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Global Economy

Risk assets rallied in July despite weak economic data as investors weighed signs of slowing growth against the prospect that a slowdown could lead to less central
bank tightening. US GDP contfracted for a second consecutive quarter in 2Q, shrinking at a 0.9% annual rate. However the labor market continues to stand in
contrast to GDP, with June payrolls beating expectations and unemployment holding steady at 3.6%. With June'’s results, private payrolls have now recovered to
pre-covid levels. Peak inflation again proved elusive, with headline CPI surging a higher-than-expected 9.1%. As expected, the Fed hiked interest rates by another
75 bps, its second consecutive hike of this magnitude, as the central bank remains focused on bringing inflation down. Higher-than-expected inflation worldwide,
Covid-19 lockdowns in China, and negative spillovers from the war in Ukraine have lead the IMF to cut its global GDP forecasts by 0.4% to 3.2% for 2022 and by 0.7%
to 2.9% for 2023 in their latest update. Further negative inflation surprises and geopolitical shocks remain a risk, but strong balance sheets and a robust labor market
can help soffen an economic slowdown, and the broad rally in July suggests a market view that a severe recession will be avoided.

Global Markets

= Global Equity — Most equity indices rallied in July, with the S&P 500 finishing with its strongest month since November 2020. Emerging markets were an exception
with a small negative return as China erased its June gains. Better-than-expected earnings have helped lift sentiment, as 66% of S&P 500 companies have
reported a positive surprise so far this earnings season. Index level P/E multiples on forward earnings moved higher but remain near historic averages. Valuations
continue to favor US Small Caps although the gap has narrowed. Further aggressiveness from the Fed will raise the difficulty of avoiding a recession, and volatility
is likely to remain until a definitive peak in inflation helps provide some clarity on the Fed's path, but valuations and earnings growth provide support. Downside
risks are currently skewed towards non-US regions given the potential for further market disruptions from the war in Ukraine or lockdowns in China.
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= Global Fixed Income — Global bond yields fell in July as sovereign bond markets gained favor amid recession fears. In the US, yields fell across the curve and the
curve flattened. The closely-watched 10-Yr minus 2-Yr spread inverted and the measure reached its lowest point since 2000, adding fuel to recession concerns.
Credit spreads declined amid the risk-rally, with high yield fightening the most in nearly two years. Lack of supply also played a role with issuance plummeting
amid the uncertain backdrop. While the current macro backdrop presents headwinds, stfrong corporate balance sheets should soften the impact to credit of a
growth slowdown. Volatility in rates and currency should provide enhanced opportunities for absolute return strategies, which can also offer downside protection.
A cash allocation provides portfolio flexibility while rising front-end yields have improved the asset’s return potential.

= Global Real Assets & Private Markets — Core real estate returns declined from the last several quarters’ record pace, but maintained strong positive performance.
Weaker refurns were felt across all sectors except hotels, though industrial property returns confinue to lead sector performance. PE activity has slowed somewhat
from record breaking 2021 levels but remains elevated relative to history as managers continue to deploy cash accumulated during the pandemic. The broad
commodities index saw another positive month at +4.3% as disruptions in energy markets confinue to be felt. Headline CPI (+9.1%) rose again as food and energy
prices both continued their ascent and helped the figure exceed expectations. Core CPI (+5.9%) had a small decline but remains elevated. Measures of future
inflation expectations reversed some of their recent decline, with the 10-year inflation breakeven up 21 bps to 2.55%.

Key Market Indices
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Disclosures and Legal Notice

The views expressed herein are those of Asset Consulting Group (ACG). They are subject fo change at any fime. These views do not necessarily reflect the opinions of any other firm.

This report was prepared by ACG for you at your request. Although the information presented herein has been obtained from and is based upon sources ACG believes to be reliable, no representation or
warranty, express or implied, is made as to the accuracy or completeness of that information. Accordingly, ACG does not itself endorse or guarantee, and does not itself assume liability whatsoever for, the
accuracy or reliability of any third-party data or the financial information contained herein.

Certain information herein constitutes forward-looking statements, which can be identified by the use of terms such as “may”, “will", "expect”, “anticipate”, “project”, “estimate”, or any variations thereof. As a
result of various uncertainties and actual events, including those discussed herein, actual results or performance of a particular investment strategy may differ materially from those reflected or contemplated in
such forward-looking statements. As a result, you should not rely on such forward-looking statements in making investment decisions. ACG has no duty to update or amend such forward-looking statements.

The information presented herein is for informational purposes only and is not intended as an offer to sell or the solicitation of an offer to purchase a security.

Please be aware that there are inherent limitations to all financial models, including Monte Carlo Simulations. Monte Carlo Simulations are a tool used to analyze a range of possible outcomes and assist in making
educated asset allocation decisions. Monte Carlo Simulations cannot predict the future or eliminate investment risk. The output of the Monte Carlo Simulation is based on ACG's capital market assumptions that
are derived from proprietary models based upon well-recognized financial principles and reasonable estimates about relevant future market conditions. Capital market assumptions based on other models or
different estimates may yield different results. ACG expressly disclaims any responsibility for (i) the accuracy of the simulated probability distributions or the assumptions used in deriving the probability distributions,
(ii) any errors or omissions in computing or disseminating the probability distributions and (i) and any reliance on or uses to which the probability distributions are put.

The projections or other information generated by ACG regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of
future results. Judgments and approximations are a necessary and integral part of constructing projected returns. Any estimate of what could have been an investment strategy’s performance is likely to differ
from what the strategy would actually have yielded had it been in existence during the relevant period. The source and use of data and the arithmetic operations used for calculating projected returns may be
incorrect, inappropriate, flawed or otherwise deficient.

Past performance is not indicative of future results. Given the inherent volatility of the securities markets, you should not assume that your investments will experience returns comparable to those shown in the
analysis contained in this report. For example, market and economic conditions may change in the future producing materially different results than those shown included in the analysis contained in this report.
Any comparison to an index is for comparative purposes only. An investment cannot be made directly intfo an index. Indices are unmanaged and do not reflect the deduction of advisory fees.

This report is distributed with the understanding that it is not rendering accounting, legal or tax advice. Please consult your legal or tax advisor concerning such matters. No assurance can be given that the
investment objectives described herein will be achieved and investment results may vary substantially on a quarterly, annual or other periodic basis. There is no representation or warranty as to the current
accuracy of, nor liability for, decisions based on such information.
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any and all intellectual property rights. No part of this document may be reproduced, stored, or fransmitted by any means without the express written consent of Asset Consulting Group.





