Market Snapshot December 31, 2021

Economic Overview

= Equity markets rose in December as fear of the Omicron variant faded amid indications it resulted in milder symptoms
= The Federal Reserve announced a plan to accelerate the pace of the taper, and the Fed now projects three rate hikes in 2022
= Core inflation increased from 4.5% to 4.9% year-over-year, while unemployment declined from 4.6% to 4.2%

Market Returns Asset Class Valuations Key Risk Factors We Are Watching

= Global equities (ex. EM) outperformed bonds year-to-date = Equities still favored over bonds Coronavirus Omicron Variant
= Fixed income underperformed as rates moved higher = Non-US equities favored over US equities = Inflation
= Equities, H.Y. bonds, R.E. provide an inflation hedge = Consumer Behavior — Savings/Spending

28.7%
S&P 500 = Financial Conditions; Fed Tapering
Current Historical Current . : : : :
Russell 2000 Fwd P/E Avg P/E Avg Ratio Regulatory Policy Shifts (US and China in particular)
IMSCI EAFE S&P 500 21.4 15.6 1.4
BloomBar US Corp. HY R2000 25.0 2.7 1.1 Cases Rising Rapidly but Outcomes Less Severe
BloomBar Muni Bond MSCI EAFE 13.5 1] 300000 3500
5% MSCI EM n 1.5 1.0
BloormBar Aggregate 0.3% 250000 3000
MSCI Emerging Markets 2.2% Current Historical Current 2500
23% Yield Avg Yid Avg Spread 200000
BloomBar US Treasury - 0.5% 3month T8l 0.0% 42% 4% 2000
r T T T T T T T T 1 ISDDDD
g8 8 8 88 E & B ¥ | 10yearus 61% -4.6% 1500
=YD = Month BloomBar Agg 6.3% -4.6% 100000 1000
Source: Bloomberg, ACG Research (as of 12/31/2021) High Yield 4.9% 9.6% _5.4%
: : : 50000 500
ACG’s Capital Market Assumptions - Next 10 Years
ACWIEY / 1.7% 1.0%
19% Agg Spread e e 0 0
10:6% D D H re DI
10% 8.8, Dl Core R.E. 4.2% 5.9% -1.7% g X o ‘O’ & Q’ X o
4% o . ?9 'e) 0@ @ ?‘ Q o) o@
8% 8.5% 6.6% Core Inflation 4.9% 3.9% 1.0%
&% 5.7% 257 e | JS Newy Cases (LHS) s JS Newy Deaths (RHS)
4% 3.9% Undervalued Fairly Valued
1. 9‘7 24% Source: Our World in Data
2% 09%
0% - Recent Articles (click on link below) Upcoming Articles / Webcasts
& o“‘ f> & & S . . . .
o k\p q,O <<,0~ K & @ <<,0 <<,0 <<,0 <<,0 = Year-in-Review/Market Outlook (January) = Making the Case for Non-US Equity (February)
g ¥ R W RS R & @ . . )
e S ¥ & @Qp RS, \\OQ’ Q@O = Private Equity Manager Selection (December)
Vo“g él“k\g-?é od \5%"@ N = Will Elevated Inflation be Transitory2 (November)

ACG | ASSET CONSULTING GROUP 231 South Bemiston Avenue ¢ 14" Floor # Saint Louis, Missouri 63105 ¢ www.acgnet.com ¢ 314.862.4848


https://acgnet.com/getattachment/ffa8d294-d77b-4682-8492-4650b63b5967/2022-Market-Outlook;.aspx
https://acgnet.com/getattachment/80dfdac7-dc79-4c3c-9b8f-335761c7117c/Revisiting-Private-Equity-Manager-Selection;.aspx
https://acgnet.com/getattachment/0cba9beb-c039-4fd4-99da-116f6b1e1ca0/Elevated-Inflation-%E2%80%93-Transitory-or-Taken-Root;.aspx

Disclosures and Legal Noftice

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 intfended 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.

© 2022 Asset Consulting Group. All Rights Reserved. Asset Consulting Group is the sole owner of all rights, title, and interest to the materials, methodologies, techniques, and processes set forth herein, including
any and allintellectual property rights. No part of this document may be reproduced, stored, or transmitted by any means without the express written consent of Asset Consulting Group.

ACG | ASSET CONSULTING GROUP



