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The ultra short-term impact of the U.S. election on financial markets

Financial market moves on the day following the U.S. election
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Key takeaways

Portfolios Outlook Political risks

* Ensure risk management « From a macro perspective, use « Shift to a bilateral foreign
exposures remain fit for probabilistic real-world risk assessments policy strategy involving
purpose to determine which specific components tough negotiations with

or uncertainties with respect to allies. Risks most

* Review portfolio economic policy pose the greatest risk elevated for
diversification as an effective and opportunity to financial investors, companies/sectors
lever to manage tail risks industries and countries caught in trade war

retaliation crossfire

* Re-underwrite the four I's « From a micro perspective, measure how
within your program: macro changes will affect the financial «  Watch wage growth
Income, inflation, illiquidity value of individual businesses, assets, dynamics that may
and impact and financial securities. It is here that support a sustainable

the biggest impacts are likely to be seen Republican coalition over

time
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Disclaimer

The information included in this presentation is intended for general educational purposes only and should not be relied upon without further review with your WTW
consultant. The information included in this presentation is not based on the particular investment situation or requirements of any specific trust, plan, fiduciary, plan
participant or beneficiary, endowment, or any other fund; any examples or illustrations used in this presentation are hypothetical. As such, this presentation should not
be relied upon for investment or other financial decisions, and no such decisions should be taken on the basis of its contents without seeking specific advice. WTW
does not intend for anything in this presentation to constitute “investment advice” within the meaning of 29 C.F.R. § 2510.3-21 to any employee benefit plan subject to
the Employee Retirement Income Security Act and/or section 4975 of the Internal Revenue Code.

WTW is not a law, accounting or tax firm and this presentation should not be construed as the provision of legal, accounting or tax services or advice. Some of the
information included in this presentation might involve the application of law; accordingly, we strongly recommend that audience members consult with their legal
counsel and other professional advisors as appropriate to ensure that they are properly advised concerning such matters. Additionally, material developments may
occur subsequent to this presentation rendering it incomplete and inaccurate. WTW assumes no obligation to advise you of any such developments or to update the
presentation to reflect such developments. In preparing this material we have relied upon data supplied to us by third parties. While reasonable care has been taken to
gauge the reliability of this data, we provide no guarantee as to the accuracy or completeness of this data and WTW and its affiliates and their respective directors,
officers and employees accept no responsibility and will not be liable for any errors or misrepresentations in the data made by any third party.

This document may not be reproduced or distributed to any other party, whether in whole or in part, without WTW'’s prior written consent, except to the extent required
by law. Unless WTW expressly agrees otherwise. WTW and its affiliates and their respective directors, officers and employees accept no responsibility and will not be
liable for any consequences howsoever arising from any use of or reliance on the contents of this document including any opinions expressed herein.

Views expressed by other WTW consultants or affiliates may differ from the information presented herein. Actual recommendations, investments or investment
decisions made by WTW and its affiliates, whether for its own account or on behalf of others, may not necessarily reflect the views expressed herein. Investment
decisions should always be made based on an investor’s specific financial needs. Past investment performance is not indicative of future performance.
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Thank you!
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