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The underperformance of emerging market equities vs. the United States

has continued in 2021. This continues a 10-year underperformance that is

causing investors to question the wisdom of investing anywhere other than

the U.S. Over the last decade, the S&P 500 has generated an annualized

return of 16.2% while the MSCI Emerging Market Index has returned 5.3%. 10%
For an investor, this means the difference between having $1 grow to $4.48

0%

vs. $1 growing to $1.67. As detailed in the chart, this underperformance i 20%

has created a large gap in valuation multiples. Over the past 15 years the §

average relative discount of EM to the S&P 500 is 24%, but currently, it is 2 30%

44%, the largest discount since the Great Financial Crisis. Despite what

seems to be the never-ending Covid variant headlines, vaccination rates 10%

in the countries making up the EM Index continue to improve and many

of the countries (ex-China) have moved away from their zero-tolerance

approach as a result. This, along with continued clarity around the new 50%

regulations in China (who accounts for 1/3 of the EM Index and has vastly
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Advisor Q&A: Margaret DeChant, CEO 1. Relative Discount is measured on the basis of the Price/Earnings ratio of the indices.
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2021 Recap

After facing the challenges brought by 2020, we eagerly turned the page into a new year with great hope for our lives to return to normal. Well....not
quite. In times when so much seems out of our control, we turn our focus to that we can control and the team at 6 Meridian did indeed spend our
energy moving a number of initiatives forward in 2021.

The investment team continued to bring outstanding research and solutions to our clients. On the heels of our very successful launch of the 6 Meridian
ETFs in 2020, in May of 2021 we launched another, our Quality Growth ETF, offering clients another innovative and tax efficient investment solution. One
of our biggest initiatives for the year was focused around “Compass” the dynamic wealth planning tool that includes sophisticated resources customized
to your family’s situation. Our advisor team used this resource to dive deeply into our clients’ financial lives, managing both their wealth and well-being.
After a long hiatus from in office work, our team fully returned to the office on June 1, 2021. We have, in effort to preserve the best of both worlds and
continued to give our team the ability to have flexibility in their work logistics. A priority of 6 Meridian has always been to support work/life balance
and the ability to continue to work at home at times is an added benefit to many.

Although we can’t declare the world back to ‘normal’, we have seen progress on many levels. Grandparents are able to hug their grandchildren
again. Families are reunited around the holiday dinner table. At 6 Meridian we were able to join together again and meet with clients in person.
Many things we had taken for granted are now cherished. None of what we do could be accomplished without the support and loyalty of our clients.
It is absolutely our pleasure and privilege to work with you. On behalf of the team at 6 Meridian, we wish you a blessed and joyful holiday season!

Source: Bloomberg 2021 November YTD 2020 Benchmark

Stocks United States -0.7% 23.2% 18.4% ——— S&P 500
Intl Developed -4.7% 5.8% 7.8% ——— MSCI EAFE
Emerging Markets -4.1% -4.3% 18.3% ——— MSCI Emerging Markets
US Investment Grade 0.3% -1.3% 7.5% ——— Barclays US Aggregate

Bonds s Municipals 1.2% 1.7% 6.3% —— Barclays Municipal Bond 15y
Intl Investment Grade -0.7% -7.0% 10.1% —— Barclays Global Aggregate xUSD
Global High Yield -2.0% -0.8% 7.0% ———— Barclays Global High Yield
Emerging Markets $ -1.1% -2.6% 6.5% ——— Barclays Emerging Markets USD Aggregate
Commodities -7.3% 22.8% -3.1% ——— Bloomberg Commodity

Other Gold -0.5% -6.5% 25.1% ——— Gold New York Spot ($/0z)
Qil -20.8% 36.4% -20.5%— Crude Oil WTI/Global Spot NYMEX
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Securities offered by Registered Representatives through Private Client Services, Member FINRA/SIPC. Advisory products and services offered by Investment Advisor Representatives
through 6 Meridian LLC, a Registered Investment Advisor. Private Client Services LLC and 6 Meridian LLC are unaffiliated entities.

6 Meridian LLC is a Registered Investment Adviser. This newsletter is solely for informational purposes. Advisory services are only offered to clients or prospective clients
where 6 Meridian LLC and its representatives are properly licensed or exempt from licensure. Past performance is no guarantee of future returns. Investing involves risk and possible
loss of principal capital. No advice may be rendered by 6 Meridian LLC unless a client service agreement is in place. Index returns assume reinvestment of dividends and do not
reflect any fees or expenses. An investor cannot invest directly into an index.

Material discussed is meant for general illustration and/or informational purposes only and it is not to be construed as tax, legal, or investment advice. Although the information has been
gathered from sources believed to be reliable, please note that individual situations can vary, therefore, the information should be relied upon only when coordinated with individual professional
advice. Investors cannot invest directly in an index. These unmanaged indexes do not reflect management fees and transaction costs that are associated with some investments.



