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Footnotes: Data as of December 31, 2021. Equity returns use MSCI Indices unless otherwise

<
M he] specified. All returns are in U.S. dollars unless otherwise specified.
m., m Data Source: Bloomberg Finance LP, Verdence Capital Advisors.
3 g
g3 ] S|e13|Al Sno1daud
5 Q
s 2 I sulelo ~
<
m 3 I Xapu| Ayipowwio) <
Q =]
© = S|e1dI |eldasnpuy w
o
- $140S =
o
- ASJau3 >
— SN xa |eqo|9 diaquioolg m
2 S = Anseas] 's'n
35
2% n (asn) 192a N3
8 m ] 91e82483v 's'n
RS
S < 1 Hpa1) 9|
LT
€ § 1 spuog a1ey 3uneolq
(o)
£% . sledpiuny
e
g5 == sueo7 pasesanal
w
— PISIA Y3IH
— (YAOT-T) SdIL
| weleq A3
] ueder xa e|sy
] s1Je|A Suidiswl
[ ueder
- YimoJas 0007 [Iessny
L YIMmoJao 00ST [Iessny
g — SN X3 PlJOM DV
3 — 34v3
[\Y)
| w — 0002 |[essny
N s ] NN X2 adoun3
o s
] 005 [Iessny
o g
N m — N
c m | PlHOM DV
S m | bepsen
- | 4
) I anjeA 000T |[essny
) 3 | Il D
Q ——— 000T ||9ssny O
R | yimoJo 000T ||essny m
o) S anjeA 005z [195shy Ll
Q O
L~ | anjeA 000¢ ||19ssny 7
p S | 00S d8S %
© [
M X X X X N X X X X L
o o o o o o o o o V
o o o o o o o o o

Market Outlook




U.S. ECONOMY
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5 2021 Review — Historical Recovery in U.S. GDP
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U.S. ECONOMY
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5 2021 Review — Unprecedented Central Bank Support
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Global Growth Estimates

15 YR Average Annual

GDP Growth 2022 Estimate 2023 Estimate
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Green shaded
means GDP is
estimated to be
above the past 15-
year average in 2022
and 2023.

Red shaded means
it is estimated to be
below its 15-year
average.

*SI0SINPY [DIADD) 32UBPIIA ‘4] d2upUl{ B1aqUIoo|g :921n0S bILJ

*IZ0Z ‘T€ A1pnupr fo sp sa10WIIsa S| PIDQ :S310UI004

VERDENCE /OCIO Fuel your growth. 23 -




GLOBAL EQUITIES

Earnings and Dividends Take Over Total Return

100% Expected Earnings Growth

2022 2023
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90%
Russell 2000 Growth 75% 40%

80% Russell 2500 Growth 53% 26%
0% Russell 2000 32% 22%
Russell 2500 23% 16%
60% Russell 2000 Value 21% 16%
Russell 2500 Value 17% 13%
50% MSCI Japan 11% 10%
MSCI Asia ex Japan 10% 10%

40%
S&P 500 8% 12%
30% I MSCI EM 6% 8%
MSCI EAFE 6% 8%

20%

MSCI Europe ex UK 5% 10%
Jépan' EuroStoxx German France UKFTSE S&P 500 MSCI UK 1% 8%
Nikkei 600 DAX CAC 100

MSCI Latin America -7% 4%

B % of Companies With Dividend Yield Over Generic
10YR Govt Bond Yield
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