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= Environmental, Social, Governance (ESG) investing has garnered growing momentum, evolving beyond simply incorporating personal

values.

= Investment plans can incorporate ESG through a variety of approaches based upon their unique needs and initiatives.

= A heightened focus on asset manager due diligence distinguishes the spectrum of ESG investment offerings and highlights the realities
and implications of an industry lacking consensus on terminology and expectations.

Background

ACG has worked with clients in their development of ESG related
investment policies and investment programs for three decades.
We view ESG investing as a spectrum of implementation options
that can meet the unique needs, objectives and inifiatives of
investors. Much of the growth in ESG has been within integration
as a growing number of “non-ESG” asset managers have
developed an explicit approach to ESG investing aimed at
improved risk-adjusted returns.

Simplifying ESG’s Broad Definitions

Industry terminology has expanded along with the evolution of
the ESG landscape. This can create confusion among the
investing community and thus can lead to more investor inaction
than action. Our ESG Subcommittee establishes processes and
initiatives that are ultimately reviewed and approved by ACG's
Investment Committee to maintain a consistent approach,
philosophy, and process applied to analyzing the spectrum of ESG
offerings.

We have simplified the classification of the ESG investment
spectrum into three broad categories for our clients: Screening
Based, ESG Integration, and Impact/Thematic. The classifications,
while not mutually exclusive, have helped our clients better
understand the various offerings available to integrate ESG into
their investment plans and long-term goals.

Screening Based

= Exclusionary Screening (ex. SRI)
= Positive alignment/Best-in-class
= Passive Offerings

= Exclusions could cause a return give-up;
Positive screening and passive focus on
competitive or index like returns

ESG Integration

= Financial analysis infegrating ESG risks
and/or opportunities

= Focus on materiality

= Meaningful growthin this area within
fraditional portfolio management processes

= Expectation of competitivefinancial returns

Impact/Thematic

SUSTAI NABLE = Targeted ESG-related initiatives
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ACG’s Qualitative Approach

We complement our traditional due diligence process with a
deep review across all asset classes of individual managers’ ESG
focus and capabilities to better understand where a strategy falls
along the ESG spectrum. We encourage all managers to report
their ESG efforts on a periodic basis using our RFI process with a
thorough ESG questionnaire and disclose ESG data to third-party
sources to increase and improve transparency and efficiency.
ACG also requests manager holdings where applicable to allow
for the use of additional fools to independently verify ESG claims
and frack ESG frends over time. For managers who identify as ESG
dedicated, reporting may also include specific ESG milestones
and metrics to gauge the success of the program.

= Focus on measurable impact
= Thematic investing

= Couldinclude primary objective of
socio-economic goals with
secondary focus on financial
refurns

Evaluating Personal Preferences in an ESG Lens

Determining how and where a client should invest on the ESG
spectrum is a critical factor for successfully incorporating ESG
considerations info an individual client’s unique investment
program. ACG uses a proprietary ESG questionnaire to extract
and highlight unique personal values, motivation for impact,
desire to drive change and overall portfolio investment goals. This
serves as a starting point for additional dialogue regarding the
range and scope of ESG factors of interest to help identify how
best to incorporate ESG consideratfions and mainfain long-term
financial goals that best fit each individual client’s situation and
preferences. Using a questionnaire process is particularly effective
for investment entities that have multiple stakeholders as it allows
us at ACG to anonymously obtain potentially different
perspectives and aggregate the group to build a consensus
approach.

ACG'’s Position

While the scope of ESG investing has expanded significantly, ESG
investing at its core includes incorporating material ESG-related
factors into investment decisions and considering the resulting
impact on long-term portfolio risk and return. ACG's ESG
investment process is designed to identify client-specific ESG
objectives and any potential tradeoffs in order to determine
opfimal points of investment across the ESG specfrum and
successfully build a long-term investing plan.
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Disclosures and Legal Notice

The views expressed herein are those of Asset Consulting Group (ACG). They are subject to 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 intended as an offer to sell or the solicitation of an offer to purchase a security.

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