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ABOUT MALVERN CAPITAL MANAGEMENT
Our team has over 30 years of experience building investment portfolios and advising clients
during volatile markets as well as, working closely with institutional clients providing support and
solutions. Malvern Capital Management’s Outsourced CIO service focuses on the undersized
RIAs allowing them to spend their time meeting with current and prospective clients, servicing
existing clients and growing their business. Such RIAs have limited time available to focus on
investment management, research and due diligence, building and monitoring asset allocation
models and spending countless hours meeting with investment wholesalers.

Malvern Capital Management, LLC (“MCM”) is an investment adviser registered with the state of Pennsylvania. Registration does not imply that MCM
or any individual providing investment advisory services on behalf of MCM possess a certain level of skill or training. Different types of investments
involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment, investment strategy, or
product made reference to directly or indirectly in this newsletter, will be profitable, equal any corresponding indicated historical performance level(s),
or be suitable for your portfolio. This Market Review & Outlook Newsletter and its contents are for informational and educational purposes only and
is not intended to provide specific advice or recommendations for any individual. All indices are unmanaged and may not be invested into directly. The
Dow Jones Industrial Average (DJIA) is a price-weighted average of 30 significant stocks traded on the New York Stock Exchange and the Nasdaq.
The Standard & Poor’s 500 Index is a capitalization weighted index of 500 stocks designed to measure performance of the broad domestic
economy through changes in the aggregate market value of 500 stocks representing all major industries. The NASDAQ Composite Index measures
all NASDAQ domestic and non-U.S. based common stocks listed on The NASDAQ Stock Market. The Russell 2000 Growth Index is composed
of small-capitalization U.S. equities that exhibit growth characteristics. The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based
benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market. Any opinions, recommendations or
indications of past performance contained in this letter is subject to risks and uncertainties beyond the control of MCM and are no guarantee of future
returns. While MCM makes every attempt to verify the data and sources, we do not guarantee or certify the accuracy, completeness or timeliness
of the information presented in this letter. In consideration of the investment objectives of any individual client, MCM may take actions that are
inconsistent with the opinions or views contained in this letter. ©2021 Malvern Capital Management, LLC.
Not FDIC Insured — May Lose Value.
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