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Compound Return 2018 (%) US DOLLAR ASSUMPT'ONS

] =
Annualized Volatility (%) = :ﬁ g g E Note: All estimates on this page are in U.S. dollar terms. Given the complex risk-reward trade-offs involved, we advise clients to rely on judgment as well as quantitative
Arithmetic Return 2019 (%) 8 g 3 ﬁ . g = Opt'imization alpp‘roaches @n Sgtting stratlegic allchtions to gll ofthesg asset classes and strategies.l Pleasg note t‘hat all infotmation shown is based on qualitative analy;is. Exclusive
Compound Return 2019 (%) g g5 .D:D g g § 4 reliance on this information is not advised. This information is not |ntendeq as a recommendation t_o invest inany pamc_ular asset class or strategy or as a promise of future
v @ g @ S 5 = perfolrmance. Note that these asset class and strqtegy assumptlons are ‘passwe only—t'hey do gqt consider the impact of act!ve mana‘gement'. References to future returns are not
u.s. Cash 2.00 [ZO0IESDIERRRIL00] S =  — a £ g o promises or even estimates of actual returns a client portfolio may achieve. Assumptions, opinions and estimates are provided for illustrative purposes only. They should not be
U.S. Intermediate Treasuries 3.25 3.31 350 3.00 0.22 1.00 = o % g § ‘g ﬁ relied upon as recomrr‘lendatlonslto buyorsellsecgrltles. Fprecastsofflnqnual markettrendsthat;re based on current marketcond}ltlonscqnstltuteourJudgmentand}aresubjgct
U.S. Long Treasuries 325 383 1.00 250 0.04 080 100 = < g g g s to change without r_10t|ceA_We believe the |r_1format|og prlc;wded herel_\sdrehafble, but do r_10t vlvarrelmt its accdur_acv or completeness. This material has been prepared for information
e 125 B EE IR oo oz oe oo ; ﬁ = gﬂ E % ) E" a purposes only and is not intended to provide, and should not be relied on for, accounting, legal or tax advice.
"y @ o =]
185 A TGRS (o 4.00 4.06 350 3.25 0.09 081 0.82 077 100 5 5 E % g f,c? @ g % Source: J.P. Morgan Asset Management; as of September 30, 2018. Alternative asset classes (including hedge funds, private equity, real estate, direct lending and infrastructure)
U.S. Short Duration Government/Credit 3.5 3.27 2.00 3.50 0.39 0.76 0.45 0.66 0.75 1.00 = i w3 3 § 2 g " are unﬁke other asset categories shown above in thAat thelre is no underlying investible index. The return estimates forthe;e qlterngtive asset Flasses apd strategies are estiAmAates
U.S. Long Duration Government/Credit  4.00 4.41 9.25 3.25 -0.01 0.68 0.90 0.65 0.91 0.51 1.00 = f %D ?» 2 é j'; 'g = ofthelndustry*average, net of manager fees. The dlsperglon of return among manggers'ofthese as;et classes and strategles is typically significantly wider than that oftragjltlona\
1151 Inv|Grae|Cor porate| Bonds 450 4.67 6.00 350 -0.050.42 0.50 0.64 0.82 0.61 079 100 3 =T & E = g 2 ¢ 2 asset classes. *Not directly coAmparAable to 2018 assumpt}ons. See strategy class discussion for details. U.S. Long Treasuries reflgct the }O years plus sector of the market instead
w 4 g &8 € E § g & of the 20 years plus sector in prior years. Return estimates for factor assets are based on the JPMorgan Factor Index Suite, taking into account long-term factor return
2 | WS Lo @ofpee o G 4.0 [4.570 1000 ER0R;0.0710:90/0.6110.5710:8110.4700.8800.9611.00] =~ 3 £ : E ¥ & 8 assumptions, adjustments for factor richness/cheapness, and the underlying market exposure. Correlation figures shown are rounded to two significant figures, which may cause
2 U.S. High Yield Bonds 550 5.82 825 5.25 -0.11-0.25-0.23 0.31 020 0.15 012 0.57 0.46 1.00 = = 3 : s 2 5 3 a loss of information. Correlations of value-added and core real estate in their local currencies are identical since value-added local returns are scaled versions of their
© U.S. Leveraged Loans 5.00 527 7.50 5.00 -0.15 -0.50-0.42 0.05 -0.07 -0.10 -0.10 0.32 0.24 0.79 100 = = 3z 2 = Tg § corresponding core real estate local returns. All returns are nominal. For reference index information, please visit our website.
E World Government Bonds hedged 275 2.84 3.00 250 0.0 0.84 0.86 0.52 0.80 0.58 079 051 0.55 -0.19 -0.43 .00 = § Z % ; §
World Government Bonds 275 3.04 625 250 0.2 0.64 0.50 0.64 0.68 0.65 0.58 0.56 0.53 0.17 -0.14 057 1.00 = § é % ; =
World ex-U.S. Government Bonds hedged 2.50 2.61 2.75 225 0.07 0.70 0.75 0.42 0.70 0.49 0.71 0.48 0.52 -0.15 -0.36 0.97 0.50 1.00 = g" En % %
World ex-U.S. Government Bonds 2.75 296 8.00 2.25 0.10 0.53 0.38 0.59 0.59 0.59 0.49 0.53 0.49 0.23 -0.07 0.47 0.99 0.41 1.00 uE.l '::)" ; ; §
Emerging Markets Sovereign Debt 6.25 6.67 9.50 5.25 -0.03 0.23 0.21 0.57 0.60 0.47 0.51 0.77 0.68 0.71 0.39 0.29 0.54 0.28 0.56 1.00 5 ::f E ®
Emerging Markets Local Currency Debt 675 7.44 12.25 6.25 010 0.15 0.06 0.45 0.40 0.39 032 0.55 0.48 0.60 0.29 0.14 0.60 0.13 0.65 0.81 100 & § ; =
Emerging Markets Corporate Bonds 6.00 632 825 525 -0.08 0.10 0.07 0.50 0.52 0.45 0.41 0.78 0.67 0.74 053 0.3 0.43 0.14 0.45 0.89 072 1.00 = % :fn - -
U.S. Muni 1-15 Yr Blend 3.25 3.29 3.00 250 0.03 0.47 0.49 0.53 0.66 0.47 0.57 0.58 0.53 0.26 0.10 0.52 0.40 0.47 0.35 0.51 0.25 0.39 .00 = E g § g
U.S. Muni High Yield 450 472 6.75 4.50 -0.12 -0.01 0.10 0.32 0.30 0.08 0.26 0.40 0.33 0.43 0.54 0.10 0.08 0.12 0.08 0.42 0.21 0.38 0.58 1.00 = = = 2
U.S. Large Cap 525 6.03 13.75 5.50 -0.07 -0.31 -0.31 0.05 0.00 -0.05-0.02 0.27 0.23 0.68 0.55 -0.25 0.14 -0.19 0.21 0.51 0.58 0.54 -0.01 0.19 1.00 3 E 5 ‘g =
U.S. Mid cap 5.75 6.79 15.75 5.75 -0.08-0.33 -0.31 0.07 0.00 -0.05-0.02 0.29 0.24 0.73 0.58 -0.26 0.11 -0.21 0.18 0.51 0.57 0.55 0.01 0.21 0.96 .00 = ; ; Z
Uu.S. Small Cap 6.00 7.47 18.25 5.75 -0.08 -0.36 -0.34 -0.02 -0.09 -0.11 -0.09 0.18 0.15 0.64 0.50 -0.29 0.03 -0.23 0.10 0.41 0.49 0.44 -0.07 0.09 0.90 0.95 .00 @ § ‘é" s E" .
Euro Area Large Cap 7.00 9.03 2150 6.75 0.02 -0.21 -0.26 0.14 0.08 0.11 0.03 0.36 0.29 0.69 0.49 -0.19 0.32 -0.15 0.39 0.61 0.69 0.60 0.04 0.16 0.85 0.82 0.74 1.00 = E" §> E ‘g
Japanese Equity 6.75 7.68 14.50 6.25 -0.09-0.26 -0.19 0.11 0.07 0.03 0.09 0.38 0.34 0.60 0.46 -0.18 0.18 -0.14 0.24 0.48 0.56 0.54 -0.01 0.13 0.69 0.68 0.60 0.71 .00 £ & § - g g
Hong Kong Equity 6.75 8.50 20.00 6.50 0.03 -0.19 -0.20 0.20 0.16 0.16 0.10 0.47 0.39 0.68 0.54 -0.17 0.24 -0.14 0.30 0.64 0.68 0.67 0.14 0.29 0.68 0.67 0.56 0.72 0.63 1.00 = E § = .E _ _
UK Large Cap 6.50 7.79 16.75 6.25 -0.02-0.30-0.32 0.12 0.05 0.04 0.01 0.38 0.31 0.72 0.62 -0.27 0.24 -0.22 0.32 0.59 0.64 0.62 0.04 0.28 0.85 0.82 0.72 0.90 0.70 0.76 1.00 & ; ; § g % §
EAFE Equity hedged 6.50 7.41 13.50 6.25 -0.05-0.39 -0.32 -0.03 -0.03-0.08 -0.02 0.31 0.27 0.69 0.60 -0.27 -0.04 -0.19 0.02 0.51 0.52 0.56 -0.01 0.23 0.87 0.85 0.77 0.87 0.79 0.72 0.87 1.00 & g" 5 ‘g E g - ‘g_
o, EAFE Equity 6.75 7.94 16.75 6.25 -0.01-0.25-0.26 0.16 0.10 0.10 0.06 0.41 0.35 0.74 0.56 -0.21 0.31 -0.17 0.38 0.64 0.73 0.66 0.04 0.21 0.88 0.86 0.76 0.97 0.82 0.79 0.95 0.91 1.00 & '§ “E‘ TE < ‘§ g g
'é’ Emerging Markets Equity 8.50 10.43 21.25 8.00 0.06 -0.19 -0.21 0.24 0.14 0.17 0.09 0.43 0.36 0.72 0.54 -0.17 0.33 -0.15 0.40 0.68 0.80 0.68 0.05 0.25 0.76 0.76 0.66 0.82 0.67 0.87 0.82 0.75 0.87 1.00 < g ‘E § Z> 2 E _
S AC Asia ex-Japan Equity 8.50 10.35 20.75 8.25 0.05 -0.18 -0.18 0.23 0.16 0.17 0.12 0.46 0.39 0.71 0.53 -0.14 0.30 -0.11 0.36 0.66 0.75 0.67 0.07 0.25 0.75 0.74 0.65 0.80 0.66 0.91 0.79 0.75 0.85 0.98 1.00 < -5’ % ?; é E % M
“ Acworld Equity 6.00 7.18 15.25 6.00 -0.02-0.29 -0.29 0.13 0.06 0.05 0.03 0.37 0.32 0.75 0.58 -0.24 0.25 -0.19 0.33 0.62 0.71 0.64 0.02 0.22 0.95 0.93 0.84 0.93 0.77 0.80 0.93 0.91 0.97 0.89 0.87 100 = E ‘E g § % %
U.S. Equity Value Factor 6.00 7.04 15.00 - -0.10-0.32 -0.31 0.04 -0.02-0.05-0.04 0.26 0.22 0.69 0.54 -0.24 0.11 -0.19 0.18 0.49 0.56 0.52 -0.03 0.17 0.98 0.97 0.92 0.82 0.67 0.63 0.81 0.85 0.85 0.72 0.71 0.92 .00 = -5’ %‘ g “g §
U.S. Equity Momentum Factor 550 6.41 14.00 - -0.06-0.33 -0.31 0.08 -0.01-0.06-0.03 0.27 0.23 0.70 0.58 -0.28 0.11 -0.23 0.18 0.50 0.55 0.53 0.00 0.23 0.97 0.97 0.90 0.82 0.67 0.70 0.83 0.86 0.86 0.78 0.77 0.94 0.93 1.00 = 3 ‘E é’ o E
U.S. Equity Quality Factor 525 598 1250 - -0.07-0.28 -0.27 0.07 0.02 -0.03 0.00 0.28 0.24 0.67 0.52 -0.22 0.16 -0.16 0.22 0.52 0.59 0.54 0.01 0.18 0.99 0.96 0.91 0.83 0.66 0.67 0.83 0.85 0.86 0.75 0.73 0.94 0.97 0.97 .00 = -5’ ‘E = E . .
U.S. Equity Minimum Volatility Factor ~ 5.50 6.07 11.00 - -0.09 -0.21 -0.15 0.11 0.11 -0.01 0.10 0.34 0.31 0.67 0.51 -0.09 0.19 -0.03 0.25 0.56 0.60 0.53 0.10 0.24 0.93 0.92 0.86 0.77 0.61 0.62 0.77 0.80 0.81 0.69 0.68 0.8 0.93 0.92 0.95 1.00 = E g f . § §
U.S. Equity Dividend Yield Factor 6.00 6.87 13.75 - -0.08-0.24-0.19 0.13 0.11 0.01 0.09 0.36 0.32 0.72 0.56 -0.14 0.18 -0.09 0.24 0.57 0.61 0.58 0.11 0.26 0.95 0.95 0.89 0.79 0.64 0.64 0.81 0.83 0.83 0.73 0.70 0.90 0.96 0.92 0.96 0.97 1.00 = g § ‘E E % % .
U.S. Equity Diversified Factor 550 6.23 1250 - -0.09-0.29 -0.26 0.09 0.04 -0.03 0.02 0.31 0.27 0.71 0.56 -0.20 0.15 -0.14 0.21 0.54 0.59 0.56 0.05 0.22 0.98 0.98 0.91 0.82 0.67 0.67 0.82 0.85 0.86 0.75 0.73 0.93 0.97 0.97 0.98 0.97 0.97 .00 G Té ,ZJ = % ; §
Global Convertible 550 5.92 9.50 5.00 -0.05-0.32-0.30 0.13 0.08 0.08 0.04 0.45 0.36 0.81 0.67 -0.23 0.12 -0.17 0.19 0.63 0.60 0.70 0.08 0.30 0.86 0.88 0.78 0.86 0.74 0.79 0.86 0.89 0.89 0.84 0.84 0.91 0.84 0.87 0.84 0.78 0.82 0.85 1.00 © § ; § E ?L:
Global Credit Sensitive Convertible 475 4.94 6.25 4.25 -0.07 -0.13 -0.20 -0.01 -0.02-0.04 0.01 0.17 0.17 0.27 0.33 -0.10 0.08 -0.06 0.11 0.17 0.21 0.26 -0.03 0.21 0.36 0.33 0.28 0.38 0.30 0.31 0.43 0.40 0.40 0.29 0.28 0.39 0.31 0.35 0.33 0.29 0.31 0.32 0.38 1.00 & E g 3 % ‘E
Private Equity 8.25 10.20 21.00 7.25 0.06 -0.53 -0.56 0.07 -0.27 -0.18 -0.34 0.19 0.02 0.69 0.66 -0.52 -0.07 -0.46 0.03 0.54 0.56 0.64 -0.08 0.44 0.74 0.76 0.69 0.75 0.53 0.74 0.82 0.71 0.78 0.83 0.79 0.80 0.70 0.76 0.72 0.64 0.67 0.73 0.80 0.28 1.00 = f % § -g 5
U.S. Core Real Estate* 575 6.45 12.25 5.25 -0.07 -0.41 -0.32 0.06 -0.21 -0.30 -0.21 0.09 0.01 0.54 0.64 -0.38 -0.23 -0.35 -0.19 0.35 0.30 0.46 -0.23 0.57 0.56 0.57 0.54 0.39 0.41 0.37 0.52 0.48 0.46 0.44 0.42 0.52 0.57 0.54 0.54 0.59 0.57 0.57 0.42 0.32 0.49 1.00 = g £ g o
U.S. Value-Added Real Estate* 7.75 9.53 20.00 6.50 -0.07 -0.41 -0.32 0.06 -0.21 -0.30 -0.21 0.09 0.01 0.54 0.64 -0.38 -0.23 -0.35 -0.19 0.35 0.30 0.46 -0.23 0.57 0.56 0.57 0.54 0.39 0.41 0.37 0.52 0.48 0.46 0.44 0.42 0.52 0.57 0.54 0.54 0.59 0.57 0.57 0.42 0.32 0.49 1.00 1.00 & § i § g é’ “
European ex-UK Core Real Estate* 6.50 7.74 16.50 5.75 0.03 -0.58 -0.55 0.08 -0.34 -0.26 -0.37 0.12 -0.03 0.64 0.66 -0.58 -0.08 -0.54 0.03 0.43 0.44 0.55 -0.18 0.46 0.61 0.65 0.56 0.68 0.51 0.55 0.77 0.60 0.71 0.71 0.65 0.70 0.58 0.64 0.60 0.51 0.57 0.61 0.70 0.23 0.86 0.56 0.56 1.00 2 5 % g = 5
Asia Pacific Core Real Estate* 6.00 6.91 14.00 5.50 0.07 -0.38 -0.32 0.31 -0.06 -0.12 -0.12 0.30 0.18 0.72 0.76 -0.38 0.02 -0.35 0.10 0.59 0.47 0.66 0.07 0.71 0.64 0.67 056 0.61 0.45 0.58 0.71 0.57 0.65 0.68 0.64 0.68 0.61 0.67 0.62 0.64 0.68 0.66 0.63 0.36 0.60 0.73 073 0.69 .00 = % g %ﬂ % 8 8
" U.S. REITs 6.25 7.35 1550 6.25 -0.07 0.00 0.06 0.22 0.29 0.10 0.27 0.44 0.42 0.61 0.35 0.11 0.29 0.13 0.31 0.55 0.57 0.46 0.22 0.24 0.72 0.76 0.73 0.63 0.51 0.47 0.58 0.62 0.65 0.54 0.54 0.69 0.75 0.70 0.74 0.81 0.81 0.76 0.61 0.17 0.44 0.65 0.65 0.40 0.66 1.00 © g E, ; E i
'g Global Infrastructure Equity 6.00 6.64 1175 6.25 -0.03-0.20 -0.22 0.32 0.05 0.09 -0.01 0.40 0.26 0.50 0.46 -0.23 0.25 -0.23 0.31 0.51 0.43 0.55 0.12 0.30 0.40 0.40 0.27 0.49 0.41 0.57 0.57 0.35 0.53 0.59 0.55 0.51 0.32 0.43 0.36 0.26 0.32 0.36 0.51 0.10 0.59 0.32 0.32 0.61 0.41 0.21 1.00 © 5 g %" E
= Global Infrastructure Debt 475 4.95 6.50 4.25 -0.06 0.44 0.55 0.67 0.81 0.58 0.78 0.92 0.88 0.47 0.31 0.53 0.48 0.50 0.43 0.66 0.38 0.67 0.62 0.44 0.08 0.11 0.00 0.15 0.19 0.32 0.20 0.13 0.21 0.26 0.29 0.17 0.08 0.10 0.10 0.18 0.19 0.14 0.29 0.09 0.27 0.27 0.27 0.26 0.50 0.25 0.38 .00 & £ v & €
E Diversified Hedge Funds 425 452 7.50 4.25 0.07 -0.41-0.36 0.06 -0.10 -0.08-0.09 0.22 0.17 0.59 0.64 -0.36 -0.04-0.30 0.03 0.35 0.38 0.42 -0.06 0.36 0.66 0.68 0.57 0.65 0.60 0.63 0.73 0.73 0.71 0.69 0.66 0.73 0.61 0.73 0.64 0.57 0.59 0.65 0.78 0.41 0.81 0.50 0.50 0.74 0.65 0.32 0.49 0.15 1.00 g ‘;j, % :—:D
E Event Driven Hedge Funds 475 513 9.00 4.75 -0.02-0.45-0.46 0.05 -0.11 -0.06 -0.14 0.27 0.19 0.76 0.76 -0.42 0.02 -0.36 0.10 0.46 0.51 0.57 -0.06 0.37 0.79 0.82 0.75 0.75 0.65 0.68 0.83 0.80 0.81 0.77 0.74 0.84 0.78 0.81 0.77 0.69 0.75 0.78 0.86 0.50 0.81 0.59 0.59 0.75 0.70 0.50 0.43 0.15 0.87 .00 S § E fgﬂ
Long Bias Hedge Funds 4.75 532 11.00 4.75 -0.01 -0.41-0.43 0.08 -0.07 -0.02 -0.11 0.30 0.22 0.74 0.66 -0.39 0.11 -0.33 0.19 0.52 0.60 0.60 -0.07 0.28 0.86 0.88 0.80 0.83 0.73 0.81 0.87 0.85 0.89 0.88 0.86 0.93 0.83 0.90 0.84 0.75 0.80 0.85 0.92 0.40 0.83 0.48 0.48 0.72 0.65 0.53 0.52 0.13 0.87 0.93 1.00 & % % %
Relative Value Hedge Funds 450 4.73 7.00 4.50 -0.03-0.40-0.38 0.16 0.02 0.03 -0.04 0.40 0.30 0.83 0.85 -0.35 0.01 -0.30 0.08 0.55 0.52 0.63 0.07 0.49 0.68 0.71 0.61 0.67 0.62 0.71 0.77 0.74 0.75 0.75 0.72 0.76 0.67 0.71 0.65 0.62 0.67 0.68 0.84 0.42 0.79 0.59 0.59 0.72 0.74 0.43 0.49 0.33 0.84 0.92 0.86 1.00 = g §
Macro Hedge Funds 3.75 4.06 8.00 3.75 0.6 0.1 0.10 0.26 0.19 0.26 0.19 0.27 0.25 0.17 0.06 0.16 0.31 0.7 0.32 0.23 031 0.21 0.10 0.13 0.23 0.22 0.12 0.29 0.25 0.29 0.32 0.24 0.33 0.38 0.35 0.32 0.17 0.28 0.24 0.22 0.21 0.23 0.32 0.13 0.28 -0.09-0.09 0.20 0.06 0.14 0.25 0.22 0.56 0.30 0.38 0.30 1.00 & g
Direct Lending* 7.25 8.14 14.00 7.00 -0.08 0.29 0.37 0.60 0.74 0.54 0.70 0.97 0.91 0.68 0.47 0.39 0.48 0.38 0.46 0.78 0.56 0.81 0.57 0.45 0.31 0.35 0.24 0.38 0.40 0.52 0.42 0.35 0.45 0.48 0.50 0.42 0.31 0.33 0.32 0.38 0.41 0.36 0.52 0.18 0.38 0.35 0.35 0.33 0.56 0.45 0.45 0.93 0.30 0.37 0.38 0.52 0.25 .00 S &
Commodities* 2.25 3.50 16.25 3.75 0.08 -0.11 -0.23 0.27 0.05 0.17 -0.01 0.24 0.17 0.45 0.37 -0.24 0.34 -0.26 0.40 0.37 0.51 0.41 -0.09 0.12 0.44 0.46 0.37 0.47 0.35 0.48 0.59 0.34 0.53 0.60 0.52 0.54 0.40 0.48 0.42 0.36 0.42 0.42 0.47 0.27 0.61 0.41 0.41 0.62 0.62 0.24 0.55 0.13 0.53 0.57 0.6 0.54 0.42 0.26 1.00 &
Gold* 2.50 4.02 18.00 4.00 0.07 0.37 0.27 0.49 0.41 0.41 0.32 0.37 0.30 0.1l -0.08 0.25 0.53 0.19 0.52 0.36 0.40 0.33 0.25 0.10 -0.02 0.00 -0.05 0.07 -0.01 0.23 0.10 -0.13 0.09 0.24 0.19 0.08-0.04 0.02 0.01 0.02 0.02 0.00 0.09 0.00 0.09 -0.03-0.03 0.03 0.21 0.05 0.20 0.37 0.11 0.06 0.14 0.09 0.41 0.34 0.45 1.00
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FOR INSTITUTIONAL/WHOLESALE/PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY - NOT FOR RETAIL USE OR DISTRIBUTION

- PORTFOLIO INSIGHTS

J.P. MORGAN ASSET MANAGEMENT’S LONG-TERM CAPITAL MARKET ASSUMPTIONS are developed each
year by our Assumptions Committee, a multi-asset class team of senior investors and strategists from across the firm.

The Committee relies on the input and expertise of a range of portfolio managers and product specialists, striving to ensure
that the analysis is consistent across asset classes. As a final step in the process, the team, along with senior leaders at

J.P. Morgan Asset Management, conducts a rigorous review of the proposed assumptions and their underlying rationale.

A wide range of investors use our capital market assumptions to ensure that investment policies and decisions are based on
real-world, consistent views and can be tested under a variety of market scenarios.

‘ +_ LET'SSOLVEIT’

NOT FOR RETAIL DISTRIBUTION: This communication has been prepared exclusively for institutional/wholesale/professional clients and qualified investors only as defined by
local laws and regulations.

JPMAM Long-Term Capital Market Assumptions: Given the complex risk-reward trade-offs involved, we advise clients to rely on judgment as well as quantitative optimization
approaches in setting strategic allocations. Please note that all information shown is based on qualitative analysis. Exclusive reliance on the above is not advised. This information
is not intended as a recommendation to invest in any particular asset class or strategy or as a promise of future performance. Note that these asset class and strategy assumptions
are passive only - they do not consider the impact of active management. References to future returns are not promises or even estimates of actual returns a client portfolio may
achieve. Assumptions, opinions and estimates are provided for illustrative purposes only. They should not be relied upon as recommendations to buy or sell securities. Forecasts of
financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information provided here is
reliable, but do not warrant its accuracy or completeness. This material has been prepared for information purposes only and is not intended to provide, and should not be relied
on for, accounting, legal or tax advice. The outputs of the assumptions are provided for illustration/discussion purposes only and are subject to significant limitations. “Expected”
or “alpha” return estimates are subject to uncertainty and error. For example, changes in the historical data from which it is estimated will result in different implications for asset
class returns. Expected returns for each asset class are conditional on an economic scenario; actual returns in the event the scenario comes to pass could be higher or lower, as they
have been in the past, so an investor should not expect to achieve returns similar to the outputs shown herein. References to future returns for either asset allocation strategies or
asset classes are not promises of actual returns a client portfolio may achieve. Because of the inherent limitations of all models, potential investors should not rely exclusively on the
model when making a decision. The model cannot account for the impact that economic, market, and other factors may have on the implementation and ongoing management of
an actual investment portfolio. Unlike actual portfolio outcomes, the model outcomes do not reflect actual trading, liquidity constraints, fees, expenses, taxes and other factors that
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