The power of
diversification

Asset Allocation Risk and Reward
Annual Returns (1976-2023) Average Annual Inflation: 3.66%
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Average 12.46%  11.27%  1066%  10.05%  9.44%  884%  824%  765%  706%  6.48%
Percentage o o o o o o 9 o o o
positive yrs. 81.25% 81.25% 81.25% 83.33% 85.42% 85.42% 89.58% 93.75% 93.75% 87.50%
:;’i‘;’fge 1827%  16.01%  14.85%  13.39%  1205%  11.05%  9.67%  848%  7.86%  7.97%
LargeSt 0, o) O, O, O, o) O,
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Percentage o o o o 9 9 9
negativeyrs. 18.75%  1875%  18.75%  16.67%  14.58%  14.58%  1042%  6.25% 6.25% 12.50%
ﬁ‘;::age 1273%  -9.24%  751%  -668%  5.84%  -412%  -403%  -490%  -495%  -3.95%

Largestloss RESIEMS -28.61% -24.16% -19.50% -14.64% -12.48% -11.64% -10.82% -10.02% -9.25%

Percentage
of yrs. o o o o o o 9 9 9 9
greater than 75.00% 77.08% 75.00% 75.00% 72.92% 75.00% 72.92% 75.00% 68.75% 64.58%
inflation*

Stocks — S&P 500 Total Return Gross Dividends Cash — Ibbotson® SBBI® US 30-day Treasury Bill

Bonds Ibbotson® SBBI® US Intermediate-term (5-Year) Inflation — US CPI Urban Consumers NSA

Government Bonds (Total Return) Source — Morningstar Direct

Diversification does not assure a profit or protect against losses.



Asset Class Returns
Annual Returns for Key Indices (2004-2024) Ranked in order of performance (Best to Worst)

Best 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
N
Emerging Emerging Emerging Emerging Short Emerging US Small Cap [HEeJ3f Emerging US Small Cap
Equity Equity Equity Equity Duration Equity 26.9% Duration Equity 38.8%
25.6% 34.0% 32.1% 39.4% 8.7% 78.5% 22.5% 18.2%
International International Long High Yield Emerging Core Fixed International NENYEETE={XEE]s)
Equity Equity Duration 58.1% Equity 7.8% Equity 31.5%
20.2% 26.3% 8.4% 18.9% 17.3%
OISSELIREEE International RESEGEIREEN Emerging Core Fixed International TIPS Emerging International
18.3% Equity 18.4% Debt 5.2% Equity 4.9% Debt Equity
13.5% 12.1% 31.8% 17.1% 22.8%
Emerging Emerging U IEIF-CX@ETl [nternational OISSElINeE N High Yield High Yield OIS ElIREERN  High Yield
Debt Debt 15.1% Equity 27.2% 15.1% 4.4% 16.3% 7.4%
11.6% 10.2% 11.2%
High Yield Long High Yield TIPS TIPS Emerging US Large Cap [ylelgs High Yield
10.9% Duration 10.8% 10.3% 2.5% Debt 14.4% Duration 15.5%
5.3% 25.9% 3.4%
US Large Cap | US Small Cap Waul=g:lat Short Emerging US Large Cap [REuLEIg=Iar: Emerging US Large Cap INIile]gs
10.2% 4.6% Debt Duration Debt 25.6% Debt Debt 15.2% Duration
9.9% 8.2% -8.6% 14.0% 2.8% -0.2%
US Large Cap | Cash Core Fixed High Yield Long US Large Cap [t TIPS
4.3% 5.1% 7.0% -26.1% Duration 1.5% Duration -2.0%
10.2% 8.8%
Long Core Fixed Long US Small Cap [IlES International Core Fixed Core Fixed
Duration 4.3% Duration -33.8% 11.5% Equity 4.2% -2.0%
8.6% 6.6% 7.8%
TIPS High Yield Short Cash Core Fixed Core Fixed US Small Cap |1l Emerging
5.0% 2.8% Duration 5.6% 5.9% 6.5% -4.2% 2.7% Equity
3.8% -2.6%
Core Fixed Core Fixed Long US Large Cap | US Large Cap [EeJif= TIPS International  Short Emerging
4.3% 2.4% Duration 4.9% -37.4% Duration 3.9% Equity Duration Debt
2.7% 1.9% -12.1% 0.9% 7.1%
Short TIPS TIPS High Yield International Short Cash Long
Duration 1.6% 2.4% 2.5% Equity Duration 0.5% Duration
1.3% -43.4% 3.6% -8.8%
Cash Short WISSEIREETN  Emerging Short Cash Emerging
1.3% Duration -1.6% Equity Duration 0.3% Equity
v 1.4% -53.3% 0.2% -18.4%
Worst
Emerging Equity = MSC| Emerging W US Large Cap = S&P 500 Index (Net) Short Duration = ICE BofAML 1-5
Markets Index (Net) M US Small Cap = Russell 2000 Index Year US Treasury Index
International Equity = MSCI EAFE High Yield = ICE BofAML US High TIPS = Bloomberg 1-5 Year US
Index (Net) Yield Constrained Index TIPS Index
Emerging.Debt =50% JP Morgan ¥ Commodities = Bloomberg Core Fixed = Bloomberg Barclays
GBI Emerging Markets Global Commodity Total Return Index US Aggregate Bond Index

Diversified/50% JP Morgan EMBI

Cash = ICE BofAML USD 3-Mon

Global Diversified; JPM EMBI before . Deposi
, posit Offered Rate Constant
2003, 50/50 2003 and beyond Government/Credit Index Maturity

Long Duration = Bloomberg Long US



2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Long Short US Small Cap US Large Cap | US Small Cap | US Large Cap US Large Cap
Duration Duration 21.3% 30.7% 20.0% 28.2% 25.7%
19.3% 1.0%

International
Equity
18.2%

US Large Cap | US Large Cap [Mgl:iiR4E! International  Short
13.0% 0.7% 17.5% Equity Duration
25.0% 1.5%

Core Fixed Core Fixed US Large Cap INCIGEUICLEIM US Large Cap | US Small Cap US Small Cap
6.0% 0.5% 21.1% Equity ; 14.8% 16.9%
22.0%

US Small Cap US Large Cap | US Small Cap NEeI{=NaV Ll Long Long International  Short High Yield
4.9% 11.2% 14.6% 0.0% Duration Duration Equity Duration 13.5%
19.6% 16.1% 11.3% -5.2%

High Yield Emerging High Yield International High Yield Emerging
2.5% Debt 2.3% Equity -11.2% Debt
12.7% 7.8% 11.9%
Short International  Emerging Long Long High Yield Core Fixed High Yield Core Fixed
Duration Equity Debt Duration Duration 14.4% 7.5% 5.3% -13.0%
1.2% -0.8% 10.0% 10.7% -4.7%
Emerging Long Long High Yield US Large Cap [EuEIgIr High Yield International  Long
Debt Duration Duration 7.5% -4.9% Debt 6.1% Equity Duration
0.9% -3.3% 6.7% 14.3% -14.5% 7.1%
US Small Cap Core Fixed Emerging Core Fixed Short Emerging Core Fixed
-4.4% 3.5% Debt 8.7% Duration Debt 5.5%
-5.2% -1.1% -14.7%

High Yield Core Fixed US Small Cap Short Core Fixed US Large Cap
-4.6% 2.6% -11.0% Duration -1.5% -18.5%
4.3%

Emerging Short Emerging Long
Debt Duration Debt Duration
-6.9% 1.1% 4.0% -2.5%

International
Equity
1.0%

International
Equity
-4.9%

International  Short US Small Cap [Sile]gs
Equity Duration -20.4% Duration
-13.8% 4.2% 4.3%

Short Cash Emerging Long
Duration 2.6% Debt Duration
0.7% -5.3% 27.1%

Source: SEl, Investment Management Unit (IMU) Data Warehouse. No guarantee can be made as
to its accuracy. Not intended to represent the performance of any particular investment. Indices are
unmanaged and one cannot invest directly in an index.

Annual returns from 2014 through 2023, inclusive.



Average Return based on one-year average.
*Average Loss: the average loss when there is a negative return.
fAverage Gain: the average gain when there is a positive return.

*Percentage of Yrs. Greater Than Inflation: percentage of years
that the one-year return was greater than inflation. The indices
illustrated herein are unmanaged indices. You cannot invest

in an index. Index returns do not reflect the impact of any
management fees, transaction costs or expenses. The index
information seen here is for illustrative purposes only. For more
information, please contact your financial advisor. This is not
indicative of any specific investment.

Performance prior to 6/1/2005 for the JP Morgan GBI Emerging
Markets Global Diversified Index is backtested. Back-tested
performance, which is hypothetical and not actual performance,
is subject to inherent limitations because it reflects application
of an Index methodology in hindsight. No theoretical approach
can take into account all of the factors in the markets in general
and the impact of decisions that might have been made during
the actual operation of an index. Actual returns may differ from,
and be lower than, back-tested returns. Past performance is no
guarantee of future results.

Important Information:

Information provided by SEI Investments Management
Corporation, a wholly owned subsidiary of SEI Investments
Company (SEI).

Neither SEI nor its subsidaries are affiliated with your financial
advisor.

Diversification may not protect against market risk.

SBBI" stands for "Stocks, Bonds. Bills, and Inflation". “Stocks,
Bonds, Bills, and Inflation”, “SBBI”, and "Ibbotson" (when used
in conjunction with a series or publication name) are registered
trademarks of Morningstar, Inc. All rights reserved.

© 2024 SEI®

There are risks involved with investing, including loss of principal.
International investments may involve risk of capital loss from
unfavorable fluctuation in currency values, from differences

in generally accepted accounting principles or from economic

or political instability in other nations. Emerging markets

involve heightened risks related to the same factors as well as
increased volatility and lower trading volume. Narrowly focused
investments and smaller companies typically exhibit higher
volatility. Bonds and bond funds will decrease in value as interest
rates rise. High-yield bonds involve greater risks of default

or downgrade and are more volatile than investment-grade
securities, due to the speculative nature of their investments.

In addition to the normal risks associated with investing, REIT
investments are subject to changes in economic conditions,
credit risk and interest rate fluctuations.

This material represents an assessment of the market
environment at a specific point in time and is not intended to be
a forecast of future events, or a guarantee of future results. This
information should not be relied upon by the reader as research
or investment advice and is intended for educational purposes
only.

There is no assurance the objectives discussed will be

met. Past performance does not guarantee future results. Index
returns are for illustrative purposes only and do not represent
actual portfolio performance. Index returns do not reflect any
management fees, transaction costs or expenses. One cannot
invest directly in an index.

The information contained herein has been provided to SEI by
an unaffiliated third party. SEl cannot guarantee the accuracy or
completeness of the information and assumes no responsibility
or liability for its incompleteness or inaccuracy.
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