ASSESSING EU ROPE'S EN ERGY CRISIS FISHER INVESTMENTS INSTITUTIONAL GROUP’

Europe's reliance on Russian natural gas (~1/3 of Europe's total energy consumption)* has created
increased energy supply concerns following Russia's invasion of Ukraine. In response, many European

countries have accelerated their liquefied natural gas (LNG)inventory levels, increased LNG imports
from other countries and improved LNG intake and storage infrastructure. While worst-case scenarios
are always possible, alongside European fiscal stimulus and support for consumers, we believe these
actions will mitigate impacts from Russian supply cutoff. -source: Our WorldinData, as of December 201.

EU NAT. GAS INVENTORIES HIGHER THAN AVERAGE  INCREASING US LNG EXPORT TO EU & UK
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Source: Eurostat, as of 11/04/2022. Source: Energy Information Administration, 01/01/2016 — 10/31/2022.

HIGH STORAGE LEVELS & NEW INFRASTRUCTURE LIKELY WILL HELP INCREASE FUTURE CAPACITY
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Source: EuroState, IMF, FT Consulting, Global Energy Monitor, Argus Media & Energy Intel, as of 11/09/2022. Data assumes non-operating Russian gas pipelines.



Disclosures

Fisher Investments (FI) is an investment adviser registered with the Securities and Exchange Commission. As of September 30, 2022, FI
managed $156 billion, including assets sub-managed for its wholly-owned subsidiaries. FI and its subsidiaries maintain four principal
business units - Fisher Investments Institutional Group (FIIG), Fisher Investments Private Client Group (FIPCG), Fisher Investments
International (PCGI), and Fisher Investments 401(k) Solutions Group (401(k) Solutions). These groups serve a global client base of diverse
investors including corporations, public and multi-employer pension funds, foundations and endowments, insurance companies,
healthcare organizations, governments and high-net-worth individuals. FI's Investment Policy Committee (IPC) is responsible for
investment decisions for all investment strategies.

The information in this document constitutes the general views of Fisher Investments and its subsidiaries and should not be regarded as
personalized investment advice or a reflection of the performance of Fisher Investments or its clients. We provide our general comments
to you based on information we believe to be reliable. There can be no assurances that we will continue to hold this view; and we may
change our views at any time based on new information, analysis or reconsideration. Some of the information we have produced for you
may have been obtained from a third party source that is not affiliated with Fisher Investments. Investments in securities involves the risk
of loss. Past performance is no guarantee of future returns. Datais in USD unless stated otherwise.
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