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MARKET OUTLOOK

Despite recent volatility and geopolitical events, the equity bull
market should continue in 2026

Investor sentiment is bifurcated between Al optimism and fears
about war and oil price shocks

Oil price spikes tied to geopolitical events tend to revert to pre-
conflict levels relatively quickly, limiting the impact on economies,
inflation, and equities

Modest but steady economic growth should continue — a fine
backdrop for equities, which do not need fast growth to do well

Non-US likely leads as more cautious sentiment outside the US
sets the stage for continued upside surprise

US midterm elections likely result in gridlock, ushering in the
Midterm Miracle, a period of consistently positive equity

performance

A correction and high volatility generally shouldn't be surprising

As of May 2026.



CORRECTION-LIKE PULLBACK

Global indexes did not fall into official correction territory, but the pace of decline and
fear driving the market lower has been similar to prior sharp corrections. These bouts of
fear-induced downside volatility are often followed by V-shaped recoveries.

MSCI World Median Correction vs. Current Drawdown
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Source: Finaeon and FactSet, as of 4/29/2026. MSCI World Returns, USD. Sharp correction defined as when the index falls
10%+ within 20 days.



ONE OF THE QUICKEST MARKET RECOVERIES

The recovery from the recent equity market pulloack was one of the fastest ever.
Equities often continue to perform well even after recovering.

MSCI World - Pullbacks/Corrections >8%

Peak

Trough

Decline

Time from 0% to 100% Retracement

100% Retracement

Date

Days from 0% to  +12M Fwd. Ret. from
100% Retracement 100% Retracement

10/1/1978 1/29/1978 -8.5% 8/7/1979 179 14.1%
10/5/1979 1/7/1979 -10.4% 1/23/1980 55 13.6%
2/13/1980 3/27/1980 -16.0% 6/18/1980 59 8.7%
5/2/1984 7/24/1984 -13.6% 1/18/1985 126 32.1%
9/1/1986 10/24/1986 -8.6% 1/2/1987 48 12.9%
6/15/1988 9/1/1988 -9.1% 10/20/1988 35 14.2%
12/13/1990 1/16/1991 -8.2% 2/4/1991 13 9.2%
4/17/1991 8/19/1991 -10.7% 12/30/1991 94 -6.1%
1/6/1992 4/8/1992 -14.0% 4/2/1993 255 9.8%
10/7/1997 1/12/1997 -9.6% 2/3/1998 59 18.5%
7/20/1998 10/5/1998 -20.5% 12/28/1998 60 23.1%
1/28/2002 3/12/2003 -14.9% 5/12/2003 43 20.5%
2/17/2004 5/17/2004 -8.2% 1/3/2004 122 1.2%
5/9/2006 6/13/2006 -11.5% 10/19/2006 92 15.7%
7/19/2007 8/16/2007 -11.0% 10/5/2007 36 -31.6%
1/14/2010 2/15/2010 -9.7% 4/1/2010 33 10.7%
4/15/2010 7/5/2010 -16.8% 1/4/2010 88 -4.8%
5/2/20M 10/4/20M -22.8% 1/22/2013 336 19.2%
10/28/20M 1/25/20M -12.5% 2/1/2012 47 12.7%
3/19/2012 6/4/2012 -13.2% 9/13/2012 73 15.4%
7/3/2014 10/16/2014 -9.7% 2/20/2015 91 -13.0%
5/21/2015 2/11/2016 -18.9% 2/10/2017 261 13.0%
1/26/2018 3/23/2018 -9.4% 1/1/2019 420 1.8%
9/21/2018 12/25/2018 -18.4% 7/3/2019 136 0.6%
9/2/2020 10/30/2020 -8.1% 11/9/2020 6 29.0%
7/31/2023 10/27/2023 -10.8% 12/12/2023 32 24.7%
7/16/2024 8/5/2024 -8.2% 8/23/2024 14 14.9%
2/18/2025 4/8/2025 -16.8% 6/6/2025 43 ?

2/25/2026

All Dates

3/30/2026
Average
Median
Freq. +

4/15/2026

Sub-15-Day Average -8.4% 17.7%
Retracements to Median -8.2% -- 13 14.9%
100% Freq. + -- -- -- 100.0%

Source: FactSet, Finaeon, as of 4/16,/2026. MSCI World price returns, in USD, from 1/1/1976-4/15/2026.




EQUITY VOLATILITY IS NORMAL

Bull markets never move in a straight line. Equity volatility is normal and healthy. All bull
markets feature pullbacks or corrections that reset investor sentiment and allow bull
markets to continue.

Duration Annualized Cumulative # of Pullbacks # of Corrections
(Months)* Returns Returns (-2% to -10%)  (-10% to -20%)

06/01/1932  03/06/1937 57 36% 324% 18 5
04/28/1942 05/29/1946 49 26% 158% 19 2
06/13/1949  08/02/1956 85 20% 267% 24 3
10/22/1957  12/12/1961 50 16% 86% 15 1
06/26/1962 02/09/1966 43 18% 80% Ll 1
10/07/1966  11/29/1968 26 20% 48% 9 1
05/26/1970  01/1/1973 32 23% 4% Q 1
10/03/1974  11/28/1980 74 14% 126% 16 6
08/12/1982  08/25/1987 60 27% 229% 28 1
12/04/1987  07/16/1990 31 21% 65% 17 1
10/11/1990  03/24/2000 13 19% 417% 39 3
10/09/2002 10/09/2007 60 15% 101% 20 1
03/09/2009 02/19/2020 131 16% 401% 36 5
03/23/2020 01/03/2022 21 54% N4% 15 0
10/13/2022 - 42 21% 95% 12 2
Average Bull Market 59 23% 178% 20 2

Source: Finaeon. Table reflects S&P 500 price level returns from 12/31/1929-4,/28/2026 in USD.

month equals 30.5 days.

. In calculating duration, a




NARROW MARKET RECOVERY SINCE MARCH LOWS

The current recovery off the bottom of the Iran War induced pullback has the lowest
MSCI World market breadth during an initial recovery period since 2002. Outperformers
out of the bounce were largely from sectors hit hardest during the initial drawdown, such

as Financials, Industrials and Tech.

MSCI World Breadth During 1st 28 Trading Days
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Source: FactSet Programmatic Environment, as of 5/8/2026. MSCI World breadth (% of stocks outperforming benchmark).

Data shown from 3/27/2000-5/7/2026.
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SPECULATIVE RESURGENCE

Equities in speculative categories surged off the bottom of the 2025 “Liberation Day”
correction. This basket peaked in October then faded but recently surged again off the
bottom of the Iran War induced pullback. The recent rally has been dramatic, but we
expect it to be short lived as fading oil concerns evolve into a broader market recovery.

Speculative MSCI World Basket Speculative MSCI USA Basket
Indexed to 100 on 1/1/2025 Indexed to 100 on 1/1/2025
160 - 160 A
140 A 140
120 A 120
100 - 100
80 A . . 80 . .
Speculative - Non Speculative Speculative - Non Speculative
60 Since Conflict Lows: +14.5% 60 Since Conflict Lows: +16.5%
Jan25 Apr25  Jul'25 Oct'25 Jan'26  Apr 26 Jan25 Apr'25  Jul'25 Oct'25 Jan 26 Apr 26
Speculative Russell 2000 Basket Speculative MSCI EAFE Basket
Indexed to 100 on 1/1/2025 Indexed to 100 on 1/1/2025
180 - 180 -
160 - 160 -

140 ~ 140~
120 -+ 120 ~
100 ~ 100 ~

80 1 Speculative - Non Speculative 80 A Speculative - Non Speculative
60 Since Conflict Lows: +23.5% 60 Since Conflict Lows: -0.9%
Jan25 Apr'25  Jul25 Oct25 Jan'26  Apr'26 Jan25 Apr25  Jul25 Oct25 Jan'26  Apr 26

Sources: FactSet PA, as of 4/28/2026. MSCI World, USA, EAFE, Russell 2000 and their “Speculative” basket returns shown
from 1/1/2025-4/27/2026 daily, in USD. The speculative basket contains securities whose description contains the following
key words: ‘crypto’, 'bitcoin’, 'digital asset’, ‘quantum’ 'autonomous vehicles', ‘'machine learning’ 'Lidar', 'drone’ 'robotics’,
‘augmented reality, ‘artificial intelligence’, ‘nuclear’, 'data center’, 'connectivity’, 'GPU', 'fuel-cell’, ‘energy storage’, 'spacecraft,

unmanned’, ‘argan’, orimoris’, 'super micro’. Conflict low date: 3/30/2026.
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SHARP REACTIONS IN MARKETS TEND TO BE SHORT-LIVED

Conflicts involving major oil and producers initially see oil prices spike and equity markets
fall as markets overprice worst-case scenarios. As the scope of the conflict becomes
clear, energy markets tend to stabilize and equity markets recover and move higher.

MSCI World Performance During Conflict
Conflict Full Conflict +M +2M +3M +6M +OM +12M

Iran-Irag War (1980) 182.9% 2.1% 4.6% 0.7% 15% -0.2% -10.9%
Irag-Kuwait Invasion (1990) 1.8% -7.2% -12.6% -10.7% -6.6% 0.2% -0.7%
Desert Storm (Gulf War) (1997) 13.0% 12.4% 10.5% 13.9% 8.2% 14.0% 13.3%
Irag Invasion (2003) 48.3% 2.9% 7.2% 15.9% 22.3% 30.8% 35.4%
Israel-Hezbollah War (2006) 1.3% 1.0% 2.4% 6.1% 13.0% 18.6% 26.7%
NATO-Libya Conflict (2011) -5.4% 2.3% 4.6% -0.5% -8.6% -10.9% 3.0%

Crimea Annexation (2014) -0.1% -0.2% 1.6% 2.2% 4.8% 4L.9% 6.8%

Russia-Ukraine War (2022) - 49% -3.3% -5.6% -7.3% -7.0% -6.8%
Israel-Hamas War (2023) - 1.6% 6.8% 9.7% 19.6% 25.9% 29.3%
US-Iran War (2026) - -8.6% 2.3% - - - -

Oil Price Change During Conflict

Conflict Full Conflict +1M +2M +3M +6M +OM +12M
Iran-Irag War (1980) -55.5% 13.5% 22.3% 20.2% 14.8% -0.4% 7.5%
Irag-Kuwait Invasion (1990) -12.4% 24.9% 59.3% 60.2% -6.5% -12.1% -12.8%
Desert Storm (Gulf War) (1991) -7.6% -13.0% -10.2% -81% -3.9% 9.0% -12.4%
Irag Invasion (2003) 273.3% -8.0% -4.7% -6.4% -8.9% 10.8% 22.6%
Israel-Hezbollah War (2006) 1.0% 2.9% -14.6% -20.9% -29.2% -7.2% 7.0%
NATO-Libya Conflict (2011) -5.0% 6.6% -0.8% -0.3% 1.9% -8.9% 10.2%
Crimea Annexation (2014) -32% -2.0% -0.8% 1.3% -8.5% -27.6% -44.3%
Russia-Ukraine War (2022) - 211% 1.6% 18.3% -0.2% -17.7% -18.7%
Israel-Hamas War (2023) - -0.6% -15.5% -10.9% 5.6% 0.9% -7.0%
US-Iran War (2026) - 70.9% 55.0% - - - -

Percent Positive
Median

Average

Source: FactSet and Finaeon, as of 5/4/2026. MSCI World Total Returns and Brent Crude global spot prices, daily, in USD,
from 1/1/1976-4/30/2026.



GEOPOLITICAL OIL SPIKES TEND TO REVERSE QUICKLY

Oil prices often spike on geopolitical events involving oil-producing regions, but prices
also reverse quickly. On average, recent spikes have last about three months but fully
reverse to pre-conflict levels after about four months.

Oil Reaction to Geopolitical Conflict

150% -
Oil Recovery
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100% -
Russia - Ukraine
75% - 6.6 Months
50% - Israel - Hezbollah
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Source: GFD Brent oil price data, monthly used from January 1980 - May 1987; daily data used from June 1987 - 4/29/2026.
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DEVELOPED ECONOMIES REQUIRE LESS OIL

The energy intensity of most major economic regions has decreased markedly since the
1970s, diminishing the impact of higher oil prices on economic activity.

Oil Consumption Per $1K of GDP

Barrels/$Thousand
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Source: Macrobond, Energy Institute, World Bank, as of 4/12/2026. GDP and Oil consumption, annual in USD, from 1965-2025
(2025 are estimates).
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INFLATION-ADJUSTED OIL

Despite the recent oil price spike, adjusted for inflation, oil prices remain well below prior
peaks and far short of levels likely to do huge economic harm in most parts of the world.

Inflation-Adjusted Price of Crude Qil

Dollars ($)
225
150
Today's oil prices are
well below previous
spikes when adjusted
for inflation
75
O T T T T T T T T
1962 1971 1980 1989 1998 2007 2016 2025

Source: Macrobond, US Bureau of Labor Statistics (BLS), as of 5/1/2026. Data shown from 1/1/1960-4/30/2026. We adjust
historical Brent prices using the Consumer Price Index, so each point is expressed in today’s dollars, not the dollars of that
year.
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CORPORATIONS ARE THRIVING

Corporate revenue and earnings continue to grow at a healthy pace. Balance sheets
are strong and margins are holding up well, supporting robust share buybacks.

MSCI World Y/Y EPS and Sales Growth Cash on Corporate Balance Sheets

% Growth Trillions ($)
15 -
8 _
10 A Earnings
6 ]
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2 ]
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S&P 500 Share Buybacks MSCI World Margins
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Top Left Source: FactSet, as of 4/1/2026. MSCI World actual and estimated earnings per share and revenue growth, from
2023-2027. Top Right Source: Macrobond as of 4/1/2026. Nonfarm nonfinancial corporate business total liquid assets,
quarterly, 2005 Q1 - 2025 Q4. Bottom Left Source: Macrobond, as of 4/1/2026. S&P 500 trailing 4-quarter realized
buybacks, quarterly, 2005 QT — 2025 Q3. Bottom Right Source: MSCI World NTM EBIT (next twelve-month earnings before
interest and taxes) margin estimates, weekly, 1/1/2015 — 3/27/2026. Data in USD.
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POLITICS & GEOPOLITICS

Our market related views on US politics and global political themes

» The political calendar is mild until US midterms
« The Midterm Miracle ushers in strong equity returns
« Global trade is rising despite US tariffs

» The US Supreme Court ruling on tariffs is not likely to alter the tariff
landscape much

As of May 2026.
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2026 POLITICAL CALENDAR

Outside of the US, the political calendar is relatively tame. Most of the major known
political events like the US Supreme Court tariff decision, the new FOMC chair, and
midterm election will occur in the US, potentially leading to greater political uncertainty

there.

January 18: March 8: April 12:
Portugal Colombia Peru
Parliamentary, Parliamentary Congressionall,
Presidentiall Elections Presidential
Elections Elections
]
® === ==
Feb. 8: Japan March 29: May 8: United
Snap Election Thailand Kingdom
Parliamentary Local &
Elections Regional
Elections

Sept. 13: Oct. 4:
Sweden Brazil
Parliamentary Congressional,
Elections Presidential
Elections

_— = — —
Jan 1, 2026

February: May:
USA USA
SCOTUS Tariff Fed Chair
Decision Change
Expected

Source: Fisher Investments Research, as of 5/6/2026.
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TRUMP APPROVAL RATINGS

The President'’s party rarely gains seats in the house in midterm elections. Trump's
historically low approval ratings in his second term likely continue this trend, setting the
stage for gridlock and lowering political uncertainty.

Second Term Approval Rating

80% - :
I

Midterm :

1

70% 4 :
I

I

I

I

60% - :
1

I

:

Average
50% - I
o

\

President Trump —_ g

200/0 T T T T T T T T T T T T T T T T T T T T 1
1T 2 3 4 5 6 7 8 9 10 M 12 13 14 15 16 17 18 19 20 21 22 23 24
Months in Office

Source: Fisher Investments Research, Macrobond, Gallup, and RealClearPolitics as of 4/29/2026. Monthly Presidential
approval ratings from the beginning of a President’s second term until midterms. Presidents Include: Truman, Eisenhower,
Johnson, Nixon, Reagan, Bush, Obama, and Trump. Gallup data ends 12/31/2024.
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TRUMP'S RULES AND EXECUTIVE ORDERS IN YEAR 1

President Trump's approach to his second term has largely been more attention-
grabbing than structurally significant. While executive order announcements are regular
occurrences, they often lack the economic significance most likely to spook investors.

Economically Significant Rules Executive Orders
600
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400 4 388 373 393

300
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,\\ \}((\ \é ,\\ \}(Q

Source: Fisher Investments Research, as of 4/7/26. Office of Information and Regulatory Affairs reviews from 1/1/1981 to
3/31/2026.
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US MIDTERM MIRACLE

Equity markets have a strong tendency to rally around US midterm elections. The fourth
quarter of midterm years and the subsequent 2 quarters have a very high frequency of
positive returns. Taken together, their track record is almost perfect.

Midterm POTUS Year 2 POTUS Year 3 Midterm
Year Miracle
1950 4.9% 4.0% 1.9% 6.9% 6.7% -0.3% 12.8% 3.8% 13.7%
1954 10.1% 9.8% 1.9% 12.6% 2.8% 13.3% 7.5% 51% 31.1%
1958 6.4% 8.5% 1.6% 1.2% 1.2% 6.3% -2.0% 6.1% 19.6%
1962 -2.1% -20.6% 3.7% 13.1% 6.4% 5.0% 4.2% 5.4% 26.4%
1966 -2.7% -4.3% -8.8% 5.9% 13.2% 1.3% 7.5% 0.5% 21.4%
1970 -1.8% -18.0% 17.1% 10.3% 9.7% 0.2% -0.6% 4.6% 21.2%
1974 -2.8% -7.6% -25.2% 9.3% 23.0% 15.4% -10.9% 8.6% 55.0%
1978 -4.9% 8.5% 8.7% -5.0% 7.1% 2.6% 7.6% 0.1% 4.4%
1982 -7.3% -0.6% 1.5% 18.3% 10.0% 1.1% -0.2% 0.4% 44.5%
1986 14.1% 5.9% -7.0% 5.6% 21.3% 5.0% 6.6% -22.5% 34.5%
1990 -3.0% 6.3% -13.7% 9.0% 14.5% -0.2% 5.3% 8.4% 24.5%
1994 -3.8% 0.4% 4.9% 0.0% 9.7% 9.5% 7.9% 6.0% 20.2%
1998 13.9% 3.3% -9.9% 21.3% 5.0% 7.0% -6.2% 14.9% 36.3%
2002 0.3% -13.4% -17.3% 8.4% -3.1% 15.4% 2.6% 12.2% 21.2%
2006 4.2% -1.4% 5.7% 6.7% 0.6% 6.3% 2.0% -3.3% 14.1%
2010 5.4% -1.4% 1.3% 10.8% 5.9% 0.1% -13.9% 1.8% 17.4%
2014 1.8% 52% 1.1% 4.9% 1.0% 0.3% -6.4% 7.0% 6.2%
2018 -0.8% 3.4% 7.7% -13.5% 13.6% 4.3% 1.7% 9.1% 2.5%
2022 -4.6% -16.1% -4.9% 7.6% 7.5% 8.7% -3.3% 1.7% 25.7%
2026 -4.3% ? ? ? ? ? ? ? ?

Average 1.4% -2.0% . . . . 4.7%

% Positive 47.4%

Source: Source: Finaeon, Inc., as of 4/7/2026. S&P 500 Total Return Index returns as indicated, quarterly, in USD, from
1/1/1950 — 3/31/2026.
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VOLATILITY TYPICALLY LEADS THE MIDTERM MIRACLE

Equity market returns are often volatile preceding the Midterm Miracle. 2026 has been
no exception. After a positive start, swift pullback, and even faster recovery, equity
returns have been fairly typical for a midterm year.

Historical Midterm Miracle Returns

Current

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

A
\ 4
A

v

Midterm Year President's Third Year

Source: Finaeon, FactSet, as of 5/6/2026. Average S&P 500 Total Return during midterm years, daily, in USD, from 1/1/1950-
5/6/2026.
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GLOBAL TRADE IS ACCELERATING DESPITE US TARIFFS

US tariffs have weighed on US trade, but trade outside the US is thriving as countries
seek to offset the impact of US tariffs by freeing up trade elsewhere and diversify into
new end markets.

Global Trade, Indexed to 100 on 12/31/2015 Difference in Trade vs. 2024 (Billions)
130 - CPB World Trade Volumes $1550 -
us
$1,350 A
...But Non US
120 - driving trade
$’|,'|5O i growth
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trade growth
$350 during front
running...
90 - ////' — T
$150 A
80 -$50 -
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Left Source: FactSet, as of 5/8/2026. CPB World Trade Monitor 12/31/15-2/28/26. Right Source: FactSet, as of 5/8/2026.
Bilateral Trade, Billions, USD, from 1/1/2024-2/28/2026.
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IEEPA RULING LIKELY DOES NOT CHANGE TARIFF LEVEL

The Supreme Court overturned the International Emergency Economic Powers Act
(IEEPA) tariffs; however, the administration has re-implemented tariffs using various other
measures. Section 122 levies and Section 301 investigations are more cumbersome but
have left overall tariff levels largely unchanged.

~60% of Tariffs Covered by IEEPA Exemptions Listed In Each Order ($T)

Canada Other, Industrial Metals,

Mexico Chemical Products, Machinery & Electrical
China & $2.0 1 Equipment, USMCA Exemptions

Section 232 Hong Kong $16

— ]
$65B
IEEPA $1.2 - —
$177B
*|EEPA $0.8 -
Other
Section 301 Countries $0.4
$54B
$OO T T 1

Liberation Day Liberation Day +  Section 122
Amendments Order

Effective Tariff Rate (US Duties Collected as % of Imported Goods)

20% ~
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Top Left Source: US Customs and Board Protection 2025 tariff revenue, 1/1/2025-1/31/2026. *IEEPA Other Countries includes
Brazil, India, Japan and Reciprocal of all countries. Top Right Source: Legal text for Executive Order 14257 (Liberation Day),
and Annex | to the recent 122 order. USITC — 2025 US Imports by HTS code and trade deal coverage. Bottom Source: USITC,
Fisher Investments research, as of 3/31/2026. realized imports and calculated duties through December 2025. Liberation

Day and 122 executive order for internal goods-specific exemption estimates.
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WANT TO LEARN MORE?

For a full version of this Macro Insights, including our views on:
« Regional Outlook
« Style & Sector Themes, and

«  Where We Could Be Wrong

Please email FisherlnstitutionalMarketing@fi.com.

Follow Fisher Investments Institutional Group's LinkedIn Showcase
Page for more capital markets insights.
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DISCLOSURES

For Institutional Investors Only

Investing in financial markets involves the risk of loss and there is no guarantee that all or any capital invested will be
repaid. Past performance neither guarantees nor reliably indicates future performance. Returns may increase or
decrease as a result of currency fluctuations.

The information in this document constitutes the general views of Fisher Investments and its affiliates and should not be
regarded as personalized investment advice or a reflection of the performance of Fisher Investments or its clients. We
provide our general comments to you based on information we believe to be reliable. There can be no assurances that we
will continue to hold this view; and we may change our views at any time based on new information, analysis or
reconsideration. Some of the information we have produced for you may have been obtained from a third party source that
is not affiliated with Fisher Investments. Fisher Investments requests that this information be used for your confidential and
professional use. Data is month end and USD unless stated otherwise.

Fisher Investments

Fisher Asset Management, LLC, doing business as Fisher Investments (FI), is an investment adviser registered with the US
Securities and Exchange Commission. As of December 30, 2025, FI managed $387 billion, including assets sub-managed for
its wholly-owned subsidiaries.

Fisher Investments UK

Fisher Investments Europe Limited (FIUK) is authorized and regulated by the Financial Conduct Authority (FCA #191609),
trades under the name Fisher Investments Europe, and is registered in England (Company #385093). FIUK is wholly-owned by
Fisher Asset Management, LLC, trading as Fisher Investments (Fl), which is wholly-owned by Fisher Investments, Inc. FIUK
outsources portfolio management to Fl. Fl's Investment Policy Committee is responsible for all strategic investment
decisions. The Fisher Joint Investment Oversight Committee is responsible for overseeing Fl's management of portfolios that
have been outsourced to Fl. This material may also be found posted on the FIUK website at
institutional fisherinvestments.com/en-gb. If your firm wishes to be removed from receiving these materials in the future or
wishes to pay for this material, please contact FIUK. This material has been approved and is being communicated by FIUK.

For Andorra Residents Only

This document is provided in response to an appropriate unsolicited request for information and may not be further
distributed within Andorra. Nothing herein should be considered financial advice, a recommendation to subscribe to
a particular product or service, or an offer to sell or a solicitation of an offer to buy or subscribe a product or service.
No solicitation, promotion or advertising is provided.

For Brazil Residents Only

Fisher Investments Europe Limited (FIE) is not accredited with the Brazilian Securities Commission (Comiss@io de
Valores Mobilidrios or CVM) to perform management services. FIE's management services may not be publicly
offered or sold to the public in Brazil. Related FIE documents and information contained therein may not be supplied
to the public in Brazil.
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For Institutional Investors Only

For Israel Residents Only

Neither Fisher Investments nor Fisher Investments Europe (together, "Fisher”) is licensed or insured under the Israeli
Regulation of Investment Advice, Investment Marketing and Portfolio Management Law 1995. Fisher manages assets
according to a variety of strategies, some of which involve the use of funds advised or distributed by Fisher or its
affiliates and for which Fisher or an affiliate may receive a fee.

For Monaco Residents Only

This document is provided in response to an unsolicited request for information and may not be further distributed
within Monaco. Nothing herein should be considered financial advice or a recommendation to subscribe to a
particular product or service.

For Peru Residents Only

All content in this document is for informational and general use only. It is not an offer, invitation or recommendation,
nor should it be taken as a basis to take (or not take) any action. It may not be construed as the provision of
services that would require Fisher Investments Europe Limited to have a license in Peru.

Fisher Investments Ireland

Fisher Investments Ireland Limited (Fll), an Irish private limited company, is registered, along with its trading name, Fisher
Investments Europe, with the Companies Registration Office in Ireland (#623847 and #629724), and is regulated by the
Central Bank of Ireland, with its registered address at: 24-26 City Quay, 3@ floor, Dublin Docklands, Dublin, DO2 NY19, Ireland.
Fll is wholly-owned by Fisher Asset Management, LLC, trading as Fisher Investments (Fl), which is wholly-owned by Fisher
Investments, Inc. Fll outsources portfolio management to Fl. FlI's Investment Policy Committee is responsible for all strategic
investment decisions. The Fisher Joint Investment Oversight Committee is responsible for overseeing Fl's management of
portfolios that have been outsourced to Fl. This material may also be found posted on the Fll website at
institutional fisherinvestments.com/en-ie. If your firm wishes to be removed from receiving these materials in the future or
wishes to pay for this material, please contact Fll. This material has been approved and is being communicated by FlI.

The performance shown throughout this presentation reflects the performance of the benchmarks indicated within each
disclosure on the respective page. The data presented is in USD and returns may increase or decrease as a result of
currency fluctuations.

Fisher Investments Arabia

Fisher Investments Arabia ("FISA") has obtained a license from the Capital Market Authority in the Kingdom of Saudi Arabia
to manage investments and advise on financial instruments. FISA does not offer its services to the public in any other
jurisdiction. Financial instrument prices, values and income fluctuate and may fall. Investors may get back less than invested.
FISA, an aoffiliate or their clients may have a position or holding in any security mentioned. FISA's registered address is: 8006
Salim lon Abi Bakr Shaikan Street, West Umm Al-Hamam District, Riyadh 12329 — 2208, Kingdom of Saudi Arabia, First Floor,
Building No. 13, Laysen Valley. CMA license number 23266-22; commercial registration number 1010849940; entity unified
number 7032448602. FISA's Investment Committee ("iICOM") is responsible for FISA's investment management activities,
including the approval of all investment strategy decisions. FI and other FISA affiliates provide various services to support
the iICOM, including investment research. Fl's Investment Policy Committee is responsible for Fl's portfolio management
activities globally. Flis an investment adviser registered with the United States Securities and Exchange Commission (SEC).
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For Institutional Investors Only

For Abu Dhabi Global Market and United Arab Emirates Residents Only

This document is for information purposes only. It does not constitute or form part of any marketing initiative, any
offer to issue or sell, or any solicitation of any offer to subscribe or purchase, any services or products, nor shall it or
the fact of its distribution form the basis of, or be relied on in connection with, any contract resulting therefrom. In the
event that the recipient of this document wishes to receive further information with regard to any products,
strategies other services, it shall specifically request the same in writing.

For Azerbaijan Residents Only

This communication and any accompanying information (the “Materials”) are intended solely for informational
purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of
business with respect to securities, products or services in Azerbaijan, or the conducting of any brokerage, banking
or other similarly regulated activities ("Financial Activities”) in Azerbaijan. Furthermore, Fisher Investments, or any
securities, products, services or activities described herein, are not regulated or supervised by any governmental or
similar authority in Azerbaijan. The Materials are private, confidential and are sent only for the use of the addressee.
The Materials must not e publicly distributed, and any use of the Materials by anyone other than the addressee is
not authorized. The addressee is required to comply with all applicable laws in Azerbaijan, including, without
limitation, tax laws and exchange control regulations, if any.

For Turkey Residents Only

By receiving this document, the recipient expressly agrees and accepts that the recipient has contacted Fisher
Investments or one of its affiliates (“Fisher”) on its own initiative and did not contact Fisher as a result of one-to-one
or collective promotions from Fisher or its representatives by any means of communication for the purposes of
marketing Fisher's portfolio management services.

For Bahrain, Kuwait, Lebanon and Oman Residents Only

This document is for information purposes only and in response to a request by the recipient. It does not constitute
or form part of any marketing initiative, any offer to issue or sell, or any solicitation of any offer to subscribe or
purchase, any services or products, nor shall it or the fact of its distribution form the basis of, or be relied on in
connection with, any contract resulting therefrom. In the event that the recipient of this document wishes to receive
further information with regard to any products, strategies other services, it shall specifically request the same in
writing.

Fisher Investments DIFC
Fisher Investments, DIFC Branch (FI DIFC) is regulated by the Dubai Financial Services Authority (DFSA). FI DIFC may only

undertake the financial services activities of arranging deals in investments, advising on financial products, and arranging

credit and advising on credit, which fall within the scope of its existing DFSA license. This document is intended for
Professional Clients and Market Counterparties only as defined by the DFSA, and Retail Clients should not act upon it.
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For Institutional Investors Only

Fisher Investments Japan

Fisher Investments Japan (the "Company”) is the Japan branch of Fisher Investments Japan Limited and is registered with the
Financial Services Agency in Japan as a financial instruments business operator (Kanto Local Finance Bureau, Firm No. 2766).
The Company is also a member of the Investment Management Association of Japan. When providing discretionary
investment management services, the Company delegates investment management to its parent company in the United
States, Fisher Asset Management, LLC, or invests client assets into a fund managed by its parent company upon an
agreement with the client. When providing agency and advisory services, the Company introduces the investment
management services provided by an affiliate to licensed discretionary investment management businesses in Japan and to
certain other types of clients in other countries. The Company does not promote, solicit or distribute investment funds.
Investing in equities and other financial instruments involves the risk of principal loss. Past performance is not indicative of and
does not guarantee future performance. Presented in US dollars. Currency fluctuations may result in higher or lower
investment returns. This commentary constitutes the general views of the Company based on the Company's own judgment
and evaluation. Nothing in this document constitutes legal, tax, investment or other advice, or a recommendation to
purchase or sell any particular security. The information contained in this document is accurate only as of its date and does
not purport to be complete, nor does the Company undertake any duty to update the information set forth herein. No
assurance can be given that the investment objectives of any investment strategy will be achieved. Investments in equity
markets may experience significant volatility. Investments may be significantly and adversely affected by general economic
and market conditions, such as economic uncertainty, interest rates, inflation rates, availability of credit, changes in laws, and
political circumstances. Changes in exchange rates between currencies or conversion rates may cause the value of
investments to diminish. Investments in developing or emerging markets carry higher than average investment risks, which
may result in less liquidity and greater price volatility, and less developed legal structures. Risk factors may occur
simultaneously or may compound each other.

For Hong Kong Residents Only

This document is provided for “professional investors” only. It is intended for your use only and may not be provided to
any third party without the prior consent of Fisher Investments or its affiliates. This document is for informational
purposes only and does not constitute, and should not be construed as, an offer to sell, or a solicitation of an offer to
buy, any securities, or an offer, invitation or solicitation of any specific funds or of Fisher Investments or its affiliates.

For Taiwan Residents Only

Fisher Investments and its affiliates is not licensed in the Republic of China ("ROC"), and no person or entity in the ROC
has been authorized to offer, sell, give advice regarding, or otherwise intermediate the offering of, Fisher Investments
and its offiliates’ services in the ROC.

For Korea Residents Only

This material describes the investment management services of Fisher Investments (Fl) or one of its affiliates. None of
FI or any of its aoffiliates is currently registered under the Financial Investment Services and Capital Markets Act of
Korea (the Act). This material is either: (i) provided in response to an unsolicited request, in which case this material is
not, and under no circumstances is to be considered as, an investment solicitation or an investment advertisement in
the Republic of Korea; or (i) intended for a client or prospective client permitted to hire Fl or an affiliate on a cross-
border basis, which in some circumstances means an dffiliate of FI will not be able to provide investment
management services to you until the affiliate is registered as a cross-border discretionary investment management
company under the Act. This information may not be transferred, directly or indirectly, to any person outside of your
organization.
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For Institutional Investors Only

Fisher Investments Australasia

Fisher Investments Australasia Pty Ltd is an Australian company (ABN 86 159 670 667) licensed in Australia (AFSL 433312) to
provide services to wholesale clients only and uses the trading name Fisher Investments New Zealand in New Zealand to
provide services to wholesale investors only. Fisher Investments Australasia Pty Ltd outsources portfolio management to its
parent company, Fisher Asset Management, LLC (AR 001292046), which does business in the United States as Fisher
Investments. Investing in equities and other financial products involves the risk of loss. Past performance is not indicative of
future performance. Presented in US dollars. Currency fluctuations between the US dollar and the Australian dollar or New
Zealand dollar may result in higher or lower investment returns. This document constitutes the general views of Fisher
Investments Australasia Pty Ltd as of the date of this document. These views do not take into account individual financial
situations, needs or objectives and should not be regarded as personal investment advice. No assurances are made we will
continue to hold these views, which may change at any time based on new information, analysis or reconsideration. In
addition, no assurances are made regarding the accuracy of any forecast or other forward looking statement made herein.
Forecasts are based on current expectations and beliefs involving risks, uncertainties, assumptions, and judgments that are
difficult to accurately predict and may prove inaccurate. Forecasts and any past performance information are not an
indicator of future performance and should not be relied upon. Actual outcomes may be materially different. There can be
no assurances that investment returns from a particular strategy or allocation will exceed returns from another strategy or
allocation. Individual financial products, including fixed interest products and derivatives, and investing in different markets,
carry unigue risks. Any references to a particular tax treatment depends on the individual circumstances of each client and
may be subject to change in the future.

For Indonesia Residents Only

No registration statement has been filed with the Financial Services Authority (Otoritas Jasa Keuangan, OJK), and
neither Fisher Investments nor Fisher Investments Australasia has been, nor will be, registered under the Indonesian
Capital Market Law and its implementing regulations. These materials relate to services that may not be offered or
sold in Indonesia in a manner that constitute an offering under the Indonesian Capital Market Law and its
implementing regulations. You are advised to exercise caution in relation to these materials. If you are in doubt
about any of the content of these documents, you should obtain independent professional advice.

For Malaysia Residents Only

For institutional use and for informational purposes only. Not intended for use with the public, and not intended for
general circulation or distribution in Malaysia. Fisher Investments is registered as an investment adviser with the
United States Securities and Exchange Commission. None of Fisher Investments or its affiliates are registered under
the Malaysian Capital Markets and Services Act of 2007 and its implementing regulations and are not registered
with the Securities Commission Malaysia (Suruhanjaya Sekuriti). This information should not be considered as
constituting investment advice or a proposal to make available, or to offer for subscription or purchase, any security.
Persons who may come into possession of this document must inform themselves about, seek appropriate advice
regarding, and observe any restrictions or prohibitions imposed under, the relevant laws.
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For Institutional Investors Only

For Singapore Residents Only

Fisher Investments is the investment manager of the Fisher Investments Institutional Funds PLC. Fisher Investments
and Fisher Investments Australasia are not registered with or licensed by the Monetary Authority of Singapore under
the Securities and Futures Act (Cap. 289) or the Financial Advisers Act (Cap. 110), and accordingly, are not purporting
to conduct any business activity for which licensing or registration is required in Singapore. The recipients of this
document are required to maintain the confidentiality of the information contained herein. Under no circumstances
may this document or its contents be reproduced or redistributed in any format without the prior written approval of
Fisher.

This document is for informational purposes only and does not constitute financial advice to buy interests in the
fund. This document was prepared without regard to the specific investment objectives, financial situation or
particular needs of any particular person. The fund is not a collective investment scheme authorized under section
286 of the Securities and Futures Act (Cap. 289) (the "SFA") or recognized under section 287 of the SFA and is not
allowed to be offered to the retail public in Singapore. This document and any other document relating to the fund
do not constitute a prospectus as defined in the SFA and are not registered with the Monetary Authority of
Singapore ("MAS"). Statutory liability under the SFA in relation to the content of prospectuses does not apply.
Potential investors should carefully consider whether an investment in the fund is suitable for them. The MAS assumes
no responsibility for the contents of this document or any other document relating to the fund. The fund may not be
offered, nor may any document or other material relating to the fund be circulated or distributed, either directly or
indirectly, to any person in Singapore other than: (i) to an institutional investor (as defined in section 4A of the SFA)
pursuant to section 304 of the SFA; or (i) otherwise pursuant to, and in accordance with the conditions of, any other
exemption under the SFA.
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