communication Services, Utilities, and
Real Estate.

MSCI EMU Index (MXEM) - The MSCI EMU
(European Economic and Monetary Union) Index
is a free-float weighted equity index.

Bloomberg Global Treasuries USD Hedged
Index (LGTRTRUH) - The Bloomberg Global
Treasury Index tracks fixed-rate, local currency
government debt of investment grade countries.
The index represents the treasury sector of the
Global Aggregate Index and contains issues
from 37 countries denominated in 24 currencies.

Bloomberg Municipal Bond Index (LMBITR) -
The Bloomberg Municipal Bond Index covers
the USD denominated long-term tax exempt
bond market. The index has four main sectors:
state and local general obligation bonds,
revenue bonds, insured bonds, and pre-refunded
bonds.

Bloomberg U.S. Government Index -
Bloomberg US Government Bond Index is
compromised of the US Treasury and US Agency
Indices. The index includes US dollar-
denominated, fixed-rate, nominal US Treasuries
and US agency debentures (securities issued by
US government owned or government
sponsored entities, and debt explicitly
guaranteed by the US government).

Monthly Market Wrap
as of 7/31/2025

Bloomberg EM Hard Currency Aggregate
Index (LG20TRUU) - The Bloomberg Emerging
Markets Hard Currency Aggregate Index is a
hard currency Emerging Markets debt
benchmark that includes USD-denominated debt
from sovereign, quasi-sovereign, and corporate
EM issuers.

Bloomberg U.S. Aggregate Bond Index
(LBUSTRUU) - The Bloomberg US Aggregate
Bond Index is a broad-based benchmark that
measures the investment grade, US dollar-
denominated, fixed-rate taxable bond market.
The index includes Treasuries, government-
related and corporate securities, MBS (agency
fixed-rate and hybrid ARM pass-through), ABS
and CMBS (agency and non-agency).

Bloomberg U.S. Corporate Index
(LUACTRUU) - The Bloomberg US Corporate
Bond Index measures the investment grade,
fixed-rate, taxable corporate bond market. It
includes USD denominated securities publicly
issued by US and non-US industrial, utility and
financial issuers.

Bloomberg U.S. Corp High Yield Index (LFTR
ML U.S. Corporate Index (COAQ) - The
Bloomberg US Corporate High Yield Bond Index
measures the USD denominated, high yield,
below-investment grade fixed-rate corporate
bond market.

S&P Green Bond Select Index (SPGRSLLT) -
The S&P Green Bond Select Index is a market
value-weighted subset of the S&P Green Bond
Index that seeks to measure the performance of
green-labeled bonds issued globally, subject to
stringent financial and extra-financial eligibility
criteria.

ML U.S. Corporate Index (COAQ) - The Merrill
Lynch U.S. Corporate Index tracks the
performance of U.S. dollar denominated
investment grade corporate debt publicly issued
in the U.S. domestic market.

ML U.S. High Yield Index (HOAQ) - The Merrill
Lynch U.S. High Yield Index tracks the
performance of U.S. dollar denominated below
investment grade corporate debt publicly issued
in the U.S. domestic market.

FTSE NAREIT All REITs Index (FNAR) - The
FTSE NAREIT All REITs Index is a free float
adjusted market capitalization-weighted index
that includes all tax qualified REITs listed in the
NYSE, AMEX, and NASDAQ National Market.

Bloomberg Commodity Index (BCOM) -
Bloomberg Commodity Index (BCOM) is
calculated on an excess return basis and reflects
commodity futures price movements. The index
rebalances annually weighted 2/3 by trading
volume and 1/3 by world production and weight-
caps are applied at the commodity, sector and
group level for diversification. Roll period
typically occurs from 6th-10th business day
based on the roll schedule.

U.S. Dollar Index (DXY) - The U.S. Dollar Index
(USDX) indicates the general int’l value of the
USD. The USDX does this by averaging the
exchange rates between the USD and 6 major
world currencies. The ICE US computes this by
using the rates supplied by some 500 banks.
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The Bloomberg All Hedge Index represents the
average performance of hedge funds, as defined Economic Data Sources:
by the Bloomberg Hedge Fund Classifications.
The Bloomberg Convertible Bond Arbitrage PPI & CPI - Bureau of Labor Statistics
Hedge Fund Index represents the average
performance of hedge funds with a convertible Unemployment Rate - Bureau of Labor
bond arbitrage strategy, as defined by the Statistics
Bloomberg Hedge Fund Classifications.

) Consumer Confidence - Conference
The Bloomberg Event Driven Hedge Fund Index Board
represents the average performance of hedge

funds with a event driven strategy, as defined by . .
the Bloomberg Hedge Fund Classifications. SP/Case-Shiller Composite 20 - Case-

Shiller
The Bloomberg Macro Hedge Fund Index
represents the average performance of hedge Industrial Production - Federal Reserve
funds with a macro strategy, as defined by the
Bloomberg Hedge Fund Classifications. Capacity Utilization - Federal Reserve
The Bloomberg Merger Arbitrage Hedge Fund
Index represents the average performance of
hedge funds with a merger arbitrage strategy, as
defined by the Bloomberg Hedge Fund Housing Starts - U.S. Department of
Classifications. Commerce

Retail Sales - U.S. Census Bureau

Factory Orders - U.S. Census Bureau
Leading Indicators - Conference Board

Unit Labor Costs - Bureau of Labor
Statistics

GDP - Bureau of Economic Analysis

Wholesale Inventories - U.S. Census
Bureau

MBA Mortgage Applications - Mortgage
Bankers Association

4-Week Moving Average of Initial
Claims, SA - Bureau of Labor Statistics

Nottingham Advisors, Inc. (“Nottingham™) is an SEC registered investment adviser with its principal place of business in the State of New York. Nottingham and its representatives are in
compliance with the current registration requirements imposed upon registered investment advisers by those states in which Nottingham maintains clients. Nottingham may only transact
business in those states in which it is registered, or qualifies for an exemption or exclusion from registration requirements. This material is limited to the dissemination of general information
pertaining to Nottingham’s investment advisory/management services. Any subsequent, direct communication by Nottingham with a prospective client shall be conducted by a representative
that is either registered or qualifies for an exemption or exclusion from registration in the state where the prospective client resides.

The information contained herein should not be construed as personalized investment advice. Past performance is no guarantee of future results. Information contained herein should not be
considered as a solicitation to buy or sell any security. Investing in the stock market involves the risk of loss, including loss of principal invested, and may not be suitable for all investors. This
material contains certain forward-looking statements which indicate future possibilities. Actual results may differ materially from the expectations portrayed in such forward-looking
statements. As such, there is no guarantee that any views and opinions expressed in this letter will come to pass. Additionally, this material contains information derived from third party
sources. Although we believe these sources to be reliable, we make no representations as to the accuracy of any information prepared by any unaffiliated third party incorporated herein, and
take no responsibility therefore. All expressions of opinion reflect the judgment of the authors as of the date of publication and are subject to change without prior notice. Past performance is
not an indication of future results.

The indices referenced in the Nottingham Monthly Market Wrap are unmanaged and cannot be invested in directly. The returns of these indices do not reflect any investment management
fees or transaction expenses. Had these additional fees and expenses been reflected, the returns of these indices would have been lower. Information herein has been obtained from third
party sources that are believed to be reliable; however, the accuracy of the data is not guaranteed by Nottingham Advisors. The content of this report is as current as of the date indicated and
is subject to change without notice.

For information pertaining to the registration status of Nottingham, please contact Nottingham or refer to the Investment Adviser Public Disclosure web site (www.adviserinfo.sec.gov). For
additional information about Nottingham, including fees and services, send for our disclosure statement as set forth on Form ADV from Nottingham using the contact information herein
Please read the disclosure statement carefully before you invest or send money.

Experience the Nottingham difference for yourself.
100 Corporate Parkway | Suite 338 | Buffalo, NY 14226 | 716-633-3800 | www.nottinghamadvisors.com



https://www.nottinghamadvisors.com/
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