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Global Econom

Global equities and other risk assets closed November down after a late-month flight to safety triggered by news of a new Covid-19 variant of concern. The selloff
hit markets already made vulnerable by a worsening Covid outbreak In parts of Europe, high inflation, and central bank tightening. In a heavily-telegraphed move,
the Fed announced ifs tapering plan at the November 2-3 Fed meeting. The Fed’s initial timeline suggested a finish to tapering in June 2022, though hawkish
comments from Fed Chair Powell at the end of the month have raised expectations for an accelerated timeline, and the market is now pricing in rate hikes by mid-
2022. Economic news trended positive overall, with strong consumer spending and a decline in unemployment from 4.8% to 4.6% after October payrolls beat
expectations. Additionally, the long-discussed infrastructure bill was passed, which includes $550 billion in new spending. The House also passed the “Build Back
Better” plan, but the bill has yet to pass the Senate. All was overshadowed, however, by the month-end reveal of the Omicron variant, which prompted new travel
restrictions over concerns the variant was more transmissible and would evade vaccines. Confirmation of the variant's transmissibility and virulence will be key in the
coming weeks, but Omicron is likely to be manageable given accumulated experience with the virus and inifial reports of milder symptoms than Delta.

Global Markets

Global Equity - Equity indices were down in November and volatility rose following new Covid containment measures in response 1o rising cases in Europe and the
infroduction of a new variant. Earnings continue to be supportive with projections for S&P 500 earnings growth for calendar year 2021 at ~45%. However forward
momentum on earnings appears to be peaking, particularly in emerging markets where slowing growth in China and low Covid tolerance are weighing on
projections. The disruption caused by Omicron highlights the declining risk tolerance in an environment of peaking growth, tighter cenfral bank policy, and high
inflation. Equities still retain some appeal, as valuations have become more favorable in recent months, particularly in non-US regions and US Small Caps, and a
well-positioned consumer should continue to support earnings. Relative valuations also favor equities over credit given low interest rates and tight credit spreads.

Global Fixed Income - Fixed income indices were mixed as US Treasuries rallied and spread sectors were flat-to-down. The US Treasury curve flattened as investors
considered the potential for sooner than expected rate hikes and the impact of the new Covid variant on economic growth. Credit spreads were impacted by
the risk-off sentiment, with investment grade widening 12 bps and high yield 50 bps wider. Nonetheless spreads remain low relative to history. Core fixed income
investing remains a challenge with nominal yields trailing current inflation across the entire treasury curve and most grades of corporate credit. Although credit
spreads remain tight, a robust economy and demand for income should continue to support spread sectors. ACG confinues to value Absolute Return strategies
that often benefit from volatility and can offer downside protection, while a marginally higher cash allocation provides portfolio flexibility.

Global Real Assets & Private Markets — The third quarter was the best for US Core Real Estate since 2005, with all property sectors generating positive returns.
Industrial properties confinued to lead with apartment returns also strong while office, hotel and retail lagged. Global PE activity has been on a record-setting
pace in 2021, and measures for private equity purchase price multiples remain elevated as managers look to deploy dry powder. The broad commodities index
was negative, with energy taking a tumble on the variant news. CPI (+6.2%) and Core CPI (+4.6%) both hit their highest yearly increases in over 30 years while
measures of future inflation expectations declined modestly with the 10-year inflation breakeven down 8 bps to 2.51% and the 5-year falling 12 bps to 2.81%.
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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 time. 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 infended 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,
(i) any errors or omissions in computing or disseminating the probability distributions and (iii) 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 into 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.

© 2021 Asset Consulting Group. All Rights Reserved. Asset Consulting Group is the sole owner of all rights, title, and interest fo the materials, methodologies, techniques, and processes set forth herein, including
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.



