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lllusion of Randomness In Asset Class Returns

The following analysis shows the “Periodic Table of Returns.” The Periodic Table of Returns was originally developed by Callan and
Associates to show the randomness of annual returns for a number of asset classes including stocks of various style and size factors and
bonds of various quality and maturity horizons. The progression of time horizons of the tables reveals that, although returns are random
at 1 year, as the rolling horizons extend, the order in which the asset classes fall is not random.” The subsequent tables show these 18
asset classes:

US Large Cap Stocks (Value, Core, Growth)
US Mid Cap Stocks (Value, Core, Growth)
US Small Cap Stocks (Value, Core, Growth)
Standard and Poor’s 500 Index®
International Developed Country Stocks
Emerging Markets Country Stocks

Real Estate Investment Trusts (REITs)
Commodities

9. Treasury Bills (t-bills)

10. 5-year Government Bonds

11. Long-Term Government Bonds

12. Long-Term Corporate Bonds
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* Asset Dedication’s research suggests that at 15 year rolling horizons and beyond, the order of the asset classes is not random.
See Data Disclosures. Past performance does not guarantee future results.



1-Year Compound Returns

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Sm Val REIT Emrg Mkt REIT Emrg Mkt LT Gov Emrg Mkt LT Gov Lrge Val REIT Lrge Grw Sm Val Emrg Mkt T-Bills Lrge Val Cmdty
63.9% 30.4% 34.0% 34.0% 39.4% 25.9% 78.5% 28.2% 30.8% 27.2% 5.5% 36.6% 37.3% 1.8% 34.4% 22.0%
Emrg Mkt  Emrg Mkt Cmdty Emrg Mkt Cmdty Sm Grw Corp Sm Val LT Gov REIT Lrge Val Lrge Grw T-Bills

55.8% 25.6% 24.9% 32.1% 22.1% 29.6% 17.9% 19.8% 23.9% 2.1% 26.9% 29.8% 39.9% 1.4%

Sm Grw Mid Core  Mid Core Intl Mrkt Lrge Grw Corp Sm Grw Sm Core REIT Corp Sm Core Lrge Grw  Lrge Grw  Lrge Grw Lrge Val
54.2% 22.8% 16.0% 25.7% 12.9% 8.8% 37.0% 29.3% 19.7% 17.3% 23.4% 0.2% 33.3% 31.7% 0.8%

Sm Core Sm Core Intl Mrkt Lrge Val Intl Mrkt T-Bills Mid Core REIT S&P 500  S&P 500
48.9% 20.7% 14.5% 25.4% 12.4% 1.6% 37.0% 27.6% 7.3% 13.7% 1.4%
Emrg Mkt Sm Val

Intl Mrkt Sm Val Sm Core Sm Val Lrge Core EESIyKOlI(] Lrge Grw Mid Core Intl Mrkt REIT
20.4% 24.5% -30.8% 26.6% 7.2% 18.5% 13.1% 22.3% 24.2% -4.1% 18.3% -5.8%
Mid Core Sm Val Sm Val Lrge Core LT Gov Lrge Grw Intl Mrkt \V[GNOle]>W Lrge Grw Emrg Mkt  Lrge Val Lrge Val T-Bills Lrge Core S&P 500 S&P 500 & Lrge Core LT Gov \[eNefe] "W Lrge Core
41.8% 20.2% 8.9% 21.0% 9.9% -32.6% 33.7% 25.7% 4.4% 18.2% 37.4% 12.1% 0.0% 13.9% 21.8% -4.4% 28.6% 16.7% 29.7% -8.1%

Intl Mrkt Sm Core Sm Core Sm Val Sm Core S&P 500 Intl Mrkt Mid Core  Mid Core S&P 500 Lrge Val REIT Corp S&P 500
39.4% 8.6% 21.0% -32.9% 33.3% 2.1% 16.4% 36.3% 11.3% 12.0% 19.6% 28.1% 13.3% 28.7%

Cmdty REIT Sm Grw Cmdty Emrg Mkt Lrge Grw | Lrge Core Lrge Core Emrg Mkt BR\YICNOLI-MN Lrge Core BEYI[sNOlI-NNNSToNOlICIN Lrge Grw  [LY/[{s N®fo]f)
18.2% 8.3% 5.5% -35.0% 31.2% 18.9% 33.8% 11.1% -0.4% 11.2% 18.7% -5.7% 28.1% 11.8% 28.0% -10.3%

REIT Sm Grw Lrge Val S&P 500  S&P 500 Lrge Core T-Bills S&P 500  S&P 500 Corp Corp Sm Core Mid Core Sm Core Intl Mrkt
38.5% 15.5% 8.0% 15.8% 5.5% 18.8% 16.0% 32.4% -1.0% -6.8% 26.1% 8.8% 25.8% -14.3%

S&P 500 S&P 500 Lrge Val
31.5% 18.4% 34.9%

Lrge Val Lrge Val T-Bills S&P 500 REIT Mid Core  Mid Core [Efe[-N6{e]{] Mid Core Cmdty Sm Core Sm Grw Intl Mrkt Lrge Core BT ROL](:!
30.2% 15.3% 4.7% -37.0% 27.8% -0.9% 15.2% 31.3% -1.1% 9.7% 13.2% -7.6% 7.6% 20.1% -16.7%
S&P 500 LT Gov Mid Core Corp REIT S&P 500  S&P 500 Sm Grw Intl Mrkt Sm Grw Sm Grw Lrge Grw | Lrge Core Cmdty Corp Intl Mrkt S&P 500
28.7% 7.8% 12.0% 2.6% -37.8% 26.5% 15.1% 15.0% 21.0% 5.3% -3.0% 9.6% 12.7% -10.7% 23.4% 12.6% -18.1%
Lrge Core Lrge Core Corp Lrge Grw Lrge Val Lrge Grw EESINEOI-30 Lrge Grw REIT Sm Val Intl Mrkt REIT Corp Sm Core Intl Mrkt Sm Val Emrg Mkt
28.1% 13.0% 5.9% 11.4% 2.0% 13.2% -4.9% 14.1% 2.3% 3.9% -3.0% 9.4% 12.3% -10.8% 22.5% 4.0% -20.1%
Lrge Grw S&P 500 Lrge Grw Sm Grw Mid Core Lrge Val | Lrge Core Corp SiyNel"A Lrge Core T-Bills Sm Core Sm Core Sm Grw Sm Val (\UICROLICI Emrg Mkt | Lrge Core BSijKe"% Lrge Grw
28.0% 10.9% 5.4% 8.9% 1.0% -38.2% 20.6% 12.4% -5.6% 12.5% 0.0% 3.8% -3.3% 7.9% 9.5% -11.2% 18.4% 1.9% 2.6% -22.5%
Cmdty Lrge Grw  S&P 500 T-Bills Lrge Core BSiyRenR Lrge Val LT Gov Cmdty Lrge Val Corp REIT Sm Val Sm Val T-Bills T-Bills REIT
24.2% 9.1% 4.9% 4.8% -0.6% -40.2% 10.6% 10.1% -8.2% -7.4% 6.7% 9.3% -12.7% 15.0% 0.5% 0.0% -25.1%

p Corp Lrge Core Corp Sm Core  Mid Core Corp Intl Mrkt Sm Val Emrg Mkt T-Bills Sm Val Intl Mrkt LT Gov Intl Mrkt LT Gov Corp
8.7% 4.4% 3.2% -2.5% -41.0% 3.0% 8.9% -8.5% -2.6% 0.0% -9.7% 2.7% 6.2% -14.1% 12.2% -1.2%

LT Gov T-Bills Lrge Core T-Bills Intl Mrkt Emrg Mkt Cmdty Emrg Mkt Cmdty Lrge Val Emrg Mkt Corp
8.5% 3.0% -42.9% 0.1% -12.2% -2.2% 1.7% -14.6% 11.8% -5.3% -2.5% -25.3%

LT Gov LT Gov Sm Val Intl Mrkt Lrge Val Lrge Val Intl Mrkt Emrg Mkt LT Gov Lrge Val REIT LT Gov
1.4% 1.2% -11.1% -43.6% 1.6% -15.1% -4.3% -14.9% 1.8% -16.6% -5.9% -26.1%

T-Bills T-Bills Sm Grw Cmdty REIT Emrg Mkt LT Gov T-Bills Emrg Mkt Cmdty T-Bills T-Bills T-Bills Cmdty LT Gov Sm Grw
1.0% 1.2% 0.0% -2.9% -17.8% -53.3% -14.9% 0.1% -18.4% -23.4% 0.2% 0.8% 2.2% -9.3% -5.4% -27.7%




5-Year Compound Returns

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Sm Val REIT Sm Val Emrg Mkt  Emrg Mkt LT Gov Emrg Mkt  Emrg Mkt LT Gov Corp Lrge Grw  Lrge Val Lrge Grw Lrge Grw  Lrge Grw EESiN€ER Lrge Grw  Lrge Grw
20.0% 22.5% 19.3% 26.6% 37.0% 10.4% 15.5% 12.8% 10.7% 10.5% 13.7% 18.8% 17.8% 11.2% 14.9% 20.7% 23.9% 11.8%

Cmdty Sm Val Emrg Mkt REIT Intl Mrkt Emrg Mkt LT Gov Corp LT Gov Mid Core Sm Val (\UIROLII S&P 500
17.7% 22.5% 19.1% 22.5% 22.1% 7.7% 5.1% 8.8% 9.3% 16.8% 16.8% 16.8% 8.5%

Sm Core Sm Core REIT Sm Val Sm Val S&P 500 [\Y/[{sNee]¢=S Lrge Val REIT S&P 500 Lrge Grw Sm Grw Cmdty
17.0% 16.6% 18.9% 19.4% 18.9% 12.6% 16.1% 16.7% 8.3% 11.7% 20.2% 19.4% 8.9%

REIT Mid Core  Sm Core Cmdty Sm Core Corp Corp Sm Core Sm Core SInNER"A | rge Core \U[CNOf] I S&P 500  S&P 500
14.7% 15.8% 14.7% 18.9% 18.2% 5.8% 4.7% 6.1% 22.3% 16.6% 11.9% 10.3% 15.2% 18.5%

S&P 500
9.4%

Cmdty Cmdty Sm Core  Mid Core T-Bills Intl Mrkt Corp Lrge Grw Mid Core  SmCore Mid Core SmCore ESKAGIM Mid Core Lrge Val Emrg Mkt B\l N®Ze](=} Lrge Val
15.1% 13.9% 15.7% 18.0% 3.0% 4.1% 5.9% 3.4% 21.8% 16.4% 11.4% 15.7% 15.8% 7.3% 9.5% 12.8% 13.8% 7.6%

Mid Core Mid Core Intl Mrkt Cmdty Cmdty Cmdty LT Gov Emrg Mkt REIT Sm Val REIT REIT Lrge Grw Lrge Core BRSijN€ER Mid Core  SmCore  Mid Core
11.5% 13.2% 15.3% 16.8% 2.6% 3.5% 5.6% 2.4% 5.4% 20.8% 16.4% 11.3% 14.8% 6.0% 9.5% 12.4% 12.4% 7.6%

Emrg Mkt Corp Mid Core Intl Mrkt Sm Core [ERGEYERA Sm Core Sm Val Lrge Grw | Lrge Core S&P 500 Sm Grw LT Gov Lrge Core EESIil®%e](} REIT Sm Grw
10.4% 10.7% 14.6% 1.9% 3.4% 4.7% A 4.1% 18.8% 15.9% 14.7% 15.0% 5.9% 9.2% 11.9% 12.1% 7.0%

LT Gov Corp REIT Sm Core Sm Val T-Bills Lrge Grw S&P 500 S&P 500 Sm Grw Sm Val Lrge Val Sm Core Lrge Val Lrge Val Sm Val
10.3% 9.3% 16.6% 1.4% 4.3% 1.3% 3.6% 17.9% 15.5% 10.0% 14.7% 5.6% 8.7% 10.0% 11.4% 7.0%
LT Gov Lrge Core Lrge Val Lrge Grw Sm Grw Cmdty Lrge Core Sm Val SiulelJ-l Lrge Core EESTHEONI( Corp REIT Lrge Core Lrge Core Lrge Core
7.7% 9.5% -0.3% 3.2% 4.1% 1.2% 17.8% 15.4% 9.8% 13.2% 14.6% 5.3% 8.4% 9.7% 10.8% 6.4%

Lrge Core Lrge Val Lrge Grw T-Bills Sm Grw Mid Core REIT Lrge Grw Lrge Val SlyleiVal Lrge Core EESinKeR Corp Sm Val Sm Val Sm Core
6.2% 15.7% -0.5% 1.1% 3.0% 16.5% 15.3% 9.6% 13.0% 13.3% 5.0% 6.4% 9.3% 10.2% 5.7%

LT Gov Lrge Val Corp Sm Grw Sm Val Intl Mrkt Mid Core Sm Grw Emrg Mkt  Lrge Val Sm Val REIT REIT Sm Core Sm Val Corp Emrg Mkt
6.5% 5.1% 7.8% 15.4% -0.5% 3.0% 0.3% 2.9% 14.8% 11.7% 7.8% 11.7% 9.7% 4.6% 6.3% 9.3% 9.9%

Lrge Core Emrg Mkt Intl Mrkt LT Gov Lrge Grw REIT (\U[ONOT IR D NOLT(-B S&P 500 S&P 500 Intl Mrkt LT Gov LT Gov Intl Mrkt Intl Mrkt Sm Val Intl Mrkt Intl Mrkt REIT
4.5% 4.3% 4.9% 7.2% 13.1% -0.7% 1.2% 2.8% -0.2% 1.7% 12.5% 9.9% 7.8% 6.1% 7.5% 4.1% 7.6% 9.6% 3.9%
T-Bills Lrge Core  S&P 500  S&P 500 [\Y/{{sNee]¢:! Sm Val Cmdty T-Bills Lrge Val Corp Corp Corp Corp Emrg Mkt Intl Mrkt
3.4% 4.8% 6.2% 12.8% -1.0% 1.2% 2.3% 0.4% 11.4% 9.9% 71% 5.0% 5.3% 5.6% 1.8%
Sm Grw T-Bills Sm Grw SiyNell"A Lrge Core S&P 500  S&P 500 Sm Val Lrge Core Corp Intl Mrkt LT Gov Emrg Mkt Intl Mrkt LT Gov Corp T-Bills
3.2% 2.7% 4.1% 5.7% 12.7% 0.4% 2.3% -1.9% -0.3% 7.0% 5.2% 2.9% 4.3% 5.4% 7.1% 7.7% 1.2%
Lrge Val Intl Mrkt Lrge Val Lrge Val LT Gov REIT T-Bills REIT Emrg Mkt Cmdty Intl Mrkt LT Gov Emrg Mkt LT Gov REIT LT Gov
0.9% -0.8% 2.4% 5.5% 5.7% -1.1% 2.2% -2.2% -0.9% 4.2% 2.8% 3.5% 1.6% 3.8% 6.7% 5.5%
Intl Mrkt Sm Grw T-Bills Lrge Grw Corp S&P 500 Lrge Val REIT Lrge Core  Intl Mrkt Emrg Mkt T-Bills Emrg Mkt T-Bills Cmdty Corp
0.4% -1.7% 21% 5.0% 5.1% -2.2% -1.2% 2.2% -2.7% -3.4% 1.8% 0.0% 1.3% 0.6% 5.0% -0.8%

Lrge Grw Lrge Grw  S&P 500 Lrge Core BRSINEAN Lrge Core  Intl Mrkt Cmdty LT Gov T-Bills Emrg Mkt T-Bills T-Bills Intl Mrkt T-Bills T-Bills Emrg Mkt

0.2% -2.2% 0.5% -4.1% -1.2% -0.3% -4.1% -3.5% 1.9% 0.1% -4.8% 0.1% 0.3% 1.1% -1.4%
S&P 500 S&P 500 Lrge Grw T-Bills T-Bills SiyNe"A Lrge Core  Lrge Val Lrge Val Lrge Val T-Bills Cmdty Cmdty Cmdty Cmdty Cmdty T-Bills LT Gov
-0.6% -2.3% 0.4% 2.3% 2.9% -4.5% -2.9% -2.4% -9.7% -5.1% 0.1% -4.0% -11.9% -8.7% -7.8% 0.2% 1.1% -1.9%




10-Year Compound Returns

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Sm Val Sm Val Sm Val SINAVE] Emrg Mkt Cmdty Sm Val Emrg Mkt Emrg Mkt Emrg Mkt EESInN®fe](} Lrge Grw Lrge Grw  Lrge Grw
18.9% 21.1% 18.6% 18.6% 14.3% 9.9% 11.3% 15.9% 13.9% 16.5% 11.4% 16.9% 19.3% 14.8%

Sm Core Sm Core Sm Core Sm Core Sm Val Sm Val REIT Sm Val Cmdty SlyNell-B Emrg Mkt EESIN®J-MM Lrge Grw Lrge Grw Lrge Grw  Lrge Grw  Lrge Grw S&P 500

15.5% 17.6% 15.8% 15.8% 13.4% 9.3% 10.1% 11.5% 9.7% 12.0% 11.2% 9.7% 9.1% 9.0% 10.5% 15.0% 15.1% 12.6%

Mid Core SINNOGI-M Emrg Mkt  Emrg Mkt [EES]iReZe] REIT Sm Val Lrge Grw S Kefe](:! Sm Core SmCore  Mid Core ESEGE00] Sm Grw S&P 500
14.7% 12.5% 9.0% 9.8% 10.8% 9.4% 11.2% 9.1% 8.4% 8.6% 10.3% 14.3% 13.6% 15.2% 16.6%

Mid Core  Mid Core Mid Core Cmdty Sm Core Sm Core REIT LT Gov Mid Core ESIIZENM Mid Core  Mid Core Sm Grw Mid Core [ESIAZEI0] Sm Grw Mid Core
13.5% 16.0% 13.8% 11.1% 8.9% 9.8% 10.2% 8.9% 8.7% 7.3% 8.0% 9.7% 13.6% 13.5% 13.9% 16.2% 12.1%

Lrge Grw REIT REIT REIT Mid Core LT Gov Cmdty Cmdty Sm Core REIT Mid Core Mid Core Sm Val Sm Val S&P 500 Sm Grw Mid Core Lrge Val Lrge Val
12.7% 14.9% 13.9% 13.7% 10.8% 8.4% 9.2% 7.9% 8.7% 10.9% 9.8% 7.0% 7.0% 9.3% 13.1% 13.0% 11.9% 15.0% 12.1%

Lrge Core  Lrge Val Cmdty Lrge Val REIT Mid Core  Mid Core Corp Mid Core Sm Val Emrg Mkt S R€iRY Sm Core Sm Core Sm Core  Mid Core Sm Grw
12.5% 14.6% 12.5% 11.3% 6.7% 8.2% 7.9% 8.3% 10.2% 9.6% 8.4% 7.0% 13.1% 12.5% 10.9% 14.9% 10.9%
Lrge Val | Lrge Core Lrge Val REIT Corp LT Gov Corp Sm Val Lrge Grw Sm Val LT Gov S&P 500 Sm Grw REIT Lrge Core Lrge Core RESIjN®Zef-! Sm Val
12.1% 13.5% 11.0% 9.6% 6.5% 7.7% 7.6% 8.2% 8.7% 8.0% 6.7% 6.9% 8.8% 12.3% 12.5% 10.8% 14.0% 10.8%

REIT Lrge Grw  Lrge Grw | Lrge Core Corp Mid Core Sm Grw Sm Grw S&P 500 REIT Sm Grw S&P 500 Sm Val REIT Lrge Val Sm Val Sm Core
12.0% 13.4% 10.5% 10.0% 7.6% 7.2% 9.0% 8.3% 7.7% 6.7% 6.9% 8.5% 12.2% 12.3% 9.8% 13.5% 10.1%
Lrge Grw Intl Mrkt Intl Mrkt REIT LT Gov Corp Corp REIT
9.4% 9.0% 8.6% 7.6% 7.5% 6.9% 7.8% 9.0%

S&P 500 S&P 500 | Lrge Core Emrg Mkt  Lrge Val Mid Core Lrge Grw

S&P 500 Sm Grw Corp LT Gov REIT Lrge Core Lrge Core Lrge Core

11.1% 12.1% 10.4% 9.2% 8.3% 5.0% 8.2% 7.4% 7.3% 6.5% 6.7% 11.8% 12.0% 9.8%
Cmdty Cmdty S&P 500 Cmdty Lrge Grw Corp Intl Mrkt Sm Val Lrge Core Lrge Val Lrge Val Sm Val REIT REIT
10.6% 11.9% 9.1% 8.7% 7.5% 7.8% 7.1% 6.0% 4.9% 8.5% 10.6% 8.6% 11.9% 6.8%
LT Gov LT Gov LT Gov S&P 500 LT Gov T-Bills T-Bills Sm Grw Intl Mrkt LT Gov Corp Corp Lrge Core REIT Lrge Core | Emrg Mkt Corp Corp Intl Mrkt Intl Mrkt
8.0% 9.8% 7.6% 8.4% 7.3% 3.2% 2.8% 4.1% 5.1% 7.5% 6.4% 7.2% 5.6% 4.5% 6.3% 8.0% 8.1% 8.2% 7.8% 4.6%

Corp Corp Corp Intl Mrkt Lrge Core  Intl Mrkt
8.0% 9.5% 7.5% 8.0% 6.9% 1.2%

Sm Grw Emrg Mkt LT Gov Corp Lrge Val
7.4% 6.8% 7.8% 6.7% 0.3%

Lrge Val
1.9%

Intl Mrkt Lrge Grw S&P 500 | Lrge Core Lrge Core
4.0% 4.2% 7.1% 6.3% 6.1%

Lrge Val Intl Mrkt LT Gov LT Gov Corp Corp
5.2% 6.2% 6.8% 7.4% 6.3% 2.2%

Intl Mrkt Lrge Grw Sm Grw Cmdty LT Gov Lrge Val Emrg Mkt  Lrge Val Corp Intl Mrkt Intl Mrkt Emrg Mkt  Emrg Mkt
1.6% 2.6% 3.4% 6.2% 6.1% 51% 3.6% 3.6% 6.2% 5.3% 5.2% 5.5% 1.4%

Sm Grw Intl Mrkt Corp Lrge Core Lrge Core Lrge Core Lrge Core Lrge Core Lrge Val Intl Mrkt Lrge Val ~ Emrg Mkt  Intl Mrkt LT Gov Emrg Mkt  Emrg Mkt LT Gov
5.1% 6.2% 7.7% 0.1% 1.6% 2.2% 3.2% 6.0% 5.4% 4.6% 3.5% 1.8% 1.9% 3.9% 3.7% 3.6% 4.2%

Intl Mrkt Intl Mrkt S&P 500 Lrge Grw  Lrge Grw T-Bills S&P 500 Lrge Val Intl Mrkt Intt Mrkt ~ Emrg Mkt
4.7% 5.9% 5.9% -0.1% 0.5% 2.2% 2.9% 4.8% 2.9% 0.9% 1.7%
T-Bills T-Bills Sm Grw Sm Grw Sm Grw SiplElA S&P 500  S&P 500 T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills
4.2% 3.9% 4.6% 4.5% 4.2% -0.8% -0.9% 1.4% 1.8% 1.1% 0.7% 0.3% 0.3% 0.5% 0.6%
Emrg Mkt  Emrg Mkt T-Bills T-Bills T-Bills S&P 500 Sm Grw Lrge Val Lrge Val T-Bills T-Bills Cmdty Cmdty Cmdty

0.1% 3.2% 3.6% 3.6% 3.5% -1.4% -1.4% 0.0% -2.4% 1.6% 1.5% -5.1% -3.9% -5.7%



15-Year Compound Returns

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Core Sm Core Sm Val REIT Sm Val
18.1% 18.3% 21.2% 20.2% 16.9% 12.1% 14.0% 13.6% 11.3% 10.3% 13.2% 12.6% 10.6% 11.0%

Sm Core Sm Core Sm Core Lrge Val Sm Core Sm Core Sm Core Sm Core Sm Core Sm Val Sm Val REIT Sm Core Sm Core SINNOI-M Lrge Grw Lrge Grw  Lrge Grw
15.6% 15.8% 18.0% 16.5% 14.7% 10.6% 12.7% 12.8% 11.0% 10.2% 13.0% 12.1% 10.5% 11.0% 12.8% 9.6% 11.0% 12.7%

Sm Core  Mid Core LT Gov Mid Core  Mid Core =n(HVISEEN=n(JVI<8 Sm Core Sm Val REIT Mid Core  SmCore  Sm Core Sm Grw Sm Grw Mid Core
16.5% 13.7% 8.8% 10.6% 9.1% 9.0% 10.9% 11.9% 10.3% 10.2% 12.4% 9.1% 9.4% 11.4% 10.9% 9.0%

Lrge Val Mid Core  Mid Core Lrge Val Mid Core LT Gov Mid Core  Mid Core  Mid Core Sm Val (RO RNV NOLIcI S&P 500 S&P 500  S&P 500
14.0% 14.0% 16.5% 13.1% 10.8% 8.8% 11.0% 9.0% 10.1% 12.4% 8.9% 9.3% 9.9% 10.7% 8.8%
Lrge Grw Lrge Val Lrge Val Mid Core Mid Core [EE{[X€Y REIT REIT Mid Core Emrg Mkt Emrg Mkt Emrg Mkt Emrg Mkt  S&P 500 Sm Core Sm Core Sm Core
14.0% 13.3% 15.1% 14.8% 8.5% 9.9% 9.8% 8.2% 10.3% 8.5% 9.5% 12.3% 7.9% 9.0% 9.6% 9.9% 8.7%

LT Gov REIT Mid Core  Mid Core Sm Val

Mid Core REIT REIT REIT REIT Lrge Grw

13.9% 12.7% 14.8% 14.7% 12.3% 8.1% 8.4% 7.8% 8.8% 9.9% 8.5%
Lrge Core = Emrg Mkt Cmdty REIT Cmdty REIT Mid Core REIT Corp Lrge Grw Sm Val Corp Sm Val Sm Grw
12.4% 12.0% 7.9% 9.3% 9.0% 8.1% 8.1% 9.9% 8.4% 11.4% 7.8% 7.4% 8.1% 8.2%

Lrge Core Lrge Grw | Lrge Core Lrge Core  Lrge Val Lrge Val Emrg Mkt Corp LT Gov Cmdty Corp Lrge Grw Sm Grw S&P 500 REIT Sm Val
12.8% 12.2% 12.6% 11.8% 7.8% 9.1% 8.8% 8.1% 8.0% 7.9% 7.4% 7.6% 10.9% 7.8% 7.7% 7.1%

S&P 500 | Lrge Core Lrge Grw  Lrge Grw Cmdty REIT Cmdty Lrge Grw  Lrge Grw Corp Corp Emrg Mkt LT Gov Corp REIT Emrg Mkt | Lrge Core Corp Lrge Core
12.2% 11.8% 12.5% 11.0% 11.8% 7.6% 9.1% 8.5% 7.3% 7.9% 6.7% 7.0% 7.0% 7.2% 10.5% 7.5% 6.9% 7.1% 6.3%

Emrg Mkt S&P 500 Emrg Mkt S&P 500 Lrge Grw Corp LT Gov Corp Emrg Mkt  Lrge Grw SIpNel"A Lrge Core | Lrge Grw LT Gov S&P 500 Sm Grw Sm Val REIT REIT
10.8% 10.9% 11.7% 10.6% 11.2% 7.2% 8.2% 7.0% 6.9% 6.2% 6.6% 6.1% 6.1% 6.9% 9.9% 7.2% 7.5% 7.0% 6.3%
Lrge Core  Lrge Val

REIT LT Gov S&P 500 Emrg Mkt S&P 500 LT Gov Cmdty LT Gov Sm Grw S&P 500 Lrge Val | Lrge Core Lrge Core
8.0% 6.9% 6.0% 6.2% 6.0% 6.7% 8.6% 6.2% 7.1% 6.9% 6.0%

10.6% 9.3% 11.5% 10.3%
LT Gov Corp Cmdty Cmdty S&P 500 | Lrge Core Corp S&P 500 Cmdty Lrge Grw Lrge Grw | Lrge Core BES{iel"AN | rge Core Corp Corp REIT LT Gov Corp

9.9% 9.1% 9.9% 10.1% 10.5% 6.6% 7.9% 6.8% 6.1% 5.8% 5.2% 5.3% 6.5% 8.4% 6.1% 7.0% 6.7% 6.3% 4.9%

Corp Emrg Mkt LT Gov LT Gov Intl Mrkt S&P 500 | Lrge Core Lrge Core Lrge Core Intl Mrkt = Lrge Core @ Lrge Val S&P 500 | Lrge Core @ Intl Mrkt LT Gov Lrge Val Emrg Mkt  Lrge Val LT Gov
9.6% 8.8% 9.4% 8.2% 9.8% 6.5% 7.8% 6.7% 5.6% 4.7% 5.7% 5.1% 5.0% 6.4% 8.2% 6.0% 6.5% 6.6% 6.1% 3.5%
Cmdty Corp Intl Mrkt LT Gov Emrg Mkt  Lrge Val S&P 500 S&P 500 Cmdty Intl Mrkt Corp Lrge Val Lrge Val Emrg Mkt
8.0% 9.1% 8.0% 8.3% 7.1% 6.4% 5.5% 4.5% 4.6% 5.4% 6.9% 5.4% 5.6% 4.5%
Sm Grw Sm Grw Corp Corp T-Bills Lrge Val | Lrge Core  Intl Mrkt S&P 500 Intl Mrkt LT Gov Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt
7.2% 8.4% 8.0% 7.5% 3.8% 3.8% 4.4% 4.8% 4.2% 3.6% 6.1% 4.8% 4.9% 4.5% 1.8%
Cmdty Sm Grw Intl Mrkt Sm Grw Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Sm Grw S&P 500 Sm Grw Lrge Val Lrge Val Intl Mrkt Emrg Mkt
6.2% 6.9% 7.2% 5.9% 3.8% 5.3% 5.2% 3.8% 3.8% 4.7% 4.2% 3.1% 4.2% 3.7% 0.6%
T-Bills Intl Mrkt Sm Grw Emrg Mkt ESijReR Sm Grw Sm Grw Lrge Val Lrge Val Intl Mrkt T-Bills Cmdty Cmdty T-Bills T-Bills T-Bills T-Bills
4.7% 4.4% 6.0% 2.5% 4.4% 4.4% 3.4% 3.7% 3.9% 2.8% 1.5% 3.2% 1.3% 1.2% 1.1% 0.8% 0.6%
Intl Mrkt T-Bills T-Bills T-Bills T-Bills Sm Grw T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills Cmdty T-Bills T-Bills Cmdty Cmdty Cmdty Cmdty

3.9% 4.2% 3.9% 3.8% 3.9% 1.8% 3.5% 3.2% 2.8% 2.5% 2.2% 1.8% 0.9% 1.2% 1.2% -0.9% -3.3% -1.0% -1.0%



20-Year Compound Returns

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Core Sm Core REIT
17.3% 17.9% 16.8% 17.3% 17.0% 13.1% 13.8% 16.7% 14.3% 13.6% 14.2% 14.4% 12.1% 12.7% 11.4% 11.0% 11.2%

Emrg Mkt Emrg Mkt BESIiKefe]{=! Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Val Sm Val Sm Core SInKole-3 Lrge Grw  Lrge Grw
15.4% 16.2% 11.9% 12.5% 15.1% 12.7% 12.5% 13.4% 13.6% 12.1% 12.2% 11.3% 10.7% 11.1% 10.8% 11.5% 11.5%

Sm Core Sm Core Sm Core Sm Core Mid Core Mid Core  Mid Core Sm Val Sm Val Sm Core Mid Core
16.0% 14.7% 15.3% 15.4% 10.9% 10.8% 10.8% 11.0% 10.0% 11.3% 11.2%

Lrge Val \YIoNOofe] -3 Emrg Mkt Lrge Val Mid Core  Mid Core  Mid Core Mid Core  Mid Core Mid Core  Mid Core  Mid Core  Mid Core  Mid Core Sm Core
15.0% 14.9% 14.5% 10.2% 10.7% 12.9% 11.0% 11.7% 12.3% 10.2% 9.6% 10.8% 9.9% 11.0% 11.0%
Lrge Grw Lrge Val Mid Core Lrge Val Lrge Val Lrge Grw Emrg Mkt  Emrg Mkt REIT REIT REIT REIT Sm Val Sm Val
14.0% 14.8% 14.2% 14.0% 14.2% 10.2% 10.4% 12.0% 10.2% 10.5% 9.5% 9.6% 10.8% 11.0%
\{[CNOfo] B Lrge Grw Lrge Val Mid Core  Mid Core Lrge Grw  Lrge Grw REIT Lrge Grw  Lrge Grw Emrg Mkt REIT
13.8% 14.3% 13.8% 13.9% 14.0% 10.7% 11.3% 10.2% 9.2% 9.0% 9.6%

Lrge Core n Emrg Mkt Lrge Grw  Lrge Grw Emrg Mkt  Lrge Grw REIT Lrge Val Lrge Grw REIT REIT Lrge Grw REIT REIT Emrg Mkt
13.7% 14.1% 13.0% 12.8% 13.1% 10.0% 9.9% 11.5% 9.3% 9.2% 9.7% 11.0% 9.8% 9.0% 8.6% 8.5%

Emrg Mkt ' Lrge Core Lrge Core Lrge Core Mid Core Lrge Val Lrge Grw Lrge Grw | Lrge Core Lrge Core S&P 500 S&P 500 S&P 500 EmrgMkt LrgeGrw Lrge Grw Lrge Grw Emrg Mkt  S&P 500

13.5% 14.0% 12.5% 12.5% 10.0% 9.5% 10.5% 9.0% 8.7% 9.3% 9.9% 8.2% 7.7% 7.8% 7.1% 7.6% 9.6% 9.8%
S&P 500 Lrge Core REIT Lrge Val LT Gov Emrg Mkt  S&P 500 Lrge Val | Lrge Core Lrge Core Corp Corp LT Gov S&P 500 REIT
13.0% 12.2% 9.1% 10.4% 8.8% 8.6% 9.2% 9.7% 7.9% 7.5% 7.3% 6.3% 7.2% 9.5% 8.8%
S&P 500 S&P 500 S&P 500  S&P 500 Corp LT Gov Lrge Core Lrge Core LT Gov Lrge Val | Lrge Core Lrge Val Lrge Val S&P 500 SiyNell"A Lrge Core Emrg Mkt
13.2% 11.9% 11.8% 11.8% 8.7% 8.2% 9.2% 8.4% 8.6% 8.7% 9.7% 7.2% 7.4% 7.2% 6.2% 6.9% 8.7%
LT Gov Intl Mrkt REIT REIT REIT S&P 500 S&P 500 S&P 500 Emrg Mkt  Lrge Val Corp LT Gov LT Gov Corp LT Gov LT Gov Emrg Mkt S&P 500 | Lrge Core Lrge Val
11.2% 11.2% 10.7% 11.3% 10.9% 8.4% 8.2% 9.1% 8.3% 8.3% 7.2% 8.6% 71% 7.3% 6.8% 6.1% 6.7% 7.5% 7.5% 8.4%
Corp LT Gov LT Gov LT Gov LT Gov Lrge Core Corp LT Gov Corp Corp LT Gov Corp Corp LT Gov Lrge Val | Lrge Core | Lrge Val LT Gov Corp Lrge Core
10.9% 10.8% 9.7% 8.6% 9.3% 8.3% 8.0% 8.4% 8.2% 8.3% 7.0% 8.4% 7.0% 7.3% 6.8% 5.7% 6.2% 7.0% 7.3% 7.9%
Intl Mrkt Corp Intl Mrkt Corp Corp REIT Lrge Core Corp Cmdty S&P 500 Cmdty Sm Grw Sm Grw SIyNel"A Lrge Core S&P 500 S&P 500 | Lrge Core LT Gov Intl Mrkt
10.3% 10.5% 9.7% 8.6% 8.7% 7.7% 7.9% 8.3% 7.8% 8.2% 6.9% 7.3% 5.8% 5.7% 6.6% 5.6% 6.1% 6.4% 6.5% 6.6%
REIT REIT Corp Intl Mrkt Cmdty Cmdty Cmdty S&P 500 Cmdty Sm Grw Emrg Mkt Emrg Mkt ESSijReERY Sm Grw Lrge Val Intl Mrkt Corp
9.8% 10.5% 9.4% 8.2% 8.0% 6.9% 7.9% 7.8% 7.8% 6.7% 5.2% 5.4% 6.5% 5.5% 4.8% 6.5% 4.9%

Intl Mrkt Intl Mrkt Emrg Mkt Intl Mrkt Lrge Val Intl Mrkt Lrge Val LT Gov

Cmdty Intl Mrkt Cmdty Sm Grw
7.5% 7.7% 5.3% 7.3%

6.4% 5.9% 5.8% 5.4% 4.3% 4.6% 6.0% 4.1%
Sm Grw Sm Grw Cmdty Sm Grw T-Bills Sm Grw Intl Mrkt Emrg Mkt Cmdty Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Cmdty
6.0% 7.5% 71% 7.5% 4.2% 4.8% 4.9% 5.5% 5.6% 4.6% 4.4% 3.7% 3.5% 3.1%

T-Bills Cmdty Sm Grw Sm Grw Sm Grw Intl Mrkt Intl Mrkt Sm Grw Sm Grw Intl Mrkt Cmdty Cmdty Cmdty Cmdty T-Bills Cmdty
5.3% 5.6% 6.2% 6.5% 4.1% 4.3% 6.2% 4.7% 5.2% 5.3% 3.3% 2.2% 2.4% 2.6% 1.4% 3.6%
Cmdty T-Bills T-Bills T-Bills T-Bills Intl Mrkt T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills Cmdty T-Bills T-Bills
4.1% 4.8% 4.6% 4.5% 4.5% 3.4% 3.8% 3.5% 3.2% 3.0% 2.9% 2.7% 2.4% 2.1% 1.9% 1.6% 0.7% 1.2% 1.2%




30-Year Compound Returns

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val

AR 22.8% 21.3% 20.2% 18.9% 16.6% 16.3% 16.5% 15.5% 14.9% 14.7% 14.5% 13.1% 13.7% 14.4% 12.8% 12.8% 13.9% 14.0% 12.6%

Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core

18.3% 20.3% 18.8% 18.0% 17.3% 15.1% 15.0% 14.9% 14.3% 13.8% 13.8% 13.9% 12.6% 13.0% 13.7% 12.3% 12.5% 13.7% 13.1% 11.7%
Emrg Mkt Lrge Grw Lrge Grw [VIleNoXe](=
13.5% 11.7% 12.3% 11.3%
Mid Core  Mid Core = Mid Core Lrge Val Emrg Mkt Lrge Val Lrge Val Mid Core  Mid Core S olVIN\8 Mid Core Mid Core  Mid Core  Mid Core (RO Lrge Grw [RVIGHOLIIN Lrge Grw
15.4% 17.2% 16.1% 15.1% 15.4% 13.2% 13.2% 12.9% PR 12.7% 12.8% 11.7% 11.9% 12.5% 11.6% 12.6% 12.3% 11.0%
Lrge Val Lrge Val Lrge Val Mid Core Lrge Val \V[CNOfe]cM Emrg Mkt  Lrge Val S lIN\@ Mid Core  Mid Core Lrge Grw  Lrge Grw Mid Core [ER{XEM Mid Core
14.6% 16.8% 15.6% 15.1% 15.1% 12.6% 12.9% 12.5% 11.9% 12.2% 12.4% 11.7% 11.5% 11.4% 11.6% 12.6%
Lrge Core Emrg Mkt Emrg Mkt BRVICROLI-S Emrg Mkt BRVYINOLI-8 Emrg Mkt Lrge Grw Lrge Grw Lrge Grw Lrge Grw Lrge Grw
13.7% 14.5% 15.0% 14.9% 11.9% 12.9% 12.4% 11.8% 11.6% 12.2% 12.6% 12.2%

Lrge Core Emrg Mkt Emrg Mkt Emrg Mkt  Lrge Val S&P 500 REIT S&P 500 Lrge Val S&P 500
15.2% 12.2% 10.7% 10.7% 11.2% 10.0% 10.2% 10.7% 11.2% 9.6%

Emrg Mkt REIT Lrge Core Lrge Core Lrge Core Lrge Grw Lrge Grw  Lrge Grw Lrge Val Lrge Val Lrge Val Lrge Val S&P 500 Lrge Val Emrg Mkt  Lrge Val S&P 500 REIT REIT Lrge Val
12.5% 14.7% 13.9% 13.5% 13.6% 11.4% 11.9% 11.3% 11.5% 11.5% 11.7% 11.5% 10.4% 10.4% 11.1% 9.6% 10.0% 10.6% 10.8% 9.5%
S&P 500  Emrg Mkt REIT REIT Lrge Grw | Lrge Core = S&P 500 S&P 500 | Lrge Core Lrge Core Lrge Core S&P 500 Lrge Val S&P 500 S&P 500 | Lrge Core Lrge Val Lrge Val S&P 500 REIT
12.2% 13.8% 13.8% 13.4% 13.1% 11.3% 11.2% 10.7% 11.1% 11.0% 11.2% 11.3% 10.2% 10.2% 10.7% 9.4% 9.8% 10.2% 10.6% 9.3%

Lrge Grw S&P 500 S&P 500 S&P500 S&P500 S&P 500 | Lrge Core Lrge Core NNelY S&P 500 S&P 500 | Lrge Core Lrge Core Lrge Core Lrge Core Emrg Mkt | Lrge Core BESIpNE"AN Lrge Core Lrge Core
12.1% 13.7% 12.7% 12.5% 13.0% 11.0% 11.1% 10.5% 11.0% 10.8% 11.1% 11.3% 10.1% 9.9% 10.2% 9.3% 9.4% 9.9% 9.6% 9.0%

REIT Lrge Grw Lrge Grw  Lrge Grw REIT REIT REIT REIT S&P 500 Corp LT Gov LT Gov REIT REIT REIT REIT Emrg Mkt | Lrge Core BSIjNERTY Sm Grw

11.6% 13.4% 12.5% 12.2% 12.0% 10.3% 10.2% 10.2% 11.0% 9.9% 9.4% 9.7% 9.3% 9.0% 9.7% 9.2% 8.1% 9.7% 8.4% 7.1%
Sm Grw Sm Grw Intl Mrkt Intl Mrkt Intl Mrkt LT Gov LT Gov Corp Corp LT Gov Corp REIT LT Gov Corp Corp LT Gov Corp Emrg Mkt Corp Corp
10.4% 12.4% 11.2% 12.0% 11.9% 10.2% 9.7% 10.2% 10.8% 9.9% 9.4% 9.4% 8.7% 8.0% 8.4% 7.9% 8.0% 9.1% 7.6% 6.2%

Intl Mrkt Intl Mrkt Sm Grw Sm Grw LT Gov Corp Corp LT Gov REIT REIT Intl Mrkt Corp Corp LT Gov LT Gov Corp LT Gov Corp Emrg Mkt  Emrg Mkt
10.3% 11.8% 10.6% 9.8% 9.3% 9.4% 9.6% 10.2% 10.2% 9.8% 9.2% 9.4% 8.4% 8.0% 8.3% 7.8% 7.8% 8.3% 7.3% 6.2%

Corp Corp Corp Corp Sm Grw Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt REIT Intl Mrkt Intl Mrkt Sm Grw Sm Grw Sm Grw Sm Grw LT Gov LT Gov LT Gov
9.4% 9.8% 9.6% 9.0% 9.3% 8.8% 9.5% 9.1% 8.7% 9.3% 9.1% 9.0% 7.4% 6.6% 7.9% 7.2% 7.5% 8.1% 7.3% 5.9%

LT Gov LT Gov LT Gov LT Gov Corp Sm Grw Sm Grw Intl Mrkt Intl Mrkt Intl Mrkt
9.4% 9.5% 9.5% 9.0% 9.1% 7.5% 6.4% 5.8% 5.8% 5.8%

Sm Grw Sm Grw Sm Grw Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Cmdty
6.6% 6.0% 6.7% 5.7% 5.7% 4.3% 4.7% 5.2%

T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills Cmdty T-Bills
6.1% 6.0% 6.0% 5.5% 5.1% 4.0% 3.7% 3.4% 3.5% 2.9%

Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty T-Bills
5.4% 5.0% 5.8% 3.8% 4.1% 3.9% 3.6% 2.9% 3.2%

T-Bills
2.7% 2.5% 2.3% 2.2%




30-Year Compound Returns Starting 1954

1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Emrg Mkt Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val Sm Val
19.3% 17.6% 17.9% 18.2% 18.6% 17.6% 17.5% 16.7% 17.0% 18.5% 17.7% 17.4% 18.6% 17.8% 16.2% 17.7% 18.3% 18.6% 18.0%

Sm Core Sm Core Emrg Mkt Emrg Mkt Emrg Mkt Emrg Mkt  Emrg Mkt
16.2% 14.4% 16.3% 17.8% 17.1% 17.3% 16.4%

SmCore SmCore SmCore SmCore SR/ SN=l11(eRINs Emrg Mkt Lrge Val  Emrg Mkt
14.9% 15.0% 15.4% 14.9% 13.9% 16.0% 15.1% 15.7%

Mid Core  Mid Core  Mid Core  Mid Core  Mid Core SnlVI\@ Sm Core
14.4% 12.5% 12.8% 13.1% 13.5% 13.6% 14.6%

Sm Core
15.8%

Sm Core
14.3%

Sm Core
13.9%

Sm Core Sm Core Sm Core Sm Core Sinleel -8 Emrg Mkt Lrge Val Lrge Val Lrge Val Lrge Val
15.9% 15.2% 15.1% 16.0% 14.9% 14.4% 15.6% 16.0% 15.8% 13.6%

Lrge Val Lrge Val Emrg Mkt  Lrge Val Lrge Val Mid Core  Mid Core Lrge Val Mid Core  Mid Core  Mid Core  Mid Core Lrge Val Lrge Val Lrge Val Sm Core SmCore  Mid Core Mid Core  Mid Core
12.8% 11.4% 11.7% 12.1% 13.2% 12.6% 12.7% 12.2% 12.3% 13.3% 13.4% 12.7% 13.1% 14.4% 14.8% 13.5% 15.2% 14.4% 14.0% 13.2%

Sm Grw Emrg Mkt  Lrge Val Emrg Mkt Emrg Mkt  Lrge Val Lrge Val Mid Core Lrge Val Lrge Val Lrge Val Lrge Val [\V/[To M@7eT =N IV [To M 07o] - IN V/[Te NOTe] R [ N0l =M S&P 500 ' Lrge Core Lrge Core Lrge Core
11.6% 11.3% 11.3% 11.7% 12.4% 12.3% 12.4% 12.0% 11.4% 13.1% 13.1% 12.2% 12.7% 13.6% 13.5% 12.8% 13.7% 13.9% 13.7% 12.6%
Emrg Mkt REIT Sm Grw Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt | Lrge Core Lrge Core Lrge Core Lrge Core Intl Mrkt Intl Mrkt Intl Mrkt | Lrge Core Lrge Core Lrge Core Emrg Mkt Emrg Mkt Emrg Mkt
10.9% 9.9% 10.2% 11.2% 12.0% 12.1% 11.1% 10.4% 10.4% 10.9% 10.8% 10.9% 11.6% 12.3% 12.9% 12.8% 13.7% 13.8% 12.5% 11.3%

REIT Siylel"A Lrge Core REIT Lrge Core Lrge Core Lrge Core S&P 500 S&P 500  S&P 500 Lrge Core Lrge Core Lrge Core S&P 500 S&P 500 MVIGCNOLIE S&P 500 S&P 500  S&P 500
10.8% 9.7% 9.8% 10.2% 10.6% 10.0% 10.9% 10.2% 10.3% 10.9% 10.2% 11.2% 12.3% 12.1% 12.7% 13.6% 13.2% 12.2% 10.7%
S&P 500 | Lrge Core REIT Sm Grw S&P 500 S&P 500  S&P 500 Intl Mrkt Intl Mrkt Intl Mrkt S&P 500  S&P 500 Intl Mrkt Lrge Grw Lrge Grw Lrge Grw Lrge Grw Lrge Grw
10.8% 9.5% 9.6% 10.0% 10.5% 9.7% 10.3% 9.7% 9.9% 10.6% 10.7% 11.9% 11.6% 12.6% 13.3% 13.1% 11.9% 10.3%

Lrge Core  S&P 500 S&P 500 | Lrge Core REIT REIT - Lrge Grw Lrge Grw Lrge Grw  S&P 500  S&P 500 Lrge Grw  Lrge Grw  Intl Mrkt Intl Mrkt

10.7% 9.4% 9.5% 10.0% 10.4% 9.3% 9.2% 9.5% 10.2% 10.5% 10.0% 11.2% 11.5% 11.5% 12.3%

S&P 500 Lrge Grw Sm Grw Sm Grw SIyNel"As Lrge Grw Intl Mrkt Intl Mrkt LT Gov
9.8% 9.1% 9.8% 9.9% 9.3% 9.9% 12.4% 10.4% 9.3%
Lrge Grw  Lrge Grw Intl Mrkt REIT REIT REIT Intl Mrkt REIT REIT REIT Corp Corp LT Gov REIT Corp
9.2%

9.4% 8.1% 9.2% 8.8% 8.5% 8.9% 9.8% 9.7% 9.2% 10.3% 9.1% 9.2% 9.2% 9.4% 9.3%

Intl Mrkt Intl Mrkt Lrge Grw Lrge Grw Lrge Grw  Lrge Grw Sm Grw Sm Grw Sm Grw REIT Lrge Grw  Lrge Grw REIT Sm Grw Corp LT Gov Sm Grw REIT Corp REIT
8.8% 7.9% 8.3% 8.5% 9.1% 8.3% 8.6% 7.9% 8.8% 9.7% 9.5% 9.1% 8.9% 9.7% 9.2% 9.0% 9.2%

Corp LT Gov
8.6% 8.9% 9.0% 8.9%
Corp Corp Corp Corp Corp Corp Corp Corp Corp REIT Sm Grw Intl Mrkt
7.3% 7.3% 7.7% 7.3% 8.2% 8.2% 7.7% 8.9% 8.6%

LT Gov LT Gov LT Gov LT Gov LT Gov LT Gov Sm Grw T-Bills Sm Grw Sm Grw

6.8% 6.8% 7.4% 7.0% 7.9% 7.8% 7.7% 6.8% 8.1% 6.7%

LT Gov LT Gov LT Gov T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills Sm Grw T-Bills T-Bills
3.4% 3.6% 4.6% 6.6% 6.7% 6.7% 6.7% 6.7% 6.7% 6.8% 6.6% 6.7% 6.6%
Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty Cmdty

3.3% 2.8% 2.6% 2.1% 2.8% 3.1% 2.8% 2.8% 2.4% 2.3% 2.4% 2.8% 3.3% 4.5% 4.5% 3.4% 4.2% 5.3% 4.4% 4.4%



30-Year Compound Returns Starting 1934

1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981
Sm Val Sm Val Sm Val SINAVE] SINAVE Sm Val Sm Val Sm Val Sm Val Sm Val SINAVE Sm Val Sm Val Sm Val Sm Val Sm Val
17.1% 17.5% 17.2% 14.6% 19.3% 19.9% 19.0% 19.7% 20.4% 19.4% 15.6% 16.5% 17.1% 16.2% 16.4% 17.4%
Mid Core Lrge Val Sm Val Sm Val Sm Val Sm Val
14.8% 15.7% 15.5% 13.2% 12.9% 15.1%
Sm Core Lrge Val Lrge Val Sm Core Sm Core Sm Core Sm Core Sm Core Sm Core Lrge Val Mid Core  Mid Core  Mid Core = Mid Core Sm Core Sm Core Sm Core Sm Core Sm Core
14.6% 14.9% 12.8% 16.6% 16.5% 15.4% 15.1% 16.5% 15.9% 13.8% 11.4% 11.3% 12.8% 13.0% 13.7% 14.1% 14.1% 14.1% 14.8%

Lrge Val Mid Core  Mid Core  Mid Core  Mid Core  Mid Core  Mid Core  Mid Core  Mid Core  Mid Core
14.6% 14.8% 14.4% 12.7% 16.0% 15.4% 14.7% 15.1% 15.9% 15.5%

Sm Core Sm Core Sm Core Lrge Val Lrge Val Lrge Val Lrge Val Lrge Val Lrge Val Sm Core

Mid Core Lrge Val Lrge Val Lrge Val SmCore  Mid Core Mid Core  Mid Core  Mid Core  Mid Core
13.4% 10.8% 10.9% 12.4% 12.7% 13.3% 13.4% 13.3% 12.9% 13.4%

SINoLI-3 S&P 500 Sm Core Lrge Val Lrge Val Lrge Val Emrg Mkt Emrg Mkt  Lrge Val

14.7% 13.6% 11.9% 15.3% 15.0% 14.6% 15.0% 15.7% 15.0% 12.8% 10.3% 10.2% 12.0% 12.3% 12.2% 12.1% 12.2% 11.6% 11.5%
S&P 500 | Lrge Core | S&P 500  S&P 500 Sm Grw Sm Grw Sm Grw S&P 500 Sm Grw S&P 500 S&P 500 S&P 500 SInNOLI-M S&P 500 S&P 500 S&P 500 Emrg Mkt Lrge Val Sm Grw
12.4% 13.1% 12.0% 10.5% 14.8% 14.5% 13.0% 12.5% 13.8% 13.5% 12.0% 10.2% 10.2% 11.3% 10.8% 10.9% 11.4% 11.3% 11.0%
Sm Grw S&P 500 | Lrge Core Lrge Core @ S&P 500 REIT S&P 500 REIT S&P 500 SipleA Y Lrge Core Lrge Core Lrge Core Lrge Core Lrge Core Lrge Core Lrge Val Emrg Mkt
12.0% 13.0% 11.8% 10.3% 12.9% 12.6% 12.0% 12.4% 13.5% 13.2% 10.8% 9.2% 9.4% 10.6% 10.3% 10.6% 11.3% 10.4%
Lrge Core S&P 500 REIT Sm Grw REIT REIT Lrge Grw Lrge Grw Lrge Grw Lrge Grw  Lrge Grw Sm Grw S&P 500 | Lrge Core S&P 500  S&P 500
11.9% 12.3% 11.9% 12.2% 13.0% 12.6% 10.4% 8.9% 9.1% 10.1% 9.6% 10.3% 10.9% 11.0% 9.9% 10.0%

Lrge Grw REIT Lrge Core Emrg Mkt | Lrge Core = S&P 500 | Lrge Core
11.3% 12.1% 11.5% 10.1% 10.8% 10.9% 9.8%

Lrge Grw [BESIyK€R REIT Lrge Grw | Lrge Core Lrge Core Lrge Core Lrge Grw  Lrge Grw Emrg Mkt  Emrg Mkt Emrg Mkt  Lrge Grw Lrge Core
11.1% 11.1% 10.5% 9.1% 12.1% 12.0% 11.2% 11.9% 12.1% 7.2% 7.0% 8.9% 9.6% 9.8%
REIT REIT Lrge Grw REIT Lrge Grw Lrge Grw Lrge Grw Lrge Grw | Lrge Core Lrge Core REIT Sm Grw SIplElA Emrg Mkt Lrge Grw  Lrge Grw REIT REIT
10.3% 10.8% 10.4% 8.5% 11.4% 10.5% 10.2% 10.6% 11.9% 11.9% 9.4% 6.9% 6.9% 8.0% 9.4% 9.7% 8.8% 9.6%

Emrg Mkt Emrg Mkt Emrg Mkt Emrg Mkt Emrg Mkt Emrg Mkt Emrg Mkt Emrg Mkt Emrg Mkt Emrg Mkt  Emrg Mkt REIT REIT REIT REIT REIT REIT Intl Mrkt Lrge Grw  Lrge Grw

5.8% 5.0% 5.0% 4.4% 4.9% 5.9% 7.1% 7.7% 8.2% 8.5% 8.2% 6.3% 5.9% 7.7% 8.3% 8.4% 8.9% 9.0% 8.7% 9.0%

Cmdty Corp Corp Corp Cmdty Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt Intl Mrkt REIT Intl Mrkt Intl Mrkt
3.9% 3.1% 2.8% 2.6% 3.0% 3.7% 4.3% 3.5% 3.6% 4.8% 4.0% 3.7% 4.6% 5.7% 6.5% 7.8% 8.4% 8.7% 8.5% 8.5%

Corp Cmdty Cmdty Intl Mrkt Cmdty Cmdty Cmdty Cmdty Cmdty T-Bills T-Bills T-Bills
3.4% 2.9% 2.7% 2.7% 3.2% 2.2% 2.6% 3.4% 3.5% 4.0% 4.3% 4.8%

Intl Mrkt Intl Mrkt LT Gov LT Gov Corp Cmdty T-Bills T-Bills T-Bills
3.1% 2.8% 2.6% 2.4% 2.5% 3.2% 3.3% 3.5% 3.7%

LT Gov LT Gov Cmdty Corp Corp T-Bills T-Bills Corp Corp Corp Cmdty
2.9% 2.7% 2.1% 2.3% 2.2% 2.4% 3.2% 3.2% 3.3% 3.2% 3.7% 2.8% 2.8% 3.9%

Intl Mrkt Intl Mrkt LT Gov LT Gov Corp Corp LT Gov LT Gov Corp Corp Corp LT Gov LT Gov LT Gov Corp Cmdty Cmdty LT Gov
2.4% 1.6% 2.1% 1.9% 1.8% 2.3% 21% 2.2% 2.6% 2.3% 2.7% 2.6% 2.7% 2.5% 2.9% 2.6% 2.4% 3.5%

T-Bills T-Bills T-Bills T-Bills T-Bills T-Bills LT Gov LT Gov Cmdty Cmdty LT Gov LT Gov LT Gov Cmdty Cmdty Cmdty LT Gov LT Gov LT Gov Cmdty
1.1% 1.2% 1.4% 1.5% 1.7% 1.8% 1.5% 1.7% 1.4% 2.2% 2.1% 2.1% 2.1% 1.9% 1.3% 2.3% 2.3% 2.1% 2.3% 2.7%
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Data Disclosure

The Asset Dedication Periodic Table Analysis uses historical index data from a number of providers to create an historical audit of an
investor’'s specific scenario. The dataset range is 1927 to present. The primary sources are: Center for Research in Securities Prices
(CRSP), Fama/French Research Database, Dimensional Fund Advisors, MSCI, Ibbotson Associates and Global Financial Data. Some
datasets have been extended using multiple regression analysis.

An historical audit is a method for back-testing performance with the benefit of hindsight. Back-tested performance is provided for
informational purposes only and does not represent actual performance. It is strictly hypothetical. Actual performance may have been
materially lower and future performance may be materially lower. Results also do not reflect actual trading and market factors that could
have impacted a client’s or Asset Dedication’s decision-making process. Trading costs, management fees, and taxes are not considered
in the analysis.

No matter how positive historical audits have been over any time period, the potential for loss is always present due to factors which may
not be accounted for in the historical audit. The nature of a back-tested audit creates the potential for a financial professional to select
superior performance results in order to get the desired audit results.
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Disclosures

Asset Dedication, LLC is a registered investment adviser located in San Francisco, CA. Asset Dedication and its representatives are in
compliance with the current filing requirements imposed upon registered investment advisers by those states in which Asset Dedication
maintains clients. Asset Dedication may only transact business in those states in which it is registered, or qualifies for an exemption or
exclusion from registration requirements. For information pertaining to the registration status of Asset Dedication, please contact the
Securities and Exchange Commission. A copy of Asset Dedication’s current written disclosure statement discussing Asset Dedication’s
business operations, services, and fees is available from Asset Dedication upon written request. Asset Dedication does not make any
representations or warranties as to the accuracy, timeliness, suitability, completeness, or relevance of any information prepared by any
unaffiliated third party advisor that recommends the services of Asset Dedication.

Past performance may not be indicative of future results. Therefore, no current or prospective client should assume that future
performance of any specific investment or investment strategy (including the investments and/or investment strategies recommended or
undertaken by Asset Dedication) made reference to directly or indirectly by Asset Dedication in its literature or otherwise will be profitable
or equal the corresponding indicated performance level(s). Different types of investments involve varying degrees of risk, and there can
be no assurance that any specific investment will either be suitable or profitable for a client or prospective client’s investment portfolio.
Historical performance results for investment indices and/or categories generally do not reflect the deduction of transaction and/or
custodial charges, nor the impact of taxes, the incurrence of which would have the effect of decreasing historical performance results.
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