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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index pesfaotmafieetdbe expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International D&Veldped Sacksl@i$@dt div.]), Emerging Markets (MSCI Emerging Markets Index [net div.]),
Global Real Estate (S&P Global REIT Index [net div.]), US Bond Market (Bloomberg Barclays US Aggregatel Bond Maiket exd)SI(Blaomberg Barclays Global Aggi@DaBoed Index [hedged to

USD]). S&P data © 2019 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russelb@dmywary @ the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2019, all rights reserved. Bloomberg Barclays data provided by Bloomberg.
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index pesfaohrafieetdbe expenses associated with the management of an actual pbefolio.

S&P data is provided by Standard & Poor's Index Services Group. Frank Russell Company is the source ard@enécehtiaeksadacheopyrights related to the Russell Indexes. MSCI data © MSCI 2019, all
rights reserved. Dow Jones data © 2019 S&P Dow Jones Indices LLC, a division of S&P Global. All rights 0&48S&edDB8& B alz¢a @dices LLC, a division of S&P Global. All rights reserved. Bloomberg
Barclays data provided by Bloomberg. Treasury bills © Stocks, Bonds, Bills, and Inflation Yearbook?, Ibbzign(eArsadiatesjaded work by Roger G. Ibbotson and Rex A. Sinquefield). O
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US Stocks

2018 Index Returns

US equities outperformed both non-US developed and (O+1"&'("y*#+,' 2%#'3456'- ./
emerging markets.

. Large Growth -1.51
Value underperformed growth in the US across large and o
small cap stocks. Large Cap -4.78
Small caps underperformed large caps in the US. Marketwide -5.24
Large Value -8.27
Small Growth -9.31
Small Cap -11.01

Small Value -12.86
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Marketwide (Russell 3000 Index), Large Cap (Russell 1000 Index), Large Cap Value (Russell 1000 Value Index), Large Cap Growth (Russell 1000 Growth Index), Small Cap (Russell 2000
Index), Small Cap Value (Russell 2000 Value Index), and Small Cap Growth (Russell 2000 Growth Index). World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets
IMI Index. Russell 3000 Index is used as the proxy for the US market. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2019,
all rights reserved.
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index pesfaotmafieetdbe expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: Large Cap (MSCI World ex USA Index), Small Cap (MSCI Woldda)eX/&l8& ($18&1 @épld ex USA Value Index), and Growth (MSCI World ex USA
Growth). All index returns are net of withholding tax on dividends. World Market Cap represented by Ru§¥eld3800 8alék|INtsiek, and MSCI Emerging Markets IMI Index. MSCI World ex USA IMI Index is
used as the proxy for the International Developed market. MSCI data © MSCI 2019, all rights reserved. E
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index pesfaotrafieetdbe expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: Large Cap (MSCI Emerging Markets Index), Small Cap (M&@l Eapehyitex)Meetats(®ISCI Emerging Markets Value Index), and Growth (MSCI
Emerging Markets Growth Index). All index returns are net of withholding tax on dividends. World MarketsSdp3@odseletediEWorld ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI
Emerging Markets IMI Index used as the proxy for the emerging market portion of the market. MSCI data @detS€d 2019, all rights 1
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tax on dividends. MSCI data © MSCI 2019, all rights reserved. UAE and Qatar have been reclassified as engztfedineakkaeys2Oi #1SC
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index pesfostmefieetdbe expenses associated with the management of an actual portfolio
Country performance based on respective indices in the MSCI World ex US IMI Index (for developed market&prNISE | an8MSCTliittarrging Markets IMI Index. All returns in USD and net of withholdi
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index pesfovtrafieetdbe expenses associated with the management of an actual portfolio
K

MSCI data © MSCI 2019, all rights reserved.
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Real Estate Investment Trusts (REITs)
2018 Index Returns

US real estate investment trusts outperformed non-US 1-95)(#1),/&96#0%&H=>?@#:;<
REITs in US dollar terms.
US REITS -4.22
Global REITS 742
+96,-'# .- HY%0#123+#" %456 17)&8%(#1),/1&96#: ;< I"HS$%&'()*+
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01123451 67899 )8:; :8<: )98/.
4 2 0 / ='>7('123451 6;879 8. 8. <8:7
0 I"HEHHHHHHE
& (H) " $601 billion
$436 billion 97 REITs
245 REITs
(22 other
countries)

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index pesfaotmafieetdbe expenses associated with the management of an actual portfolio.
Number of REIT stocks and total value based on the two indices. All index returns are net of withholdita)\taluerotiRiEdnscks represented by Dow Jones US Select REIT Index and the S&P Global ex US

REIT Index. Dow Jones US Select REIT Index used as proxy for the US market, and S&P Global ex US REITthad&otderk asJproagkiir Dow Jones and S&P data © 2019 S&P Dow Jones Indices LLC, a
division of S&P Global. All rights reserved.
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Asset Class 1Year 3 Years* 5 Years* 10 Years*

Commodities -11.25 0.30 -8.80 -3.78

Past performance is not a guarantee of future results. Index is not available for direct investment. Index perfooti@fieetdbesexpenses associated with the management of an actual portfolio.
All index returns are net of withholding tax on dividends. Securities and commodities data provided by Bloomberg. ++
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One basis point equals 0.B8%4.performance is not a guarantee of future results. Indices are not available for direct investment. Index pesfostrafieetdbe expenses associated with the

management of an actual portfofield curve data from Federal Reserve. State and local bonds are from the Sé&redionalipaViBond Index-AMABporates represent the Bank of America Merrill Lynch

US Corporates,-AAA rated -BBB Corporates represent thBdf28ICorporates, BBBrated. Bloomberg Barclays data provided by Bloombetgrniustatg bills, inflation, and fixed factamdata ©

Stocks, Bonds, Bills, and Inflation (SBBI) Yearbook?, Ibbotson Associates, Chicago (annually updated work dyl Regef Goitishatfield). FTSE fixed income indices © 2019 FTSE Fixed Income LLC, all rights
reserved. |BOfAMIndex data © 2019 ICE Data Indices, LLC. S&P data © 2019 S&P Dow Jones Indices LLC, a division of S&we@lobal. All rights rese )!
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Impact of Diversification
2018 Index Returns

These portfolios illustrate the performance of different (O+1"&'("y*#+,' 2%#'3456'- ./
global stock/bond mixes. Mixes with larger allocations to
stocks are considered riskier but have higher expected

. 100% Treasury Bills 1.81
returns over time.
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1.STDEV (standard deviation) is a measure of the variation or dispersion of a set of data points. Standamdedetdaiimnstifyahafthistorical return volatility of a security or portfolio.

Diversification does not eliminate the risk of mdtast pEsformance is not a guarantee of future results. Indices are not available for direct investment. Index pesfootafieetdmgenses associated

with the management of an actual porifdlset allocations and the hypothetical index portfolio returns are for illustrative purposes only ancatioenfotrneaneser@labial Stocks represented by MSCI All
Country World Index (gross div.) and Treasury Bills representeddyttu®r€aseiry Bills. Globally diversified altebatareed monthly, no withdrawals. Data © MSCI 2019, all rights reserved. Treasury bills ©
Stocks, Bonds, Bills, and Inflation Yearbook?, Ibbotson Associates, Chicago (annually updated work by Rogeh Giftzh@Seldand R 13



