A LOOK BACK AT THE MARKET'S 2017 RUN Tl e
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+24.0% standard deviation of S&P 500 Index daily returns was

2017 PRESENTED MANY OBSTACLES TO SLALOM === 0.42% in 2017, the lowest since 1965
AROUND AND MOGULS TO OVERCOME : - 2017 was the only year that the MSCI All Country World

Stock Index (IMI) posted a gain in every month
- Over a year since the S&P 500 Index had a pullback of 5%

BU FFETT’S BET In 2008, Warren Buffett issued a challenge to the hedge fund industry. He bet a hand-picked
portfolio of hedge funds would not outperform an S&P 500 Index fund, including fees, costs,
and expenses, over a 10-year period. Ted Seides of Protégé Partners took the bet.

A SHAKY START FOR BUFFETT:
2008 was a tough year for the S&P 500 (-37%). The hedge
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Global REITs: +8.6%
U.S. Bonds: +3.5%

TIPS: +3.3%

Intl Bonds: +2.0%
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Inil Large Stocks: +25.0%
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