ASSESSI NG EU ROPE'S EN ERGY CRISIS FISHER INVESTMENTS JAPAN™

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.



Disclosure

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.

Fisher Investments Japan Disclosures
Fisher Investments Japan (FIJ) is a branch of Fisher Investments Japan Limited and is registered as a Financial Instruments Business
Operator with the Japan Financial Services Agency. FIJ provides discretionary investment management service to clients in Japan.

FIJ delegates a portion of the investment management function to its parent company, Fisher Asset Management, LLC, conducting
business under the name Fisher Investments (Fl), or invests client’'s assets into the fund that is managed by Fl upon an agreement with
the client. Flis registered as an investment adviser with the United States Securities and Exchange Commission.

FIJ provides intermediary service, regarding the investment management service provided by Fl, to the clients who have a license to
conduct discretionary investment management business in Japan.

This document is provided for informational purposes only and is intended solely for the person to whom it is delivered by FIJ. This
document is confidential and may not be reproduced inits entirety or in part, or redistributed to any party in any form, without the prior
written consent of FIJ. Nothing in this document constitutes legal, tax, investment or other advice, or a recommendation to purchase or
sell any particular security. This document does not constitute an offer to sell or the solicitation of an offer to purchase any securities.

The information contained in this document is accurate only as of its date, regardless of the time of delivery or of any investment, and
does not purport to be complete, nor does FIJ undertake any duty to update the information set forth herein. The information included
in this document has been obtained from sources

that FIJ believes to be reliable; however, these sources cannot be guaranteed as to their accuracy or completeness.

Investment in securities involves the risk of loss. Past performance is no guarantee of the future returns and no representation is made
that results similar to those shown can be achieved. Investment results will fluctuate. No assurance can be given that the investment
objectives of any investment strategy will be achieved.

Investments in equity markets may experience significant volatility. Investments may be significantly and adversely affected by general
economic and market conditions, such as economic uncertainty, interest rates, inflation rates, availability of credit, changes in laws, and
political circumstances. These factors may affect the level and volatility of securities prices and the liquidity of investments. Some
investments may be difficult to buy or sell, which may affect the price at which the investments can be sold. Changes in exchange rates
between currencies or conversion rates may cause the value of investments to diminish.

Investments in smaller or medium-sized companies may be more susceptible to market conditions and there may be greater price
volatility. Investments in developing or emerging markets carry higher than average investment risks, including less social, political and
economic stability, smaller securities markets and lower trading volume, which may result in less liquidity and greater price volatility, and
less developed legal structures. Risk factors may occur simultaneously and/or may compound each other.

This material may contain a fee schedule, which is a sample of our standard fee schedule. The actual management fee will be set out in
the client agreement based on the selected investment strategy and size of the mandate, along with the applicable consumption tax.
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