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November 30, 2023 assets $317.8 bil. est.
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Asset allocation
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¹ Total Public Equity includes the following sub-units: Global Equity, SISS and Innovation GE

²Strategic Overlay includes Currency and Derivatives Overlay
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Positives:
Labor market –steady
Consumer spending
Fed likely to cut rates

Key risks to monitor:

Inflation – down to 3%
Two major wars 
China Economy slowing
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Uncertainties:
Conflict in the Red Sea
Election tension
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Climate extremes
U.S and Global energy transition
Digital virus / cyber attacks *
Biological virus
Income inequality
Domestic terrorism or extremism 
Earthquakes – South San Andreas 
Fault

Geopolitical risk major concern

Russia / Ukraine war
Israel / Hamas war
North Korea / Iran 
China / Taiwan / U.S. tensions
Lethal drones – micro drones
Near Earth objects
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