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OVERVIEW

Key takeaways

e Growth and inflation

expectations accelerate as
economies continue to
recover.

Stronger-than-forecasted
economic recovery prompts
the Federal Reserve to be
slightly more hawkish and
triggers revisions to its rate
hike expectations.

There has been a yield
divergence as front-end
yields continue to anchor
low while the belly of the
curve and beyond has
steepened significantly.
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Economic data continues to improve

The recovery continues as US economic activity normalizes in a post-
vaccine world. However, the surge in inflation has prompted a more
vigilant approach.

Fed’s less dovish/more hawkish tilt

The Fed revises inflation and growth forecasts, and moved up its rate
hike projections to potentially two in 2023.

Central banks

Globally, central banks continue to maintain low rates and to fuel
quantitative easing. We expect uneven policy adjustments based on
differing paces of economic recovery.

USD trading according to risk-on, risk-off paradigm

During the COVID-19 unwind, the US dollar has risen in risk-off periods
and fallen when markets are risk-on.

Markets and performance

As economies recovered faster than expected, sector performance gets
a boost to pre-pandemic levels.

Front-end rates remain low and in tight trading range

Our strategy remains to optimize yield for client portfolios while staying
invested in high-quality securities and monitoring duration positioning.
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GDP: US recovery
is underway

As expected, GDP picked up in Q1 GDP and Components
2021, increasing 6.4% with strong
tailWindS from ﬁscal and moneta ry mmm Personal consumption s Gross private domestic investment M Net exports MmN Government e GDP

stimulus as vaccinations supported
the economic reopening.

The final revision remained 35
unchanged, driven largely by demand
for goods and services, with an 11.4%
increase in consumption, followed by
government spending, which was up

5.7%. 5

Growth for the year is expected to
continue to accelerate, with the Fed
recently upgrading its forecast for
GDP to 7% from 6.5% in the June
Summary of Economic Projections. 25

As Q3 starts, it will be the first
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Employment: Gaining steam

In the first half of 2021, the labor market continued to improve, albeit at a more moderate pace than initially
thought. In Q2, an average of 567,000 jobs were added per month, and the unemployment rate declined to 5.9%.

While there was a strong need to hire workers (especially in reopening industries such as restaurants, leisure and
hospitality), filling positions was a challenge. Employers cited mismatched skills, child care duties, virus concerns
and unemployment benefits as reasons for the slow hiring.
Nonfarm Payrolls
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Unemployment rate hit
14.8% in April 2020,
then improved to 5.9%
by the end of Q2 2021.
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Sources: US Bureau of Labor Statistics, Bloomberg and SVB Asset Management.

Data as of 7/9/2021.
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Consumption:
Easing back
toward services

Consumptionin Q1 2021 jumped
11.4%, propelled by spending on
goods, which increased 26.6%
within that category, durable
goods increased 49.2%, driven
by auto sales. Spending on non-
durables increased 15.2%, and
spending on services increased
4.2%.

In the coming months, as the
pandemic fears continue to
subside, there should be a
rotation from goods to services.

Sources: Bloomberg and SVB Asset Management. Data as of 7/9/2021.

Consumption Overview
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Inflation: Swift shift coerc

As expected, inflation picked up significantly
in Q2, with the core Personal Consumption
Expenditure (PCE) price index at 3.4% and
Consumer Price Index (CPI) at 5% in May.

e COre PCE eecccee Fed AIT === Average hourly earnings
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The jump was predicted after extended >0

pandemic-induced lockdowns and is thought
to be transitory as the economy recalibrates
and supply chains reset. The Fed has taken a

4.0

3.0

Percent change from prior year

more vigilant approach recently updating the *0
Summary of Economic Projections to reflect 10
a 50 bpsincrease in rates in 2023. 0.0
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CPI Breakdown
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0.10%
0.40%

Services Medical
less energy Shelter care
services services

Natural  Allitems

Education and

Food at Food away Gasoline
communication

All items  Food e e (all types)

Jan-20
Feb-20
Mar-20
Apr-20 3.50% 4.10%
May-20 4.00% 4.80%
Jun-20
Jul-20 4.10% 4.60%
Aug-20 1.30% 4.10% 4.60%
Sep-20 1.40% 3.90% 4.10%
Oct-20 1.20% 3.90% 4.00%
Nov-20 1.20% 3.70% 3.60%

1.90%

Dec-20 1.40% 3.90% 3.90% 2.00%
Jan-21 1.40% 3.80% 3.70% 1.70%
Feb-21  1.70% 3.60% 3.50% 1.70%
Mar-21 2.60% 3.50% 3.30% 13.20% 9.80% 1.60% 1.70% 2.70% 1.50%

Apr-21  4.20% 2.40% 1.20% 3.80% 25.10% 3.60% 12.10% 3.00% 4.40% 2.50% 2.10% 2.20% 1.70%
May-21 5.00% 2.20% 0.70% 4.00%  28.50% 4.20% 13.50% 3.80% 6.50%  5.60% 3.30% 2.90% 2.20% 1.50% 1.90%
h Sources: Bloomberg, Bureau of Labor and Statistics and SVB Asset Management. SVB Asset Management | Quarterly Economic Report Q3 2021 8
5V ) Data as of 7/9/2021. The Consumer Price Index (CPI) measures the weighted average 0821-0162MS-063022
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HOllSing: Housing Market
Sales dip after 9 e T pE— )
surge : .
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Home Prices
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BuSineSS OllﬂOOk: Business Confidence Index

U.S. Business Consumer Index =~ eeeeecee Average

Healthy

102
Business sentiment continues to improve o
with increased efforts in the vaccination
rollout driving a more positive outlook. 100
Federal Reserve districts continue to see 9

improvements. Meanwhile, ISM data

shows the shift into services, with %
economic activity rebounding sharply in o7
service sectors as more people are o6
vaccinated.

95

N N 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Business Sentiment

Dallas Fed Philly Fed New York Fed’s Empire Kansas City Fed Richmond Fed ISM Manufacturing ISM Non-
Manufacturing Survey Manufacturing Survey Manufacturing Surve Manufacturing Surve Manufacturing Survey PMI SA Manufacturing
January-20
February-20
March-20
April-20
May-20

June-20 -5.4 27.5 1.0 0.0 52.2 56.5

July-20 -1.9 24.1 3.0 10.0 53.7 56.6

August-20 9.0 17.2 14.0 554 57.2

September-20 14.6 15.0 11.0 55.7 57.2

October-20 21.2 32.3 10.5 13.0 58.8 56.2
November-20 12.9 26.3 6.3 11.0 15.0
December-20 10.5 19.0
January-21 7.0 14.0
February-21 17.2 14.0
March-21 28.9 17.0
April-21 37.3 26.3 17.0
May-21 34.9 31.5 24.3 26.0 18.0
June-21 31.1 30.7 17.4 27.0 22.0

Sources: Bloomberg, OECD (2021), Business confidence index (BCI) (indicator). SVB Asset Management | Quarterly Economic Report Q3 2021 10
doi: 10.1787/3092dc4f-en (Accessed on 9 July 2021). Heatmap colors based 0821-0162M5-063022

on the indices and time periods shown. Data as of 7/9/2021.



Steady Recovery

With almost 50% of the US population vaccinated, activities continue to recover and inch closer to pre-pandemic

levels as shown by the data that track the effect of the pandemic on daily activity.

Vaccine Doses Administered vs. Cases

OpenTable Reservations
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Sources: Bloomberg and SVB Asset Management. Data as of 7/9/2021.

h ) *OpenTable Reservations index shows seated diners from reservations based on how many people
S5V dined at restaurants in 2021 and 2020 compared to 2019.

https://www.opentable.com/state-of-industry.
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US Dollar Outlook

The general trend in the US dollar (USD) has traded according to the risk-on, risk-off (RORO) paradigm during

the COVID-19 unwind period, rising in risk-off periods and falling when markets are risk-on.

The USD has closely tracked US BBB corporate bond returns. Also, USD exhibited strong co-movement with US tech stocks.
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US Dollar Index represents a weighted average of the value of the US dollar against the
currencies of a broad group of major US trading partners and is tracked by the left y-axis
(inverted). The Bloomberg Barclays BBB index measures total return and is tracked by the
second y-axis.

h ) Sources: Federal Reserve and The Economist. Data as of 7/5/2021. SVB Asset Management | Quarterly Economic Report Q3 2021 13
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Reflation Trade Pruning Has Derailed Currency Rally

The Fed’s unexpected hawkishness following the June 16 Federal Open Market Committee (FOMC) meeting resulted
in a pruning of the reflation trade, which included lightening up on high-beta foreign exchange (FX) trades.

Reflation trade period: COVID-19 vaccine announcement
(11/9/2020) to day before June FOMC (6/15/2021)

Currency Performance vs. USD (%)
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Swedish krona
Chinese renminbi
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Mexican peso
Singapore dollar
South Korean won

Japanese yen
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Reflation trade pruning period: Day before June FOMC
(6/15/2021) to present (7/12/2021)

Currency Performance vs. USD (%)

South African rand
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Chinese renminbi
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South Korean won

Japanese yen
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Source: Bloomberg. Data as of 7/12/2021.
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Volatilities Across Asset Classes

Volatilities across asset classes have fallen back near cycle lows, signaling possible complacency.

Implied Volatilities for US Equities, Treasuries and FX Based on Market Prices of Options

e (]S Equities = === |S Treasuries FX
180 18
160 For 2021 YTD, equity and FX
volatilities have continued
trending lower.
140

However, Treasury bond
volatility, although down from
120 the highs induced by COVID-19,
is 25% higher on the year.
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US equity volatility is proxied using the VIX Index, which is constructed from 1-month option prices on the S&P 500 Index. For US Treasuries, the ICE MOVE Index tracks OTC
option prices for 2-, 5-, 10- and 30-year tenors. The FX Volatility Index, CVIX, is published by Deutsche Bank and serves as the analogue of the VIX Index for currencies.

h ) Sources: Bloomberg, ICS, Deutsche Bank and SVB FX Risk Advisory. Data as of 7/12/2021. SVB Asset Management | Quarterly Economic Report Q3 2021 15
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Emerging-Market Currencies

Emerging-market currencies are poised to benefit from central bank hikes post COVID-19. Some emerging-
market central banks have already started hiking interest rates, mainly in response to inflation
pressures. Over the short term, currencies can benefit from higher interest rates from carry-hungry-
fast money investors.

— USD/BRL exchange rate = Brazil Selic target rate (%)
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USD/BRL exchange rate (inverted)
—
Central bank reference rate

benefitted recently from
225 bps of yield hikes.
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b ) Sources: Bloomberg and FX Risk Advisory. Data as of 7/12/2021. SVB Asset Management | Quarterly Economic Report Q3 2021 16
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Central Banks and Fiscal Policy




Short-End Interest Rates

As economic conditions have been improving faster than expected and the FOMC has expressed concerns about
inflation, expectations of a fed funds rate hike pushed 2-year US Treasuries to 18-month highs.

em1-Year Treasury Yield — emm2.Year Treasury Yield — e==Fed Funds Midpoint Q3 2019: The Fed cut rates
consecutively at the July and
September FOMC meetings by
2.6 25 bps per meeting. The cuts were
categorized as insurance cuts against
2.4 downside risks to the economic
outlook.
2.2 . Q4 2019: After three consecutive 25
bps rate cuts, the Fed kept rates
2.0 unchanged at the December FOMC
meeting, in the target range of 1.50%
1.8 to 1.75%. The Fed left the economic
outlook unchanged from October
1.6 and revised the dot plot to show
£ a median committee projection of no
5 14 rate changes in 2020.
L ® Q1 2020: The Fed cut rates by
' 150 bps in two surprise meetings
driven by the outhreak of COVID-19
1.0 in the US.
0.8 Q3 2020: The Fed announced it will
. aim to achieve inflation moderately
0.6 above 2% “for some time.” Fed
projections show rates remaining
0.4 near zero through 2023.
Q2 2021: The stronger than
0.2 . forecasted economic recovery
triggered the Fed to revise growth
0.0 and inflation expectations. The dot
222222222 R_RQKRRR/RA/RIIR/RR/RIIFIFTTIA plot was updated to reflect 2
2553223888835 F5z2288833882882¢Z85 potential rate hikes in 2023 —a
. significant hawkish shift for the Fed.
Sources: Bloomberg and SVB Asset Management. Data as of 6/30/2021. SVB Asset Management | Quarterly Economic Report Q3 2021
SV 0821-0162MS-063022
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Pressure Release Valve

Supply-and-demand dynamics have been pushing short-end rates to the zero bound throughout 2021. The Fed
raised the yield paid to investors in the reverse repo agreement (also known as reverse repo or RRP) program
from O to 5 bps at the June FOMC meeting. This has eased some of the low-yield pressure in the money markets
as demand for T-bills has been diverted to the RRP program.

e Fe] RRP Rate  ems=lyr UST  e==Fed Effective  e=====3 Month LIBOR e Fe(] RRP Rate s 1yr UST === Fed Effective e=====3 Month LIBOR
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h ) Sources: Bloomberg and SVB Asset Management. Data as of 6/30/2021. SVB Asset Management | Quarterly Economic Report Q3 2021 19
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Central Bank Economic Projections

Global economic forecasts have increased as the pandemic recovery has exceeded market expectations.

United States

Economic Projections plopil 2022 2023

Change in real GDP 7.0% 3.3% 2.4%
Core PCE inflation 3.0% 2.1% 2.1%
Unemployment rate 4.5% 3.8% 3.5%

United Kingdom

Change in real GDP 21.5% 7.1% 1.4%
CPIinflation 1.7% 2.3% 2.0%
Unemployment rate 5.2% 4.7% 4.3%
Changein real GDP 4.6% 4.7% 2.1%
CPI inflation 1.9% 1.5% 1.4%
Unemployment rate 8.2% 7.9% 7.4%
]
Change in real GDP 4.0% 2.3% 1.4%
Core CPI inflation 0.1% 0.7% 0.5%
Sources: Federal Reserve, European Central Bank, Bank of Japan and Bank of England. SVB Asset Management | Quarterly Economic Report Q3 2021 20
Data as of 6/30/2021. 0821-0162MS-063022



Global Central Bank Expectations

The market expects liftoff for the fed funds rate in the US to be late 2022, while other central banks

will likely preserve a more accommodative policy into 2026.

Global OIS Forwards
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Money Supply

Money supply across the world
increased in 2020 as central
banks attempted to combat the
pandemic. An increase in money
supply can often lead to
inflation, but an increase in the
savings rate and a decrease in
the velocity of money can put
downward pressure on inflation.

Money Supply Percent Change
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Sources: Oxford Economics, the Federal Reserve Bank of St. Louis as of Q1 2021 and SVB
Wealth Advisory. Money supply for US and Japan represents M2, Eurozone represents M3 and SVB Asset Management | Quarterly Economic Report Q3 2021
svh| )

China represents currency in circulation. Velocity of money represents US GDP divided by
money supply. Personal savings rate represents total savings divided by income.

0821-0162MS-063022
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Central Banks: Steady hands guide

Major central banks continue to hold policy rates low and to support sweeping quantitative easing (QE)
measures. We look for uneven policy adjustments ahead, based on the differing paces of economic recovery

from COVID-19.
==
Z N

Stable

Easing

Bank rate: 0.10%
QE: Buying £895
billion in gilts and
corporate debt

Fed funds target range: |
0% to 0.25% .
Interest on excess

reserves: 0.15%

QE: No limit

Deposit rate: 1.5%
Lending rate: 4.35%
Loan prime rate: 3.85%
1-year medium-term
lending rate: 2.95%

* Reserve requirement
ratio (RRR): 12.0%

Current .
Monetary
Policy .

The BOE took no
action in its June
meeting, where growth
and inflation forecasts
were revised upward.

IOER increased by 5 bps
at the Fed’s June
meeting. The Fed
forecasted a lower
unemployment rate for
2022 and the median
expected fed funds rate
for 2023 moved higher
to 0.625%.

PBOC announced a 50
bps cut on reserve
requirements in July.
This is the first
reduction since January
2020. April 2020 was
the last time the interest
rate was cut.

Analysis

* Policyrate: -0.1%

e 10-year )GB target rate:

0%
* QE annual purchases:
¥80 trillion JGB
¥12 trillion ETF
¥180 trillion J-REIT

No major interest rate
policy changes at the
June meeting, where the
BOJ extended a COVID
support program to
March 2022 and
announced policies to
address climate change.

SNAPSHOT OF ECONOMIC DATA

* Refinancing rate: 0%

* Marginal lending facility:
0.25%

* Deposit facility: -0.5%

* QE: €1,850 billion
program total through
March 2022

No action was taken by
the ECB in its June
meeting. Since then it
continued QE purchases at
an elevated pace and has
changed the inflation
target to 2% from “below,
but close to 2%,” implying
continued easing.

4.4%

0.3% 0.1% -

mus B UK B China W japan W Eurozone
18.3%
9 7.9%
1% 0.1% - 0.4%
] o 110
-1.6% -1.3%
-6.1%
UNEMPLOYMENT RATE INFLATION GDP

Sources: Bank of Japan, People’s Bank of China, European Central Bank, Bank of England,
SVh )’ Federal Reserve Bank and Bloomberg. Data as of 7/13/2021.

-0.1%-0.5%

BENCHMARK RATE
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2021 Corporate New-Issue Update

The 2021 corporate new-issue market is poised for another record year as US companies take advantage of low
borrowing costs to shore up balance sheets and liquidity.

US Investment-Grade (IG) Corporate New-Issue Volume
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Corporates:
Leverage grinding
back to pre-COVID
level

Leverage has fallen to its pre-pandemic
level after peaking in 2020. Cash flow
generation is also recovering from a
multiyear low as the economy reopens.

After a period of curtailed capital
spending, most S&P 500 companies
have started to increase dividends and

resume share buyback and capexin Q2.

Source: Bloomberg. Data as of 6/30/2021.
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Corporates:
Ultra-low spreads
supported by
encouraging
credit outlook

The risk premium between
corporate bonds and US Treasuries,
known as the spread, has reached
all-time lows.

Rating changes for US corporate and
financial institutions have mostly
been favorable year-to-date, with
upgrades outpacing downgrades
based on Moody’s coverage.

Source: Bloomberg. Data as of 6/30/2021.
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Corporates:
COVID-19
induced rating
migration

The investment-grade corporate
bond universe experienced a shift in
composition toward the BBB tier as
certain industries exposed to the
pandemic challenges took the brunt
of downgrades.

While significant monetary support
helped keep default rates low,
downward pressure was observed
across the IG rating spectrum.

h Source: Bloomberg, ICE BofA US Corporate 1-3 Year Index.
5V )' Data as of 7/13/2021
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Market Sector Performance

A jump in oil prices boosted the sector’s performance relative to other sectors as demand returned to pre-COVID
levels. Equities marched higher, in particular the S&P 500, thanks to the rebound of growth stocks, strong
earnings growth and the prospect of more fiscal stimulus. Meanwhile, fixed-income markets pulled back as they
digested historically higher inflation readings.

Biotech IPO Index Biotech Biotech Crude 0il Biotech Tech IPO Index Crude Oil
10.23% 32.91% 54.33% 43.24% 13.09% 45.03% 43.85% 45.97% 109.60% 51.42%

IPO Index Biotech Tech
17.86% 48.20% 14.23%

Tech
3.23%

Tech Tech Crude Oil Biotech S&P 500
12.27% 39.65% 34.46% 48.10% 15.25%

S&P 500 IPO Index IPO Index Tech
11.96% 35.75% -2. 33.87% 42.64%

Tech Tech Gold S&P 500 Biotech Gold IPO Index
14.52% 23.66% 8.63% 21.83% 32.34% 24.42% 3.05%

Crude Oil IPO Index Gold
7.19% 71.17% .

Biotech Crude 0Oil Tech
5.53% . 12.47% -6.02%

Crude Oil S&P 500
8.15% 16.00%

S&P 500
32.39%

S&P 500
13.69%

S&P 500
1.38%

Tech
12.36%

S&P 500
-4.38%

S&P 500 S&P 500
31.49% 18.40%

Gold
18.87%
S&P 500 IPO Index Biotech
2.11% 7. -14.99%
Tech Gold Gold IPO Index IPO Index Biotech
-10.46% -0.51% -17.53% -3.66%

Asset class returns

-3.86% -1.51%

IPO Index Crude Oil Gold Crude Oil Crude Oil Biotech Crude Oil Crude Oil Gold
-16.50% -7.09% -28.26% -45.87% -30.47% -15.61% -24.84% -20.54% -6.52%

All returns above are on a total return basis. YTD 2021 returns are on an aggregate basis up to 6/30/2021. US Aggregate refers to Bloomberg Barclays Aggregate Bond Index; US Treasuries refers to the
US Treasury allocation of the Bloomberg Barclays Aggregate Bond Index; US IG Corporate refers to the Investment Grade Corporate allocation of the Bloomberg Barclays Aggregate Bond Index; Gold
refers to the price movement on the generic first gold contract- Bloomberg-sourced; Crude Qil refers to the Spot West Texas Intermediate Crude Oil- Bloomberg-sourced; S&P 500 refers to the S&P 500
Total Return Index; Tech refers to the S&P Global 1200 Information Technology Index; Biotech refers to the S&P Biotechnology Select Industry Index, IPO Index refers to the Renaissance IPO Index.
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Global Bond
Performance

Most bond sectors had
positive performance in the
second quarter as yields
either declined or remained
relatively flat. The 10-year
Treasury yield retreated
from its highs in March.

Bond Yields
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Global and
Domestic Yields

Reopening optimism and higher inflation
expectations drove sovereign yields to the
higher end of their respective ranges.

A strong credit environment and investors’ hunt
for yield pushed yields on US investment-grade
credit and structured products below their year-
over-year averages.
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Quarterly Credit and Duration Performance
Stratification

Duration has been a key driver of returns over the past quarter as the yield curve flattened. Later in the quarter,
investors feared that the Fed might act faster than anticipated. Credit continued to perform well, as the economy
has recovered faster than expectations, allowing spreads to move tighter during the term.

Corporate Credit

-----------------
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Sources: Bloomberg and Bloomberg Barclays indices. Gray boxes indicate there were not SVB Asset Management | Quarterly Economic Report Q3 2021 33
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Global Equity Performance

In the second quarter, equities continued their advance as COVID restrictions were loosened and economies
opened back up for business. Non-US markets lagged as governments struggled to contain the virus.

Price Return
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US Equity Sector Performance

Information technology and communication services drove performance for the S&P 500 in the
second quarter as the economic growth story accelerated. The utilities sector was the only one with
negative performance during the quarter.
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Front-End Relative Value: Anchored low

Front-end yields are projected to remain anchored low despite the Fed now forecasting two rate increases by
the end of 2023. Yields past one year offer attractive returns relative to their front-end counterparts and to
government money market funds, which are averaging 1 bps to 3 bps.
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Yield Curve Divergence

Long-end yields rose in Q1 on higher growth and inflation expectations driven by increased stimulus and
COVID-19 vaccine distribution. In Q2, the 10-year yield rallied as the re-emergence of foreign investors, short
covering and pension fund demand led yields lower. However, despite the Fed signaling rate increases in
2023, front-end yields remain anchored low due to the Fed’s monetary policy and continued supply-and-
demand imbalances.
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This material, including without limitation to the statistical information herein, is provided for informational purposes only. The material is based in part on information
from third-party sources that we believe to be reliable but which has not been independently verified by us, and, as such, we do not represent the information is accurate
or complete. The information should not be viewed as tax, accounting, investment, legal or other advice, nor is it to be relied on in making an investment or other decision.
You should obtain relevant and specific professional advice before making any investment decision. Nothing relating to the material should be construed as a solicitation,
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Foreign exchange transactions can be highly risky, and losses may occur in short periods of time if there is an adverse movement of exchange rates. Exchange rates can be
highly volatile and are impacted by numerous economic, political and social factors as well as supply and demand and governmental intervention, control and
adjustments. Investments in financial instruments carry significant risk, including the possible loss of the principal amount invested. Before entering any foreign exchange
transaction, you should obtain advice from your own tax, financial, legal, accounting, and other advisors and only make investment decisions on the basis of your own
objectives, experience and resources. Opinions expressed are our opinions as of the date of this content only. The material is based upon information which we consider
reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such.

SVB Private Bank provides a full range of banking, brokerage, and investment management services through Silicon Valley Bank and SVB Wealth Advisory, Inc. Silicon
Valley Bank provides deposit and lending services and products. SVB Wealth Advisory (member FINRA and SIPC; SEC-registered investment adviser) offers brokerage and
investment management products and services, and is a wholly owned, non-bank subsidiary of Silicon Valley Bank. Silicon Valley Bank is the California bank subsidiary of
SVB Financial Group (Nasdaq: SIVB) and a member of the Federal Reserve System and FDIC. Bank loans are subject to credit and collateral approval. Financing available
and varies by state. Restrictions may apply. Terms and conditions subject to change. NMLSR ID 442029.

Neither SVB Wealth Advisory, Silicon Valley Bank nor its affiliates provide tax, legal or insurance advice. We can work with your third-party advisors on these topics.
IRS Circular 230 Disclosure: SVB Wealth Advisory, Inc. and its affiliates do not provide tax advice. Accordingly, any discussion of US tax matters contained herein
(including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing or recommendation by anyone

unaffiliated with SVB Private Bank of any of the matters addressed herein or for the purpose of avoiding US tax-related penalties.

Investment products offered by SVB Wealth Advisory:

Are not insured by the FDIC or any Are not deposits of or

other federal government agency guaranteed by a bank Mayiesl e

© 2021 SVB Financial Group. All rights reserved. SVB, SVB FINANCIAL GROUP, SILICON VALLEY BANK, MAKE NEXT HAPPEN NOW and the chevron device are trademarks
of SVB Financial Group, used under license. Silicon Valley Bank is a member of the FDIC and the Federal Reserve System. Silicon Valley Bank is the California bank
subsidiary of SVB Financial Group (Nasdag: SIVB).
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