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CONTINUED GROWTH EXPECTED IN 2025

CONSENSUS U.S. REAL GDP (YEAR-OVER-YEAR %)
— 2024 (2.6) == 2025 (1.9)
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Source: Northern Trust Asset Management, Macrobond, Bloomberg. GDP is the average level of the y/y change during the year. Data as of 11/11/2024.
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U.S. ECONOMIC MOMENTUM REMAINS SOLID

DALLAS FED WEEKLY ECONOMIC INDEX (%)
— 13wk moving avg of weekly economic index (2.02) — Real GDP yl/y (2.66)
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Source: Northern Trust Asset Management, Macrobond, Federal Reserve Bank of Dallas, U.S. Bureau of Economic Analysis (BEA). Data as of 11/14/2024.
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CONSUMERS CONTINUE TO SPEND

YEAR-OVER-YEAR REAL SPENDING AND WAGES

Real spending y/y (3.1) ——Real wages y/y (1.3) - nominal AHE less core PCE
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Source: Northern Trust Asset Management, Bloomberg. Data s of 9/30/2024.
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HEALTHY CONSUMER BALANCE SHEETS

CONSUMER CREDIT OUTSTANDING ($ TRILLIONS)
H Revolving (1.36 trillion), Ihns B Nonrevolving (3.75 trillion), Ihns = Total (5.1 trillion), Ins = Total as % of disposable personal income (23.3), rhs
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Source: Northern Trust Asset Management, Macrobond, Federal Reserve, U.S. Bureau of Economic Analysis (BEA). Data as of 11/7/2024.
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WE EXPECT FAVORABLE LABOR MARKET CONDITIONS

PAYROLLS (IN THOUSANDS) JOB OPENINGS

M Monthly change in nonfarm payrolls (12000) = Openings 3mma (7.67 million) == Openings (7.44 million) I Recession
3ma monthly change in nonfarm payrolls (104333)

Estimated long-run steady state employment (100k) 12
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Source: Northern Trust Asset Management, Macrobond, U.S. Bureau of Labor Source: Northern Trust Asset Management, Macrobond, NBER (National Bureau of
Statistics (BLS). Data as of 11/1/2024. Economic Research), U.S. Bureau of Labor Statistics (BLS). Data as of 10/29/2024.
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THERE HAS BEEN A PRODUCTIVITY BOOST

NONFARM BUSINESS PRODUCTIVITY (%)

Recession B One-year change (2.0) == 3-year annualized (1.1)
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Source: Northern Trust Asset Management, Macrobond, U.S. Bureau of Labor Statistics (BLS), NBER (National Bureau of Economic Research). Data as of 11/7/2024.
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DISINFLATION, BUT A BUMPY PATH

CONSUMER PRICE INDEX YEAR-OVER-YEAR %
— Headline (2.6) = Core (3.3) =— Core services ex-housing (4.4) — Core goods (-1.0) = Shelter (4.9)

12

-3
Oct Jan Apr Jul Oct Jan Apr Jul Oct  Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
2019 2020 2021 2022 2023 2024

Source: Northern Trust Asset Management, Macrobond, U.S. Bureau of Labor Statistics (BLS). Data as of 11/13/2024.
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LABOR MARKETS ARE IN BETTER BALANCE

JOBS-WORKERS GAP % ( > 0 = LABOR DEFICIT)

— Demand less supply as a percentage of supply (0.36) " Recession
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Source: Northern Trust Asset Management, Macrobond, U.S. Bureau of Labor Statistics (BLS), NBER (National Bureau of Economic Research). Demand is openings plus
civilan employment; supply is civilian labor force. Data as of 11/1/2024.
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EUROPEAN MANUFACTURING IS STRUGGLING

Manufacturing PMIs, SA
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Northern Trust Asset Management, Macrobond, S&P Global. Data as of 11/4/2024.
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CHINA PROPERTY HEADWINDS CONTINUE

CHINA RESIDENTIAL PRICES & SALES (%)
—70 Cities Newly Built Commercial Residential Buildings Prices Y/Y (-6.1, LHS)
-—70 Cities Second-Hand Residential Buildings Prices Y/Y (-9, LHS)
==F|oor Space of Residential Buildings Sold Y/Y (-11%, RHS)
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Source: Northern Trust Asset Management, NBS, Bloomberg Data from 9/30/2021 to 9/30/2024
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GLOBAL MONETARY POLICY EASING

Central banks ease monetary policy

Hikes vs cuts as most recent move

Developed Markets: 18 countries
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Source: Northern Trust Asset Management, Macrobond. Data as of 11/15/2024.
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LOWER VOLATILITY AS ELECTION UNCERTAINTY ABATED

— Interest Rate Volatility (%, left axis) —Equity Volatility (%, right axis)
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Source: Northern Trust Asset Management, Bloomberg. Interest Rate Volatility proxied by the MOVE Index; Equity Volatility
proxied by the VIX Index. Data from 12/31/2023 through 11/15/2024.
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A PRO-GROWTH U.S. EQUITY RESPONSE

Year-To-Date Return (%)

= .S, cyclical stocks - |J.S. defensive stocks
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Source: Northern Trust Asset Management, Bloomberg. Return uses the average daily return of the S&P 500 Index sectors within
each group. Cyclicals include financials, energy, materials and industrials. Defensives include healthcare, consumer staples, real
estate and utilities. Data as of November 7, 2024.
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EQUITIES MAY BE PRICING IN SOME TARIFF RISK

PERCENT CHANGE SINCE U.S. ELECTION (%)
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Source: Northern Trust Asset Management, Bloomberg. Data from 11/4/2024 through 11/15/2024 for MSCI Indexes.
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EXPECTED TERMINAL FED POLICY RATE HAS INCREASED

EXPECTED FED FUNDS RATE THROUGH 2026 (%)

Current  eecccse Mid-September
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Source: Northern Trust Asset Management, Bloomberg. Market expectations implied by futures. Data as of 11/15/2024.
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U.S. MACROECONOMIC SCENARIOS

STRONGER GROWTH

a

Reflation

Policies of the incoming U.S.
Administration have a net stimulative
effect, leading to above-trend growth,
persistent inflation and a pause in
the Fed rate-cutting cycle.

» STRONGER INFLATION

Soft Landing (base case) Supply Restraint
Economic growth settles around Policies of the incoming U.S.
trend, inflation eases further toward Administration result in supply-side
2%, and the Fed proceeds with a disruptions that weigh on economic
gradual pace of rate cuts. activity and halt the disinflationary
process until a recession takes
shape.

Source: Northern Trust Asset Management.
© 2024 Northern Trust | 20




AGENDA

@ Current Portfolio Positioning

© 2024 Northern Trust | 21



PORTFOLIO POSITIONING: BASE AND RISK CASES

Soft Landing Central Bank Easing

economic conditions.
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2 Global growth will settle around trend, Lower inflation has allowed major central banks
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= supported by ongoing U.S. economic strength to start cutting policy rates. We expect central
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= Policies of the incoming U.S. Administration Supply-side disruptions from immigration

§ have a net stimulative effect, leading to above- restrictions and higher tariffs weigh on

ﬁ trend growth, persistent inflation and a pause in economic activity and halt the disinflationary
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8 the Fed rate-cutting cycle. process until a recession takes shape.
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Note: Unless otherwise noted, the statements expressed herein are solely opinions of Northern Trust. Northern Trust does not make any representation,
assurance, or other promise as to the accuracy, impact, or potential occurrence of any events or outcomes expressed in such opinions.
Base and risk cases as of 11/13/2024. © 2024 Northern Trust | 22




CURRENT TACTICAL POSITIONING

ASSET CLASS SAA TAA TACTICAL POSITIONING
Cash 2 0 -2 i
()
% Investment Grade 30 23 -7
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Global Natural Resources 4 2 -2 q
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Source: Northern Trust Asset Management. Allocations above reflect Northern Trust’s Global Policy Model; the proxy for the Investment Policy Committee. Tactical
recommendations (in the form of over/under/equal weights) are displayed in the bar chart. Allocations as of 11/13/2024. SAA=Strategic Asset Allocation. TAA = Tactical
Asset Allocation. © 2024 Northern Trust | 23




IMPORTANT INFORMATION

This document may not be edited, altered, revised, paraphrased, or otherwise modified without the prior written permission of Northern Trust Asset Management (NTAM).
The information contained herein is intended for use with current or prospective clients of Northern Trust Investments, Inc (NTI) or its affiliates. The information is not
intended for distribution or use by any person in any jurisdiction where such distribution would be contrary to local law or regulation. NTAM and its affiliates may have
positions in and may effect transactions in the markets, contracts and related investments different than described in this information. This information is obtained from
sources believed to be reliable, its accuracy and completeness are not guaranteed, and is subject to change. Information does not constitute a recommendation of any
investment strategy, is not intended as investment advice and does not take into account all the circumstances of each investor.

This report is provided for informational purposes only and is not intended to be, and should not be construed as, an offer, solicitation or recommendation with respect to any
transaction and should not be treated as legal advice, investment advice or tax advice. Recipients should not rely upon this information as a substitute for obtaining specific
legal or tax advice from professional legal or tax advisors. References to specific securities and their issuers are for illustrative purposes only and are not intended and
should not be interpreted as recommendations to purchase or sell such securities. Indices and trademarks are the property of their respective owners. Information is subject
to change based on market or other conditions.

Materials prepared by personnel of NTAM or its affiliates are based on public information. Facts and views presented in this material have not been reviewed by and may not
reflect information known to professionals in other business areas of Northern Trust. NTAM, through its various business units, may have issued and may in the future issue
reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Such ideas or recommendations reflect the different time
frames, assumptions, views and analytical methods of the persons who prepared them, and NTAM is under no obligation to ensure that such other trading ideas are brought
to the attention of any recipient of this report.

All securities investing and trading activities risk the loss of capital. Each portfolio is subject to substantial risks including market risks, strategy risks, advisor risk, and risks
with respect to its investment in other structures. There can be no assurance that any portfolio investment objectives will be achieved, or that any investment will achieve
profits or avoid incurring substantial losses. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Risk
controls and models do not promise any level of performance or guarantee against loss of principal. Any discussion of risk management is intended to describe NTAM's
efforts to monitor and manage risk but does not imply low risk. Forward-looking statements and assumptions are NTAM'’s current estimates or expectations of future events
or future results based upon proprietary research and should not be construed as an estimate or promise of results that a portfolio may achieve. Actual results could differ
materially from the results indicated by this information.

Past performance is not a guarantee of future results. Performance returns and the principal value of an investment will fluctuate. Performance returns contained herein
are subject to revision by NTAM. Comparative indices shown are provided as an indication of the performance of a particular segment of the capital markets and/or
alternative strategies in general. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest directly in any
index. Net performance returns are reduced by investment management fees and other expenses relating to the management of the account. Gross performance returns
contained herein include reinvestment of dividends and other earnings, transaction costs, and all fees and expenses other than investment management fees, unless
indicated otherwise. For additional information on fees, please refer to Part 2A of the Form ADV or consult an NTI representative.

This information is intended for purposes of NTI and/or its affiliates marketing as providers of the products and services described herein and not to provide any fiduciary
investment advice within the meaning of Section 3(21) of the Employee Retirement Income Security Act of 1974, as amended (ERISA). NTI and/or its affiliates are not
undertaking to provide a recommendation or give investment advice in a fiduciary capacity to the recipient of these materials, which are for marketing purposes and are not
intended to serve as a primary basis for investment decisions. NTI and/or its affiliates may receive fees and other compensation in connection with the products and services
described herein as well as for custody, fund administration, transfer agent, investment operations outsourcing, and other services rendered to various proprietary and third-
party investment products and firms that may be the subject of or become associated with the services described herein.

To the extent this report discusses any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice.
Subscribers should consult their own legal advisers as to issues of law relating to the subject matter of this report. Northern Trust’s research personnel's knowledge of legal
proceedings in which any Northern Trust entity and/or its directors, officers and employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving
companies mentioned in this report is based on public information. Facts and views presented in this material that relate to any such proceedings have not been reviewed
by, discussed with, and may not reflect information known to, professionals in other business areas of Northern Trust in connection with the legal proceedings or matters
relevant to such proceedings.

This report is prepared for the use of subscribers to the NTAM Investment Institute and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form
or manner, without the express consent of NTAM. Any unauthorized use or disclosure is prohibited.

Northern Trust Asset Management is composed of Northern Trust Investments, Inc. Northern Trust Global Investments Limited, Northern Trust Fund Managers (Ireland)
Limited, Northern Trust Global Investments Japan, K.K, NT Global Advisors, Inc., 50 South Capital Advisors, LLC, Northern Trust Asset Management Australia Pty Ltd, and
investment personnel of The Northern Trust Company of Hong Kong Limited and The Northern Trust Company.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
© 2024 Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago, lllinois 60603 U.S.A.
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