F'E'G® FIVE QUESTIONS TO CONSIDER
mesmeraaenss FOR INVESTING IN 2021

We are hopeful that 2021 will be a year of promise. However, much depends on vaccine distribution and we
recommend watching this progression closely.

WHAT IS THE IMPACT OF A BIDEN ADMINISTRATION?

« We do not look at investing based on politics; however, we believe it is important to understand how regulations and
policy initiatives may impact the economy at large.

o Under a Biden administration we expect a stronger push into renewable energy, and anticipate higher government
spending, as well as increased taxes.

DO WE SEE A CYCLICAL REBOUND IN 2021?

« The pandemic impacted businesses and their respective sectors very differently. Not only have technology-related
stocks dominated U.S. equity performance, but weakness has also been disparate, with many cyclical sectors suffering
the worst declines in earnings.

o Stimulus or improvements in economic conditions that allow weak small cap stocks to survive often lead to
outperformance of weaker companies. This was witnessed in 2020. With improvements in economic conditions only
partially improved, further progress may aid small cap equities.

HOW SHOULD INVESTORS APPROACH TECHNOLOGY AND LIFE SCIENCES?

« For those with the ability to withstand illiquidity and a higher risk tolerance, private equity may be a feasible way to
invest in technology and life sciences. Private equity funds invest across the spectrum, from small venture capital funds
to some of the largest private equity firms in the world, all focused on technology-related companies.

« Scientific advancements in genomics, immunology, and other areas are creating a new wave of drugs coming through
the approval pipeline. Acquisitions of life science companies in pre-clinical companies rose from 6% in 2011 to 29% in
2020, and the time to exit has dropped from 4.2 years in 2015 to 2.9 years in 2019.

HOW SHOULD YOU INVEST IN FIXED INCOME WITH RATES AT 0%?

o With interest rates near all-time lows, high interest rate sensitivity — duration — in core fixed income presents risk to
investors’ ability to preserve capital if rates rise. For investors wishing to protect against rising rates, they can mitigate
rate risk by reallocating core fixed income assets into strategies managed against the intermediate aggregate index, with
only a marginal decline in yield. Conversely, duration in the realm of declining rates is often one of the most effective
diversifiers of equity risk. Reducing duration also reduces the effectiveness of this equity risk mitigator.

« Private debt yields tend to be “sticky,” and once or twice during the past decade, allocating to public high yield in lieu
of private debt provided comparable yields. The opportunity favoring public high yield that developed during the initial
onset of the pandemic evaporated quickly and private debt is more compelling.

SHOULD INVESTORS BE CONCERNED ABOUT INFLATION?

o Although stimulus and dollar weakness fuels further inflation risks, the pandemic has been strongly disinflationary,
limiting expected 10-year inflation to tepid numbers despite the Fed’s willingness to let inflation run above its 2% target.

« While we may see a few inflation scares, we do not believe we will see sustained high inflation.

We encourage investors to consider their missions, unique investment needs and objectives, and current portfolio
construction when evaluating the varied opportunities and risks available in today’s markets. What works for
one, may not work for all.
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DISCLOSURES:

This report was prepared by Fund Evaluation Group, LLC (FEG), a federally registered investment adviser under the Investment Advisers Act of 1940, as amended,
providing non-discretionary and discretionary investment advice to its clients on an individual basis. Registration as an investment adviser does not imply a certain level
of skill or training. The oral and written communications of an adviser provide you with information about which you determine to hire or retain an adviser. Fund
Evaluation Group, LLC, Form ADV Part 2A & 2B can be obtained by written request directed to: Fund Evaluation Group, LLC, 201 East Fifth Street, Suite 1600, Cincinnati,
OH 45202 Attention: Compliance Department.

The information herein was obtained from various sources. FEG does not guarantee the accuracy or completeness of such information provided by third parties. The
information in this report is given as of the date indicated and believed to be reliable. FEG assumes no obligation to update this information, or to advise on further
developments relating to it.

Index performance results do not represent any managed portfolio returns. An investor cannot invest directly in a presented index, as an investment vehicle replicating
an index would be required. An index does not charge management fees or brokerage expenses, and no such fees or expenses were deducted from the performance
shown.

Neither the information nor any opinion expressed in this report constitutes an offer, or an invitation to make an offer, to buy or sell any securities.

Any return expectations provided are not intended as, and must not be regarded as, a representation, warranty or predication that the investment will achieve any
particular rate of return over any particular time period or that investors will not incur losses.

Past performance is not indicative of future results.
Investments in private funds are speculative, involve a high degree of risk, and are designed for sophisticated investors.

This report is prepared for informational purposes only. It does not address specific investment objectives, or the financial situation and the particular needs of any
person who may receive this report.

Diversification or Asset Allocation does not assure or guarantee better performance and cannot eliminate the risk of investment loss.

The Bloomberg Barclays Capital Aggregate Bond Index is a benchmark index made up of the Bloomberg Barclays Capital Government/Corporate Bond Index, Mortgage-
Backed Securities Index, and Asset-Backed Securities Index, including securities that are of investment-grade quality or better, have at least one year to maturity, and
have an outstanding par value of at least $100 million.
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