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Highlights

Inflation is showing signs of slowing down.

There is potential for a temporary economic slowdown due to bottlenecks, shortages, and

transportation.
The S&P 500 TR was up 0.58 % in Q3 and 15.92% YTD (as of 9/30/21).!

The MSCI EAFE NR was down -0.45% in Q3 and up 8.35% YTD (as of 9/30/21)."
The MSCI EM NR was down -8.09% in Q3 and down -1.25% YTD (as of 9/30/21).!
Broad commodities continue to be one of the best performing asset classes in 2021.

Investors should consider their options for generating income.

We continue to see opportunities within private equity, private debt, and private real estate.
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Guide to the Markefs — U.5. Data are as of September 30, 2021.
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Economy

With nearly 85% of Americans

vaccinated, infected or both, Change in confirmed cases and fatalities in the U.S. Progress toward immunity
COVID related fatalities have s o T
approached the tragic initial M s e _
fatality rates of Q1 2020. oo | | i

B Est. infected & vaccinated™™
Breakthrough COVID cases I st nected only
appear to be surging, represented |
by the gray bar in the chart on the
right, but businesses and
individuals around the world are
figuring out how to pivot, adapt
and evolve to function in this new S i
paradigm. This adaptation is not .l I |
without growing pains, as fon0 Apr20 Ju20 OCt20 Jan21 Apr2t Jult g R — Sep20 Dec20 Mari Jun'2i Sep2i
headlines are plentiful about Bt o S e,

infected equally likely to be vaccinated
tothe u.

bottlenecks, shortages in raw 5ol S G ol S S 2
materials, shortages in
components, shortages in workers, and shortages in transportation.

We continue to monitor economic

data, and the high-frequency Highfrequency data

economic data (in the chart on the riataiia prcas s scaons

right), are now approaching or 0% et
exceeding their pre-COVID levels. oo Tehcave e

We anticipate broad economic e

growth, measured by GDP to 20%

rebound to its pre-COVID trend o 1

sometime later this year. 2%

However, Q3 GDP will be released 0%

later this week, and comments 0%
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supply shortages and transportation G the M - 8. Det e o Sepliiber %,
shortages over the quarter. These
challenges appear to be exacerbated by the holiday shopping season, and as the economy moves through
these challenges, we anticipate the rate of economic growth to rebound again. Equity markets have
recognized this and continue to rise, home prices continue to rise, and inflation has risen to levels not seen
since the 1980s.

While the U.S. economy is getting back on track amidst COVID, clearly economic challenges remain on
the horizon. Leading these challenges on the horizon, we anticipate volatility in the markets around the
fiscal debates in Washington, D.C. Raising the debt ceiling, once upon a time a non-event, has now
become a political tug of war at the expense of our nation’s credit standing and the markets.
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GDP?: Q3 GDP data is scheduled to be
released 10/28/21. The third estimate of s - 2021 eGP U5 s
Q2 2021 GDP was released at 6.7%.> The A sng
third estimate is based on more complete RS e s
data than was available in past months. -
According to the report, the Q2 increase '
was due to increases in personal
consumption expenditures (PCE),
nonresidential fixed investment, exports,
and state and local government spending.

69.0% Consumpfion

Inflation: While the year over year rate of
inflation remains elevated, the month over
month rate of increase has declined from
earlier this year. In other words, inflation
is showing signs of slowing down. As of
9/30/2021, Headline CPI increased 5.4%

N T T T T T T -3.9% Net exports
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4 Asset Management. Values may not sum to 100% due to rounding. Trend growth is measured as the average annual growth rate
o business cycle peak 4019,
— US. Dataare as of September 30, 2021.

CPland core CPI

over the prior 12 months and Core CPI (ex- Ao e e b
food and energy) was up 4.0% for the same e

period.* The Consumer Price Index report
lists increasing energy commodity prices
(+41.7% yly), used cars and trucks
(+24.4% yly) and utility gas service
(+20.6% y/y) as major contributors to the
recent increase in inflation.* We believe
today’s level of inflation is temporary and
will continue to decline, however, if higher

wages in today’s marketplace persist, and i

bottlenecks remain, then this may ﬁ%?ﬁmrﬁmmmﬁmﬁmmmw
contribute to sustained higher prices and -
higher overall inflation when compared with the last expansion period of the economic cycle.
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Employment: The employment situation

continued to improve over the past quarter il : ¥12y wage growth for private production and
and has fallen to below its 50-year 1 P
historical average. As of September 2021, 1 e

the unemployment rate fell to 4.8%, down ]

from 5.9 % in June 2021 and 6.0% in R ox o

‘IMay 1975:9.0%

March 2021.* Notable job gains were
experienced in leisure and hospitality and
business/professional services. The
number of people employed part-time who
want full-time work continues to improve
at 4.5 million in September, down from 4.6

Jun. 1992:7.8%

0%
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million in June 2021, and 6.2 million in T —

December 2020.* We continue to believe
employment will improve as those most affected industries (hospitality, travel, tourism, retail, food
services, etc.) reopen.
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Interest Rates: The Federal Reserve
has maintained their target range for the
federal funds rate at 0.00% to 0.25%’,
but notably the Fed is setting market
expectations that they will soon begin
decreasing their asset purchases. In
their meeting minutes, the Federal
Reserve acknowledged the progress
that has been made with vaccinations,
but noted the recent rise in COVID
cases had slowed the sectors most
adversely affected by COVID.®
Furthermore, they stated the duration
and severity of supply chain constraints
are decreasing their projections of GDP
growth for the year.

Equity Investments

Federal funds rate expectations
FOMC and market expectations for the federal funds rate
FOMC September 2021 forecasts
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Equity markets moved sideways or down in Q3 2021 with US equities continuing to outperform both
developed international equities and emerging market equities over the quarter. S&P 500 company
earnings reported during the quarter were strong, but earnings growth should slow from its rapid pace as
we look to 2022. Potential risks to future earnings growth include high inflation, wage growth, higher

interest rates, and higher corporate taxes.

As of 10/22/2021, FactSet reported the
forward 12-month P/E ratio on the S&P
500 is 21.0x, which is above both the 5-
year average of 18.3x and above the
10-year average of 16.4x. With
increasing earnings and flat U.S. equity
markets over Q3, we experienced
declining P/E valuations over the
quarter.

While today’s P/E valuations are still
high, today’s high prices are supported
by low interest rates and strong
corporate earnings growth. In our
opinion, when one or both factors
change, we expect the markets to
reprice. We continue to strongly

8&P 500 index: Forward P/E ratio
28x

i Std. dev.
Valuation 25.year  Over-lunder-
26x measure Latest  ava®  Valued
FIE Forward PJE 2031x  16.78% 106
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PICF Pricstocashfow 1528 1105 201
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‘Source: FactSet, FRB, Robert Shiller, Standard & Poor's, Thomson Reuters, J.P. Morgan Asset Managemert
Price-t share for the next 12 months as provided by IBES since September
1996, and J.P. Morgan Asset Management for September 30, 2021. Curent next 12-months conaensus camings cstimates are S214. Average PIE and
‘standard deviations are calcuiated using 25 years of IBES history. Shiler's P/E uses trailng 10-years of inflation-adjusted eamings as reparted by
companies Dividend yield is divided by Prce 1o-book ato i the price divided by
share. in—hcusimwuww=dmded fay NTM cash flow. EY minus Baa yiel st ‘eamings yield £ estimales
of EPS over the next 12 menths divided by price) minus the Moody's Baa seasoned corporate bond yieid Std_dev. over-funder-valued m-aumzaumng
the average and standard deviation over 25 years for each measure. *P/CF is a 20-year average due to cash flow avalability.
Gt to the Markets — LS. Data are s of September 30, 2021

believe maintaining a low interest rate environment and continued fiscal stimulus (low taxes) will be
important to support today’s higher market valuations.

During the third quarter of 2021, major equity markets ended the quarter in positive territory. The S&P
500 TR (including dividends) was up 0.58% during the third quarter and up 15.92% YTD (as of
9/30/21).! Developed international markets measured by the MSCI EAFE NR were down -0.45% for the
third quarter and up 8.35% YTD (as of 9/30/21).! Emerging markets measured by the MSCI EM NR
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were down -8.09% for the third quarter and down -1.25% YTD (as of 9/30/21).! The broad-based
benchmark, MSCI ACWI NR, a market capitalization weighted index designed to measure the global
equity market performance of 46 developed and emerging markets, was down -1.05% for the third quarter
and up 11.12% YTD (as of 9/30/21).!

U.S.: Corporate earnings have had

an impressive rebound from the oo e el S
e 80%
initial months of COVID. The chart
. . . . Share of EPS growth 2021 Avg. '01-20
on the right illustrates this earning 0% Bioon o mezen
B Share Count ;
growth has come from a & Yo £75

a0%

combination of both margin
expansion and revenue growth.

We continue to believe low interest
rates and low tax rates are required
to maintain today’s higher margins
and higher P/E valuations. As of
10/22/2021, looking forward,

FactSet is reporting that analysts e Wm m S0 s WE Gn e W e g
project the 12-month bottom-up o o o Tt P vt i

price target for the S&P 500 at S e
5071.96, 11.5% above the recent
4549.78 closing.

Developed International:

Developed international markets
struggled during Q3 with a COVID
resurgence, continued lockdowns,
supply chain bottlenecks, rising
input costs, and vaccine challenges.
The longer these challenges persist,
the longer we anticipate lackluster
returns. Rising inflation has caused
the European Central Bank (ECB) to
announce the start of their process of
tapering their bond buying program.
While developed international

. . . . Source: Markit, J P. Morgan Asset Management.
valuations are above their historical T Composte 1 e o i s entces st s Hesnap colr sttt o P e b e S0 e i caes
mmnesiuemrmnemmgs.mwmu.s.-emmmﬂlmmmnmmhmmwawmmmo&;ﬁg‘g

level, which indicates

average, they remain attractive A g M e o) et e PSS A

Guide to the Markefs — LS. Data are as of September 30, 2021.

relative to other asset classes. We
believe, however, that valuation
alone is not a good indicator of when to buy or sell, because markets can stay expensive or stay cheap for
a long time.

Emerging International: From our perspective it appears emerging market countries are struggling with
their economic resilience and controlling the spread of COVID. China, the Goliath of emerging
economies, and more than 35% of the MSCI EM index, continues to struggle. In Q3 China struggled
with a resurgence of COVID, reported temporary smaller lockdowns, and an overleveraged real estate
sector highlighted by the Evergrande situation. While emerging market valuations are above their
historical average, they continue to appear attractive relative to developed international equity valuations
and U.S. equity valuations.
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Fixed Income Investments

The Federal Reserve has done a good job of not spooking the markets as they slowly announce their
intention to reduce bond purchases in the secondary market. So far, the Fed has averted a taper tantrum
like we experienced in 2013. As a result, fixed income prices ended Q3 flat but are down YTD (as of
9/30/21) because interest rates have increased when compared to 12/31/2020. With interest rates still low
and potentially increasing further, it will be difficult to find real income and positive returns in core public
fixed income markets. We firmly believe investors need to consider other fixed income investment
strategies to navigate this low and rising interest rate environment. As we think about investing in
publicly traded fixed income during a rising rate environment, we continue to diversify across short- and
long-term investment grade core bonds (government, municipal, and corporate) for their diversification
from equity market risk, but we also like unconstrained fixed income strategies, international fixed
income, extended credit, and liquid alternatives in this market.

With short-term interest rates still at or near zero and longer-term interest rates still very low, investors
should continue to consider their other options for generating income. Investors should expect to take on
more credit risk, more interest rate risk, and/or liquidity risk to increase income. One challenge is that
increasing credit risk or interest rate risk also increases price volatility of the bonds. If investors can
assume illiquidity with their credit risk, then private credit and private real estate can potentially generate
higher income with less price volatility when compared to publicly traded peers. If investors prefer to
maintain liquidity, then in some circumstances, investors can take a total return approach when seeking
income.

Extended credit (high yield bonds and floating rate loans) both appear expensive relative to their history
as spreads are near their all-time lows. From a yield perspective, however, the sub-asset class remains
attractive when compared to other publicly traded bond yields. High yield bond defaults have been
declining from their 2020 peaks and are below their 30-year average. We continue to emphasize that
strong credit underwriting and active management is paramount during default cycles, where avoidance
of, and underweights to, the riskiest bonds should prove beneficial. If investors can assume illiquidity,
then private credit can potentially generate higher income with less price volatility when compared to
their publicly traded peers.
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Alternative Investments

In today’s low interest rate environment, we continue to utilize alternative investment strategies for
portfolio diversification. We like liquid hedge funds with the right risk and return profile to diversify a
portion of our fixed income allocation. When selected carefully, we believe that allocations to alternative
investments can be helpful in managing portfolio volatility, diversifying sources of risk, adding low
correlated returns, and thereby enhancing risk-adjusted returns. In this low interest rate environment, we
continue to like and use global macro strategies, merger arbitrage strategies, and option strategies for
liquid hedge fund exposure.

Commercial real estate continues to recover from the COVID pandemic, but the National Association of
Realtors® reports the recovery is uneven across property types and geographic markets. They report a
strong recovery in multifamily, industrial and retail property markets, but the recovery has not been as
robust in the office and hotel property markets.’ Notably, rent rates are rising at the fastest pace in the
multifamily rental market, but the office market continues to face falling rent rates, with the average
office asking rent down by -0.4% year over year.’

Broad commodities continue to be
one of the best performing asset SoRn-ahy e ko
: : oA et T S
classes in 2021, as energy prices e B s
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rebounded with the economy. We Commodiy dex
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diversification of risks, low
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coniracts. Z-scores are calculated using daly prices over the past 10 years.
Guide fo the Markets — U.S. Data are as of September 30, 2021.

within private investments such as

private equity, private debt, and
private real estate. These asset classes are complex, less regulated, and different than their publicly traded
peers. Choosing the correct manager in these asset classes is key and the dispersion of returns are wide.
Our experience and exposure give us perspective on current terms, fees, investment strategies, etc.
available today and allows us to compare private investment opportunities for our clients who understand
and desire this type of investment exposure. We welcome these conversations.

Conclusion

U.S. economic data continues to improve, and we anticipate broad economic growth to return to its pre-
COVID trend sometime this year. Inflation is showing signs of slowing, but ultimately will be
determined by the economy’s ability to successfully navigate shortages, bottlenecks, and transportation
issues. Employment continues to improve and is near the full employment target of the Federal Reserve.
Equity markets were challenged during Q3, and valuations remain high, but earnings continued to rapidly
improve. It remains difficult for investors to find real income in public fixed income markets, and
investors need to take on more interest rate risk, credit risk, or liquidity risk to increase income. We
continue to see opportunities within private investments such as private equity, private debt, and private
real estate, but these investments are less regulated, more complex, and illiquid.
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We continue to advocate for investors to be thoughtful about putting money to work, staying invested,
rebalancing, and sticking to their long-term plan. Investors should be prudent about how they diversify
their assets, manage risks, and refrain from making big directional trades or trying to time the market.
Afterall, it is about time in the market, not timing the market. We welcome discussing these and any
other items of importance with you.

Best Regards,

The Olympus Wealth Management Team

Sources: BlackRock,, Eaton Vance, European Central Bank, FactSet, Invesco, JPMorgan, Morningstar Direct, National Association of
Realtors®, Northern Trust, The Federal Reserve,, U.S. Department of the Treasury, U.S. Department of Commerce Bureau of Economic
Analysis, U.S. Department of Labor Bureau of Labor Statistics.

1. Morningstar Direct

2. GDP estimates are prepared on a schedule that requires three successive estimates — “advance”, “preliminary” and “final”. The advance
estimate is prepared approximately 1 month after the end of the quarter. In most cases, the sources data for the quarter are not final and are
subject to revision by the issuing agency. One month later the preliminary estimate replaces the advance estimate. The source data used for
preliminary estimates, particularly the data for the third month of the quarter, are subject to further revision. One month later the final estimate
replaces the preliminary estimate. The final estimate incorporates revisions in source data for the third month of the quarter. Source:
http://www.bea.gov/scb/account articles/national/1093od/maintext.htm

3. The Federal Reserve reviews multiple measures of inflation when making policy decisions. The Fed moved away from the concept of core CPI
to the Personal Consumption Expenditure Price Index (PCE) as their key inflation measure. Specifically, the Fed said the PCE index is “...most
consistent over the longer run with the Federal Reserve’s statutory mandate targets.”

4. U.S. Department of Labor Bureau of Labor Statistics.

5. U.S. Bureau of Economic Analysis.

6. FactSet.

7. Federal Reserve press release 9/22/2021.

8. Minutes of the Federal Open Market Committee September 21-22, 2021.

9. September 2021 Commercial Market Insights report. The National Association of Realtors® Research Group.

Olympus Wealth Management, LLC is a Registered Investment Adviser with the United States Securities and Exchange Commission however,
such registration does not imply a certain level of skill or training and no inference to the contrary should be made. Additional information about
Olympus Wealth Management, LLC is also available on the SEC’s website at www.adviserinfo.sec.gov.

This letter is solely for informational purposes. The information contained herein reflects Olympus Wealth Management’s views as of the date of
this commentary. Such views are subject to change at any time without notice due to changes in market or economic conditions and may not
necessarily come to pass. Advisory services are only offered to clients or prospective clients where Olympus Wealth Management, LLC and its
representatives are properly licensed or exempt from licensure. Past performance is no guarantee of future returns. Investing involves risk and
possible loss of principal capital. No advice may be rendered by Olympus Wealth Management, LLC unless a client service agreement is in
place.

This information and any discussion should not be construed as investment advice or a personalized and individual recommendation, which
needs to be based on each client’s investment objectives, risk tolerance, and financial situation and needs. This information is not intended as a
specific offer of investment services by Olympus Wealth Management, LLC, or its partners. Investments and opinions are subject to change due
to market conditions and guidance may not be profitable or realized. The information contained herein does not take into account the specific
objectives, financial situation and particular needs of any specific person who may receive this commentary.

Olympus Wealth Management and its affiliates do not provide tax, legal or accounting advice. This material (including any attachments) has
been prepared for informational purposes only, and is not intended to provide, and should not be relied on for, tax, legal, or accounting advice.
You should consult your own tax, legal and accounting advisors before engaging in any transaction.

Past performance is not indicative nor a guarantee of future results. All investment strategies have the potential for profit or loss. Changes in
investment strategies, contributions or withdrawals, and economic conditions may materially alter the performance of a client’s portfolio.

Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment or strategy will be
suitable or profitable for a client’s portfolio. There can be no assurances that a portfolio will match or outperform any particular benchmark.
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The information and data contained in this commentary do not constitute all the information and data necessary to adequately evaluate the
consequences of investing with Olympus Wealth Management, LLC. Our opinions reflect our judgment as of the date of publication. Investments
and opinions are subject to change due to market conditions and the opinions and guidance may not be profitable or realized. Working with a
financial advisor is not a guarantee of future financial success. Investors should understand that statements regarding future prospects may not
be realized.

The material contained herein is intended as a general market commentary. Any links in this document that connect to Web Sites maintained by
third parties are provided for convenience only. Olympus Wealth Management, LLC has not verified the accuracy of any information contained
within the links and the provision of such links does not constitute a recommendation or endorsement of the company or the content by Olympus.
The prices/quotes/statistics referenced herein have been obtained from sources deemed to be reliable, but we do not guarantee their accuracy or
completeness, any yield referenced is indicative and subject to change. References to the performance or characteristics of our portfolios
generally refer to the discretionary Balanced Model Portfolio constructed by Olympus Wealth Management, LLC. It is a proxy for client
performance and may not represent actual transactions or investments in client accounts. The views and strategies described herein may not be
suitable for all investors. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. To the
extent referenced herein, real estate, hedge funds, and other private investments can present significant risks, including loss of the original
amount invested; there are no assurances that the stated investment objectives of any investment product will be met. Please note: An investor
cannot invest directly in an index.

Any forward-looking statements or forecasts are based on assumptions and actual results are expected to vary from any such statements or
forecasts. No reliance should be placed on any such statements or forecasts when making any investment decision. OWM is not responsible for
the consequences of any decisions or actions taken as a result of information provided in this presentation and does not warrant or guarantee the
accuracy or completeness of this information. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means,
or (ii) redistributed without the prior written consent of Olympus Wealth Management, LLC.

Definitions:

S&P 500 TR - The S&P 500 Annual Total Return is the investment return received each year, including dividends, when holding the S&P 500
index. The S&P 500 index is a basket of 500 large US stocks, weighted by market cap, and is the most widely followed index representing the US
stock market.

MSCI EAFE NR - The MSCI EAFE Index is an equity index which captures large and mid cap representation across 21 Developed Markets
countries™® around the world, excluding the US and Canada.

MSCI EM NR - The MSCI Emerging Markets Index captures large and mid cap representation across 27 Emerging Markets (EM) countries™.
With 1,397 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI ACWI — The MSCI ACWI (All Country World Index) is a market capitalization weighted index that is designed to measure the equity
market performance of developed and emerging markets.

If you no longer wish to receive these communications, please reply to this message with “Unsubscribe”.

Past performance is not a guarantee of future results. | Not FDIC Insured May Lose Value No Bank Guarantee
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All indexes are unmanaged and an individual cannot invest directly in an index. Index retums do not
include fees or expenses.

Equities:

The Dow Jones Industrial Average i a price-weighted average of 30 actively fraded blue-chip U.S. sfocks.
The MSCI ACWI (All Gountry World Index) ic a free float-adjusted market capitalization weighted index that
dﬁgedhm{;.mheequnymamPe}i'fnm of developed and mngmm g

The MSCI EAFE Index (Europe, Australasia, Far East) i a free fioat-adjusted market capialization index
that is designed to measure the equity market performance of de&ehpedmmkak,eﬂﬂgheus&mnada

The Ei'ﬁn Barclays 1-3 Month ULS. Treasury Bill Index includes all issued zero. us
Treasury Bills a!havealemaﬂ\gmahniyuﬁwshan!imnﬂmmdmﬂlm menth, are
investment and have 5250 million or moee of cutstanding face value. In addition, the securiies must be
denominaiedin LS. dollars and must be fired rate and non convertile.

The Bloomberg Barclays Global High Yield Index is a muli-currency fiagship measure of the global high
yield debt market. The index represents fhe union of the US High Yield, the Pan-European High Yield, and
[Emerging Markets Indices. The Edandemeﬁ markets sub-
cumpon'gmaemuhdllyexdm Lhtr?i::m1 2011, ihengllzm ﬁs i

The MSCI Emerging Markets Index is a free float-adjusted market index fhat is design
measure equity market performance in the global emerging marksts.
ThEIlSCiEump:hd_uisafree - market capiialization index that is designed to measure
developed market equity performance in Europe.
The MSCI Pacific Index is aﬁeeloat—aﬁ@edmatetcapﬂalmm index that is designed to measure equity
in the P
The Russell 1000 Index® measuresﬂue performance of the 1,000 largest companies in the Russell 3000.
The Russell 1000 Growth Index® measures the performance of those Russell 1000 companies with higher
ratios and higher forecasted growth values.
The Russell 1000 Value Index® measures
ratios and lower forecasted growth values.
'Il'h;‘m;sellmlmm measures the performance of the 2,000 smallest companies in the Russell 3000
nedex.
The Russell 2000 Growth Index® mezsures e performance of those Russell 2000 companies with higher
ratios and higher forecasted growth values.
The Russell 2000 Yalue Index® measures the performance of those Russell 2000 comganies with lower
price-fo-book ratios and lower forecasted growth values.
The Russell 3000 Index® measures the performance of fhe 3,000 largest LS. companies based on fotal
markef capitalizafion.
The Russell Midcap Index® measures the performance of the 800 smallest companies in the Russel 1000
Indlex.
The Russell Midcap Growth Index & measures the performance of fhose Russell Midcap companies with
higher price-fo-bock rafios and higher forecasted growth values. The stocks are aleo members of the Ruseell
1000 Growth index.
The Russell Midcap Value Index ® measures the performance of those Russell Midcap comganies with lower
ratios and lower forecasted growth values. The stocks are also memers of the Russell 1000
Value index.
The S&P 500 Index |smdely!egaﬂadas&e best sngle gauge of the U.S. equities market. The index
includes a representafive sampile of in leading industries of the LS. economy. The

of thoge Ruesall 1000 companies with lower

The Bk llurll:pal Index: consiets of a broad selection of investment- g'adegm
bliga [ one year fo 30 years. It is an unmanaged index.
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The Bloomberg Barclays US Dollar Floating Rate Note (FRN) index provides a measure of the U.S. dollar

denominated floating rate note market.

The Bloomberg Barclays US Gorpumhmimm &aﬂelndeu isan mmanagedlﬂetxmmnf

publicly issued US Corporate d notes that are rated investment

gade{BaaB.l‘BEBm higher) by at least two rahngsagelmes, at!eastcmyearmﬁnal miaturity and have
atleast $250 million par amount Tor qualify, b 5t be SEC-regi

e ms the mmeufﬁnedrate non-investment grade debt

pt bar

as emerging 1 rating
Baal/BEB+BEB+ and below using the middle of Moody's, S&P, amiFlda) are e:nmded but Canadian and
goba]hon&{SECmgmrEdjofmrsnnm-EHGmmmi
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;he Bloomberg Barclays US TIPS Index consists of Inflation-Protection securifies issued by the ULS.
Teasury.
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The J.P. Morgan Domestic High Yield Index is designed to mimoe the investable universe of the U_S. dollar
domestic high yield corporate debt market.

The J.P. Morgan Corporate E memmMaﬂmBum Broad Diversi Broad Diversified)
is an expansion of the JJP. Morgan Corporate Ermmmmmﬂmﬂlm{ Iﬂl The CEMEBIs a
market capitalizafion weighted index consisting of U_S. dollar denominated emenging market comporate bonds.
The JP. n Emerging Markets Bond Index Global Diversified (EMBI Global Diversified) racks fotal
redurns for LS. dollar-denominated debt instruments issued by emerging market soversign and quasi-
%im entifies: Brady bonds, loans, Eurobonds. The index limits the exposure of some of the langer

S&P 500 Index: focuses on fhe segmentofherrﬁm however, since it incudes a significant porfion <01
of the fotal value of the market, it dleo represents the market. The JP. HnmanGBIEHGInbaIMsrﬁedhacksheperﬁmmukaﬂwwdeﬂlssuadw
of th
Source: Guide to the Markets September 30, 2021 emerging market govemments, wh o investor base.
The US. Treasury Index is a component of the U.S. Guvemmemm.
Other assef classes: h\leslnenismmrmmmﬂeixmnhemmvdaﬂe The normal riske of investing in foneign countries are
- ; eightened when imvesti marketz. in addition, the small e of securiies markets and the low
Ri? ;Mmrc Jides B“'Fn asliunmm#ﬁﬂm“tmnme;wtehmm@ma hmetl ﬁmmmﬂ?eaawz “th Enamse: Partnerships (MLPe) volume may lead w““ﬂf which leads o increased volatility. Also, emenging markets may
ndpwwdeadmae protection for private or foreign investment or pu'm
The Bloomberg G dity sub-indices of futures confracts on physical

commodities and represents twenty two separate commaodities traded on LLES. exchanges, with the exception of
dln'mm njdoel andznc
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fi il condifion, sor

nngdwmpames,

changes in economic o polifical conditions. Equity securities are mﬁedh sﬁmkmarketnsk'memngﬁat

mud(pnmsnganﬁdmaydtnmmshoﬂwm
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securities for

2 market m'uwdmut Employ mphlsmamd itative technigues of analyz
in

diy or unpredictably. These price movements may result from
secions of industries, or the securites market as a whole, such as

factors

Buyout
%ﬂ%e’nd U.5.) buyout and growth equity funds, inciuding fully liquidated partnerchipe, formed
al

ﬁe(:SJTrumntheFuMhﬂexu: mpmwmmmmmw LLC. i an asset

hedgefund index and |r|dudesodyﬁlm asw& raie accounis. The index uses the Credit
remont databage, which &andmnmsuﬁy funds with 8 minimum of US$50

mlllmmdernmgemenf,a 1241m1h!raduem|d d financial ltis and

mdmuﬁmamummbmandmmddlmnmmm“penm It & the exchsive

propesty of Credit Suice Tremont index, LLC.

The HFRI Monthly Indices (HFRI) are eq.ﬂ]lywelghhedperfummndexac wiifized by numerous hedge

fund managers as a benchmark for their own hedge funds. The HFRI are bm&mdm'nlm-ﬂrrﬁmsh'al?es

each with sub strategies. All single-manager HFRI Index consfituents are included in the HFRI Fund
Weighted Composite, which acoounts for over 2200 funds Tisted on the infemal HFR Database.

The NAREIT EQUITY REIT Index is designed to the most engive assecement of overall

rice movement and beiwmmrmes
purchass and 2ale. Equity Market Neutral Sh'aﬁegesbmalymamﬂln charactesistc net

exposune no greater than 10% long or short.
Global macro strategies rade a bmadrargeﬂf ies in which the i
movements in underfying mmcwnmmmesrmmsemuneqmty ﬁ'medmme hard
currency and commodity markets.
Inhmahmdmnngmmtmagreaﬁerdeg-eeofmkm:neasedvdaﬁw Changeg in currency

el i policies outside the U.S. can raise or lower
m&mmmmebemmeEndemmyﬂhbasma United States and
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itions will succeed in limiting an investar's.

pirovide compreh El?“
industry performance, and mcludes all tax-qualified real estate investment fruste (REITE) that are beted on the  £XPCEUre to domestic stock market ization, sector swinge or other rick Bactore. Using long
NYSE, MMWMEHHEHQEG‘MNASDMNBWMEMLN ands!nﬁwlllngshaﬁesmayhm Wifdlnimlm Short involves certain risks,
The NF E. shortfor NCREIF Fund Ehd iied Core Eqiy, s an ndexcf Ln’g‘ﬂ additicn; covering shor positions and a possibility of unlimited loss on certain
letumrepmhgunbdhahm::danumnthamlmmltsufﬂu commi funds pursuing a
core invesiment sirategy, some of which have periormance hisiories dating badk to the 19705, The NFI-ODCE “"W"’""’". ge strategies which employ an investment process primarily focused on opportuniies in
Intex is capitalization weighted andis reporied grocs of fees. Measurement i f equity and equity related instruments of companies which are currently engaged in a corporate franeaction.
Iﬁd—capllzizzﬁoﬂnm npma!ycammenskhmmewanwmhmam
Definitions: mid. panies’ stock has exp agleaterdegmeofn'ﬂtetwgﬁﬂyﬂim
Investing in alternative assets involves higher risks than fraditional invesiments and is suitakle only for Eaeaveragem
hichicated investors. Alternative invesiments imolve greater ricke than fradifional investments and should

ﬂbedeermdammleéemﬂmentm They are not fax eficient and an investor should consult with Hﬂmﬁw&%&&m E'prfllﬁmﬂwwamemﬂ?“
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airlw m’é;'ll{bssofganMﬁlmdiﬁemﬁﬁnﬁmﬂﬂasmﬂanmﬂm&ﬂmmﬁygﬂ %aﬂmmam Bt v the Yot e S5 Ml s
mm‘"““."""m 5 Z 2 3 Hedeslaiﬂrrvesﬂmrrhcmarbemjedbahl uageeofmmetnstbecausenfmmlmna
ﬂmﬂsaresmmmnhes‘lmem Bond prices generally fal when interest rates rise. % w\gﬂp ical sector investmentz may be subjert tn ke including, but

than investments in fraditional securiies 'Wlﬁ‘ﬂ”f noillmrbedm es in the ectaie mdedtogﬁmd and economic condifions, changes
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Relative Value Strategies maintain posiions in which the invesiment thesis is predicated on realizafionof a

valuafion discrepancy i the refafionship between mailiple securifies.

Sml:q:daizahnnmmryplmlry carries more rigk than in in well-ectabliched "blue-chip”
emaller ahlgnernskﬂffa ure. Hisforically, emalier companies'
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The Market Insights program provides comprehensive data and commentary on global markets without reference to products. Designed as a tool to help clients understand the markets and support
investment decision-making, the pregram explores the implications of cument economic data and changing market condifions.
[For the purposes of MiFID 11, the JPM Market Insights and Portfolio Insighis programs are markefing communications and are not in scope for any MiFID I / MEFIR. requirements specifically related 1o investment research.

Furthenmare, the JP. mﬁmmmimmmw»wasmmasmnmmm have not besn prepared in accordance with legal reguirements designed fo promcte the
nsependeum mvestment research, nor are they subject to any p d of the di aticn of investment recearch.

This document & a general communication being provided for informational purposes only. It is educafional in nature and not designed fo be taken as advice or a recommendafion for any specific investment produck,
sirategy, plan feature or other pumoce i any jurisdiction, nor i it 3 commitment from JUP. Morgan Asset Maragement or any of its subsidiaries to participate in any of fe transactions mentioned herein. Any examples ussd
are generic, hypothetical and fior llustrafion purgoses only. Thiz matenal does not contain sufficient information o support an investment decision and it chould not ke refied upen by you in evaluating the mesits of imvesting in
any securities or products. In addifion, users should make an independent ascesement of the legal, regulatory, tax, credit, and accounting impécations and determine, fogether with fher own financial professionals, i any
investment mentioned herein is believed fo be appropriate fo their personal godls. Invesiors should ensure fhat they obtain all available relevant information before making any invesiment. Any forecasts, figures, opinions or
investment fechnigues and strategies set out are for information purposes only, based on certain assumptions and cument market conditions and are subject to change without prior notice. All informaticn presented herein is
considened 1o be accurate at the fime of produciion, but no wamanty of accwracy & given and no liability in respect of any ermor or omission i accepted. It showd be noted that invesiment involves risks, the value of
investmenis and the income from them may flucheste in accordance with market conditions and taxafion agreements and investors may not get back the full amount imvested. B:ﬁ'lpaﬂperiurnmceaﬂdwﬁs are not
reliable indicafors of current and future results.

J P Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.
To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with cur legal and regulatory obligafions and internal poficies. Personal data will be collected,
stored and processed by J.P. Morgan Asset Management in accordance with our privacy poficies at hifpe:iiam. jpmorgan. comigiokaliprivacy.

Thig communication i issued by the following enfties:

In fhe United States, by J.P. Morgan lwestment Managerent Inc. or J P Maorgan Aceet nt, Inc., both y the Securties and Exch: Commission; in Latin America, for intended recipients’
use only, b]rkx:alJ.P Morgan entifies, as fhe case may be.; in Canada, for institutional dients’ use only, wmmmm{mm mmmamgmw»mmmmmwmmﬁm
all Canadian provinces and fesvitories except the Yukon andxsdsureglmedas an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundiand and Labrador. In the Unsted Kingdom, by JPMongan
Asset Management (UK) Limited, which is authorized and requlated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan Asset Management (Europe) 5.4 1. In Asia Pacific "APAC), by the
following issuing entities and |nﬂiempedwe]unsdln!mmwmch fhey are primanly reguiated: JPAongan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asa) Limited, or JPMongan Azset

Real Asseds (Azia) Limited, each of whach is reguiaied by the Securities and memmutmgl(ngPMEananagem(Smgm] Limited {Co. Reg. No. 191"9015&6!() ‘which thie adwertizement or
publication has not been reviewed by the mmmmufsmm JPMorgan Asset Management (Tawan) Limited; JPMorgan Asset Management {Japan) Limied, which i a member of the Invesiment Trusts
Associafion, Japan, the Japan Investment Advieers Association, Type Il Financial Instruments Firms Association and the Japan Securifies Dealers Association and is requizted by the Financial Services Agency (regictration
nurmiber “Kanto Local Finance Bureau (Financial m‘lrunmu;Fm:l‘éo.ﬂGO’] in Australia, to whalesale clients only as defined in cection 781A and 781G of the Conporafions Act 2001 {Commonweaith), by JPMorgan Asset
Management (Australia) Limited (ABN 55143832080) (AFSL 376919). Forall other markets in APAC, fo intended recpients only.

For U.S. only: if you are a perzon with a dicabilily and need addifiona support in viewing the matenial, pleaze call ug at 1-800-343-1113 for assictance.
Copyright 2021 JPMorgan Chase: & Co. All rights reserved

Google assistant is a frademark of Google Inc.

Amizzon, Alexa and all related logos are trademarks of Amazon.com, Inc. or its affliates.
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