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lobal stock markets tum-

bled this past week as Rus-

sia’s increasingly aggressive
actions toward Ukraine culminated
in its invasion of the country on
February 24. Investors were already
concerned about rising inflation
and the future path of interest rates,
as central banks around the world
showed signs of increasing rates lat-
er this year. The outbreak of actual
war has exacerbated these concerns.

Our International portfolio has
fallen roughly in line with com-
parable benchmarks during this
past week and for the year to date.
Much of the decline in our port-
folio has come from our positions
in European companies, but there
have been declines in virtually
every stock market worldwide over
the past week. Fortunately, we sold
our only two Russian stocks in

PRICE PERFORMANCE THROUGH FEBRUARY

International Equity ADR Market Update

early January due to concerns over
how the Russia/Ukraine stalemate
would be resolved. The Russian
stock market fell 32.7% last week
and is down 41.6% so far this year.

The direct economic and finan-
cial footprint of both Ukraine and
Russia is very small. However, the
threat of punishing sanctions on
the purchase or sale of Russian
goods and the resulting potential
supply disruptions are significant.
Russia is a major exporter of oil
and natural gas, and oil prices rose
as high as $105 last week, their
highest level since 2014. Russia is
also a major producer of metals,
including aluminum, nickel, and
copper, which are used in a wide
variety of industrial applications.
Finally, Russia is the world's top
exporter of wheat, while Ukraine
is a significant exporter of both
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wheat and corn. Wheat prices have
jumped to their highest level since
2012, while the prices of corn and
soybeans (which often trade in line
with corn) have also surged.

During our more than 25-year
history of managing international
portfolios, we have seen many
times that markets tend to exhibit
heightened volatility in response to
negative geopolitical news but that
they typically rebound over time.
It is still too soon to forecast a
resolution of the current situation,
but we believe that our current
investment positions remain well-
positioned and attractively priced.
Encouragingly, most international
benchmarks have actually per-
formed slightly better than U.S.
indices such as the S&P 500 thus
far in 2022.
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The Disclosures Section is an integral part of this presentation.
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DISCLOSURES

This Market Update reflects the thoughts of Renaissance as of February 25, 2022. This information has been provided by Renaissance Investment Management. All
material presented is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed. This is not to be construed as an offer to buy or
sell any financial instruments and should not be relied upon as the sole factor in an investment making decision, nor should it be considered a recommendation. The
views and opinions expressed are those of the Chief Investment Officer at the time of publication and are subject to change. There is no guarantee that these views
will come to pass. As with all investments, there are associated inherent risks. Please obtain and review all financial material carefully before investing.

PERFORMANCE

If Renaissance or benchmark performance is shown, it represents historically achieved results, and is no guarantee of future performance. Future investments may be made
under materially different economic conditions, in different securities and using different investment strategies and these differences may have a significant effect on the
results portrayed. Each of these material market or economic conditions may or may not be repeated. Therefore, there may be sharp differences between the benchmark
or Renaissance performance shown and the actual performance results achieved by any particular client. Benchmark results are shown for comparison purposes only.
The benchmark presented represents unmanaged portfolios whose characteristics differ from the composite portfolios; however, they tend to represent the investment
environment existing during the time periods shown. The benchmark cannot be invested in directly. The returns of the benchmark do not include any transaction costs,
management fees or other costs. The holdings of the client portfolios in our composites may differ significantly from the securities that comprise the benchmark shown.
The benchmark has been selected to represent what Renaissance believes is an appropriate benchmark with which to compare the composite performance.

‘The value of an investment may fall as well as rise. Please note that different types of investments involve varying degrees of risk and there can be no assurance that any
specific investment will either be suitable or profitable for a client or prospective client’s investment portfolio. Investor principal is not guaranteed and investors may not
receive the full amount of their investment at the time of sale if asset values have fallen. No assurance can be given that an investor will not lose invested capital. Consul-
tants supplied with these performance results are advised to use this data in accordance with SEC guidelines. The actual performance achieved by a client portfolio may
be affected by a variety of factors, including the initial balance of the account, the timing and amount of any additions to or withdrawals from the portfolio, changes
made to the account to reflect the specific investment needs or preferences of the client, durations and timing of participation as a RIM client, and a client portfolio’s
risk tolerance, investment objectives, and investment time horizon. All investments carry a certain degree of risk, including the loss of principal and are not guaranteed
by the U.S. government.

REFERENCED FUNDS

iShares MSCI ACWI ex US ETF—The iShares MSCI ACWI ex U.S. ETF seeks to track the investment results of an index composed of large- and mid-capitalization
non-U.S. equities.

iShares MSCI Russia ETF—The iShares MSCI Russia ETF seeks to track the investment results of an index composed of Russian equities.

SPDR S&P 500 ETF Trust—The SPDR"” S&P 500° ETF Trust secks to provide investment results that, before expenses, correspond generally to the price and yield
performance of the S&P 500° Index.
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