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It has been an eventful quarter for F.L.Putnam as we completed an important strategic
acquisition and recruited some talented new team members. The addition of Atrato
Consulting to our investment platform will create valuable new investment opportunities for
interested clients over time as described in the Alternative Investment section on Page 7. We
urge you to visit our newly designed website and check them out, as well as our expanded
offerings in ESG and Fixed Income. www.flputnam.com
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M ACROECONOMIC OUTLOOK

The operative word for assessing the current
economic environment can only be
“abnormal.” Just as the fallout from the
Covid pandemic was historically abrupt, the
recovery has been historically sharp and fast.
Economists have equated it more to a
natural disaster than a traditional economic
recession. While the recovery continues to
take hold, there are significant issues that
have negatively impacted its progression
and brought about new challenges that do
not normally accompany a recovery in its
early stages. Economic indicators such as
inflation,
unemployment,
materials
shortages are more akin to late-cycle issues
rather than ones that arise earlier in a
recovery. So, what’s driving the recovery
and capital markets currently?
The overriding push to the current recovery
has been unprecedented fiscal and monetary
stimulus. The government’s response to the
pandemic was to flood the economy with
liquidity, which preserved businesses that
may have failed in a recession and supported
individuals out of work with added
unemployment benefits. This resulted in
significant pent-up demand that has
accelerated recovery and reduced the need
for additional stimulus, but the removal of
stimulus seems unlikely to be perfectly
choreographed. The Federal Reserve (the
“Fed”) went through great pains in the
quarter to de-link an end of quantitative
easing from increasing interest rates, and
eventually set the stage to begin ending
bond purchases in the fourth quarter. At
the same time, expectations for additional
fiscal stimulus were scaled back as the battle
lines within the Democratic Party took
shape and a showdown over spending
loomed. A potential peak in both monetary
and fiscal stimulus expectations led us to
decrease our allocation target for gold early
in the quarter.
The Fed continues to guide market
participants to expect interest rates near 0%
until inflation has become a persistent
problem, but a number of disconnects have
arisen that have elevated the inflation rate
further and for longer than previously
anticipated. Supply chain disruptions
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occurred
as
manufacturers
halted
production and backups in shipping
prevented raw materials from getting to the
correct locations. The belief was that these
shortages would be temporary and improve
with time, but as of this date, they continue
to worsen. Shortfalls are extremely
pronounced in some sectors, such as autos,
due to the shortages of semiconductors.
Another major contributor to elevated
inflation is a shortage of labor. While
businesses have reopened, many have been
hampered by lack of help. As a matter of
fact, there are currently more job openings
in the US than there are unemployed. This
has contributed to a sharp rise in wages.
Added unemployment benefits through the
start of September contributed to the
unemployment rate, but it remains to be
seen whether the participation rate will
rebound to the pre-pandemic level.
This quarter represented the first time
financial markets have had to reckon with
consistently disappointing economic data
since the onset of the pandemic. The chart
below shows the Citi Economic Surprise
Index for the US, which slipped into
negative territory for the first time since the
spring of 2020. This implies that economic
data was falling short of expectations in
aggregate during the quarter as optimism
for rapid recovery ran headlong into the
shortages described above and the delta
variant of Covid. As you can see from this
long-term chart, economic surprises tend to
be mean-reverting – surprises are typically
followed by forecast revisions that make
additional surprises less likely. From this
perspective

perspective it is worth noting that the
overall index has recently bottomed out
where it usually does around -50. Many
economic forecasts have now been revised
for the slower growth experienced this
quarter, and upside surprises seem
increasingly likely.
Slowing economic growth and stubbornly
elevated inflation represent a daunting
combination for investors. These risks
combined with the potential for significant
collateral damage from Chinese regulatory
intervention led us to eliminate our
allocation target for Emerging Markets in
late July and reduce equity exposure overall
to neutral while setting aside some cash. We
believe the current expansion has a long way
to go before fully maturing, so elevated cash
balances will likely be invested in the weeks
and months ahead as both stock and bond
markets provide attractive investment
opportunities.
Economic growth is likely to moderate in
2022 but remains healthy overall. We
continue to watch inflation and interest
rates closely. Will long rates increase due to
inflation concerns or will the Fed move to
lower inflation by increasing short rates?
Bonds are likely to struggle either way as
interest rates rise and portfolios need to be
structured carefully to limit exposure to
rising rates. We expect equities to continue
to move higher, albeit at a much slower pace
than the enormous gains of the last few
years. Certain asset classes remain attractive
including real estate and real assets.
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No Exposure

E Q U I T I E S
US LARGE CAP

While the economy continues to recover from the damage caused by Covid, we maintain our focus on
high quality, domestic growth companies. Several key large-cap companies are thriving despite economic
uncertainty. Large tech continues to dominate.

US MID CAP

We are over-weight toward mid-cap stocks based on their sensitivity to a potential economic rebound.
Relative to large companies, mid-size firms tend to be more sensitive to interest rate changes and less
exposed to technology and healthcare.

US SMALL CAP

US small-cap companies are more sensitive to a rebounding economy but are exposed to virus-relating
shutdowns. They should rebound along with expanding US economic growth.

INTL DEVELOPED
LARGE CAP

The valuation disparity between the US and the rest of the world now stands at historically high levels
arguing for longer-term allocations, but developed economies still face an uphill battle to reignite
economic growth. We are still cautious awaiting a catalyst to move this asset class.

INTL DEVELOPED
SMALL CAP

Smaller companies should rebound as economies reopen post-Covid. These companies tend to have less
exposure to the heavy regulatory burdens of larger, non-US firms and more exposure to local economic
activity, which makes them an excellent diversifier for US investors.

EMERGING
MARKETS

While this sector offers attractive valuations and growth potential, the political overhang stemming from
China’s crackdown on public firms makes this sector unattractive at this time.

US TREASURIES

F I X E D I N C O M E
Low interest rates in the US make Treasuries a tough asset class for anything other than investors seeking
to protect capital in the event of a recession by investing in something short-term. We have eliminated
exposure due to lack of yield.

US TIPS

Massive stimulus to support the economy will result in high deficits. Treasury Inflation-Protected
Securities (TIPS) look attractive in the setting of rising inflation expectations and interest rates long term.
They also benefit from increasing real interest rates.

US AGENCIES

US Agencies offer marginally better yields than US Treasuries when interest rates are fairly stable, which
we foresee in the coming months.

US CORPORATES

While the incremental yield spreads in the corporate market have declined as credit markets have healed
from the disruption at the onset of the pandemic, they are likely to remain tight and should provide a
relatively stable premium over government yields.

HIGH YIELD

Yields in this sector are tight relative to history but remain higher than those offered for investment grade
corporates. With nominal interest rates near zero percent, this asset class has attractive yields, tempered
with caution given the economic environment.

FOREIGN
DEVELOPED

With extremely low yields available outside of the US, we prefer to remain within the US with our fixed
income allocations. In this environment, the quality and safety of the US is warranted.

EMERGING
MARKETS

For similar reasons as foreign developed fixed income, we continue to limit exposure to emerging market
debt at this time.

PREFERRED
EQUITIES

This asset class looks attractive based with yield levels that are more than two times those available from
investment grade corporates. With our expectation that yields will remain low for the near future, this
asset class provides enhanced yield for fixed income portfolios.

ALTERNATIVES
REAL ASSETS
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A L T E R N A T I V E S
With high debt levels and interest rates near zero, we added exposure to gold in 2020. We expect this asset
class to act as a hedge against a loss of value of the dollar due to inflation or devaluation.
This asset class offers attractive yields after inflation relative to bonds. It also improves diversification in
portfolios and may dampen volatility in an environment of rising interest rates and/or inflation.
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EQUITY M ARK ET OUTLOOK

Growth stocks continued their dominance of the US Equity market during the third quarter, returning 1.8%, well ahead of Value stocks’
return of 0.7%. Small-cap stocks again underperformed, posting a 2.8% decline during the quarter. Emerging market stocks provided the
weakest return amongst equity asset classes, declining by 8.0% in the quarter, while developed international was also anemic, down 0.6%.
Investors have sharpened their focus on the possible impact of sustained inflation on various parts of the US equity market. Fed Chair
Jerome Powell has been fairly consistent in saying that he expects that inflation will be transitory; but second quarter corporate earnings
reports highlighted that inflation is high, persistent, and present across a wide range of cost categories. These include logistics, freight, steel,
packaging, semiconductors, fuel, and labor, among others. Stock selection going forward will be partially a function of identifying those
companies that are able to pass along cost inflation, and those that cannot.
Compounding the cost squeeze that many companies find themselves under is the simple unavailability of many inputs to the
manufacturing process. Delays in shipping have increased from a normal average of 2 days to currently 12 days, and lead times for many
inputs have increased by weeks or months. Hence, many manufacturers are reducing expectations for the volume of product they expect to
be able to deliver in Q4 and beyond.
As we look out to Q3 earnings season, Q4, and 2022, we believe that three things matter. First, we will be closely watching company
commentary on cost inflation, to ascertain the extent to which various companies and industries are likely to suffer from thinner earnings
margins. Second, we will be watching pricing power, to see how many and which companies can offset these higher costs to maintain their
earnings. And third, we will continue to assess equity market rotation among the various areas that have played tug-of-war with one another
this year: small versus large companies, cyclical versus stable companies, and growth versus value companies.
There are quite a few bright spots in the economy, which cause us to be positive on equities over the medium-to-long term. First, the
number of daily cases and hospitalizations in the US due to the delta variant of Covid are currently on the decline. All else equal, a healthier
population should lead to higher economic growth. Second, as a result of a tight labor market and high demand for employees, since June of
this year, there have been more job openings than there are people currently receiving unemployment benefits. This should result in higher
wages over time, which will have beneficial knock-on effects in the US economy, which is primarily consumer-driven. Finally, because of the
government stimulus over the past eighteen months, US consumers in aggregate have savings above normal levels of between $2.0 trillion
and $2.6 trillion. This equates to over 15% of annual consumer spending, which should provide a healthy tailwind to US spending – and
therefore the US economy – in 2022 and potentially even into 2023.
Even as we focus on company-specific earnings and factors, we will continue to assess various political developments. These include the debt
ceiling, the possibility and scope of an infrastructure package passage in Congress, and potential changes to tax rates. We continue to
position equity portfolios with a balance of growth and value stocks, and a balance of stable and cyclical stocks, while – as always – seeking
companies with strong financial characteristics.

US Unemployed Workers Total in Labor Force: 8,384
US Job Openings by Industry Total: 10,934

US Job Openings vs. Number of Employed

7/31/2021
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For much of the third quarter, US Treasury rates were mostly unaffected by the increasingly complicated environment described in our
macroeconomic update. The Ten-Year Treasury yield spent much of the third quarter in a tight 1.17% - 1.37% range, with interest rate
volatility steadily declining. Recently, the Ten-Year yield has spiked sharply above 1.5%, seemingly due to a confluence of factors.
Inflation is proving to be more persistent than many predicted as strong economic demand intersects with fractured supply chains across the
globe. While supply chain disruptions are a known issue, it is more notable that some Federal Open Market Committee (FOMC) members
have marginally shifted their tone towards inflation. Fed Chair Jerome Powell still views inflation as transitory, but he recently
acknowledged that its effects have been “larger and longer lasting than anticipated” and that there are “upside risks to inflation.” Interest rate
markets have taken notice, and markets are now pricing in four rate hikes by the end of 2023, where only three hikes were implied
previously. Ultimately, some inflation that is accompanied by strong economic growth is a welcome sign. We are encouraged by the health
of the US consumer, the decline of Covid cases globally, and the positive correlation between interest rates and the S&P 500 in the third
quarter. The chart at left below implies that rates are rising because the economy is strong and companies are growing earnings. A key level
to watch is 1.75% on the Ten-Year Treasury, which we would likely view as a buying opportunity.
In other fixed income sectors, the search for yield endures as global central banks maintain low interest rate policies. Demand for investmentgrade and high-yield bonds continues to be strong and tighter credits spreads have resulted. The yield spread of the Bloomberg US High
Yield Index is near the lowest it has been in the last 10 years, with an all-in yield that has even been below 4% at times. The reach for yield has
extended into other sectors including mortgage-backed securities, preferreds, and high-yield bank loans. New issuance in Collateralized Loan
Obligations (CLO), which pool together bank loans, broke an issuance record in September and is being met with exceptional demand. In
addition to public markets, investors have been drawn towards private credit markets and other alternative assets and structures as they seek
to mitigate the effects of low yields. In tax-exempt markets, municipal bonds also look over-valued but their relative valuation to taxable
bonds improved during the quarter.
Overall, we favor fixed income sectors that perform well when market yields increase and inflation persists. Buying securities with abovemarket yields typically protects against rising rates, so we remain overweight to corporate bonds, preferreds, and high-yield bank loans.
Despite valuations being stretched, we see few deterrents to the credit quality and balance sheet strength of corporate issuers. Our view on
inflation leads us to overweight Treasury Inflation Protected Securities (TIPs), especially in relation to their nominal US Treasury
counterparts.
Fixed Income Sector Performance (%)

Daily Correlation by Quarter

S&P 500 and 10-Year Treasury Yield
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Source: 2021 Bloomberg Finance L.P.
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The $3.5 Trillion Infrastructure Draft Proposal: A Bonanza for Municipal Bond Buyers

Congressional leaders are currently mired in the negotiation process, but the Biden administration’s “soft infrastructure” proposal contains a
number of provisions that are positive for the municipal bond sector. The ability to “advance refund” essentially allows a municipal bond
issuer to refinance bonds at lower rates. The Tax Cuts and Jobs Act of 2017 made this process uneconomical for issuers, but the current
proposal would correct this. Incentives to issue infrastructure bonds also made their way into the proposal. Patterned after the 2009 Build
America Bonds program, the interest paid on a qualified infrastructure bond would be subsidized by the federal government. These two
provisions would enhance the overall health of the municipal bond market by increasing the availability of bonds to buy. Most importantly,
a provision to increase personal tax rates vastly enhances the value of the municipal bond tax-exemption. Raising the tax rate for the top
bracket and imposing an additional 3% surtax on earnings of more than $5 million would cause the combined marginal tax rates for residents
of states like California and New York to approach 60%. It is no wonder that demand for municipal bonds seems limitless recently.
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S USTAINABILITY S POTLIGHT – F ROM CLIMATE W

EEK TO

COP26

What remains clear ahead of the UN COP26 Summit in November is
that current pledges are not enough to meet 2015 Paris Accord targets.
An analysis by Bernstein Research and the International Energy
Association shows that current climate commitments in pandemic
recovery plans would increase total public and private spending on
clean energy to around $350 billion per year by 2023, just more than a
third of what is required to limit global warming to well below 2
degrees Celsius. The analysis highlights the scale of what still needs to be
done and along with recent extreme weather-related tragedies, puts the
spotlight on world leaders attending COP26 in just a few weeks.

Climate action pronouncements have been hitting the headlines in
somewhat of a frenzy over the last few months as companies and
governments indicate commitments ahead of the 26th UN Climate
Change Conference of the Parties (COP26), an important climate
meeting in Glasgow, Scotland, in November. Two big questions
remain: in aggregate, are current action plans enough to meet longerterm targets, and what if anything does this all mean for investors?
The stage was set on June 7th, when the Network for Greening the
Financial System (NGFS), a global group of central bankers, announced
an updated set of climate scenarios. These scenarios laid bare the cost of
inaction or uncoordinated efforts, resulting respectively, in worsening
physical and transition risks across our planet and economies. Then, in
early August, the UN Intergovernmental Panel on Climate Change
(IPCC) issued its sixth assessment report, addressing the current state of
the global scientific community’s understanding of the climate system,
climate change and the physical risks we all face. The message from
these two reports is loud and clear: significant and coordinated action is
needed through 2030 if there is any hope of averting the worst effects of
climate change.

As we look forward one thing is clear: government and corporate
support is only likely to build from here, though there is clearly no
guarantee that actions will be of sufficient scale and well-coordinated.
From an investment perspective, government incentive programs and
private sector capital spending geared toward clean energy, energy
efficiency, zero-carbon transportation, and other areas, are likely to
expand significantly, driving more capital for investment and growing
revenue opportunities for companies aligned with a lower-carbon
future. Where there is opportunity there is also risk – risk that capital is
allocated inefficiently to firms unable to execute, and risk that
incumbent industries and firms are disrupted. Building climate-related
risks and opportunities may well shape financing and investment
markets for decades.

The NGFS and IPCC reports put pressure on those attending Climate
Week in NYC, a gathering of international business, government and
civil society leaders, that takes place alongside the UN General
Assembly in September. During Climate Week, Breakthrough Energy
Ventures announced investment commitments nearing $1 billion that
will finance high-impact projects and technologies required to meet netzero targets. Chinese President Xi Jinping announced that China
would stop funding and building coal plants internationally. President
Biden reiterated pledges to double climate change support for
developing countries to $11 billion and meet broader Paris Accord
goals.

Research into the global transition toward a net-zero world is central to
our sustainable investing platform and a key component of our broader
ESG-integrated risk management approach. As the chart below from
Bernstein Research illustrates, a drive to meet climate targets will create
opportunities across sectors for companies and investors paying
attention, and risk for those who are not. We will be watching COP26
commitments closely and evaluating potential impacts across markets.

Source: Bernstein Research and the International Energy Association (IEA)
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A TRATO A DVISORS: A S TRATEGIC A CQUISITION
On August 2nd, FLP acquired Atrato Advisors, an alternativeinvestment-focused consulting business with $1 billion of assets
under advisory. Atrato has been conducting diligence on
alternatives for single family offices, multi-family offices, wealth
management firms, endowments, banks and insurance clients since
2009, and has underwritten hundreds of managers across hedge
fund, real estate, private equity, venture capital and private credit
strategies since inception. Atrato has typically taken approximately
1,000 manager meetings per year to monitor investments and to
identify emerging opportunities across asset classes. Atrato has also
worked closely with its clients in the past to provide bespoke
portfolio construction and risk management advice, on top of
investment monitoring and portfolio risk management duties. As
part of the transaction, all of Atrato’s partners, staff and clients have
joined F.L.Putnam.

venture capital, the size of the managers will need to be smaller by
necessity given the earlier stage and substantially lower values of the
companies. That said, the focus will remain on best-in-class fund
counterparties, teams with established track records and long-term
organizational stability, as well as diligent and patient approaches to
deploying capital. The last point is especially important given the
extreme level of flows and the speed at which less prudent managers
are deploying capital across the industry, many of which have
excellent returns but haven’t experienced realizations to return
capital to investors.
Investors have been looking for ways to generate incremental
income above and beyond what is available in the public markets
for most of the last decade. These trends have only accelerated since
the onset of Covid and the further decline of broadly available fixed
income yields. Atrato Consulting has substantial experience
assisting clients in building out alternative yield portfolios, with the
goal of generating high single digit net returns, distributable cash
yields, and improved risk/reward and downside volatility versus
high yield bonds. Atrato’s search for yield has included allocations
across traditional corporate lending and real estate, as well as more
esoteric strategies such as transportation leasing, specialty finance
lending
lending and litigation finance. The past few

The transaction has brought substantial additional due diligence
capabilities to FLP. We believe that these resources will allow us to
create a premier platform of investment offerings across traditional
and alternative assets. The new business unit, Atrato Consulting,
will continue to service its legacy clients in addition to enhancing
the diligence of investment products for our broader client base.

Expanding the F.L.Putnam Platform
In the immediate-term, Atrato Consulting has
expanded our existing capabilities surrounding
the approval, diligence and monitoring of
traditional.
traditional third-party allocations (mutual funds, separately
managed accounts and ETFs). The Atrato team will also contribute
substantial resources to ongoing portfolio construction and risk
management processes conducted by the Investment Advisory team
through the work of its dedicated quantitative and risk analytics
professionals.

years have seen the maturation of private
credit as an asset class, with managers offering
more investor friendly solutions for the
taxable US investor, including ease of
access/reporting, options
for distributions of income, and
access/reporting,
mitigation of taxes through depreciation, REIT structures and
various tax credit programs. In the current low interest rate
environment, we believe many investors have increased equity
exposure simply as a function of reducing low yielding fixed
income. Over time, we expect to introduce alternative yield
strategies that allow for a more balanced portfolio.

Over time, the addition of Atrato Consulting will allow us to make
alternative investments broadly available to those clients for which
they are appropriate. At this time, we are focused on expanding our
asset allocation process and developing the technology and
reporting that will be required to seamlessly integrate private
offerings into portfolios. Investment themes that our team will be
building out include 1. Growth (Private Equity, Venture Capital),
2. Alternative Yield (Private Credit, Real Estate, Real Assets) and 3.
Private Impact.

Our newly expanded investment team is also working to identify
private impact opportunities across the spectrum of credit and
equity funds. Given the amount of greenwashing that is pervasive
across the industry, early investments will focus on projects/asset
classes that clearly support the environment/green economy (solar
projects, wind projects) and are clearly impact-oriented. As we build
out the reporting and disclosure surrounding private impact
investments to the high standard of FLP’s traditional Impact
mandates, more investments within the economy of tomorrow
(electric vehicles, battery technology, recycling) will be considered.

Within growth, we are focused on blue chip private equity where
the median returns have equaled those of riskier newer and smaller
funds, but where the risks of underperformance are substantially
less. These managers are institutional and often public entities that
manage tens if not hundreds of billions across asset classes. The
emphasis is also towards managers that can acquire businesses at
valuation discounts to publicly available opportunities and have
exhibited an ability to accelerate growth beyond peers through
actively managed operational and strategic programs. Within
venture capital, the size of the managers will need to be smaller by.
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The integration of Atrato Consulting into FLP’s investment
platform opens many new opportunities for our firm and our
clients. As our firm grows, our clients are increasingly diverse, and
we remain committed to serving their needs whether they are
venturing into alternative investments for the first time or looking
to harness Atrato’s breadth and depth of research to identify
niche/esoteric asset classes and smaller/emerging managers.
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GLOBAL M ARK ET R ETURNS

Last 3
Months

Last 12
Months*

20-Year
Annual
Return**

S&P 500 (Large US Companies)

0.58%

30.01%

9.50%

S&P 400 (Mid-size US Companies)

-1.76%

43.67%

11.03%

-2.85%

57.57%

11.44%

Russell 3000 (All US Companies)

-0.10%

31.86%

9.83%

Dow Jones US Real Estate Index

0.85%

30.68%

9.90%

MSCI World Index ex-US (Developed Markets)

-0.56%

27.10%

7.17%

-7.97%

18.58%

11.32%

0.79%

30.59%

10.46%

Bloomberg Intermediate US Govt/Credit TR

0.02%

-0.40%

3.81%

Bloomberg US Corporate High Yield Total Return

0.89%

11.28%

8.09%

Bloomberg Intermediate Corporate Total Return

0.08%

1.31%

4.86%

Bloomberg US Intermediate Treasury TR

-0.01%

-1.38%

3.27%

1.75%

5.19%

5.12%

Bloomberg US MBS Index Total Return Value Unhedged

0.10%

-0.43%

3.99%

Bloomberg Global Aggregate ex USD 10% Issuer Capped (Hedged)

0.08%

-0.66%

4.37%

J.P. Morgan Emerging Market Bond Index Global Core

-0.82%

4.16%

8.34%

Bloomberg Capital 5-Year Municipal Bond

0.13%

1.08%

3.59%

1.31%

4.00%

2.04%

0.01%

0.07%

1.35%

US Equities S&P 600 (Small US Companies)

International
MSCI Emerging Markets (Emerging Markets)
Equities
MSCI World ex US Small Cap (Developed Markets Small Companies)

Fixed
Income Bloomberg US Treasury Inflation Notes TR

Inflation US CPI Urban Consumers Less Food and Energy NSA***
Treasury Bill US 3-Month Treasury Bill Index
Source: Bloomberg Capital Markets

* Includes dividends for equity indices
** Annualized
*** CPI data for time periods is date ended 8/31/2021

Disclosures
1.
Registration with the SEC should not be construed as an endorsement or an indicator of investment skill, acumen or experience.
2.
Investments in securities are not insured, protected or guaranteed and may result in loss of income and/or principal.
3.
This communication may include opinions and forward-looking statements. All statements other than statements of historical fact are opinions
and/or forward-looking statements (including words such as “believe,” “estimate,” “anticipate,” “may,” “will,” “should,” and “expect”). Although
we believe that the beliefs and expectations reflected in such forward-looking statements are reasonable, we can give no assurance that such beliefs
and expectations will prove to be correct. Various factors could cause actual results or performance to differ materially from those discussed in such
forward-looking statements.
4.
Investment process, strategies, philosophies, allocations and other parameters are current as of the date indicated and are subject to change without
prior notice.
5.
Nothing in this communication is intended to be or should be construed as individualized investment advice. All content is of a general nature and
solely for educational, informational and illustrative purposes.
6.
Asset class returns and index returns do not reflect deduction of advisory fees or transaction costs typically incurred for client accounts
7.
Any references to outside content are listed for informational purposes only and have not been verified for accuracy by the Adviser.
8.
Adviser is not licensed to provide and does not provide legal or accounting advice to clients. Advice of qualified counsel or accountant should be
sought to address any specific situation requiring assistance from such licensed individuals.
9.
Industry registrations, designations, recognitions or awards should not be construed as an endorsement or a recommendation to retain the Adviser
by the granting entity or any regulatory authority.
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