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GLOBAL ASSET ALLOCATION - - - N + + +

Equities  l   

   - US Equities  l   

   - European Equities  l   

   - Japan Equities   l  

   - Asian ex Japan Equities    l 

Government Bonds  l   

Investment Grade Credits    l 

High Yield Credits   l  

Real Estate Investment Trusts    l 

Commodities    l 

Alternatives (Hedged Strategies)    l 

Alternatives (Private Equity)    l 

Cash    l 



## RESTRICTED ##

GLOBAL ASSET ALLOCATION - - - N + + +

Equities  l   

Fixed Income   l  

Commodities    l 

Alternatives (hedged stategies)    l 

Cash    l 

FIXED INCOME   l  

DEVELOPED  l   

US T-Bills l    

G7 Sovereigns  l   

Investment Grade    l 

High Yield   l  

Leverage Loans  l   

Cocos  l   

Duration   l  

Yield Curve*  l   

EMERGING MARKETS    l 

EM IG    l 

EM HY   l  

EM Local Currency  l   

Asia IG   l  

Asia HY   l  

Asia Local Currency    l 

EQUITY REGIONAL ALLOCATION - - - N + + +

DEVELOPED  l   

US  l   

EUROPE  l   

JAPAN   l  

CANADA   l  

AUSTRALIA   l  

EMERGING   l  

Asia Ex-Japan    l 

LATAM   l  

EMEA  l   

- - - N + + +

COMMODITIES    l 

Gold    l 

Base Metals    l 

Bulk Commodities    l 

Energy    l 

Agriculture    l 
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Fed Funds Target Rate
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10 YR US GOVT BOND 
YIELD,Jan-22,1.8%

MSCI ACW EARNINGS 
YIELD,Jan-22,5.9%

Jan-22,4.1%
Mean,4.1%

Mean + 1SD,5.6%

Mean - 1SD,2.6%
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