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2"d quarter 2021 thoughts

2"d Quarter has been a very good quarter with amazing one-year returns; equities have soared in the first half of 2021. Large company stocks
have outpaced small companies. US large companies (+13.81) out-performed European companies (+10.53) . (see next two pages) Global real
estate has outperformed all markets in the first quarter.

The FED has stated that it intends to raise interest rates a little earlier than expected; although, this action will not happen for two years. The
FED also reaffirmed its commitment to stimulus efforts, despite the discussion of raising interest rates at the June 2021 meeting.

The economy continues its reopening, and more people are returning to work. Historic fiscal and monetary stimulus have provided a tailwind
since Spring of 2020. There is little evidence that those efforts will be removed for the future.

Energy, Financials, and Real Estate were the top-performing sectors in the 1st half of 2021; however, these coincidentally the worst performing
sectors in 2020. All three sectors benefited from the “reopening”, which began in the 4™ quarter of 2020. Recently, money flowed into the
technology sector, so we are seeing that trend comeback.

Looking ahead.....How should we think about interest rates?

Interest rates are persistent on the upside, and on the downside; meaning, interest rates are slow to rise and slow to fall. Since no one can predict
the markets, timing can be risky. Therefore, it is IMPORTANT to always be in the market, giving you a high amount of return in a short period of
time. Itisimportant to be prepared —so you must take a long-term perspective and decide how much risk you're willing to take — then choose a
mix of bonds, stocks, Treasury Inflation Protected Securities, or other investments which satisfy your long-term investment goals.

Part of the Planning process - Which is to “"Control what you can control”, as you can’t control the markets!

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: US Stock Market (Russell 3000 Index),
International Developed Stocks (MSCI World ex USA Index [net 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 Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Barclays
Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2021, all
rights reserved. Bloomberg Barclays data provided by Bloomberg.



Quarterly Market Summary

Index Returns

Global
International Emerging Global Bond

US Stock Developed Markets Real US Bond Market
Market Stocks Stocks Estate Market ex US

2Q 2021 STOCKS BONDS

ttftt tt

Avg. Quarterly Return 2.4% 1.7% 3.1% 2.6% 1.2% 1.1%
Boct 22.0% 25.9% 34.7% 32.3% 4.6% 4.6%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2001 Q3 2008 Q4
Woret -22.8% -23.3% -27.6% -36.1% -3.4% -2.7%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2021 Q1 2015 Q2

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: US Stock Market (Russell 3000 Index),
International Developed Stocks (MSCI World ex USA Index [net 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 Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Barclays
Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2021, all
rights reserved. Bloomberg Barclays data provided by Bloomberg.
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		Since Jan. 2001

		Avg. Quarterly Return		2.4%		1.7%		3.1%		2.6%		 		1.2%		1.1%

		Best		22.0%		25.9%		34.7%		32.3%		 		4.6%		4.6%

		Quarter		2020 Q2		2009 Q2		2009 Q2		2009 Q3		 		2001 Q3		2008 Q4

		Worst		-22.8%		-23.3%		-27.6%		-36.1%		 		-3.4%		-2.7%

		Quarter		2008 Q4		2020 Q1		2008 Q4		2008 Q4		 		2021 Q1		2015 Q2
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Long-Term Market Summary

Index Returns as of June 30, 2021
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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: US Stock Market (Russell 3000 Index),
International Developed Stocks (MSCI World ex USA Index [net 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 Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Barclays

Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2021, all
rights reserved. Bloomberg Barclays data provided by Bloomberg.
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		1 Year		STOCKS										BONDS

				44.16%		33.60%		40.90%		34.83%				-0.33%		0.05%





		5 Years

				17.89%		10.36%		13.03%		4.62%				3.03%		2.80%





		10 Years

				14.70%		5.70%		4.28%		6.85%				3.39%		4.12%
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World Stock Market Performance

MSCI All Country World Index with selected headlines from Q2 2021
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These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making
investment decisions based solely on the news.

Graph Source: MSCI ACWI Index [net div.]. MSCI data © MSCI 2021, all rights reserved.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.



World Stock Market Performance

MSCI All Country World Index with selected headlines from past 12 months
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investment decisions based solely on the news.

“Yield on 30-year Treasury Hits 2%
for First Time Since Pandemic”

Physical Distancing in Most Settings” Hiit Record

High in May”

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making

Graph Source: MSCI ACWI Index [net div.]. MSCI data © MSCI 2021, all rights reserved.

It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.




World Asset Classes

Second Quarter 2021 Index Returns (%)

Equity markets around the globe posted positive returns in the second quarter. Looking at broad market indices, US and non-US developed markets outperformed
emerging markets for the quarter.

Value performance was mixed in the US, with small value outperforming small growth but large value underperforming large growth. Value underperformed growth in
non-US developed markets and outperformed in emerging markets.

Small caps underperformed large caps in the US and non-US developed markets but outperformed in emerging markets.

REIT indices outperformed equity market indices in the US and non-US developed markets.

Dow Jones US Select REIT Index @
MSCI Emerging Markets Small Cap Index (net div.)

S&P 500 Index @ @
Russell 2000 Index @

Russell 3000 Index O 824
S&P Global ex US REIT Index (net le) I 7.2 O
MSCI Emerging Markets Value Index (net div.) s—— 5.67
MSCI World ex USA Index (net le) I — 565
MSCI All COUntry World ex USA Index (net le) T 548
Russell 1000 Value INdeX  u— 21
MSCI Emerging Markets Index (net le) I 5.0
MSCI World ex USA Small Cap Index (net div.)  ue——— 51
Russell 2000 Value Index  p———— 4.56
Russell 2000 Index e ——— X
MSCI World ex USA Value Index (net div.) 3.71
Bloomberg Barclays US Aggregate Bond Index
One-Month US Treasury Bills

0.00

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. The S&P data is provided by Standard & Poor's Index Services Group. Frank Russell
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2021, all rights reserved. Dow Jones data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. S&P data © 2021 S&P Dow Jones Indices LLC, a
division of S&P Global. All rights reserved. Bloomberg Barclays data provided by Bloomberg. Treasury bills © Stocks, Bonds, Bills, and Inflation Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield).



US Stocks

Second Quarter 2021 Index Returns

The US equity market posted positive returns for the quarter and
outperformed non-US developed markets and emerging markets.

Value underperformed growth in large cap stocks but outperformed growth in
small cap stocks.

Small caps underperformed large caps.

REIT indices outperformed equity market indices.

World Market Capitalization—US

muUS
International Developed

B Emerging Markets

58% US
Market

$44.2
trillion

Ranked Returns (%)

Large Growth

G (D | 5.5
I G e —— 5.2,
Large Value w
Small Value S £,.56

SMall CaP  — .20

Small Growth I 3.2

Period Returns (%)

* Annualized
Asset Class YTD 1 Year 3 Years* 5Years* 10 Years*
Large Growth 42.50
Large Cap 14.95 43.07 19.16 17.99 14.90
Marketwide 15.11 44.16 18.73 17.89 14.70
Large Value 43.68 12.42 11.87 11.61
Small Value @ 73.28 10.27 13.62 10.85
Small Cap 17.54 62.03 13.52 16.47 12.34
Small Growth 8.98 51.36 15.94 18.76 @

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. Dow Jones US Select REIT Index used as proxy for the US REIT market. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related

to the Russell Indexes. MSCI data © MSCI 2021, all rights reserved.
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																* Annualized



				Asset Class		QTR		YTD		1 Year		3 Years**		5 Years**		10 Years**

		1		Large Growth		11.93		12.99		42.50		25.14		23.66		17.87

		2		Large Cap		8.54		14.95		43.07		19.16		17.99		14.90

		3		Marketwide		8.24		15.11		44.16		18.73		17.89		14.70

		4		Large Value		5.21		17.05		43.68		12.42		11.87		11.61

		5		Small Value		4.56		26.69		73.28		10.27		13.62		10.85

		6		Small Cap		4.29		17.54		62.03		13.52		16.47		12.34

		7		Small Growth		3.92		8.98		51.36		15.94		18.76		13.52

																										show YTD except for 4 Q

																										Q4 show QTR
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				Period Returns (%) 										* Annualized																		All data as of December 31, 2016



		Match 		Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**																PASTE DATA HERE		US Stocks

		Russell 3000 Index		Marketwide		5.74		18.07		9.76		13.18		7.54																		Data Series		3 Months		YTD		1 Year		3 Years		5 Years		10 Years

		Russell 1000 Index		Large Cap		6.03		17.43		9.99		13.26		7.58																Russell 1000 Growth Index		Large Growth		8.91		8.91		15.76		11.27		13.32		9.13

		Russell 1000 Value Index		Large Cap Value		3.27		19.22		8.67		13.13		5.93																Russell 1000 Index		Large Cap		6.03		6.03		17.43		9.99		13.26		7.58

		Russell 1000 Growth Index		Large Cap Growth		8.91		15.76		11.27		13.32		9.13																Russell 1000 Value Index		Large Value		3.27		3.27		19.22		8.67		13.13		5.93

		Russell 2000 Index		Small Cap		2.47		26.22		7.22		12.35		7.12																Russell 2000 Growth Index		Small Growth		5.35		5.35		23.03		6.72		12.10		8.05

		Russell 2000 Value Index		Small Cap Value		-0.13		29.37		7.62		12.54		6.09																Russell 2000 Index		Small Cap		2.47		2.47		26.22		7.22		12.35		7.12

		Russell 2000 Growth Index		Small Cap Growth		5.35		23.03		6.72		12.10		8.05																Russell 2000 Value Index		Small Value		-0.13		-0.13		29.37		7.62		12.54		6.09

																														Russell 3000 Index		Marketwide		5.74		5.74		18.07		9.76		13.18		7.54














International Developed Stocks

Second Quarter 2021 Index Returns

Developed markets outside the US posted positive returns for the quarter,
underperforming US equities but outperforming emerging markets.

Value underperformed growth.

Small caps underperformed large caps.

World Market Capitalization—International Developed

29%
Internation
al
m MARKET Developed
Market...
m US

International Develope

Ranked Returns (%)

Period Returns (%)

Asset Class YTD 1 Year
Value 35.85
Large Cap 9.92 33.60
Small Cap 9.92 42.28
Growth 7.26

7.0

Growth
Small Cap 481
Value

M Local currency mUS currency

* Annualized

3 Years* 5Years* 10 Years*

4.22 8.07 3.87
8.57 10.36 0
8.92 11.88 6

G @ Gz G

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: Large Cap (MSCI World ex USA Index),
Small Cap (MSCI World ex USA Small Cap Index), Value (MSCI World ex USA Value Index), and Growth (MSCI World ex USA Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, 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 2021, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes.
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																* Annualized



				Asset Class		QTR		YTD		1 Year		3 Years*		5 Years*		10 Years*

		2		Value		3.71		12.35		35.85		4.22		8.07		3.87

		1		Large Cap		5.65		9.92		33.60		8.57		10.36		5.70

		3		Small Cap		4.81		9.92		42.28		8.92		11.88		7.66

		4		Growth		7.65		7.26		31.08		12.56		12.35		7.35







						QTR hidden

										Hide YTD  for q4

								show QTR at Q4
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				Period Returns (%) 										* Annualized																PASTE DATA HERE



		Match this		Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**																International Developed Stocks

		MSCI World ex USA Index (net div.)		Large Cap		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A																Data Series		3 Months [USD]		3 Months [LOC]		YTD		1 Year		3 Years		5 Years		10 Years

		MSCI World ex USA Small Cap Index (net div.)		Small Cap		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A																MSCI Emerging Markets Growth Index (net div.)		12.80		9.09		12.80		17.08		12.99		1.27		5.48

		MSCI World ex USA Value Index (net div.)		Value		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A																MSCI Emerging Markets Index (net div.)		11.44		7.76		11.44		17.21		18.01		0.35		5.38

		MSCI World ex USA Growth Index (net div.)		Growth		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A																MSCI Emerging Markets Small Cap Index (net div.)		13.02		8.96		13.02		14.49		16.81		2.70		7.78

																														MSCI Emerging Markets Value Index (net div.)		10.16		6.50		10.16		17.43		23.17		-0.67		5.19


















Emerging Markets Stocks

Second Quarter 2021 Index Returns

Emerging markets posted positive returns for the quarter,
underperforming the US and non-US developed equity markets.

Value outperformed growth.

Small caps outperformed large caps.

World Market Capitalization—Emerging Markets

13%
Emerging
Markets
MARKET $9.8 trillion
muUS

W International Develope

Ranked Returns (%)

smel e

Value — 4.35
G/

Large Cap — 383

Growth — 3.30

W Local currency mUS currency

Period Returns (%)

* Annualized
Asset Class YTD 1 Year 3 Years* 5Years* 10 Years*
Small Cap 63.75 12.31 11.86 4.55
Value 10.01 41.59 7.81 9.70 1.80
Large Cap 7.45 40.90 11.27 13.03 4.28
Growth 5.04 40.08 14.44 16.14 6.63

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: Large Cap (MSCI Emerging Markets
Index), Small Cap (MSCI Emerging Markets Small Cap Index), Value (MSCI Emerging Markets Value Index), and Growth (MSCI Emerging Markets Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World 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 © MSCI 2021, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes.
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														* Annualized



		Asset Class		QTR		YTD		1 Year		3 Years*		5 Years*		10 Years*

		Small Cap		11.25		19.78		63.75		12.31		11.86		4.55

		Value		5.67		10.01		41.59		7.81		9.70		1.80

		Large Cap		5.05		7.45		40.90		11.27		13.03		4.28

		Growth		4.42		5.04		40.08		14.44		16.14		6.63







				qtr hidden

										hide YTD for Q4

										show QTR at Q4
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				Period Returns (%) 										* Annualized																		PASTE DATA HERE



		Matches this		Asset Class		YTD		1 Year		3 Years**		5 Years**		10 Years**																		Emerging Markets Stocks

		MSCI Emerging Markets Index (net div.)		Large Cap		11.44		17.21		1.18		0.81		2.72																		Data Series		3 Months [USD]		3 Months [LOC]		YTD		1 Year		3 Years		5 Years		10 Years

		MSCI Emerging Markets Small Cap Index (net div.)		Small Cap		13.02		14.49		1.66		2.87		3.92																		MSCI Emerging Markets Growth Index (net div.)		12.80		9.09		12.80		17.08		2.37		2.54		2.69

		MSCI Emerging Markets Value Index (net div.)		Value		10.16		17.43		-0.10		-1.01		2.67																		MSCI Emerging Markets Index (net div.)		11.44		7.76		11.44		17.21		1.18		0.81		2.72

		MSCI Emerging Markets Growth Index (net div.)		Growth		12.80		17.08		2.37		2.54		2.69																		MSCI Emerging Markets Small Cap Index (net div.)		13.02		8.96		13.02		14.49		1.66		2.87		3.92

																																MSCI Emerging Markets Value Index (net div.)		10.16		6.50		10.16		17.43		-0.10		-1.01		2.67






Select Market Performance

Second Quarter 2021 Index Returns

In US dollar terms, Denmark and Switzerland recorded the highest country performance in developed markets, while New Zealand and
Japan posted the lowest returns for the quarter. In emerging markets, Brazil and Poland recorded the highest country performance, while
Chile and Peru posted the lowest performance.

Ranked Developed Markets Returns (%) Ranked Emerging Markets Returns (%)

Brazil T 23.60
Denmark S—— 1953
. e ————— T Hungary — ]/, 53
Finland I 1012 RUSS] 139
| b oo ussia — 13.602
Austria I 10.01 UAE — 28;35?
- e 5.0 8 . W 10.03
rance e S S Mexico — Q.7
; 8. i — 32
N ndia m— 8.02
—— 7. L s—7.56
Australia e (.01 Philippines — 67'29
UK — (.72 Greece — 5.6117
e .66 - 241
e —— A China == 235
Italy — /.80 - 0.06
Norws —— /76 Pakistan -3_2262
y W 3.05 Malaysia "3.45 -
—— 2.7 "3.51 M-
Hong Kong —— 2. 68 Turkey ~4.01 S—
. . 096 "5-19 —
Singapore ™ 0.68 Egypt _5'_58
037 -9.06

New Zealand -1.49 W= Chile -13.58 =————

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. MSCI Index returns are in USD net of dividend withholding taxes. Country returns are the
country component indices of the MSCI All Country World ex USA IMI for all countries except the United States, where the Russell 3000 index is used instead. Frank Russell Company is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. MSCI data © MSCI
2021, all rights reserved. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Past performance is not a guarantee of future results.



Real Estate Investment Trusts (REITs)

Second Quarter 2021 Index Returns

US real estate investment trusts outperformed non-US REITs during
the quarter.

Total Value of REIT Stocks

37% 63%
World ex US us
$560 billion $950 billion

278 REITs 115 REITs
(25 other
countries)

B Dow Jones US Select REIT Index
(USD)

Ranked Returns (%)

US REITS

Global ex US

Period Returns (%) * Annualized
Asset Class YTD 1Year 3 Years* 5Years* 10 Years*
US REITS 22.94 39.98 8.13 5.16 8.67
Global ex US REITS 9.68 31.93 4.63 4.11 5.00

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. Number of REIT stocks and total value based on the two indices. All index returns are net
of withholding tax on dividends. Total value of REIT stocks 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 REIT Index used as proxy for the World ex US market. Dow Jones and

S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. Al rights reserved.
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		Asset Class		QTR		YTD		1 Year		3 Years**		5 Years**		10 Years**

		US REITS		11.76		22.94		39.98		8.13		5.16		8.67

		Global ex US REITS		7.29		9.68		31.93		4.63		4.11		5.00











				hidden






Commodities

Second Quarter 2021 Index Returns

The Bloomberg Commodity Index Total Return returned 13.3% for the
second quarter of 2021.

Soybean Oil and Natural Gas were the best performers, returning 31.82%
and 30.29%, respectively.

Soybean Meal and Live Cattle were the worst performers, declining 12.66%
and 2.77%, respectively.

Period Returns (%) *Annualized

Asset Class QTR YTD 1 Year 3 Years* 5 Years* 10 Years*

Commodities 13.30 21.15 45.61 3.90 240 -4.44

Ranked Returns (%)

Soybean Oil
Natural Gas
Coffee

WTI Crude Oil
Brent Crude Oil
Sugar
Heating Oil
Corn

Low Sulphur Gas Oil
Unleaded Gas
Aluminum
Nickel

Kansas Wheat
Wheat
Copper

Silver

Zinc

Soybean
Gold

Cotton

Lean Hogs
Live Cattle

-2.77 -

Soybean Meal -12.66 ecG—m—

Past performance is not a guarantee of future results. Index is not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Commodities returns represent the return of the Bloomberg Commaodity Total Return Index. Individual commodities are sub-index values of the Bloomberg Commodity Total Return Index. Data provided by Bloomberg.

A 21.82
SRR 30.29
MRy 2579
I 2/,.36
R 2 0.7 4
SRR, 20.57
R 10.73
R 18.79
W 16.77
e 1/,.86
I 13.54
I 13.15

A 11.58

W C.52

W 7.02

W 6.51

W ,.95

e 4.58

e 3.15

W 2.29

10.23
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		Asset Class		QTR		YTD		1 Year		3 Years**		5 Years**		10 Years**

		Commodities		13.30		21.15		45.61		3.90		2.40		-4.44





				always show QTR












Fixed Income

Second Quarter 2021 Index Returns

Changes in interest rates in the US Treasury
fixed income market were generally mixed
during the second quarter of 2021. The yield on
the 5-Year Treasury note decreased 7 basis
points (bps) to 0.88%. The yield on the 10-Year
T-note decreased 28 bps to 1.46%. The 30-Year
Treasury bond yield declined 35 bps to 2.04%.

On the short end of the yield curve, the 1-
Month US Treasury bill yield remained
unchanged at 0.05%, and the 1-Year T-bill yield
increased 2 basis point to 0.10%. The 2-Year
Treasury note increased 10 bps to 0.25%.

In terms of total returns, short-term corporate
bonds gained 0.70%. Intermediate-term
corporate bonds returned 1.70%.

The total return for short-term municipal
bonds was 0.30%, while intermediate-term
munis returned 0.80%. Revenue bonds
outperformed general obligation bonds.

US Treasury Yield Curve (%)

4.00

3.00

2.00

1.00

[31/2021
36?30/2021

6/30/2020

5 10 30
Yr Yr Yr

Period Returns (%)

Asset Class

Bloomberg Barclays US Government Bond IndexLong
Bloomberg Barclays US TIPS Index

Bloomberg Barclays US High Yield Corporate Bond Index
Bloomberg Barclays US Aggregate Bond Index
Bloomberg Barclays Municipal Bond Index

FTSE World Government Bond Index 1-5 Years

FTSE World Government Bond Index 1-5 Years (hedged to USD)

ICE BofA 1-Year US Treasury Note Index
ICE BofA US 3-Month Treasury Bill Index

QTR

6.43
3.25
274
1.83
1.42
0.31
0.07
0.02
0.00

Bond Yield across Issuers (%)

10-Year US State and

2:24 2.15
1.80
: I

AAA-AA A-BBB

Treasury Local Corporates Corporates

*Annualized

YTD 1Year 3Years* 5 Years* 10 Years*
-7.82 -10.42 7.97 3.18 6.62
1.73 6.51 6.53 417 3.40
3.62 15.37 745 748 6.66
-1.60 -0.33 5.34 3.03 3.39
1.06 417 5.10 3.25 4.28
-2.08 2.08 2.31 1.27 -0.13
-0.30 0.11 2.82 1.92 1.88
0.09 0.22 2.01 147 0.90
0.02 0.09 1.34 1.17 0.63

One basis point (bps) equals 0.01%. 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. Yield curve data from Federal Reserve. State and

local bonds are from the S&P National AMT-Free Municipal Bond Index. AAA-AA Corporates represent the Bank of America Merrill Lynch US Corporates, AA-AAA rated. A-BBB Corporates represent the ICE BofA Corporates, BBB-A rated. Bloomberg Barclays data provided by Bloomberg. US long-term bonds,
bills, inflation, and fixed income factor data © Stocks, Bonds, Bills, and Inflation (SBBI) Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield). FTSE fixed income indices © 2021 FTSE Fixed Income LLC, all rights reserved. ICE BofA index data © 2021
ICE Data Indices, LLC. S&P data © 2021 S&P Dow Jones Indices LLC, a division of S&P Global. Al rights reserved.



Sheet1

														                *Annualized



				Asset Class		QTR		YTD		1 Year		3 Years**		5 Years**		10 Years**

		6		Bloomberg Barclays US Government Bond Index Long		6.43		-7.82		-10.42		7.97		3.18		6.62

		7		Bloomberg Barclays US TIPS Index		3.25		1.73		6.51		6.53		4.17		3.40

		8		Bloomberg Barclays US High Yield Corporate Bond Index		2.74		3.62		15.37		7.45		7.48		6.66

		1		Bloomberg Barclays US Aggregate Bond Index		1.83		-1.60		-0.33		5.34		3.03		3.39

		2		Bloomberg Barclays Municipal Bond Index		1.42		1.06		4.17		5.10		3.25		4.28

		3		FTSE World Government Bond Index 1-5 Years		0.31		-2.08		2.08		2.31		1.27		-0.13

		4		FTSE World Government Bond Index 1-5 Years (hedged to USD)		0.07		-0.30		0.11		2.82		1.92		1.88

		5		ICE BofA 1-Year US Treasury Note Index		0.02		0.09		0.22		2.01		1.47		0.90

				ICE BofA US 3-Month Treasury Bill Index		0.00		0.02		0.09		1.34		1.17		0.63






Impact of Diversification
Second Quarter 2021

Ranked Returns (%)

These portfolios illustrate the performance of
different global stock/bond mixes and highlight the
benefits of diversification. Mixes with larger
allocations to stocks are considered riskier but have

0,
OO S e /.53
75125 O ———————— .62
50750 A .73

. . 25/75
higher expected returns over time. .55
100% Treasury.... 4 o4
Period Returns (%) * Annualized
10-Year Growth of Wealth: The Relationship between Risk and Return Stock/Bond Mix
AssetClass YTD 1 Year 3 Years* 5 Years* 10 Years* STDEV!
$160,000 100%
100% Stocks 1256 39.87 1514 1520 10.48 14.03 Stocks
$140,000
75/25 9.32 2896 11.84 11.73 8.12 10.52
$120,000
50/50 6.15 18.71 8.40 8.20 5.67 7.00 75125
$100,000
25/75 3.05 9.08 4.85 4.64 3.14 349
$80,000
100% Treasury Bills 0.01 0.06 1.21 1.06 0.55 0.23 ! so/50
$60,000
/
$4,0,000 wrs
100%
$20,000 Treasury
! Bills
$0

12/1988 12/1993 12/2998 12/2003 12/2008 12/2013 12/2018

1. STDEV (standard deviation) is a measure of the variation or dispersion of a set of data points. Standard deviations are often used to quantify the historical return volatility of a security or portfolio.

Diversification does not eliminate the risk of market loss. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect expenses associated with the management of an actual portfolio. Asset allocations and the

hypothetical index portfolio returns are for illustrative purposes only and do not represent actual performance. Global Stocks represented by MSCI All Country World Index (gross div.) and Treasury Bills represented by US One-Month Treasury Bills. Globally diversified allocations rebalanced monthly, no 15
withdrawals. Data © MSCI 2021, all rights reserved. Treasury bills © Stocks, Bonds, Bills, and Inflation Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield).
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		Asset Class		QTR		YTD		1 Year		3 Years**		5 Years**		10 Years**		10-Year STDEV¹

		100% Stocks		7.53		12.56		39.87		15.14		15.20		10.48		14.03

		75/25		5.62		9.32		28.96		11.84		11.73		8.12		10.52

		50/50		3.73		6.15		18.71		8.40		8.20		5.67		7.00

		25/75		1.85		3.05		9.08		4.85		4.64		3.14		3.49

		100% Treasury Bills		0.00		0.01		0.06		1.21		1.06		0.55		0.23
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