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Four different models to suit  

different investor profiles

Aggressive investor

I want higher returns and

I can handle more volatility

Conservative
investor

I want a safety net

Moderate investor

A safety net with a 

focus on returns

Conservative Plus investor

Safety is my priority but 

I want some returns
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Asset Allocation

Achieve a diversified portfolio by selecting

the different underlying broad categories, 

sub-categories and regions. 

Stay Invested

History tells us that long term investment

strategies are more successful than short-

horizon ones

Disciplined Rebalancing

Periodic monitoring allows for the timely

identification and response to portfolio

imbalances

Institutional-level approach

All decisions are made by a professional

Investment Committee

Daily liquidity

You can always withdraw from your portfolio

if needed

Time-tested Principles

Let us manage your investment portfolio  
professionally using these time-tested principles:
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Risk management

Managing volatility to stay within 

the investor’s risk appetite



Our relationship should be built on trust.

Under this agreement the fees you pay are our only source of  

remuneration; this reduces conflicts of interest and aligns us to  

your goals and objectives.

The fiduciary standard aligns us  
to your objectives.

Fiduciary Standard

Note: Fiduciary accounts are open under Insigneo Advisory Services, LLC our Registered Investment Advisor, regulated by the Securities Exchange Commission.

1 Some charges such as wire fees are not included 

A note on cost controls:

Most trading or administrative expenses are  

included in the agreed-on fee (calculated as  

a % of assets under management)1.

It is worth mentioning that when investing in  

funds, our model portfolios will only buy into  

institutional or advisory share classes. You  

will pay only the embedded fund manager  

fee and will not pay sales loads, distribution  

or 12b-1 fees.

And yes, we pay close attention to manager  

fees and how they affect performance.
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Realistic returns with clear risk metrics to help you 
select the right portfolio

Our Models

*Insigneo partners with Forefront Analytics to produce forecasts. Refer to page 27 for further information on capital market expectations and page 32 of disclaimer section for an explanation on calculations . 

Refer to pages 18 to 25 for further information on each individual model. Target annualized net of fees returns are calculated by netting the lower gross-of-fees band with the highest possible management 

fee and the upper gross-of-fees band with the minimum fee of 0.25%. ** Lowest and highest boundaries are defined by the investment committee and may be revised from time to time.
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Lowest** Highest** Lowest** Highest** Lowest** Highest** Lowest** Highest**

Cash 0% 20% 2% 10% 0% 10% 0% 2%

Global Fixed Income 80% 100% 45% 75% 25% 45% 0% 20%

Developed Market Equities 0% 20% 25% 45% 35% 55% 50% 80%

Emerging Markets Equities 3% 8% 5% 20% 10% 25%

Alternatives 0% 5% 0% 15% 0% 15%

Target annualized
(gross of fees returns)*

3% - 4.5% 4% - 5% 4.5% - 6.5% 5.5% - 7.5%

Target annualized
(net of fees returns)*

1.75% - 4.25% 2.5% - 4.75% 2.75% - 6.25% 3.5% - 7.25%

Volatility
(standard deviation)*

5% - 6% 8% - 10% 10% - 12% 14% - 16%

Conservative Conservative Plus Moderate Aggressive



Let’s dive into the key principles.



Asset allocation is the science -and the art- of selecting the  

different broad categories, sub-categories and regions that will  

comprise an investment portfolio.

Selecting the right allocation for you is
the most adequate risk management 
strategy.

Asset Allocation

Based on the principle of diversification

Most institutional managers, global pensions 

and  endowments follow an asset allocation 

discipline  when investing

In the long run, much of an investor’s returns can  

be attributed to the allocation

It eliminates the need for guessing which markets  

will outperform or underperform

It will help you maintain a long-term perspective

and avoid impulsive reactions
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Asset Classes

Fixed Income
More conservative assets that provide steady  

income and show minor fluctuation in price. A  

diversified fixed income portfolio should return  

close to inflation.

Equity
Considered to be the growth portion of a portfolio.

Much more volatile than fixed income and  

therefore expected to provide higher returns.

Real Assets
Commodities and physical property. They hedge  

against inflation and provide additional return.

Alternatives
More exotic strategies that combine different asset  

categories, seeking to generate non-correlated

returns while minimizing volatility as the key

objective.

Portfolio composition:  

Asset classes

8



Diversification

Asset Category performance varies over time

A globally diversified investor (shown in black) will be able to benefit from broad markets and 

their behavior during different cycles

Source: MFS Investments, 20 years of the best and worst - a case for diversification, as of 12/31/2020. See last page for Legal
Disclaimer. 9

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Average

Global 
Bonds 
12.00%

Emerging 
Markets 
79.02%

U.S. Small/ 
Mid Cap 
26.71%

U.S. Bonds 
7.84%

Emerging 
Markets 
18.63%

U.S. Small/ 
Mid-Cap 
36.80%

U.S. Large 
Cap Value 

13.45%

U.S. Large 
Cap

Growth 
5.67%

U.S. Small/ 
Mid Cap 
17.59%

Emerging 
Markets 
37.75%

Cash 1.86%

U.S. Large 
Cap

Growth 
36.39%

U.S. Large 
Cap

Growth 
38.49%

Emerging 
Markets 
9.59%

U.S. Bonds 
5.24%

U.S. Large 
Cap

Growth 
37.21%

Emerging 
Markets 
19.20%

Global 
Bonds 7.22%

U.S. Small/ 
Mid-Cap 
17.88%

U.S. Large 
Cap

Growth 
33.48%

U.S. Large 
Cap

Growth 
13.05%

U.S.
Bonds 0.55%

U.S. Large 
Cap Value 

17.34%

U.S. Large 
Cap

Growth 
30.21%

U.S.
Bonds 0.01%

U.S. Small/ 
Mid Cap 
27.77%

U.S. Small/ 
Mid Cap 
19.99%

U.S. Small/ 
Mid Cap 
9.44%

Cash 1.80%
U.S. Small/ 

Mid Cap 
34.39%

U.S. Large 
Cap

Growth 
16.71%

U.S. Large 
Cap

Growth 
2.64%

U.S. Large 
Cap Value 

17.51%

U.S. Large 
Cap Value 

32.53%

U.S. Small/ 
Mid-Cap 

7.07%
Cash 0.03%

Emerging 
Markets 
11.60%

Global ex-
U.S. 25.03%

Global 
Bonds

–0.66%

U.S. Large 
Cap Value 

26.54%

Emerging 
Markets 
18.31%

U.S. Large 
Cap

Growth 
8.27%

Diversified 
Portfolio
–29.20%

Global ex-
U.S. 31.78%

U.S. Large 
Cap Value 

15.51%

U.S. Large 
Cap Value 

0.39%

Global ex-
U.S. 17.32%

Global ex-
U.S. 22.78%

U.S. Bonds 
5.97%

Global ex-
U.S.

–0.81%

Diversified 
Portfolio 
8.46%

Diversified 
Portfolio 
18.73%

U.S. Large 
Cap

Growth
–1.51%

Global ex-
U.S. 22.01%

Diversified 
Portfolio 
16.29%

Diversified 
Portfolio 

7.52%

U.S. Small/ 
Mid Cap
–36.79%

Diversified 
Portfolio 
29.14%

Diversified 
Portfolio 
14.51%

Cash 0.08%

U.S. Large 
Cap

Growth 
15.26%

Diversified 
Portfolio 
15.80%

Diversified 
Portfolio 

4.72%

Diversified 
Portfolio
–2.51%

U.S. Large 
Cap

Growth 
7.08%

U.S. Small/ 
Mid Cap 
16.81%

Diversified 
Portfolio
–6.62%

Diversified 
Portfolio 
20.77%

Global 
Bonds 9.20%

U.S. Large 
Cap Value 

6.82%

U.S. Large 
Cap Value
–36.85%

U.S. Large 
Cap Value 

19.69%

Global ex-
U.S. 7.75%

Diversified 
Portfolio
–1.72%

Diversified 
Portfolio 
13.29%

Cash 0.05%
Global 

Bonds 0.67%

Global 
Bonds
–2.61%

U.S.
Bonds 2.65%

U.S. Large 
Cap Value 

13.66%

U.S. Large 
Cap Value

–8.27%

Emerging 
Markets 
18.88%

Global ex-
U.S. 7.82%

U.S.
Bonds 4.83%

U.S. Large 
Cap

Growth
–38.44%

U.S. Bonds 
5.93%

U.S. Bonds 
6.54%

U.S. Small/ 
Mid-Cap
–2.51%

U.S. Bonds 
4.21%

U.S. Bonds
–2.02%

Cash 0.03%
U.S. Small/ 

Mid Cap
–2.90%

Global 
Bonds 1.57%

Global 
Bonds 6.83%

U.S. Small/ 
Mid Cap
–10.00%

U.S.
Bonds 8.72%

U.S.
Bonds 7.51%

Global 
Bonds 4.76%

Global ex-
U.S.

–43.38%

Global 
Bonds 1.90%

Global 
Bonds 6.42%

Global ex-
U.S.

–12.14%

Global 
Bonds 1.30%

Emerging 
Markets
–2.27%

Emerging 
Markets
–1.82%

U.S. Large 
Cap Value

–3.83%

Global ex-
U.S. 1.00%

U.S.
Bonds 3.54%

Global ex-
U.S.

–13.79%

Global 
Bonds 6.02%

U.S. Large 
Cap Value 

2.80%

Global ex-
U.S. 4.50%

Emerging 
Markets
–53.18%

Cash 0.16% Cash 0.13%
Emerging 
Markets
–18.17%

Cash 0.07%
Global 
Bonds

–4.50%

Global ex-
U.S.

–4.90%

Emerging 
Markets
–14.60%

Cash 0.27% Cash 0.84%
Emerging 
Markets
–14.24%

Cash 2.25% Cash 0.58% Cash 1.43%



Stay Invested

300,000
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250,000

200,000

150,000

100,000
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’01 ‘20 ‘21’08 ’09
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The chart to the left depicts more than twenty  

years of track record for two portfolios.

An investor in any of these two portfolios would

have lived through the dot.com bubble of 2002 ,

the 2008 financial crisis and the COVID-19

market crash.

Yes, returns do vary on a yearly basis.

But long-term gains have offset short-term losses  

for the long-horizon investor.

“A majority of the S&P 500's biggest gains came within two weeks of its biggest losses.”

“…The [annualized 20 year] return went from positive to negative by missing the 20 best days of the [SP &500] market …”

The Motley Fool

70 US AGG BOND / 30 SP 500 30 US AGG BOND / 70 SP 500

Source: Insigneo Advisory Services, LLC

GREAT  
FINANCIAL  
CRISIS

COVID-19

History shows that  
remaining invested is key.

DOT-COM
BUBBLE



Disciplined Rebalancing

Rebalancing is the process of buying and selling  

securities to realign a portfolio with its pre-

specified objectives.

Periodic rebalancing will keep your portfolio “anchored”  

to the assigned asset allocation, maintaining it aligned

to your investment mandate.

An unattended portfolio will drift away.



Disciplined Rebalancing

Adrift portfolios may end up returning more…  
but you pay a high price.

The excess return you get is not worth the additional risk.

Leaving portfolios unattended will lead to more volatility over time.

Source: Morningstar, Based on a Portfolio: 60% Stocks, 30% Fl, 10% Cash.
Morningstar: Past performance is no guarantee of future results. Risk and return are measured by monthly annualized standard deviation and compound annual return,  
respectively. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. © Morningstar. All Rights
Reserved.
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Performance of Average Investor*

20 Year Annualized Return up to 4Q 2018

Avg. Equity  

Fund Investor

Avg. Fixed Income  

Fund Investor

Stock Index  

(S&P 500)

Bond Index  

(BB Agg)

Inflation (CPI)

3.88%

0.22%

4.55%

2.17%

5.62%

Partnering with Asset Managers

Let’s face it, individual security  
picking is not for everyone.

Comingled vehicles allow broad access to markets  

and mitigate many of the underlying risks  

associated with investing, such as individual  

defaults or bankrupcies.

They also enhance diversification and access to  

otherwise inaccessible assets, leveraging on the  

expertise of some of the brightest professionals in  

the industry.

Some names that will show up on portfolios:

Source: Dalbar, Quantitative Analysis of Investor Behavior, December 31, 2018. Please read important  
disclosures and disclaimer at end of this presentation.
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Even when buying into mutual funds, investors are prone to exiting and timing the market, thus hurting  
their long term returns. Individual securities can be considerably more volatile than funds so the urge to  
sell out may be stronger.



I-maps, a closer look



I-maps Features
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A robust invesment solution

Deep macro-research Clear Policies & Procedures

Access to Global Investments The right technology Powerful Analytics

Miguel Reyes

Product head
Ahmed Riesgo

CIO

Jacobo Gadala-Maria

Unimar Financlal

Christopher Geczy

Wharton Business School

fnce.wharton.upenn.edu/profile/geczy/

Biographies available in: 
https://www.insigneo.com/en/about

Mariano Scandizzo

Managing Director  - IAS



Detailed reporting to always  
know where you stand.
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Sophisticated reporting, monthly market commentary  

and factsheets complement accounts statements issued  

by our Custodian: BNY Mellon Pershing.

Custodian Statement

Monthly Factsheet

Monthly Market Commentary

Sophisticated Reporting

Sample of our Montly Factsheet



I-maps Features

An established custodian: 
BNY Mellon Pershing.

With more than 80 years of experience, BNY Mellon Pershing  

is a proven leader in the financial services industry.

Learn more at www.pershing.com

Sample of Pershing Statement

BNY Mellon at a glance

$45.0 trillion
assets under custody and/or administration

$2.3 billion
global client assets under management

BNY Mellon Pershing at a glance

$2.0 billion
net capital

$2.0 trillion
Global client assets
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As of 2Q 2021

http://www.pershing.com/


12/31/2021

Conservative Portfolio

Portfolio  
Composition
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*Insigneo partners with Forefront Analytics to produce forecasts. Refer to page 27 for further information on capital 
market expectations and page 32 of disclaimer section for an explanation on calculations. Target annualized net of 

fees returns are calculated by netting the lower gross-of-fees  band with the highest possible management fee and 
the upper gross-of-fees band with the minimum fee of 0.25%. 

.

Target annualized gross of fees returns*: 
3.00% to 4.50%

Target annualized net of fees returns*:  
1.75% to 4.25%

Volatility (standard deviation)*:

5.00% to 6.00%

Asset Class Sub Asset Class Weight

84% Global Fixed Income U.S. Government 40.0%

Investment Grade 26.0%

China Government & Related 3.0%

US Dollar High Yield Bonds 10.0%

Emerging Markets Bonds 5.0%

13% Developed Market Equities US Equities 10.0%

European Equities 3.0%

3% Cash Money Market 3.0%


Pie Charts Configuration



		Conservative

		Global Fixed Income		84%

		Developped Market Equities		13%

		Alternatives		0%

		Cash		3%

				100%



		Conservative Plus (Not approved so far)

		Global Fixed Income		50%

		Developed Market Equities		36%

		Emerging Market Equities		7%

		Alternatives		3%

		Cash		4%

				100%



		Moderate

		Global Fixed Income		30%

		Developed Market Equities		49%

		Emerging Market Equities		11%

		Alternatives		7%

		Cash		3.5%

				100%







		Aggressive

		Global Fixed Income		10.8%

		Developed Market Equities		64.0%

		Emerging Market Equities		19.8%

		Alternatives		4.5%

		Cash		1.0%

				100.0%



		Global Fixed Income		FB8647				251/134/71



		Developed Market Equities		009BD3				2/155/211

		Emerging Market Equities		69BAD7				105/186/215

		Alternatives		B3E2F2				179/226/242

		Cash		DFE0B9				223/224/185





Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Conservative Alloc Portugese





								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						84%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		40%												R.F. Soberana Estados Unidos



																								R.F. Grado Inversión

										Títulos corporativos de alto grau		26%



										R.F. Soberano da Ásia		3%												R.F. Soberana de Asia



										Alto rendimento dos EUA		10%												R.F. Alta Rentabilidad



										Títulos dos Mercados Emergentes		5%												R.F. Merc. Emergentes







						13%		Renda Variável dos Mercados Desenvolvidos     		Rendas Variáveis US Large Cap		10%												R.V. Estados Unidos



										Europa		3.0%												Europa







																								Mercados de Moneda

						3%		Caixa		Fundo de Mercado Monetário                      		3%







						100%		Fixed Income 		84%

								Equities		13%

								Cash		3%























										Expected Return		4% to 5%

										Volatility		5% to 6%





Fixed Income 	Equities	Cash	0.84000000000000008	0.13	0.03	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus Portuguese

								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						50%		Renda Fixa Global 		Soberanos dos Países Desenvolvidos		15%		L1050E186 		LU0424777026		0.15



										Títulos corporativos de alto grau		17%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		4%



										Alto rendimento dos EUA		8.75%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						36%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		25.40%		G9373W490		7		10.00

														L65141274 		LU1121076738		20.00

										Europa		6.76%



										Japão		3.8%







						7%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro

						3%				Ouro		3%







						4%		Caixa		Fundo de Mercado Monetário		4.04%



												100.0%

						100%

								Fixed Income 		36%

								Equities		3%

								Cash		4%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc - Portu

								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						28.5%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		10%		L1050E186 		LU0424777026		0.10



										Títulos corporativos de alto grau		4.5%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		3.0%



										Alto rendimento dos EUA		6%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						49%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		34.45%		G9373W490		IE00BQSBKL72		10.00

														L65141274 		LU1121076738		20.00

										Europa		9.30%



												5.3%

										Japão







						10%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		10%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro						L57818160 		LU0235842985		2.00

						7%				Mercado Neutro		2%

										Ouro		5%







						5.5%		Caixa		Fundo de Mercado Monetário		5.5%



												100.0%

						100%

								Fixed Income 		49%

								Equities		7%

								Cash		6%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc - portu



								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						10.7%		Global Fixed Income		Alto rendimento dos EUA		6.0%		LU1134228235		7.5



										Títulos dos Mercados Emergentes		5%		IE00BYXYYK40		5







						65.0%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		45.85%		IE00BQSBKL72		25



										Europa		12.76%



										Japão		6.4%





																10

						17.0%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%



										Ásia exceto Japão                                             		10%







														LU0235842985		1.5

						4.5%		Alternativos 		Mercado Neutro                                                  		4.5%





																1

						3%		Caixa		Fundo de Mercado Monetário                       		2.75%





						100.0%



												100%





										Expected Return		6% to 8%

										Volatility		18% to 19%











												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%













Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



Conservative Alloc





										Clase de Activo				Sub-Categoría		Peso		Pasiva/Activa		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name		Name



						84%		Global Fixed Income		Renta Fija		U.S. Government		R.F. Soberana Estados Unidos		40.0%		Active		Government Agencies		Bonos de agencias de gobierno



												Investment Grade		R.F. Grado Inversión		26.0%		Passive		Investment Grade Corporate Bonds		Bonos Corporativos



												China Government & Related		R.F. Soberana de Asia		3.0%				China Government & Related		Bonos de gobierno chino y relacionados



												US Dollar High Yield Bonds		R.F. Alta Rentabilidad		10.0%		Active		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estado Unidenses



												Emerging Markets Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		Bonos de Mercados Emergentes







						13%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		10.0%		Passive		Large Cap Core Equity		Acciones de Alta Capitalización



												European Equities		Europa		3.0%		Active		Large Cap Europe 		Acciones de Alta Capitalización







						3%		Cash		Efectivo		Money Market		Mercados de Moneda		3.0%		Active		Money Market Fund		Mercado de Monedas







						100%				Fixed Income 				84%

										Equities				13%

										Cash				3%























														Expected Return		4% to 5%

														Volatility		5% to 6%









Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus

										Clase de Activo				Sub-Categoria		Peso		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Name		Name



						50%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		15.0%		Government Agencies		Bonos de agencias de gobierno		0.15



												High Grade Corp		R.F. Grado de Inversión Corporativa		17.3%		Investment Grade Corporate Bonds		Bonos Corporativos		7.50



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		Bonos de gobierno chino y relacionados



												US High Yield		R.F. Alta Rentabilidad		8.8%		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estadounidenses 		7.50



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Emerging Market Bonds		Bonos de mErcados Emergentes		5.00







						36%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		25.4%		Small Cap Equity		Acciones de Pequeña Capitalización		10.00

																						20.00

												European Equities		R.V. Europa		6.8%		Large Cap Europe 		Acciones de Alta Capitalización



												Japanese Equities		R.V. Japón		3.8%		Large Cap Japan		Acciones de Alta Capitalización







						7%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		7.0%		Emerging Markets Equity		Acciones de mercados emergentes 		10.00





								Market Neutral Gold

						3%				Oro		Gold		Oro		3.0%		Gold ETN		Oro







						4%		Cash		Efectivo		Money Market		Mercados de Moneda		4.0%		Money Market Fund		Money Market Fund



																100.0%

						100%

								Fixed Income 				36%

								Equities				3%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral

												Global Fixed Income				35.0%

												Developed Market Equities				45.0%

												Emerging Market Equities				10.0%

												Alternatives				8.0%

												Cash				2.0%

																100.0%











																Cash & Cash Equivalent

																     Money Market

																Fixed Income

																   US

																     Sovereign and agency bonds

																     IG Corporate bonds

																     High Yield bonds

																  International

																Emerging Markets

																     EM High Yield bonds

																Equity

																US

																     Large Cap Core Equity

																     Large Cap Value Equity

																     Large Cap Growth Equity

																     Small Cap Core Equity

																International

																     Broad International Equity

																Emerging Markets

																     Broad EM Equity

																Alternative Investments

																     Gold

																     Other Alternative Strategies

																Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc

										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name



						29.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		10.0%		Active		Government Agencies		L1050E186 		LU0424777026



												High Grade Corp		R.F. Grado de Inversión Corporativa		4.5%		Passive		Investment Grade Corporate Bonds		G4954G147 		IE00BYXYYJ35



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		China Government & Related



												US High Yield		R.F. Alta Rentabilidad		6.0%		Active		US Dollar High Yield Bonds		L6486T251 



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		G4R53X240







						49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.5%		Active		Small Cap Equity		G9373W490

																		Passive		Large Cap Core Equity		G8T03H146 

												European Equities		R.V. Europa		9.3%		Active		Large Cap Europe



												Japanese Equities		R.V. Japón		5.3%		Active		Large Cap Japan







						11%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		11.0%		Passive		Emerging Markets Equity		L4060H215 		IE00B4L5YC18





								Alternatives														L57818160 		LU0235842985

						7%				Alternativos		Market Neutral		Global Macro		2.0%		Active		Global Macro 

												Gold		Oro		5.0%		Passive		Gold ETN







						3.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		3.5%		Active		Money Market Funds



																100.0%

						100%

								Fixed Income 				49%

								Equities				7%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral		Current

												Global Fixed Income				35.0%		25.5%

												Developed Market Equities				45.0%		44%

												Emerging Market Equities				10.0%		11.0%

												Alternatives				8.0%		7.0%

												Cash				2.0%		3.5%

																100.0%		90.8%





																Cash & Cash Equivalent		1.00%

																     Money Market		1.00%

																Fixed Income		30.00%

																   US		25.00%

																     Sovereign and agency bonds		10.00%

																     IG Corporate bonds		7.50%

																     High Yield bonds		7.50%

																  International		0.00%

																Emerging Markets		5.00%

																     EM High Yield bonds		5.00%

																Equity		62.00%

																US		35.00%

																     Large Cap Core Equity		10.00%

																     Large Cap Value Equity		7.50%

																     Large Cap Growth Equity		7.50%

																     Small Cap Core Equity		10.00%

																International		18.00%

																     Broad International Equity		18.00%

																Emerging Markets		9.00%

																     Broad EM Equity		9.00%

																Alternative Investments		7.00%

																     Gold		5.00%

																     Other Alternative Strategies		2.00%

																Total		100.00%



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc



										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		IDENTIFIER		Name



						10.7%		Global Fixed Income		Renta Fija Global		US High Yield		R.F. Alta Rentabilidad		6.0%		Active		LU1134228235		US Dollar High Yield Bonds



												Emerging Market Bonds		R.F. Merc. Emergentes		4.7%		Passive		JPEA LN / IE00BYXYYK40		Emerging Market Bonds







						64%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		44.9%		Active		IE00BQSBKL72		Small Cap



												European Equities		R.V. Europa		12.8%		Active		LU1121076738		Large Cap Europe



												Japanese Equities		R.V. Japón		6.4%		Active				Large Cap Japan







						20%		Emerging Markets Equities		Renta Variable Merc. Emergentes		Broad Emerging Market Equities		R.V. Merc. Emergentes		6.8%		Passive		IEMA LN / IE00B4L5YC18		Emerging Markets Equity



												Asia Ex-Japan Equities		R.V. Asia Ex-Japón		12.9%		Active		LU0106259988		Asia Ex-Japan and China







						4.5%		Alternatives		Alternativos		Commodities		Materias Primas		4.5%		Active		LU0235842985		Broad Commodities







						1%		Cash		Efectivo		MM Funds		Mercados de Moneda		1.0%		Active		KYG3402F1494		Money Market Funds





						100.0%



																100%





												Expected Return				6% to 8%

												Volatility				18% to 19%







																																		28.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana		10%



																Neutral		Current		Difference																				High Grade Corp		R.F. Grado de Inversión		4.5%

												Global Fixed Income				35.0%		10.7%		-24.3%

												Developed Market Equities				45.0%		58%		12.7%																				Asia Sovereigns		R.F. Soberana de Asia 		3%

												Emerging Market Equities				10.0%		19.7%		9.7%

												Alternatives				8.0%		4.5%		-3.5%																				US High Yield		R.F. Alta Rentabilidad		6%

												Cash				2.0%		1.0%		-1.0%

																100.0%		93.6%																						Emerging Market Bonds		R.F. Merc. Emergentes		5%







																																		49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.45%



																																								Europe		Europa		9.30%



																																								Japan		Japón		5.25%







																																		10%		Broad Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets		R.V. Merc. Emergentes		10%





																																				Alternatives

																																		7%				Alternativos		Market Neutral		Global Macro		2%

																																								Gold		Oro		5%







																																		5.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		5.5%





Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



20 YR track record



						Conservative		Moderate		Aggressive



				St Dev (Volatility)		4.0%		11.1%		15.4%

				Years		20		20		20

				CAGR		5.3%		6.0%		5.8%

				Probability of a negative month		27.1%		37.1%		37.5%

				Growth of one hundred		281.0		322.2		310.7

				Max Drawdown		-11.0%		-38.2%		-50.4%





				4/30/20		281.0014318958		322.2405902454		310.6645873541

				3/31/20		272.0019771983		298.6732361559		283.0559419874

				2/29/20		282.8037719035		333.7384290409		332.9560251905

				1/31/20		282.8655469103		349.6593813636		356.9770088285

				12/31/19		279.041800838		351.0270896169		364.2085992904

				11/30/19		277.3768242602		341.5011273988		351.3502784733

				10/31/19		276.2762144166		336.5174428832		343.9487119998

				9/30/19		274.681629872		329.534603482		334.694171

				8/31/19		274.8932509434		326.1294668036		328.6331652151

				7/31/19		270.3771468668		329.0864670002		338.6683320766

				6/30/19		269.4737818238		327.6965424431		338.0369610074

				5/31/19		263.8708614169		311.5649572421		318.8460058768

				4/30/19		263.0682926697		323.4838567788		338.265216257

				3/31/19		261.2311662071		316.5114768876		328.8321259595

				2/28/19		257.0124684553		313.4904117968		327.6417340795

				1/31/19		255.5015625203		307.7146336633		319.0570936253

				12/31/18		249.7038364667		289.8669920701		295.0905617611

				11/30/18		249.840899184		302.1195718523		315.5156957622

				10/31/18		248.7485448242		298.7758130782		310.8955681276

				9/30/18		252.8792283972		315.6926938218		336.8065177456

				8/31/18		253.3117328499		316.0034475041		337.8792514256

				7/31/18		251.5868983604		313.385066231		334.5654742488

				6/30/18		249.8546659555		307.9531400742		327.1580655289

				5/31/18		249.979018018		309.8295457252		329.3192539241

				4/30/18		248.5200339399		307.7868359019		326.0614245691

				3/31/18		249.390026058		306.8505474293		323.8579716841

				2/28/18		249.27911181		309.5852628114		326.8288099421

				1/31/18		252.4841506683		319.0468559109		339.3111418901

				12/31/17		252.2407484357		308.1358638824		324.6842868502

				11/30/17		250.9372723401		304.8158771698		320.8287532946

				10/31/17		250.334287136		300.9214152566		315.6571178275

				9/30/17		249.3483488039		296.7095444961		310.1010843006

				8/31/17		249.1932633765		292.7171166138		302.4246731473

				7/31/17		247.5328919478		290.737586581		301.5832975165

				6/30/17		245.7841841764		284.9601472575		294.3531246747

				5/31/17		245.6329897022		283.5397373637		290.8723592834

				4/30/17		243.5187356871		279.9408216597		287.5710164083

				3/31/17		241.4647663597		276.0001927517		283.0459149465

				2/28/17		241.3561078399		274.0360606617		279.9625344155

				1/31/17		238.6908476446		267.8768337181		273.3918002115

				12/31/16		237.1607151696		262.2650785934		267.2161932243

				11/30/16		235.6044956429		258.691575514		261.9183677801

				10/31/16		239.0041237598		257.8471153815		256.1086852909

				9/30/16		240.861668214		262.0694792447		261.2921327753

				8/31/16		240.7769893547		260.6652000886		259.1096961127

				7/31/16		240.3105297946		259.308155716		256.1409372273

				6/30/16		237.1900527172		250.7779017525		244.9276519934

				5/31/16		233.8816655838		248.2872585209		244.0615836

				4/30/16		233.3817106157		248.5571312904		243.7717643245

				3/31/16		231.3437159116		245.2538056968		240.138205166

				2/29/16		226.5058299853		232.1636399546		222.9736261887

				1/31/16		225.27110778		230.9753277892		223.5587125379

				12/31/15		225.3332298982		239.7684674491		238.0935333498

				11/30/15		227.0467265684		243.7722491756		244.2225269895

				10/31/15		228.0405775744		245.6944023554		244.8754264626

				9/30/15		224.6909965435		233.7493312886		230.2219138775

				8/31/15		225.3626177095		239.6069075514		238.7733132628

				7/31/15		228.0585525938		250.52074419		254.5637442336

				6/30/15		226.5866209794		251.0400725454		256.5142631716

				5/31/15		229.355429541		255.0710738494		260.1658497035

				4/30/15		229.4331339548		254.8684757122		260.0409519042

				3/31/15		229.0904490067		251.0951710267		255.0455091602

				2/28/15		228.936537262		252.5393846735		256.0174544643

				1/31/15		228.1188088925		244.5748649725		244.3237961716

				12/31/14		225.2195819878		245.0880629554		247.1840099335

				11/30/14		226.0123133966		247.312692935		249.8278123833

				10/31/14		224.5374994566		244.8607739433		248.230702744

				9/30/14		222.3705650117		241.7658663499		242.7307710622

				8/31/14		224.6931211874		249.179907123		253.354911191

				7/31/14		221.814247307		243.8707014822		246.6529009896

				6/30/14		222.7678227939		247.0455525567		251.5812116367

				5/31/14		221.9921223804		242.5250016049		245.2282093606

				4/30/14		219.3803965655		238.6871781551		240.6410699405

				3/31/14		217.7760383135		238.1016823087		241.6486170833

				2/28/14		217.6518962015		237.5363349049		240.4825793411

				1/31/14		214.8667525305		229.4254189517		230.9072122682

				12/31/13		213.8547576007		234.1059178816		239.0393245929

				11/30/13		213.8331818327		232.3806679155		236.237317199

				10/31/13		213.5560736071		230.5643504403		232.7153385703

				9/30/13		210.5519935617		224.0964393429		224.9446848304

				8/31/13		207.9684205899		216.6119261955		213.7795649766

				7/31/13		209.7157237657		219.5271940978		218.3465722996

				6/30/13		207.5688782956		211.7029629439		209.3016030026

				5/31/13		211.2773536239		218.4111110909		215.1325386576

				4/30/13		213.7376189597		219.2214210931		214.2331376012

				3/31/13		210.9402620961		216.2854270948		210.62046502

				2/28/13		209.8532975619		213.1095069395		206.6999295797

				1/31/13		208.8466192647		212.949035148		206.3390718432

				12/31/12		208.1822929134		206.9665066329		198.2561914995

				11/30/12		207.6458212461		203.8292559014		192.7796690686

				10/31/12		206.7853543012		201.9003501285		190.5957867124

				9/30/12		206.4358625147		203.2798660474		192.1415095316

				8/31/12		205.1504452156		197.9855268573		186.0557313999

				7/31/12		204.1120740259		194.9326204219		182.4324540218

				6/30/12		201.1187651202		192.5373534119		180.9235973554

				5/31/12		199.1777461158		186.3296072115		173.2417455689

				4/30/12		200.2499343267		197.2844448956		187.4293439593

				3/31/12		198.6318691887		198.1079041722		189.2973089817

				2/29/12		198.8954036095		197.5378009918		188.0142935202

				1/31/12		197.0628921281		191.2480332826		180.5923292075

				12/31/11		193.8969581078		181.6389196601		169.7204702809

				11/30/11		191.6964022616		181.9627526753		169.3991792429

				10/31/11		192.7643572815		185.0689688479		173.7477531241

				9/30/11		188.4457313798		170.9836654288		156.229594352

				8/31/11		190.3111171788		183.5985057871		172.5442060022

				7/31/11		190.7959755437		191.4173420157		185.7924816967

				6/30/11		188.7943327176		191.9372569549		188.7537333166

				5/31/11		189.7609312564		194.340261855		191.6589598188

				4/30/11		188.3214435725		196.1160939684		194.9986120302

				3/31/11		185.5638168037		190.3520716305		188.8654415748

				2/28/11		185.4877946311		188.8888539456		186.1967452561

				1/31/11		184.1212796355		184.6236180119		181.2611834939

				12/31/10		183.0726759621		183.5555821441		180.1980377759

				11/30/10		182.5347478854		175.6240009599		169.1722318155

				10/31/10		184.0162720929		176.9167235863		170.2730040481

				9/30/10		182.3603543658		172.2230464916		164.7022360942

				8/31/10		179.3001120504		161.0388520772		150.4626465961

				7/31/10		178.2907014153		164.1521275122		156.2946927165

				6/30/10		174.4224151627		156.0552796938		145.9087760337

				5/31/10		173.1480317969		158.9109821893		150.8578877084

				4/30/10		175.122108018		168.2955028631		163.6895714023

				3/31/10		173.2302243595		165.7583152543		160.6693641264

				2/28/10		171.3600165611		158.5120222478		150.8925839522

				1/31/10		170.3610415604		156.201603484		148.2028261113

				12/31/09		169.3744708364		159.7441724404		153.5113309069

				11/30/09		170.1390604616		157.1875084205		147.8344035492

				10/31/09		167.3812567468		151.5096601935		142.8669080829

				9/30/09		167.0787523118		153.0121460538		146.196416784

				8/31/09		163.8710727467		146.9251325778		138.7761863534

				7/31/09		161.3822120649		143.289162695		135.0326269422

				6/30/09		156.904225104		134.6236776742		124.3813045163

				5/31/09		155.5945654196		134.3414402126		123.9031925146

				4/30/09		152.1189947422		125.8303548499		114.5091117006

				3/31/09		147.6640429227		115.6673383747		101.5286534115

				2/28/09		144.3101946289		108.8647910504		93.4895066727

				1/31/09		147.5039004041		116.0558619511		102.2837323901

				12/31/08		149.3289162881		121.9425024878		110.2098215694

				11/30/08		143.4977392846		116.5557788533		104.6283988633

				10/31/08		142.3322699949		121.466873237		113.2870978292

				9/30/08		151.8819460778		144.4388297226		141.7939982648

				8/31/08		157.7337138603		157.5780866609		159.4654137079

				7/31/08		156.6950917835		159.2376598801		161.1277573403

				6/30/08		157.117424993		160.6145724717		162.0692380459

				5/31/08		159.3846865032		169.7378957659		175.3698523381

				4/30/08		159.923158974		167.4947968209		171.5434882882

				3/31/08		158.5360493952		162.1414135746		163.3441588787

				2/29/08		158.5690254097		163.8895164363		165.4069717184

				1/31/08		158.7539563059		163.7894411697		165.5586606194

				12/31/07		158.4396358344		171.0379216469		178.4530805267

				11/30/07		158.3010590872		171.1398483477		179.2836770614

				10/31/07		157.5740533742		176.2947576582		188.414083757

				9/30/07		155.9792127179		170.6118616601		180.7652641654

				8/31/07		153.8303686053		163.8178136136		172.7012496756

				7/31/07		152.1282572585		162.9372177096		172.1252958872

				6/30/07		152.3611717818		164.5972173518		175.4679540958

				5/31/07		153.1596142934		165.1510722817		175.5039666323

				4/30/07		153.1346579382		161.9247214776		170.0670319534

				3/31/07		151.3913726569		157.3276016419		164.5900512767

				2/28/07		151.0519046484		155.4381514309		161.6956044753

				1/31/07		149.4145867358		155.3414293326		162.2956578578

				12/31/06		149.0002780526		153.9742950315		160.9065857372

				11/30/06		148.9722548817		152.0404577086		157.7394037615

				10/31/06		147.1216905816		147.9173080105		152.7741642852

				9/30/06		145.5221619107		143.7169011818		146.8241678147

				8/31/06		144.0031846384		142.286451166		145.2028472697

				7/31/06		141.7365716534		139.3856899961		141.5989535396

				6/30/06		140.0610963903		138.6439142068		141.8754118252

				5/31/06		139.8425853585		138.9862754159		141.7288011047

				4/30/06		140.5463091613		143.4518818597		148.985503503

				3/31/06		140.2381932293		140.1489871067		145.2377406249

				2/28/06		140.7943025656		138.0846395582		141.8939777516

				1/31/06		140.222233712		137.9288480968		141.7535614932

				12/31/05		139.3374741919		132.1444583924		133.4015548149

				11/30/05		138.016728628		129.7317487142		130.6172403933

				10/31/05		136.7614621797		125.5778312756		125.2725576264

				9/30/05		137.9580663003		128.3199087736		129.1654940171

				8/31/05		138.6125685124		125.4985495883		125.5018811302

				7/31/05		137.2644517795		124.9510517523		125.3947749951

				6/30/05		137.211389391		121.5513380723		119.9416592422

				5/31/05		136.2068908126		119.5613455857		117.3360814857

				4/30/05		134.3486130407		116.9015425948		113.4365458903

				3/31/05		133.5286934514		118.5171188935		116.7281459525

				2/28/05		134.9162081636		121.3704542854		120.5175498667

				1/31/05		134.6714239964		118.51779768		116.55689032

				12/31/04		134.474852691		120.2140203929		118.9003023236

				11/30/04		132.6603535603		117.0875899517		114.788408488

				10/31/04		132.4193503427		112.2946022607		107.9899643729

				9/30/04		131.0454813107		110.2653655822		105.7170395649

				8/31/04		130.2448648242		107.9355454249		102.3873016171

				7/31/04		128.0700459011		106.4223926299		101.2445253992

				6/30/04		127.4586826821		108.6172161548		104.6818997237

				5/31/04		126.4984029457		106.9620412989		102.4707059806

				4/30/04		126.9527363204		106.7460573043		102.2050961433

				3/31/04		129.9249089311		110.4865785426		106.3773686065

				2/29/04		129.1663074574		109.8215308705		105.9029416432

				1/31/04		127.988287897		108.2391316455		103.9921553082

				12/31/03		126.7519079586		106.5066768916		101.3770324169

				11/30/03		124.5808903523		102.2410943423		96.7262650479

				10/31/03		123.9168743461		100.8028896684		94.8942814104

				9/30/03		123.5339007237		96.720438305		89.1753687059

				8/31/03		120.8449176224		95.7152947614		88.8663904858

				7/31/03		119.7689077665		93.1635187784		85.8006728147

				6/30/03		122.6599739133		91.8144434826		82.9159205222

				5/31/03		122.2579189661		90.5231282519		80.9094041929

				4/30/03		119.2276737174		85.9201068267		75.7470897091

				3/31/03		116.192718742		80.7192180739		69.8177095737

				2/28/03		115.7680375882		80.8204184519		69.8713792824

				1/31/03		114.5523847706		81.7184822215		71.1941225078

				12/31/02		114.4781468371		82.5536578893		72.5253116575

				11/30/02		113.2491018989		84.1274033547		75.291057544

				10/31/02		111.5133552642		80.5013220118		70.8007521037

				9/30/02		110.6127605475		77.2642008266		67.2804761519

				8/31/02		111.1410997734		82.2376738674		73.5136947586

				7/31/02		109.0178709885		81.2032003537		72.8990207857

				6/30/02		110.1297975912		86.7029751179		80.4623303385

				5/31/02		111.5870530888		90.9285081842		85.4733310423

				4/30/02		111.0940266859		91.2053002182		86.7438731498

				3/31/02		110.1917348878		92.0079770741		87.4166588555

				2/28/02		110.5834047198		89.1450680156		83.0546933446

				1/31/02		110.1160786888		89.2747177154		83.6536164728

				12/31/01		109.7442016819		89.8332856794		84.4426867683

				11/30/01		110.1053825704		88.3471792247		81.6872080265

				10/31/01		109.7551166764		84.550348993		76.6176329773

				9/30/01		107.6296432525		82.3480993609		73.7498161381

				8/31/01		109.0358060799		88.5312327357		82.766265692

				7/31/01		108.5665748295		90.2954075687		85.0279674087

				6/30/01		107.2780835152		91.9711258503		88.1017515324

				5/31/01		107.5470813505		92.9861538723		88.921628869

				4/30/01		106.8215281669		92.6902838908		88.5215703705

				3/31/01		106.2698642981		88.4829893308		83.3435506259

				2/28/01		107.0965166067		92.9377550892		88.8358942376

				1/31/01		107.5574940437		98.2608178374		95.5579967211

				12/31/00		105.0160797108		94.2968413385		90.340951242

				11/30/00		103.2051797046		92.0332276872		87.0914254978

				10/31/00		103.4315344462		96.8726379222		94.0122891749

				9/30/00		103.522092467		99.1826123703		97.5006151925

				8/31/00		104.0042582885		102.7852730388		102.1744393206

				7/31/00		102.2001597485		99.4258550959		98.2148627835

				6/30/00		101.600250907		101.2186388168		100.9732933681

				5/31/00		99.521948		97.69328155		96.56030775

				4/30/00		100		100		100





































































































Conservative



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	281.00143189582224	272.00197719826036	282.80377190351049	282.86554691030028	279.04180083798332	277.37682426021541	276.27621441655771	274.68162987200844	274.89325094338221	270.37714686680886	269.47378182378753	263.87086141693084	263.06829266965428	261.23116620712108	257.01246845528277	255.50156252033437	249.7038364666781	249.84089918397046	248.74854482422936	252.87922839719852	253.31173284986636	251.58689836034952	249.85466595546688	249.97901801797994	248.52003393992911	249.39002605803205	249.27911181002332	252.4841506682896	252.24074843567914	250.93727234011749	250.33428713600725	249.34834880393555	249.1932633764732	247.53289194781269	245.78418417639261	245.63298970224122	243.51873568713199	241.46476635969424	241.35610783994471	238.69084764460936	237.1607151696208	235.60449564291034	239.00412375984774	240.86166821404794	240.77698935466179	240.31052979459341	237.19005271724427	233.88166558382829	233.38171061571308	231.34371591163548	226.50582998531993	225.27110778002225	225.33322989817287	227.046726568445	228.0405775744415	224.69099654346971	225.36261770951523	228.05855259377893	226.58662097936863	229.35542954099333	229.43313395480115	229.09044900665458	228.93653726201867	228.11880889253396	225.2195819877596	226.01231339662888	224.53749945657324	222.37056501170369	224.69312118737551	221.81424730699732	222.76782279389238	221.99212238042213	219.38039656550581	217.77603831348995	217.65189620145352	214.86675253047056	213.85475760074263	213.83318183269569	213.55607360714379	210.55199356172284	207.96842058989245	209.71572376569171	207.56887829556749	211.27735362388017	213.73761895968704	210.94026209613324	209.85329756194946	208.84661926	47021	208.18229291343192	207.64582124611866	206.78535430121462	206.43586251469449	205.15044521559381	204.11207402588488	201.11876512015968	199.17774611582161	200.24993432669027	198.63186918868581	198.89540360951437	197.06289212806837	193.89695810784022	191.69640226164594	192.76435728150051	188.44573137981087	190.31111717884093	190.79597554373169	188.7943327176196	189.76093125642566	188.32144357247523	185.56381680371857	185.487794631089	184.12127963546493	183.07267596208925	182.5347478854184	184.01627209285155	182.36035436584314	179.30011205039941	178.29070141526671	174.42241516273626	173.14803179686876	175.12210801804983	173.23022435947288	171.36001656112626	170.36104156035174	169.37447083636877	170.13906046156762	167.38125674678145	167.07875231178335	163.87107274669964	161.38221206490289	156.90422510403914	155.59456541960878	152.11899474224643	147.66404292265108	144.31019462886911	147.50390040413225	149.32891628810148	143.49773928457856	142.33226999492027	151.8819460778287	157.73371386034506	156.69509178347664	157.11742499303216	159.38468650316142	159.92315897404819	158.53604939522515	158.56902540974934	158.75395630591055	158.43963583436053	158.30105908723559	157.57405337422082	155.97921271794365	153.83036860532536	152.12825725846787	152.36117178177068	153.15961429342829	153.13465793822411	151.39137265685684	151.05190464842616	149.41458673576656	149.00027805261624	148.97225488175044	147.12169058163693	145.52216191067149	144.00318463840497	141.73657165339816	140.0610963902734	1	139.84258535852143	140.54630916127047	140.23819322930831	140.79430256558183	140.22223371203981	139.33747419191496	138.01672862797864	136.76146217974724	137.95806630025442	138.61256851238187	137.26445177947562	137.21138939097034	136.20689081260554	134.34861304069378	133.52869345142466	134.91620816355487	134.67142399644197	134.47485269102381	132.66035356030375	132.41935034268008	131.04548131071189	130.24486482418897	128.07004590111998	127.45868268211427	126.49840294573647	126.95273632037036	129.92490893107023	129.16630745739448	127.98828789699598	126.7519079586378	124.58089035225196	123.91687434605616	123.5339007237275	120.84491762235533	119.76890776653536	122.65997391327758	122.25791896612397	119.22767371743758	116.19271874197013	115.76803758824217	114.55238477057983	114.47814683713742	113.24910189885198	111.51335526422289	110.612760547504	111.14109977337367	109.01787098853706	110.12979759121473	111.587053088841	111.09402668593098	110.19173488781033	110.5834047198172	110.11607868882653	109.74420168189131	110.1053825704448	109.75511667639076	107.62964325255011	109.03580607993095	108.56657482952326	107.27808351516268	107.54708135050738	106.82152816689224	106.26986429814227	107.09651660666512	107.55749404366203	105.01607971080149	103.20517970459682	103.43153444615551	103.52209246698285	104.00425828849347	102.20015974851681	101.60025090701129	99.521948000000009	100	







Moderate
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Agressive
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All Portfolios - Simulation Gross of fees, Hypothetical 20+ Year historic Returns
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Model track record



				Conservative												Conservative Plus												Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/21		End date: 								End date: 		9/30/21										End date: 		9/30/21										End date: 		9/30/21





						3.8		Years since inception										1.8		Years since inception										6.1		Years since inception										2.4		Years since inception

						4.67%		Annualized Time Weighted Return (gross)										10.95%		Annualized Time Weighted Return (gross)										9.40%		Annualized Time Weighted Return (gross)										17.31%		Annualized Time Weighted Return (gross)

						3.99%		Annualized Standard Deviation										10.7%		Annualized Standard Deviation										9.0%		Annualized Standard Deviation										15.3%		Annualized Standard Deviation

						118.6		Growth of one hundred (gross)										119.9		Growth of one hundred (gross)										162.3		Growth of one hundred (gross)										145.9		Growth of one hundred (gross)

						28.9%		Probability of a negative month (gross)										28.6%		Probability of a negative month (gross)										30.6%		Probability of a negative month (gross)										21.4%		Probability of a negative month (gross)

						-3.8%		Max Drawdown (gross)										-11.0%		Max Drawdown (gross)										-13.4%		Max Drawdown (gross)										-19.4%		Max Drawdown (gross)

						3.4%		Time Weighted Return (net of 1.25% max fee)										9.26%		Time Weighted Return (net of 1.50% max fee)										7.48%		Time Weighted Return (net of 1.75% max fee)										14.99%		Time Weighted Return (net of max 2.00% fee)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative Plus		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				9/30/21		11,865		118.6451234207		-1.16%		-1.16%				9/30/21		11,994.2		119.942		-1.85%		-1.85%				9/30/21		16232.8853471361		162.3288534714		-2.32%		-2.32%				9/30/21		14,520.0		145.2		-2.20%		-0.0219719524

				8/31/21		12,004		120.0391019952		0.44%		0.44%				8/31/21		12,219.8		122.198		1.12%		1.12%				8/31/21		16617.5903318388		166.1759033184		1.55%		1.55%				8/31/21		14,846.2		148.462		1.65%		0.0164546954

				7/31/21		11,951		119.5114023029		0.99%		0.99%				7/31/21		12,084.8		120.8480782221		0.80%		1.84%				7/31/21		16363.4629873242		163.6346298732		0.70%		0.70%				7/31/21		14,605.9		146.0586494084		0.11%		0.0010668006

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/2021		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16248.9605696842		162.4896056968		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16089.2949336561		160.8929493366		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		15916.0300897927		159.1603008979		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15517.1167195083		155.1711671951		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15322.8738508944		153.2287385089		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,189.7		151.896621878		0.14%		0.14%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15169.0702633272		151.6907026333		3.08%		3.08%				12/1/20		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14715.8526542303		147.1585265423		7.13%		5.03%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13737.0778635015		137.370778635		-0.47%		-1.96%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		13,801.7		138.0165462267		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,011.7		140.1173435515		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		13,535.9		135.3586785451		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13030.29140391		130.3029140391		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		12704.4249828127		127.0442498281		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12186.1061660109		121.8610616601		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/20		11264.5749763042		112.645749763		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		12400.03906468		124.0003906468		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		12979.5931048455		129.7959310485		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13002.3640591233		130.0236405912		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		12651.4644482144		126.5146444821		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		12472.4171842297		124.7241718423		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12260.4191254794		122.6041912548		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12139.3014695629		121.3930146956		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12230.7632052673		122.3076320527		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12190.3696986789		121.9036969868		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		11724.6691904297		117.2466919043		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12048.1997002289		120.4819970023		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		11816.2128758545		118.1621287585		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		11681.4645211993		116.814645212		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		11455.362504945		114.5536250495		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		10996.45028767		109.9645028767		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		11451.0662044882		114.5106620449		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		11373.0847261238		113.7308472612		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		11848.607286888		118.4860728689		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		11846.5479868		118.465479868		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		11790.6190893444		117.9061908934		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		11703.2516626719		117.0325166267		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		11719.4401741492		117.1944017415		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		11642.291372565		116.4229137257		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		11518.2181125121		115.1821811251		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		11705.2766316201		117.0527663162		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		11923.8061191829		119.2380611918		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		11634.1316385246		116.3413163852		1.24%		1.24%

																												11/30/17		11491.7263303136		114.9172633031		1.02%		1.02%

																												10/31/17		11375.8080260971		113.758080261		2.30%		2.30%

																												9/30/17		11120.4146278773		111.2041462788		1.12%		1.12%

																												8/31/17		10997.4938556889		109.9749385569		0.81%		0.81%

																												7/31/17		10909.0008073115		109.0900080731		1.56%		1.56%

																												6/30/17		10740.9482543617		107.4094825436		0.04%		0.04%

																												5/31/17		10736.5028426532		107.3650284265		1.62%		1.62%

																												4/30/17		10565.2991279775		105.6529912798		1.50%		0.51%

																												3/31/17		10409.0886980659		104.0908869807		0.65%		-0.97%

																												2/28/17		10341.8423142674		103.4184231427		1.86%		-1.61%

																												1/31/17		10153.4545344918		101.5345453449		1.01%		-3.41%

																												12/31/16		10052.2317474706		100.5223174747		1.18%		-4.37%

																												11/30/16		9934.7578405338		99.3475784053		-0.14%		-5.49%

																												10/31/16		9948.4294019053		99.4842940191		-0.52%		-5.36%

																												sep.-16		10000		100		-4.87%		-4.87%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.64512342068799	120.03910199523	119.51140230290201	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.64512342068799	120.03910199523	119.51140230290201	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.2398	97424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	sep.-16	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/3	1/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	162.32885347136099	166.17590331838801	163.63462987324201	162.48960569684201	160.892949336561	159.16030089792702	155.171167195083	153.22873850894402	151.89662187804601	151.690702633272	147.15852654230301	137.370778635015	138.01654622674099	140.117343551451	135.35867854506699	130.30291403909999	127.04424982812699	121.861061660109	112.64574976304201	124.0003906468	129.795931048455	130.023640591233	126.51464448214399	124.724171842297	122.604191254794	121.39301469562901	122.307632052673	121.903696986789	117.24669190429701	120.48199700228901	118.16212875854501	116.814645211993	114.55362504945001	109.96450287670001	114.510662044882	113.730847261238	118.48607286888	118.465479868	117.90619089344401	117.032516626719	117.194401741492	116.42291372564999	115.18218112512101	117.052766316201	119.238061191829	116.34131638524599	114.91726330313601	113.758080260971	111.20414627877301	109.97493855688899	109.090008073115	107.409482543617	107.36502842653201	105.65299127977499	104.09088698065899	103.418423142674	101.534545344918	100.522317474706	99.347578405338297	99.484294019052996	100	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/1/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.19999999999999	148.46200000000002	146.05864940840499	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/1/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.19999999999999	148.46200000000002	146.05864940840499	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.94200000000001	122.19799999999999	120.848078222119	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (spanish)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/20		End date: 								End date: 		9/30/20										End date: 		9/30/20										End date: 		9/30/20



				Years		3.8		Años desde incorporación								Years		1.8		Años desde incorporación								Years		6.1		Años desde incorporación								Years		2.4		Años desde incorporación

				CAGR		4.7%		Retorno Anualizado (TWR)								CAGR		10.95%		Retorno Anualizado (TWR)								CAGR		9.4%		Retorno Anualizado (TWR)								Annualized Return (CAGR)		17.3%		Retorno Anualizado (TWR)

				St Dev		4.0%		Desviación Estándar Anual								St Dev		10.7%		Desviación Estándar Anual								St Dev		9.0%		Desviación Estándar Anual								Annualized Standard Deviation		15.3%		Desviación Estándar Anual

				Growth of one hundred		118.6		Crecimiento de $100								Growth of one hundred		119.9		Crecimiento de $100								Growth of one hundred		162.3		Crecimiento de $100								Growth of one hundred		145.9		Crecimiento de $100

				Probability of a negative month		28.9%		Probabilidad de un mes negativo								Probability of a negative month		28.6%		Probabilidad de un mes negativo								Probability of a negative month		30.6%		Probabilidad de un mes negativo								Probability of a negative month		21.4%		Probabilidad de un mes negativo

				Max Drawdown		-3.8%		Mayor caída								Max Drawdown		-11.0%		Mayor caída								Max Drawdown		-13.4%		Mayor caída								Max Drawdown		-19.4%		Mayor caída



						3.4%		Retorno - TWR (neto del 1.25%, tasa de honorarios máxima)										9.3%		Retorno - TWR (neto del 1.5% tasa de honorarios máxima)										7.5%		Retorno - TWR (neto del 1.75%, tasa de honorarios máxima)										15.0%		Retorno - TWR (neto del 2%, tasa de honorarios máxima)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100								12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.0909541606	4901	100.91654693095499	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	137.62899999999999	134.18719999999999	128.7116187849492	118.97912	6257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (portuguese)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		6/30/21		End date: 								End date: 		6/30/21										End date: 		6/30/21										End date: 		6/30/21





						3.8		Anos desde a origem										1.8		Anos desde a origem										6.1		Anos desde a origem										2.4		Anos desde a origem

						4.7%		Retorno anual (CAGR)										11.0%		Retorno anual (CAGR)										9.4%		Retorno anual (CAGR)										17.3%		Retorno anual (CAGR)

						4.0%		 Desvio Padrão Annual										10.7%		 Desvio Padrão Annual										9.0%		 Desvio Padrão Annual										15.3%		 Desvio Padrão Annual

						118.6		Crescimento por centena										119.9		Crescimento por centena										162.3		Crescimento por centena										145.9		Crescimento por centena

						28.9%		Probabilidade de um mês negativo										28.6%		Probabilidade de um mês negativo										30.6%		Probabilidade de um mês negativo										21.4%		Probabilidade de um mês negativo

						-3.8%		Perda Máxima										-11.0%		Perda Máxima										-13.4%		Perda Máxima										-19.4%		Perda Máxima

						3.4%		Retorno Anual (líquido de 1,25% fe máximo)										9.3%		Retorno Anual (líquido de 1,50% fe máximo)										7.5%		Retorno Anual (líquido de 1,75% fe máximo)										15.0%		Retorno Anual (líquido de 2,00% fe máximo)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/21		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16754.454637477		167.5445463748		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16589.8219125391		165.8982191254		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		16411.1669176962		164.111669177		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15999.8436248585		159.9984362486		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15799.5579932399		157.9955799324		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,662.2		156.6220220627		0.27%		0.27%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15620.544140922		156.2054414092		4.18%		4.18%				12/31/21		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14993.4264810133		149.9342648101		7.24%		1.31%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13980.6806594991		139.806806595		-4.10%		-5.53%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		14,577.6		145.7763662954		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,799.5		147.9952785106		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		14,296.9		142.9690630893		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.380754847645	01	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.	63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	167.54454637476999	165.89821912539099	164.11166917696198	159.99843624858499	157.99557993239898	156.62202206274299	156.20544140922001	149.93426481013302	139.806806594991	145.77636629544901	147.995278510628	142.969063089266	137.62899999999999	134.18719999999999	128.7116187849492	118.979126257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	
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																						Weights

								Tatical
(up to 3 months)		Cyclical
(up to 12 months)		Strategic
(12 to 36 months)						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

						US Equities		Neutral		Overweight		Overweight 				Bloomberg Barclays Short Term US Treasuries		1.86%		0.58%		12.0%		2.5%		2.0%

						European Equities		Overweight		Overweight		Neutral				Bloomberg Barclays US Agg		5.18%		3.43%		20.0%		7.5%		

						Japanese Equities		Neutral		Neutral		Neutral				Bloomberg Barclays US Agg Gov/Credit		5.32%		4.11%		40.0%		10.0%		

						Emerging Market Equities		Underweight		Overweight		Neutral				Bloomberg Barclays HY US Corp 		6.77%		9.49%		10.0%		6.0%		6.5%

						Chinese Equities		Neutral		Overweight		Neutral				Bloomberg Barclays EM USD Agg Barcap AGG		7.88%		9.01%		5.0%		5.0%		5.0%

						US Treasuries		Underweight		Underweight		Underweight				SP 500 - US Large Cap Core		5.58%		14.95%		10.0%		9.9%		6.6%

						Investment Grade Fixed Income		Neutral		Neutral		Neutral				SP 500 Value - US Lage Cap Value		5.34%		15.85%				6.8%		6.6%

						High Yield Fixed Income		Neutral		Neutral		Neutral				Russell 1000 Growth - US Large Cap Growth		4.99%		16.87%				10.0%		8.6%

						Emerging Market Sovereign		Neutral		Overweight		Neutral				Russell 2000 Index Small Cap Index		6.26%		19.92%				9.9%		25.5%

						US Dollar		Neutral		Underweight		Neutral				MSCI EAFE - Developed Equity EX-US		3.14%		16.62%		3.0%		14.6%		19.2%

						Energy		Overweight		Overweight		Neutral				MSCI Emerging Markets Equity Index		6.42%		21.72%				11.0%		18.7%

						Precious Metals		Neutral		Overweight		Overweight				LBMA Gold Price PM		9.53%		16.69%				5.0%		

						Cash		Overweight		Neutral		Neutral				HFRI Fund of Funds Index		2.91%		4.99%				2.0%		1.5%

																				Total:		100%		100%		100%

																Proxies to model data  (12/31/1999 to 12/31/2019)

								Táctico
 (3 meses)		Cíclico
 (12 meses)		Estratégico 
(12 a 36 meses)

						Acciones estadounidenses		Neutral		Sobreponderar		Sobreponderar 

						Acciones europeas 		Sobreponderar		Sobreponderar		Neutral

						Acciones japonesas		Neutral		Neutral		Neutral

						Acciones de mercados emergentes		Infraponderar		Sobreponderar		Neutral

						Acciones  Asiáticas		Neutral		Sobreponderar		Neutral

						Bonos del tesoro americano		Infraponderar		Infraponderar		Infraponderar

						Renta fija grado de inversión		Neutral		Neutral		Neutral

						Renta fija de alto riesgo		Neutral		Neutral		Neutral

						Deuda soberana mercados emergentes		Neutral		Sobreponderar		Neutral

						Dólar americano		Neutral		Infraponderar		Neutral

						Energía 		Sobreponderar		Sobreponderar		Neutral

						Metales preciosos		Neutral		Sobreponderar		Sobreponderar

						Efectivo		Neutral		Neutral		Neutral





								Táctica
 (3 meses)		Cíclica
 (12 meses)		Estratégica
(12 a 36 meses)

						Rendas Variáveis Americanas		Cenário Base		Overweight		Overweight

						Rendas Variáveis Europeias		Overweight		Overweight		Cenário Base

						Rendas Variáveis Japonesas		Overweight		Overweight		Cenário Base

						Rendas Variáveis Mercados Emergents		Overweight		Overweight		Cenário Base

						Rendas Variáveis Chinesas		Overweight		Overweight		Cenário Base

						Títulos do Tesouro Americano		Cenário Base		Underweight		Underweight

						Renda Fixa com Grau de Investimento		Overweight		Overweight		Cenário Base

						Renta fixa high yield		Overweight		Overweight		Cenário Base

						Soberanos dos Mercados Emergentes		Overweight		Overweight		Cenário Base

						Dólar americano		Underweight		Underweight		Cenário Base

						Energía 		Cenário Base		Overweight		Cenário Base

						Metais preciosos		Cenário Base		Overweight		Overweight

						Caixa		Cenário Base		Underweight		Cenário Base









Lamina 25

		2.35

				Proxies to model data  (12/31/1999 to 12/31/2019)

						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

				Bloomberg Barclays Short Term US Treasuries		1.9%		0.6%		10.0%		1.0%		1.0%

				Bloomberg Barclays US Agg		5.0%		3.4%		60.0%		17.5%		0.0%

				Bloomberg Barclays HY US Corp 		7.1%		9.1%		12.0%		7.5%		7.5%

				Bloomberg Barclays EM USD Agg Barcap AGG		8.6%		8.7%		5.0%		5.0%		5.0%

				SPX SP 500		6.1%		14.5%		8.0%		8.0%		4.7%

				SVX - SP 500 Value		6.3%		15.4%		0.0%		6.5%		4.7%

				RLG - Russell 1000 Growth		5.2%		16.5%		0.0%		7.5%		5.9%

				Russell 2000 Index		7.6%		19.4%		0.0%		8.0%		25.5%

				MSCI EAFE - Developed Equity EX-US		3.9%		16.3%		5.0%		21.0%		25.6%

				MSCI EM Equity Index		7.0%		21.4%		0.0%		11.0%		18.7%

				LBMA Gold Price PM		8.6%		16.7%		0.0%		5.0%		0.0%

				Credit Suisse Long/Short Index		5.4%		7.6%		0.0%		2.0%		1.5%

				Sum						100%		100%		100%





Quilt chart



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Average

		U.S. Bonds 11.63%		U.S. Bonds 8.44%		Global Bonds 19.37%		Emerging Markets 56.28%		Emerging Markets 25.95%		Emerging Markets 34.54%		Emerging Markets 32.55%		Emerging Markets 39.82%		Global Bonds 12.00%		Emerging Markets 79.02%		U.S. Small/ Mid Cap 26.71%		U.S. Bonds 7.84%		Emerging Markets 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Emerging Markets 37.75%		Cash 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Emerging Markets 9.59%

		U.S. Large Cap Value 7.01%		Cash 4.09%		U.S. Bonds 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		U.S. Bonds 5.24%		U.S. Large Cap
Growth 37.21%		Emerging Markets 19.20%		Global Bonds 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		U.S.
Bonds 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		U.S.
Bonds 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Cash 5.96%		U.S. Small/ Mid Cap 1.22%		Cash 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Diversified Portfolio 8.87%		U.S. Large Cap Value 22.25%		Diversified Portfolio 11.41%		Cash 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Cash 0.03%		Emerging Markets 11.60%		Global ex-U.S. 25.03%		Global Bonds
–0.66%		U.S. Large Cap Value 26.54%		Emerging Markets 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Global Bonds
–0.79%		Emerging Markets
–6.00%		Diversified Portfolio 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Diversified Portfolio 16.56%		Global ex-U.S. 11.17%		Diversified Portfolio
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		U.S. Bonds 5.97%		Global ex-U.S.
–0.81%		Diversified Portfolio 8.46%		Diversified Portfolio 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Diversified Portfolio 16.29%		Diversified Portfolio 7.52%

		Global Bonds 2.34%		Emerging Markets
–2.37%		Diversified Portfolio
–7.82%		U.S. Large Cap Value 30.03%		Diversified Portfolio 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Global Bonds 10.81%		U.S. Small/ Mid Cap
–36.79%		Diversified Portfolio 29.14%		Diversified Portfolio 14.51%		Cash 0.08%		U.S. Large Cap
Growth 15.26%		Diversified Portfolio 15.80%		Diversified Portfolio 4.72%		Diversified Portfolio
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Diversified Portfolio
–6.62%		Diversified Portfolio 20.77%		Global Bonds 9.20%		U.S. Large Cap Value 6.82%

		Diversified Portfolio
–6.50%		Diversified Portfolio
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Global Bonds 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		U.S. Bonds 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Diversified Portfolio
–1.72%		Diversified Portfolio 13.29%		Cash 0.05%		Global Bonds 0.67%		Global Bonds
–2.61%		U.S.
Bonds 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Emerging Markets 18.88%		Global ex-U.S. 7.82%		U.S.
Bonds 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Global Bonds 14.51%		U.S. Large Cap
Growth 6.30%		Cash 3.00%		Global Bonds 5.94%		Cash 4.74%		U.S. Large Cap
Growth
–38.44%		U.S. Bonds 5.93%		U.S. Bonds 6.54%		U.S. Small/ Mid-Cap
–2.51%		U.S. Bonds 4.21%		U.S. Bonds
–2.02%		Cash 0.03%		U.S. Small/ Mid Cap
–2.90%		Global Bonds 1.57%		Global Bonds 6.83%		U.S. Small/ Mid Cap
–10.00%		U.S.
Bonds 8.72%		U.S.
Bonds 7.51%		Global Bonds 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		U.S. Bonds 4.10%		U.S. Bonds 4.34%		U.S. Bonds 2.43%		Cash 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Global Bonds 1.90%		Global Bonds 6.42%		Global ex-U.S.
–12.14%		Global Bonds 1.30%		Emerging Markets
–2.27%		Emerging Markets
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		U.S.
Bonds 3.54%		Global ex-U.S.
–13.79%		Global Bonds 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Emerging Markets
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Cash 1.07%		Cash 1.24%		Global Bonds
–6.53%		U.S. Bonds 4.33%		U.S. Large Cap Value
–0.17%		Emerging Markets
–53.18%		Cash 0.16%		Cash 0.13%		Emerging Markets
–18.17%		Cash 0.07%		Global Bonds
–4.50%		Global ex-U.S.
–4.90%		Emerging Markets
–14.60%		Cash 0.27%		Cash 0.84%		Emerging Markets
–14.24%		Cash 2.25%		Cash 0.58%		Cash 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		U.S. Bonds						Bloomberg Barclays US Aggregate Bond Index3

		Global Bonds						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (2)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, Efectivo, and a Port. diversificado, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Promedio

		Bonos USA 11.63%		Bonos USA 8.44%		Bonos Globales 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Bonos Globales 12.00%		Mercados Emergentes 79.02%		U.S. Small/ Mid Cap 26.71%		Bonos USA 7.84%		Mercados Emergentes 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Efectivo 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		U.S. Large Cap Value 7.01%		Efectivo 4.09%		Bonos USA 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		Bonos USA 5.24%		U.S. Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Bonos Globales 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		Bonos USA 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		Bonos USA 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Efectivo 5.96%		U.S. Small/ Mid Cap 1.22%		Efectivo 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Port. diversificado 8.87%		U.S. Large Cap Value 22.25%		Port. diversificado 11.41%		Efectivo 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Efectivo 0.03%		Mercados Emergentes 11.60%		Global ex-U.S. 25.03%		Bonos Globales
–0.66%		U.S. Large Cap Value 26.54%		Mercados Emergentes 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Bonos Globales
–0.79%		Mercados Emergentes
–6.00%		Port. diversificado 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Port. diversificado 16.56%		Global ex-U.S. 11.17%		Port. diversificado
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		Bonos USA 5.97%		Global ex-U.S.
–0.81%		Port. diversificado 8.46%		Port. diversificado 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Port. diversificado 16.29%		Port. diversificado 7.52%

		Bonos Globales 2.34%		Mercados Emergentes
–2.37%		Port. diversificado
–7.82%		U.S. Large Cap Value 30.03%		Port. diversificado 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Bonos Globales 10.81%		U.S. Small/ Mid Cap
–36.79%		Port. diversificado 29.14%		Port. diversificado 14.51%		Efectivo 0.08%		U.S. Large Cap
Growth 15.26%		Port. diversificado 15.80%		Port. diversificado 4.72%		Port. diversificado
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Port. diversificado
–6.62%		Port. diversificado 20.77%		Bonos Globales 9.20%		U.S. Large Cap Value 6.82%

		Port. diversificado
–6.50%		Port. diversificado
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Bonos Globales 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		Bonos USA 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Port. diversificado
–1.72%		Port. diversificado 13.29%		Efectivo 0.05%		Bonos Globales 0.67%		Bonos Globales
–2.61%		Bonos USA 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-U.S. 7.82%		Bonos USA 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Bonos Globales 14.51%		U.S. Large Cap
Growth 6.30%		Efectivo 3.00%		Bonos Globales 5.94%		Efectivo 4.74%		U.S. Large Cap
Growth
–38.44%		Bonos USA 5.93%		Bonos USA 6.54%		U.S. Small/ Mid-Cap
–2.51%		Bonos USA 4.21%		Bonos USA
–2.02%		Efectivo 0.03%		U.S. Small/ Mid Cap
–2.90%		Bonos Globales 1.57%		Bonos Globales 6.83%		U.S. Small/ Mid Cap
–10.00%		Bonos USA 8.72%		Bonos USA 7.51%		Bonos Globales 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		Bonos USA 4.10%		Bonos USA 4.34%		Bonos USA 2.43%		Efectivo 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Bonos Globales 1.90%		Bonos Globales 6.42%		Global ex-U.S.
–12.14%		Bonos Globales 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		Bonos USA 3.54%		Global ex-U.S.
–13.79%		Bonos Globales 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Efectivo 1.07%		Efectivo 1.24%		Bonos Globales
–6.53%		Bonos USA 4.33%		U.S. Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Efectivo 0.16%		Efectivo 0.13%		Mercados Emergentes
–18.17%		Efectivo 0.07%		Bonos Globales
–4.50%		Global ex-U.S.
–4.90%		Mercados Emergentes
–14.60%		Efectivo 0.27%		Efectivo 0.84%		Mercados Emergentes
–14.24%		Efectivo 2.25%		Efectivo 0.58%		Efectivo 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Efectivo						FTSE 3-month T-Bill Index2

		Bonos USA						Bloomberg Barclays US Aggregate Bond Index3

		Bonos Globales						JPMorgan Global Government Bond Index (Unhedged)4

		Port. diversificado						All segments disclosed herein, excluding Efectivo**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Mercados Emergentes						MSCI Mercados Emergentes Index9

		** Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-Port. diversificado.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Mercados Emergentes 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Mercados Emergentes 11.73%		Mercados Emergentes 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Mercados Emergentes 8.46%		Mercados Emergentes 18.54%		U.S.
High Yield 7.44%		Mercados Emergentes 5.53%		Mercados Emergentes 1.23%		U.S.
High Yield 17.13%		Mercados Emergentes 9.32%		U.S.
Government 1.43%		Mercados Emergentes 14.42%				Mercados Emergentes 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Mercados Emergentes 13.11%		Mercados Emergentes 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Mercados Emergentes 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Mercados Emergentes 28.18%		Mercados Emergentes 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Mercados Emergentes 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Port. diversificado 10.34%		Port. diversificado 15.35%		Global Government 10.10%		Port. diversificado 1.91%		Port. diversificado 7.20%		Port. diversificado 6.61%		U.S.
Corporate
–2.76%		Port. diversificado 19.57%		Port. diversificado 9.28%		Port. diversificado 6.53%		Port. diversificado 8.94%		Port. diversificado
–1.07%		Port. diversificado 3.08%		U.S.
Corporate 0.90%		Port. diversificado 6.67%		Global Government 6.83%		Global Government
–0.66%		Port. diversificado 9.86%				Port. diversificado 6.01%

		Port. diversificado 6.06%		Port. diversificado 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Port. diversificado 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Mercados Emergentes 6.28%		Port. diversificado
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Port. diversificado
–0.73%		U.S.
Corporate 3.68%		Port. diversificado 5.66%		Port. diversificado
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Mercados Emergentes 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Mercados Emergentes
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Mercados Emergentes
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Mercados Emergentes
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures Mercados Emergentes stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Mercados Emergentes Debt      JPMorgan Mercados Emergentes Bond Index Global, which tracks debt instruments in the Mercados Emergentes



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (3)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Média

		
Títulos dos EUA 11.63%		
Títulos dos EUA 8.44%		Títulos Globais 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Títulos Globais 12.00%		Mercados Emergentes 79.02%		EUA Small/ Mid Cap 26.71%		 Títulos dos EUA 7.84%		Mercados Emergentes 18.63%		EUA Small/ Mid-Cap 36.80%		EUA Large Cap Value 13.45%		EUA Large Cap
Growth 5.67%		EUA Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Caixa 1.86%		EUA Large Cap
Growth 36.39%		EUA Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		EUA Large Cap Value 7.01%		Caixa 4.09%		 Títulos dos EUA 10.25%		EUA Small/ Mid Cap 45.51%		Global ex-EUA 20.25%		Global ex-EUA 13.54%		Global ex-EUA 26.34%		EUA Large Cap
Growth 11.81%		 Títulos dos EUA 5.24%		EUA Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Títulos Globais 7.22%		EUA Small/ Mid-Cap 17.88%		EUA Large Cap
Growth 33.48%		EUA Large Cap
Growth 13.05%		
Títulos dos EUA 0.55%		EUA Large Cap Value 17.34%		EUA Large Cap
Growth 30.21%		
Títulos dos EUA 0.01%		EUA Small/ Mid Cap 27.77%		EUA Small/ Mid Cap 19.99%		EUA Small/ Mid Cap 9.44%

		Caixa 5.96%		EUA Small/ Mid Cap 1.22%		Caixa 1.70%		Global ex-EUA 38.59%		EUA Small/ Mid Cap 18.29%		Portfólio Diversificado 8.87%		EUA Large Cap Value 22.25%		Portfólio Diversificado 11.41%		Caixa 1.80%		EUA Small/ Mid Cap 34.39%		EUA Large Cap
Growth 16.71%		EUA Large Cap
Growth 2.64%		EUA Large Cap Value 17.51%		EUA Large Cap Value 32.53%		EUA Small/ Mid-Cap 7.07%		Caixa 0.03%		Mercados Emergentes 11.60%		Global ex-EUA 25.03%		Títulos Globais
–0.66%		EUA Large Cap Value 26.54%		Mercados Emergentes 18.31%		EUA Large Cap
Growth 8.27%

		EUA Small/ Mid Cap 4.27%		Títulos Globais
–0.79%		Mercados Emergentes
–6.00%		Portfólio Diversificado 30.91%		EUA Large Cap Value 16.49%		EUA Small/ Mid Cap 8.11%		Portfólio Diversificado 16.56%		Global ex-EUA 11.17%		Portfólio Diversificado
–29.20%		Global ex-EUA 31.78%		EUA Large Cap Value 15.51%		EUA Large Cap Value 0.39%		Global ex-EUA 17.32%		Global ex-EUA 22.78%		 Títulos dos EUA 5.97%		Global ex-EUA
–0.81%		Portfólio Diversificado 8.46%		Portfólio Diversificado 18.73%		EUA Large Cap
Growth
–1.51%		Global ex-EUA 22.01%		Portfólio Diversificado 16.29%		Portfólio Diversificado 7.52%

		Títulos Globais 2.34%		Mercados Emergentes
–2.37%		Portfólio Diversificado
–7.82%		EUA Large Cap Value 30.03%		Portfólio Diversificado 14.64%		EUA Large Cap Value 7.05%		EUA Small/ Mid Cap 16.17%		Títulos Globais 10.81%		EUA Small/ Mid Cap
–36.79%		Portfólio Diversificado 29.14%		Portfólio Diversificado 14.51%		Caixa 0.08%		EUA Large Cap
Growth 15.26%		Portfólio Diversificado 15.80%		Portfólio Diversificado 4.72%		Portfólio Diversificado
–2.51%		EUA Large Cap
Growth 7.08%		EUA Small/ Mid Cap 16.81%		Portfólio Diversificado
–6.62%		Portfólio Diversificado 20.77%		Títulos Globais 9.20%		EUA Large Cap Value 6.82%

		Portfólio Diversificado
–6.50%		Portfólio Diversificado
–5.00%		EUA Large Cap Value
–15.52%		EUA Large Cap
Growth 29.75%		Títulos Globais 10.10%		EUA Large Cap
Growth 5.26%		EUA Large Cap
Growth 9.07%		 Títulos dos EUA 6.97%		EUA Large Cap Value
–36.85%		EUA Large Cap Value 19.69%		Global ex-EUA 7.75%		Portfólio Diversificado
–1.72%		Portfólio Diversificado 13.29%		Caixa 0.05%		Títulos Globais 0.67%		Títulos Globais
–2.61%		
Títulos dos EUA 2.65%		EUA Large Cap Value 13.66%		EUA Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-EUA 7.82%		
Títulos dos EUA 4.83%

		Global ex-EUA
–14.17%		EUA Large Cap Value
–5.59%		Global ex-EUA
–15.94%		Títulos Globais 14.51%		EUA Large Cap
Growth 6.30%		Caixa 3.00%		Títulos Globais 5.94%		Caixa 4.74%		EUA Large Cap
Growth
–38.44%		 Títulos dos EUA 5.93%		 Títulos dos EUA 6.54%		EUA Small/ Mid-Cap
–2.51%		 Títulos dos EUA 4.21%		 Títulos dos EUA
–2.02%		Caixa 0.03%		EUA Small/ Mid Cap
–2.90%		Títulos Globais 1.57%		Títulos Globais 6.83%		EUA Small/ Mid Cap
–10.00%		
Títulos dos EUA 8.72%		
Títulos dos EUA 7.51%		Títulos Globais 4.76%

		EUA Large Cap
Growth
–22.42%		EUA Large Cap
Growth
–20.42%		EUA Small/ Mid Cap
–17.80%		 Títulos dos EUA 4.10%		 Títulos dos EUA 4.34%		 Títulos dos EUA 2.43%		Caixa 4.76%		EUA Small/ Mid Cap 1.38%		Global ex-EUA
–43.38%		Títulos Globais 1.90%		Títulos Globais 6.42%		Global ex-EUA
–12.14%		Títulos Globais 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		EUA Large Cap Value
–3.83%		Global ex-EUA 1.00%		
Títulos dos EUA 3.54%		Global ex-EUA
–13.79%		Títulos Globais 6.02%		EUA Large Cap Value 2.80%		Global ex-EUA 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-EUA
–21.44%		EUA Large Cap
Growth
–27.88%		Caixa 1.07%		Caixa 1.24%		Títulos Globais
–6.53%		 Títulos dos EUA 4.33%		EUA Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Caixa 0.16%		Caixa 0.13%		Mercados Emergentes
–18.17%		Caixa 0.07%		Títulos Globais
–4.50%		Global ex-EUA
–4.90%		Mercados Emergentes
–14.60%		Caixa 0.27%		Caixa 0.84%		Mercados Emergentes
–14.24%		Caixa 2.25%		Caixa 0.58%		Caixa 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		 Títulos dos EUA						Bloomberg Barclays US Aggregate Bond Index3

		Títulos Globais						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Model returns since inception*
Gross of fees, Total return 12/31/2017 (inception) to 12/31/2021

*Model Return kept with Morningstar Direct application. Reflected results are for the offshore master portfolio. All calculations are gross of any fees unless indicated 

otherwise. The I-Maps Conservative Model Portfolio was previously an unnamed  investment strategy established in December 2017 that was utilized by certain Insigneo 

Advisory Services, LLC clients. The I-Maps program institutionalizes the strategy and  provides access to the portfolio to all investors that meet the suitability and investment 

minimum criteria.

Conservative Portfolio

19

12/31/2021

4.1 Years since inception

4.6% Annualized Time Weighted Return (gross)

4.1% Annualized Standard Deviation

119.6 Growth of one hundred (gross)

33.3% Probability of a negative month (gross)

-3.8% Max Drawdown (gross)

3.3% Time Weighted Return (net of 1.25% max fee)


Pie Charts Configuration



		Conservative

		Global Fixed Income		84%

		Developped Market Equities		13%

		Alternatives		0%

		Cash		3%

				100%



		Conservative Plus (Not approved so far)

		Global Fixed Income		50%

		Developed Market Equities		36%

		Emerging Market Equities		7%

		Alternatives		3%

		Cash		4%

				100%



		Moderate

		Global Fixed Income		30%

		Developed Market Equities		49%

		Emerging Market Equities		11%

		Alternatives		7%

		Cash		3.5%

				100%







		Aggressive

		Global Fixed Income		10.8%

		Developed Market Equities		64.0%

		Emerging Market Equities		19.8%

		Alternatives		4.5%

		Cash		1.0%

				100.0%



		Global Fixed Income		FB8647				251/134/71



		Developed Market Equities		009BD3				2/155/211

		Emerging Market Equities		69BAD7				105/186/215

		Alternatives		B3E2F2				179/226/242

		Cash		DFE0B9				223/224/185





Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Conservative Alloc Portugese





								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						84%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		40%												R.F. Soberana Estados Unidos



																								R.F. Grado Inversión

										Títulos corporativos de alto grau		26%



										R.F. Soberano da Ásia		3%												R.F. Soberana de Asia



										Alto rendimento dos EUA		10%												R.F. Alta Rentabilidad



										Títulos dos Mercados Emergentes		5%												R.F. Merc. Emergentes







						13%		Renda Variável dos Mercados Desenvolvidos     		Rendas Variáveis US Large Cap		10%												R.V. Estados Unidos



										Europa		3.0%												Europa







																								Mercados de Moneda

						3%		Caixa		Fundo de Mercado Monetário                      		3%







						100%		Fixed Income 		84%

								Equities		13%

								Cash		3%























										Expected Return		4% to 5%

										Volatility		5% to 6%





Fixed Income 	Equities	Cash	0.84000000000000008	0.13	0.03	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus Portuguese

								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						50%		Renda Fixa Global 		Soberanos dos Países Desenvolvidos		15%		L1050E186 		LU0424777026		0.15



										Títulos corporativos de alto grau		17%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		4%



										Alto rendimento dos EUA		8.75%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						36%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		25.40%		G9373W490		7		10.00

														L65141274 		LU1121076738		20.00

										Europa		6.76%



										Japão		3.8%







						7%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro

						3%				Ouro		3%







						4%		Caixa		Fundo de Mercado Monetário		4.04%



												100.0%

						100%

								Fixed Income 		36%

								Equities		3%

								Cash		4%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc - Portu

								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						28.5%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		10%		L1050E186 		LU0424777026		0.10



										Títulos corporativos de alto grau		4.5%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		3.0%



										Alto rendimento dos EUA		6%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						49%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		34.45%		G9373W490		IE00BQSBKL72		10.00

														L65141274 		LU1121076738		20.00

										Europa		9.30%



												5.3%

										Japão







						10%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		10%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro						L57818160 		LU0235842985		2.00

						7%				Mercado Neutro		2%

										Ouro		5%







						5.5%		Caixa		Fundo de Mercado Monetário		5.5%



												100.0%

						100%

								Fixed Income 		49%

								Equities		7%

								Cash		6%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc - portu



								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						10.7%		Global Fixed Income		Alto rendimento dos EUA		6.0%		LU1134228235		7.5



										Títulos dos Mercados Emergentes		5%		IE00BYXYYK40		5







						65.0%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		45.85%		IE00BQSBKL72		25



										Europa		12.76%



										Japão		6.4%





																10

						17.0%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%



										Ásia exceto Japão                                             		10%







														LU0235842985		1.5

						4.5%		Alternativos 		Mercado Neutro                                                  		4.5%





																1

						3%		Caixa		Fundo de Mercado Monetário                       		2.75%





						100.0%



												100%





										Expected Return		6% to 8%

										Volatility		18% to 19%











												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%













Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



Conservative Alloc





										Clase de Activo				Sub-Categoría		Peso		Pasiva/Activa		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name		Name



						84%		Global Fixed Income		Renta Fija		U.S. Government		R.F. Soberana Estados Unidos		40.0%		Active		Government Agencies		Bonos de agencias de gobierno



												Investment Grade		R.F. Grado Inversión		26.0%		Passive		Investment Grade Corporate Bonds		Bonos Corporativos



												China Government & Related		R.F. Soberana de Asia		3.0%				China Government & Related		Bonos de gobierno chino y relacionados



												US Dollar High Yield Bonds		R.F. Alta Rentabilidad		10.0%		Active		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estado Unidenses



												Emerging Markets Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		Bonos de Mercados Emergentes







						13%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		10.0%		Passive		Large Cap Core Equity		Acciones de Alta Capitalización



												Europe		R.V. Europa		3.0%		Active		Large Cap Europe 		Acciones de Alta Capitalización







						3%		Cash		Efectivo		Money Market		Mercados de Moneda		3.0%		Active		Money Market Fund		Mercado de Monedas







						100%				Fixed Income 				84%

										Equities				13%

										Cash				3%























														Expected Return		4% to 5%

														Volatility		5% to 6%





0.84000000000000008	0.13	0.03	Fixed Income 	Equities	Cash	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus

										Clase de Activo				Sub-Categoria		Peso		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Name		Name



						50%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		15.0%		Government Agencies		Bonos de agencias de gobierno		0.15



												High Grade Corp		R.F. Grado de Inversión Corporativa		17.3%		Investment Grade Corporate Bonds		Bonos Corporativos		7.50



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		Bonos de gobierno chino y relacionados



												US High Yield		R.F. Alta Rentabilidad		8.8%		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estadounidenses 		7.50



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Emerging Market Bonds		Bonos de mErcados Emergentes		5.00







						36%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		25.4%		Small Cap Equity		Acciones de Pequeña Capitalización		10.00

																						20.00

												European Equities		R.V. Europa		6.8%		Large Cap Europe 		Acciones de Alta Capitalización



												Japanese Equities		R.V. Japón		3.8%		Large Cap Japan		Acciones de Alta Capitalización







						7%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		7.0%		Emerging Markets Equity		Acciones de mercados emergentes 		10.00





								Market Neutral Gold

						3%				Oro		Gold		Oro		3.0%		Gold ETN		Oro







						4%		Cash		Efectivo		Money Market		Mercados de Moneda		4.0%		Money Market Fund		Money Market Fund



																100.0%

						100%

								Fixed Income 				36%

								Equities				3%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral

												Global Fixed Income				35.0%

												Developed Market Equities				45.0%

												Emerging Market Equities				10.0%

												Alternatives				8.0%

												Cash				2.0%

																100.0%











																Cash & Cash Equivalent

																     Money Market

																Fixed Income

																   US

																     Sovereign and agency bonds

																     IG Corporate bonds

																     High Yield bonds

																  International

																Emerging Markets

																     EM High Yield bonds

																Equity

																US

																     Large Cap Core Equity

																     Large Cap Value Equity

																     Large Cap Growth Equity

																     Small Cap Core Equity

																International

																     Broad International Equity

																Emerging Markets

																     Broad EM Equity

																Alternative Investments

																     Gold

																     Other Alternative Strategies

																Total



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc

										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name



						29.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		10.0%		Active		Government Agencies		L1050E186 		LU0424777026



												High Grade Corp		R.F. Grado de Inversión Corporativa		4.5%		Passive		Investment Grade Corporate Bonds		G4954G147 		IE00BYXYYJ35



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		China Government & Related



												US High Yield		R.F. Alta Rentabilidad		6.0%		Active		US Dollar High Yield Bonds		L6486T251 



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		G4R53X240







						49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.5%		Active		Small Cap Equity		G9373W490

																		Passive		Large Cap Core Equity		G8T03H146 

												European Equities		R.V. Europa		9.3%		Active		Large Cap Europe



												Japanese Equities		R.V. Japón		5.3%		Active		Large Cap Japan







						11%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		11.0%		Passive		Emerging Markets Equity		L4060H215 		IE00B4L5YC18





								Alternatives														L57818160 		LU0235842985

						7%				Alternativos		Market Neutral		Global Macro		2.0%		Active		Global Macro 

												Gold		Oro		5.0%		Passive		Gold ETN







						3.5%		Cash		Efectivo		Money Market		Mercados de Moneda		3.5%		Active		Money Market Funds



																100.0%

						100%

								Fixed Income 				49%

								Equities				7%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral		Current

												Global Fixed Income				35.0%		25.5%

												Developed Market Equities				45.0%		44%

												Emerging Market Equities				10.0%		11.0%

												Alternatives				8.0%		7.0%

												Cash				2.0%		3.5%

																100.0%		90.8%





																Cash & Cash Equivalent		1.00%

																     Money Market		1.00%

																Fixed Income		30.00%

																   US		25.00%

																     Sovereign and agency bonds		10.00%

																     IG Corporate bonds		7.50%

																     High Yield bonds		7.50%

																  International		0.00%

																Emerging Markets		5.00%

																     EM High Yield bonds		5.00%

																Equity		62.00%

																US		35.00%

																     Large Cap Core Equity		10.00%

																     Large Cap Value Equity		7.50%

																     Large Cap Growth Equity		7.50%

																     Small Cap Core Equity		10.00%

																International		18.00%

																     Broad International Equity		18.00%

																Emerging Markets		9.00%

																     Broad EM Equity		9.00%

																Alternative Investments		7.00%

																     Gold		5.00%

																     Other Alternative Strategies		2.00%

																Total		100.00%



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc



										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		IDENTIFIER		Name



						10.7%		Global Fixed Income		Renta Fija Global		US High Yield		R.F. Alta Rentabilidad		6.0%		Active		LU1134228235		US Dollar High Yield Bonds



												Emerging Market Bonds		R.F. Merc. Emergentes		4.7%		Passive		JPEA LN / IE00BYXYYK40		Emerging Market Bonds







						64%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		44.9%		Active		IE00BQSBKL72		Small Cap



												European Equities		R.V. Europa		12.8%		Active		LU1121076738		Large Cap Europe



												Japanese Equities		R.V. Japón		6.4%		Active				Large Cap Japan







						20%		Emerging Markets Equities		Renta Variable Merc. Emergentes		Broad Emerging Market Equities		R.V. Merc. Emergentes		6.8%		Passive		IEMA LN / IE00B4L5YC18		Emerging Markets Equity



												Asia Ex-Japan Equities		R.V. Asia Ex-Japón		12.9%		Active		LU0106259988		Asia Ex-Japan and China







						4.5%		Alternatives		Alternativos		Commodities		Materias Primas		4.5%		Active		LU0235842985		Broad Commodities







						1%		Cash		Efectivo		Money Market		Mercados de Moneda		1.0%		Active		KYG3402F1494		Money Market Funds





						100.0%



																100%





												Expected Return				6% to 8%

												Volatility				18% to 19%







																																		28.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana		10%



																Neutral		Current		Difference																				High Grade Corp		R.F. Grado de Inversión		4.5%

												Global Fixed Income				35.0%		10.7%		-24.3%

												Developed Market Equities				45.0%		58%		12.7%																				Asia Sovereigns		R.F. Soberana de Asia 		3%

												Emerging Market Equities				10.0%		19.7%		9.7%

												Alternatives				8.0%		4.5%		-3.5%																				US High Yield		R.F. Alta Rentabilidad		6%

												Cash				2.0%		1.0%		-1.0%

																100.0%		93.6%																						Emerging Market Bonds		R.F. Merc. Emergentes		5%







																																		49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.45%



																																								Europe		Europa		9.30%



																																								Japan		Japón		5.25%







																																		10%		Broad Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets		R.V. Merc. Emergentes		10%





																																				Alternatives

																																		7%				Alternativos		Market Neutral		Global Macro		2%

																																								Gold		Oro		5%







																																		5.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		5.5%





Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



20 YR track record



						Conservative		Moderate		Aggressive



				St Dev (Volatility)		4.0%		11.1%		15.4%

				Years		20		20		20

				CAGR		5.3%		6.0%		5.8%

				Probability of a negative month		27.1%		37.1%		37.5%

				Growth of one hundred		281.0		322.2		310.7

				Max Drawdown		-11.0%		-38.2%		-50.4%





				4/30/20		281.0014318958		322.2405902454		310.6645873541

				3/31/20		272.0019771983		298.6732361559		283.0559419874

				2/29/20		282.8037719035		333.7384290409		332.9560251905

				1/31/20		282.8655469103		349.6593813636		356.9770088285

				12/31/19		279.041800838		351.0270896169		364.2085992904

				11/30/19		277.3768242602		341.5011273988		351.3502784733

				10/31/19		276.2762144166		336.5174428832		343.9487119998

				9/30/19		274.681629872		329.534603482		334.694171

				8/31/19		274.8932509434		326.1294668036		328.6331652151

				7/31/19		270.3771468668		329.0864670002		338.6683320766

				6/30/19		269.4737818238		327.6965424431		338.0369610074

				5/31/19		263.8708614169		311.5649572421		318.8460058768

				4/30/19		263.0682926697		323.4838567788		338.265216257

				3/31/19		261.2311662071		316.5114768876		328.8321259595

				2/28/19		257.0124684553		313.4904117968		327.6417340795

				1/31/19		255.5015625203		307.7146336633		319.0570936253

				12/31/18		249.7038364667		289.8669920701		295.0905617611

				11/30/18		249.840899184		302.1195718523		315.5156957622

				10/31/18		248.7485448242		298.7758130782		310.8955681276

				9/30/18		252.8792283972		315.6926938218		336.8065177456

				8/31/18		253.3117328499		316.0034475041		337.8792514256

				7/31/18		251.5868983604		313.385066231		334.5654742488

				6/30/18		249.8546659555		307.9531400742		327.1580655289

				5/31/18		249.979018018		309.8295457252		329.3192539241

				4/30/18		248.5200339399		307.7868359019		326.0614245691

				3/31/18		249.390026058		306.8505474293		323.8579716841

				2/28/18		249.27911181		309.5852628114		326.8288099421

				1/31/18		252.4841506683		319.0468559109		339.3111418901

				12/31/17		252.2407484357		308.1358638824		324.6842868502

				11/30/17		250.9372723401		304.8158771698		320.8287532946

				10/31/17		250.334287136		300.9214152566		315.6571178275

				9/30/17		249.3483488039		296.7095444961		310.1010843006

				8/31/17		249.1932633765		292.7171166138		302.4246731473

				7/31/17		247.5328919478		290.737586581		301.5832975165

				6/30/17		245.7841841764		284.9601472575		294.3531246747

				5/31/17		245.6329897022		283.5397373637		290.8723592834

				4/30/17		243.5187356871		279.9408216597		287.5710164083

				3/31/17		241.4647663597		276.0001927517		283.0459149465

				2/28/17		241.3561078399		274.0360606617		279.9625344155

				1/31/17		238.6908476446		267.8768337181		273.3918002115

				12/31/16		237.1607151696		262.2650785934		267.2161932243

				11/30/16		235.6044956429		258.691575514		261.9183677801

				10/31/16		239.0041237598		257.8471153815		256.1086852909

				9/30/16		240.861668214		262.0694792447		261.2921327753

				8/31/16		240.7769893547		260.6652000886		259.1096961127

				7/31/16		240.3105297946		259.308155716		256.1409372273

				6/30/16		237.1900527172		250.7779017525		244.9276519934

				5/31/16		233.8816655838		248.2872585209		244.0615836

				4/30/16		233.3817106157		248.5571312904		243.7717643245

				3/31/16		231.3437159116		245.2538056968		240.138205166

				2/29/16		226.5058299853		232.1636399546		222.9736261887

				1/31/16		225.27110778		230.9753277892		223.5587125379

				12/31/15		225.3332298982		239.7684674491		238.0935333498

				11/30/15		227.0467265684		243.7722491756		244.2225269895

				10/31/15		228.0405775744		245.6944023554		244.8754264626

				9/30/15		224.6909965435		233.7493312886		230.2219138775

				8/31/15		225.3626177095		239.6069075514		238.7733132628

				7/31/15		228.0585525938		250.52074419		254.5637442336

				6/30/15		226.5866209794		251.0400725454		256.5142631716

				5/31/15		229.355429541		255.0710738494		260.1658497035

				4/30/15		229.4331339548		254.8684757122		260.0409519042

				3/31/15		229.0904490067		251.0951710267		255.0455091602

				2/28/15		228.936537262		252.5393846735		256.0174544643

				1/31/15		228.1188088925		244.5748649725		244.3237961716

				12/31/14		225.2195819878		245.0880629554		247.1840099335

				11/30/14		226.0123133966		247.312692935		249.8278123833

				10/31/14		224.5374994566		244.8607739433		248.230702744

				9/30/14		222.3705650117		241.7658663499		242.7307710622

				8/31/14		224.6931211874		249.179907123		253.354911191

				7/31/14		221.814247307		243.8707014822		246.6529009896

				6/30/14		222.7678227939		247.0455525567		251.5812116367

				5/31/14		221.9921223804		242.5250016049		245.2282093606

				4/30/14		219.3803965655		238.6871781551		240.6410699405

				3/31/14		217.7760383135		238.1016823087		241.6486170833

				2/28/14		217.6518962015		237.5363349049		240.4825793411

				1/31/14		214.8667525305		229.4254189517		230.9072122682

				12/31/13		213.8547576007		234.1059178816		239.0393245929

				11/30/13		213.8331818327		232.3806679155		236.237317199

				10/31/13		213.5560736071		230.5643504403		232.7153385703

				9/30/13		210.5519935617		224.0964393429		224.9446848304

				8/31/13		207.9684205899		216.6119261955		213.7795649766

				7/31/13		209.7157237657		219.5271940978		218.3465722996

				6/30/13		207.5688782956		211.7029629439		209.3016030026

				5/31/13		211.2773536239		218.4111110909		215.1325386576

				4/30/13		213.7376189597		219.2214210931		214.2331376012

				3/31/13		210.9402620961		216.2854270948		210.62046502

				2/28/13		209.8532975619		213.1095069395		206.6999295797

				1/31/13		208.8466192647		212.949035148		206.3390718432

				12/31/12		208.1822929134		206.9665066329		198.2561914995

				11/30/12		207.6458212461		203.8292559014		192.7796690686

				10/31/12		206.7853543012		201.9003501285		190.5957867124

				9/30/12		206.4358625147		203.2798660474		192.1415095316

				8/31/12		205.1504452156		197.9855268573		186.0557313999

				7/31/12		204.1120740259		194.9326204219		182.4324540218

				6/30/12		201.1187651202		192.5373534119		180.9235973554

				5/31/12		199.1777461158		186.3296072115		173.2417455689

				4/30/12		200.2499343267		197.2844448956		187.4293439593

				3/31/12		198.6318691887		198.1079041722		189.2973089817

				2/29/12		198.8954036095		197.5378009918		188.0142935202

				1/31/12		197.0628921281		191.2480332826		180.5923292075

				12/31/11		193.8969581078		181.6389196601		169.7204702809

				11/30/11		191.6964022616		181.9627526753		169.3991792429

				10/31/11		192.7643572815		185.0689688479		173.7477531241

				9/30/11		188.4457313798		170.9836654288		156.229594352

				8/31/11		190.3111171788		183.5985057871		172.5442060022

				7/31/11		190.7959755437		191.4173420157		185.7924816967

				6/30/11		188.7943327176		191.9372569549		188.7537333166

				5/31/11		189.7609312564		194.340261855		191.6589598188

				4/30/11		188.3214435725		196.1160939684		194.9986120302

				3/31/11		185.5638168037		190.3520716305		188.8654415748

				2/28/11		185.4877946311		188.8888539456		186.1967452561

				1/31/11		184.1212796355		184.6236180119		181.2611834939

				12/31/10		183.0726759621		183.5555821441		180.1980377759

				11/30/10		182.5347478854		175.6240009599		169.1722318155

				10/31/10		184.0162720929		176.9167235863		170.2730040481

				9/30/10		182.3603543658		172.2230464916		164.7022360942

				8/31/10		179.3001120504		161.0388520772		150.4626465961

				7/31/10		178.2907014153		164.1521275122		156.2946927165

				6/30/10		174.4224151627		156.0552796938		145.9087760337

				5/31/10		173.1480317969		158.9109821893		150.8578877084

				4/30/10		175.122108018		168.2955028631		163.6895714023

				3/31/10		173.2302243595		165.7583152543		160.6693641264

				2/28/10		171.3600165611		158.5120222478		150.8925839522

				1/31/10		170.3610415604		156.201603484		148.2028261113

				12/31/09		169.3744708364		159.7441724404		153.5113309069

				11/30/09		170.1390604616		157.1875084205		147.8344035492

				10/31/09		167.3812567468		151.5096601935		142.8669080829

				9/30/09		167.0787523118		153.0121460538		146.196416784

				8/31/09		163.8710727467		146.9251325778		138.7761863534

				7/31/09		161.3822120649		143.289162695		135.0326269422

				6/30/09		156.904225104		134.6236776742		124.3813045163

				5/31/09		155.5945654196		134.3414402126		123.9031925146

				4/30/09		152.1189947422		125.8303548499		114.5091117006

				3/31/09		147.6640429227		115.6673383747		101.5286534115

				2/28/09		144.3101946289		108.8647910504		93.4895066727

				1/31/09		147.5039004041		116.0558619511		102.2837323901

				12/31/08		149.3289162881		121.9425024878		110.2098215694

				11/30/08		143.4977392846		116.5557788533		104.6283988633

				10/31/08		142.3322699949		121.466873237		113.2870978292

				9/30/08		151.8819460778		144.4388297226		141.7939982648

				8/31/08		157.7337138603		157.5780866609		159.4654137079

				7/31/08		156.6950917835		159.2376598801		161.1277573403

				6/30/08		157.117424993		160.6145724717		162.0692380459

				5/31/08		159.3846865032		169.7378957659		175.3698523381

				4/30/08		159.923158974		167.4947968209		171.5434882882

				3/31/08		158.5360493952		162.1414135746		163.3441588787

				2/29/08		158.5690254097		163.8895164363		165.4069717184

				1/31/08		158.7539563059		163.7894411697		165.5586606194

				12/31/07		158.4396358344		171.0379216469		178.4530805267

				11/30/07		158.3010590872		171.1398483477		179.2836770614

				10/31/07		157.5740533742		176.2947576582		188.414083757

				9/30/07		155.9792127179		170.6118616601		180.7652641654

				8/31/07		153.8303686053		163.8178136136		172.7012496756

				7/31/07		152.1282572585		162.9372177096		172.1252958872

				6/30/07		152.3611717818		164.5972173518		175.4679540958

				5/31/07		153.1596142934		165.1510722817		175.5039666323

				4/30/07		153.1346579382		161.9247214776		170.0670319534

				3/31/07		151.3913726569		157.3276016419		164.5900512767

				2/28/07		151.0519046484		155.4381514309		161.6956044753

				1/31/07		149.4145867358		155.3414293326		162.2956578578

				12/31/06		149.0002780526		153.9742950315		160.9065857372

				11/30/06		148.9722548817		152.0404577086		157.7394037615

				10/31/06		147.1216905816		147.9173080105		152.7741642852

				9/30/06		145.5221619107		143.7169011818		146.8241678147

				8/31/06		144.0031846384		142.286451166		145.2028472697

				7/31/06		141.7365716534		139.3856899961		141.5989535396

				6/30/06		140.0610963903		138.6439142068		141.8754118252

				5/31/06		139.8425853585		138.9862754159		141.7288011047

				4/30/06		140.5463091613		143.4518818597		148.985503503

				3/31/06		140.2381932293		140.1489871067		145.2377406249

				2/28/06		140.7943025656		138.0846395582		141.8939777516

				1/31/06		140.222233712		137.9288480968		141.7535614932

				12/31/05		139.3374741919		132.1444583924		133.4015548149

				11/30/05		138.016728628		129.7317487142		130.6172403933

				10/31/05		136.7614621797		125.5778312756		125.2725576264

				9/30/05		137.9580663003		128.3199087736		129.1654940171

				8/31/05		138.6125685124		125.4985495883		125.5018811302

				7/31/05		137.2644517795		124.9510517523		125.3947749951

				6/30/05		137.211389391		121.5513380723		119.9416592422

				5/31/05		136.2068908126		119.5613455857		117.3360814857

				4/30/05		134.3486130407		116.9015425948		113.4365458903

				3/31/05		133.5286934514		118.5171188935		116.7281459525

				2/28/05		134.9162081636		121.3704542854		120.5175498667

				1/31/05		134.6714239964		118.51779768		116.55689032

				12/31/04		134.474852691		120.2140203929		118.9003023236

				11/30/04		132.6603535603		117.0875899517		114.788408488

				10/31/04		132.4193503427		112.2946022607		107.9899643729

				9/30/04		131.0454813107		110.2653655822		105.7170395649

				8/31/04		130.2448648242		107.9355454249		102.3873016171

				7/31/04		128.0700459011		106.4223926299		101.2445253992

				6/30/04		127.4586826821		108.6172161548		104.6818997237

				5/31/04		126.4984029457		106.9620412989		102.4707059806

				4/30/04		126.9527363204		106.7460573043		102.2050961433

				3/31/04		129.9249089311		110.4865785426		106.3773686065

				2/29/04		129.1663074574		109.8215308705		105.9029416432

				1/31/04		127.988287897		108.2391316455		103.9921553082

				12/31/03		126.7519079586		106.5066768916		101.3770324169

				11/30/03		124.5808903523		102.2410943423		96.7262650479

				10/31/03		123.9168743461		100.8028896684		94.8942814104

				9/30/03		123.5339007237		96.720438305		89.1753687059

				8/31/03		120.8449176224		95.7152947614		88.8663904858

				7/31/03		119.7689077665		93.1635187784		85.8006728147

				6/30/03		122.6599739133		91.8144434826		82.9159205222

				5/31/03		122.2579189661		90.5231282519		80.9094041929

				4/30/03		119.2276737174		85.9201068267		75.7470897091

				3/31/03		116.192718742		80.7192180739		69.8177095737

				2/28/03		115.7680375882		80.8204184519		69.8713792824

				1/31/03		114.5523847706		81.7184822215		71.1941225078

				12/31/02		114.4781468371		82.5536578893		72.5253116575

				11/30/02		113.2491018989		84.1274033547		75.291057544

				10/31/02		111.5133552642		80.5013220118		70.8007521037

				9/30/02		110.6127605475		77.2642008266		67.2804761519

				8/31/02		111.1410997734		82.2376738674		73.5136947586

				7/31/02		109.0178709885		81.2032003537		72.8990207857

				6/30/02		110.1297975912		86.7029751179		80.4623303385

				5/31/02		111.5870530888		90.9285081842		85.4733310423

				4/30/02		111.0940266859		91.2053002182		86.7438731498

				3/31/02		110.1917348878		92.0079770741		87.4166588555

				2/28/02		110.5834047198		89.1450680156		83.0546933446

				1/31/02		110.1160786888		89.2747177154		83.6536164728

				12/31/01		109.7442016819		89.8332856794		84.4426867683

				11/30/01		110.1053825704		88.3471792247		81.6872080265

				10/31/01		109.7551166764		84.550348993		76.6176329773

				9/30/01		107.6296432525		82.3480993609		73.7498161381

				8/31/01		109.0358060799		88.5312327357		82.766265692

				7/31/01		108.5665748295		90.2954075687		85.0279674087

				6/30/01		107.2780835152		91.9711258503		88.1017515324

				5/31/01		107.5470813505		92.9861538723		88.921628869

				4/30/01		106.8215281669		92.6902838908		88.5215703705

				3/31/01		106.2698642981		88.4829893308		83.3435506259

				2/28/01		107.0965166067		92.9377550892		88.8358942376

				1/31/01		107.5574940437		98.2608178374		95.5579967211

				12/31/00		105.0160797108		94.2968413385		90.340951242

				11/30/00		103.2051797046		92.0332276872		87.0914254978

				10/31/00		103.4315344462		96.8726379222		94.0122891749

				9/30/00		103.522092467		99.1826123703		97.5006151925

				8/31/00		104.0042582885		102.7852730388		102.1744393206

				7/31/00		102.2001597485		99.4258550959		98.2148627835

				6/30/00		101.600250907		101.2186388168		100.9732933681

				5/31/00		99.521948		97.69328155		96.56030775

				4/30/00		100		100		100
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Moderate



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	322.24059024542345	298.67323615594199	333.73842904092521	349.65938136355834	351.02708961694111	341.50112739884923	336.51744288319429	329.53460348203873	326.12946680363291	329.08646700022052	327.69654244314449	311.56495724214727	323.48385677883488	316.51147688759306	313.49041179682234	307.71463366327725	289.86699207012373	302.11957185230307	298.77581307818832	315.69269382184382	316.00344750407447	313.38506623095202	307.95314007416334	309.82954572520595	307.7868359018712	306.85054742925854	309.58526281139029	319.04685591090487	308.13586388243999	304.81587716983876	300.92141525662407	296.70954449611764	292.71711661376492	290.73758658099661	284.96014725749677	283.53973736370961	279.94082165971258	276.00019275167529	274.03606066169533	267.876833718086	262.26507859344139	258.6915755139612	257.84711538150788	262.06947924469631	260.6652000885785	259.30815571595002	250.7779017524843	248	.28725852094493	248.55713129042195	245.25380569683395	232.16363995460836	230.97532778916246	239.76846744906993	243.77224917558144	245.69440235540134	233.74933128855503	239.6069075513588	250.52074419000036	251.04007254535543	255.07107384941904	254.86847571221944	251.09517102672686	252.53938467345836	244.57486497248334	245.0880629554118	247.31269293499665	244.86077394331741	241.76586634992967	249.17990712295781	243.87070148216702	247.04555255673725	242.52500160493454	238.68717815509152	238.10168230866759	237.53633490492248	229.42541895168947	234.10591788163521	232.38066791548002	230.56435044032324	224.09643934293763	216.61192619553839	219.52719409781275	211.70296294394811	218.41111109094541	219.221421093114	216.28542709476685	213.10950693946543	212.94903514799	799	206.96650663293141	203.82925590139655	201.90035012850583	203.27986604738467	197.98552685729442	194.93262042191066	192.53735341186373	186.32960721145378	197.28444489558476	198.10790417222512	197.53780099182387	191.24803328262453	181.63891966013057	181.96275267531462	185.06896884788898	170.98366542875274	183.59850578711897	191.41734201572794	191.93725695490457	194.34026185496444	196.11609396837048	190.35207163049043	188.88885394562107	184.62361801189275	183.55558214407378	175.62400095988329	176.91672358633443	172.22304649157186	161.03885207718056	164.15212751223942	156.05527969379585	158.91098218932393	168.29550286310933	165.75831525427071	158.51202224783859	156.20160348398758	159.74417244040268	157.18750842047444	151.50966019346262	153.01214605379573	146.92513257780769	143.28916269502943	134.62367767415105	134.34144021260343	125.83035484991531	115.66733837467189	108.86479105040827	116.05586195108444	121.94250248775562	116.55577885325307	121.4668732370131	144.43882972256904	157.57808666087351	159.23765988014898	160.61457247166979	169.73789576590562	167.49479682089813	162.14141357462188	163.88951643631765	163.78944116965769	171.03792164690955	171.13984834765915	176.29475765817978	170.61186166015005	163.81781361358892	162.93721770963643	164.59721735180889	165.15107228174082	161.92472147763766	157.32760164192706	155.43815143086792	155.34142933262541	153.9742950314627	152.04045770862217	147.91730801052501	143.71690118181232	142.28645116601086	139.38568999607497	138.6439142067976	9	138.98627541589337	143.45188185967061	140.14898710672722	138.08463955824988	137.92884809675149	132.14445839238829	129.7317487142289	125.57783127561557	128.31990877355094	125.49854958831	124.95105175227363	121.55133807226764	119.56134558568804	116.90154259484046	118.51711889350958	121.37045428540507	118.51779768002584	120.21402039290625	117.0875899517229	112.29460226069867	110.26536558216335	107.93554542492268	106.42239262985966	108.61721615477616	106.96204129891269	106.7460573043423	110.48657854263124	109.8215308704591	108.23913164546607	106.50667689157278	102.24109434231143	100.80288966838364	96.720438304986416	95.715294761446799	93.163518778360029	91.814443482584778	90.523128251855084	85.920106826718055	80.71921807386731	80.820418451907514	81.718482221517093	82.553657889336094	84.12740335471625	80.501322011846469	77.264200826571866	82.2376738673874	81.203200353659611	86.702975117925803	90.928508184185574	91.205300218215015	92.007977074146041	89.145068015591235	89.274717715404378	89.833285679350084	88.347179224703694	84.550348993022439	82.348099360896597	88.531232735698424	90.295407568681824	91.971125850302798	92.986153872288085	92.690283890780762	88.482989330837796	92.937755089192876	98.26081783738671	94.296841338515478	92.033227687180698	96.8726379221646	99.182612370268586	102.78527303879888	99.425855095859959	101.21863881683461	97.693281549999995	100	







Agressive



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	310.66458735409668	283.05594198739669	332.95602519048845	356.97700882851308	364.20859929042479	351.35027847332253	343.94871199980116	334.69417100000572	328.6331652150896	338.66833207660534	338.0369610074066	318.84600587677369	338.26521625704481	328.83212595946634	327.6417340795079	319.05709362526886	295.09056176109056	315.51569576222266	310.89556812757581	336.80651774555008	337.87925142559936	334.56547424878073	327.15806552891883	329.31925392414627	326.06142456908265	323.85797168408345	326.82880994211706	339.31114189008031	324.684286850153	320.82875329456459	315.6571178275002	310.10108430060279	302.4246731473051	301.58329751652076	294.35312467468026	290.87235928343995	287.57101640825556	283.04591494647622	279.96253441545258	273.39180021153851	267.21619322433406	261.91836778006308	256.10868529093887	261.29213277531818	259.10969611271878	256.14093722725238	244.92765199339726	244.	06158359998975	243.77176432447146	240.1382051660037	222.9736261886876	223.55871253786805	238.09353334976115	244.22252698951587	244.87542646263503	230.22191387751425	238.77331326284553	254.5637442335686	256.51426317161264	260.16584970345184	260.04095190423175	255.04550916015853	256.01745446433057	244.32379617160373	247.1840099334658	249.82781238327004	248.23070274404384	242.73077106223769	253.35491119097836	246.65290098958823	251.58121163669506	245.22820936056365	240.64106994054214	241.64861708330969	240.48257934107289	230.90721226815151	239.03932459289746	236.23731719904072	232.71533857025432	224.94468483043482	213.77956497661222	218.34657229960021	209.30160300258933	215.13253865759299	214.23313760115596	210.62046502000911	206.69992957969083	206.339071843185	31	198.25619149951771	192.779669068582	190.59578671242315	192.14150953163815	186.05573139995042	182.43245402184047	180.92359735541365	173.24174556891629	187.42934395932792	189.29730898165488	188.01429352022262	180.59232920753445	169.72047028088465	169.39917924287408	173.74775312411907	156.22959435198038	172.54420600218384	185.79248169669543	188.75373331660907	191.6589598187968	194.99861203017116	188.86544157477425	186.19674525614064	181.2611834938501	180.19803777592489	169.1722318154942	170.27300404814142	164.70223609417764	150.46264659607198	156.29469271645408	145.9087760336588	150.85788770844249	163.68957140231237	160.66936412639504	150.8925839522299	148.20282611126459	153.51133090689953	147.83440354923442	142.86690808287094	146	.19641678403843	138.77618635342631	135.03262694215331	124.38130451629105	123.90319251461095	114.50911170057681	101.52865341153203	93.489506672706867	102.28373239012049	110.20982156935956	104.62839886326169	113.28709782923561	141.79399826481531	159.46541370791621	161.12775734032559	162.0692380458928	175.36985233814201	171.54348828818422	163.34415887874749	165.40697171839577	165.55866061944246	178.45308052672661	179.28367706140466	188.41408375701968	180.76526416540671	172.70124967561043	172.12529588715825	175.4679540958376	175.50396663227073	170.06703195341927	164.59005127670022	161.69560447533721	162.295657857848	160.90658573718821	157.73940376152535	152.77416428523802	146.82416781466137	145.20284726973085	141.59895353962807	141.87541182523532	141.72880110471215	148.9855035029596	145.23774062494365	141.89397775160498	141.75356149321087	133.40155481493269	130.61724039330272	125.27255762643836	129.16549401712777	125.50188113024367	125.39477499508946	119.94165924218332	117.33608148574599	113.4365458903447	116.72814595247745	120.51754986665244	116.55689032004248	118.90030232355248	114.78840848798701	107.98996437293286	105.71703956492384	102.38730161709771	101.24452539924856	104.68189972365055	102.47070598061383	102.20509614329487	106.37736860648982	105.9029416432341	103.99215530820172	101.37703241689371	96.726265047875032	94.894281410431745	89.175368705922708	88.866390485838352	85.800672814701457	82.915920522160462	80.909404192865708	75.747089709091583	69.81770957374745	69.871379282408924	71.194122507800884	72.525311657506279	75.291057543980557	70.800752103672409	67.280476151902363	73.513694758571035	72.89902078566432	80.462330338470807	85.473331042302391	86.743873149752091	87.416658855468015	83.054693344618826	83.653616472799627	84.442686768286165	81.687208026500869	76.61763297728136	73.749816138137575	82.766265692012567	85.027967408698117	88.101751532352395	88.921628868969165	88.521570370521047	83.343550625905209	88.83589423758518	95.557996721072442	90.340951242026449	87.091425497844128	94.012289174935333	97.50061519246978	102.17443932061529	98.214862783488428	100.97329336806726	96.560307749999993	100	







All Portfolios - Simulation Gross of fees, Hypothetical 20+ Year historic Returns
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Model track record



				Conservative												Conservative Plus												Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/19

				End date: 		12/31/21		End date: 								End date: 		12/31/21										End date: 		12/31/21										End date: 		12/31/21





						4.1		Years since inception										2.0		Years since inception										6.3		Years since inception										2.6		Years since inception

						4.6%		Annualized Time Weighted Return (gross)										10.6%		Annualized Time Weighted Return (gross)										9.5%		Annualized Time Weighted Return (gross)										16.3%		Annualized Time Weighted Return (gross)

						4.1%		Annualized Standard Deviation										10.6%		Annualized Standard Deviation										8.8%		Annualized Standard Deviation										15.2%		Annualized Standard Deviation

						119.6		Growth of one hundred (gross)										122.4		Growth of one hundred (gross)										176.3		Growth of one hundred (gross)										147.8		Growth of one hundred (gross)

						33.3%		Probability of a negative month (gross)										29.2%		Probability of a negative month (gross)										29.3%		Probability of a negative month (gross)										29.0%		Probability of a negative month (gross)

						-3.8%		Max Drawdown (gross)										-11.5%		Max Drawdown (gross)										-13.8%		Max Drawdown (gross)										-19.7%		Max Drawdown (gross)

						3.3%		Time Weighted Return (net of 1.25% max fee)										8.98%		Time Weighted Return (net of 1.50% max fee)										7.6%		Time Weighted Return (net of 1.75% max fee)										14.1%		Time Weighted Return (net of max 2.00% fee)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative Plus		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				12/31/21		11956.7478589027		119.567478589		0.64%		-0.15%				12/31/21		12,242.4		122.4243115172		1.48%		0.04%				12/31/21		17,626.6		176.2656606945		1.91%		0.30%				12/31/21		14,784.4		147.8444400982		2.05%		-0.0107276745

				11/30/21		11881.0428455383		118.8104284554		-0.24%		-0.78%				11/30/21		12,064.4		120.6438450312		-1.15%		-1.42%				11/30/21		17,296.2		172.9615287236		-1.43%		-1.58%				11/30/21		14,487.8		144.8784853005		-3.06%		-0.0305737843

				10/31/21		11909.1699472861		119.0916994729		0.61%		-0.55%				10/31/21		12,205.3		122.052666803		1.73%		-0.27%				10/31/21		17,547.0		175.469918867		2.43%		-0.15%				10/31/21		14,944.8		149.4476660107		3.17%		0.006826201

				9/30/21		11837.2939026131		118.3729390261		-1.15%		-1.15%				9/30/21		11,997.6		119.9764553265		-1.96%		-1.96%				9/30/21		17,131.3		171.3126299511		-2.52%		-2.52%				9/30/21		14,485.0		144.8500103461		-2.41%		-0.0241481213

				8/31/21		11974.7187908875		119.7471879089		0.39%		0.39%				8/31/21		12,238.0		122.3799844846		1.16%		1.16%				8/31/21		17,574.0		175.7398463906		1.63%		1.63%				8/31/21		14,843.4		148.4344227989		1.79%		0.0166664068

				7/31/21		11928.5492751427		119.2854927514		1.01%		1.01%				7/31/21		12,097.2		120.9722282234		0.78%		1.85%				7/31/21		17,291.5		172.9146673951		0.65%		0.65%				7/31/21		14,582.9		145.8290043093		-0.12%		-0.0011787897

				6/30/21		11809.7497388246		118.0974973882		0.70%		0.70%				6/30/21		12,003.2		120.0324370716		1.06%		1.06%				6/30/21		17,179.2		171.7919606807		1.06%		1.06%				6/30/21		14,600.1		146.0011089174		1.78%		0.0178184654

				5/31/21		11728.0434004007		117.280434004		0.37%		0.15%				5/31/21		11,876.9		118.7693449265		0.85%		0.85%				5/31/21		16,999.1		169.9910725367		1.03%		1.03%				5/31/21		14,344.5		143.4451367067		0.50%		0.0050314955

				4/30/21		11684.7309401295		116.8473094013		1.32%		-0.22%				4/30/21		11,777.0		117.7701819537		2.25%		2.25%				4/30/21		16,825.4		168.2539361847		2.77%		2.77%				4/30/21		14,272.7		142.7270064219		3.79%		0.0378784147

				3/31/21		11532.7724306737		115.3277243067		-0.21%		-1.52%				3/31/21		11,517.6		115.1760523233		0.68%		0.68%				3/31/21		16,371.9		163.7194699952		1.10%		1.10%				3/31/21		13,751.8		137.5180410314		0.41%		0.0041029428

				2/28/21		11557.1935187863		115.5719351879		-0.79%		-1.31%				2/28/21		11,440.0		114.4004494004		0.43%		0.22%				2/28/21		16,193.8		161.9381595915		1.00%		0.97%				2/28/21		13,695.6		136.9561179078		1.94%		0.0193915594

				1/31/21		11648.9594267524		116.4895942675		-0.53%		-0.53%				1/31/21		11,391.1		113.9107716469		-0.21%		-0.21%				1/31/21		16,033.0		160.3304946814		-0.03%		-0.03%				1/31/21		13,435.1		134.3508455013		1.27%		0.0126772693

				12/31/20		11710.5160531278		117.1051605313		0.82%		0.82%				12/31/20		11,414.7		114.1466194286		2.45%		2.45%				12/31/20		16,038.2		160.3821212267		3.19%		3.19%				12/31/20		13,266.9		132.6689653038		4.19%		0.0419495332

				11/30/20		11614.8946382855		116.1489463829		2.32%		1.28%				11/30/20		11,141.6		111.416031252		5.70%		4.47%				11/30/20		15,541.8		155.4182042443		7.02%		5.29%				11/30/20		12,732.8		127.3276306368		9.53%		0.0840747777

				10/31/20		11351.1894283556		113.5118942836		-0.59%		-1.02%				10/31/20		10,541.1		105.411255298		-0.20%		-1.16%				10/31/20		14,523.0		145.2302865313		-0.30%		-1.61%				10/31/20		11,624.9		116.2485699204		0.30%		-0.0102529831

				9/30/20		11418.7810015693		114.1878100157		-0.43%		-0.43%				9/30/20		10,562.4		105.6238448615		-0.96%		-0.96%				9/30/20		14,567.3		145.6726205171		-1.31%		-1.31%				9/30/20		11,590.4		115.903719296		-1.32%		-0.0131890611

				8/31/20		11468.065249801		114.680652498		0.74%		0.74%				8/31/20		10,664.8		106.6479861268		2.18%		2.18%				8/31/20		14,760.8		147.6080823568		3.07%		3.07%				8/31/20		11,745.3		117.4528116083		3.91%		0.0391129531

				7/31/20		11383.967412801		113.839674128		1.84%		1.84%				7/31/20		10,436.9		104.3691389851		3.39%		3.39%				7/31/20		14,320.5		143.204873186		3.98%		3.98%				7/31/20		11,303.2		113.0318039635		4.32%		0.0076482827

				6/30/20		11178.5086695818		111.7850866958		0.98%		0.98%				6/30/20		10,094.3		100.9426771468		2.14%		0.72%				6/30/20		13,772.7		137.7272047645		2.35%		0.30%				6/30/20		10,835.2		108.3520005618		3.01%		-0.0340709122

				5/31/20		11069.9906150789		110.6999061508		1.84%		1.26%				5/31/20		9,882.6		98.8264301548		3.93%		-1.39%				5/31/20		13,456.7		134.5672344267		4.61%		-2.00%				5/31/20		10,518.6		105.1856491505		5.55%		-0.0622980877

				4/30/20		10869.9650912224		108.6996509122		3.05%		-0.57%				4/30/20		9,508.7		95.0873991706		7.24%		-5.12%				4/30/20		12,863.3		128.6332477707		8.72%		-6.32%				4/30/20		9,965.5		99.6548576427		10.70%		-0.1116036138

				3/31/20		10547.9880155843		105.4798801558		-3.49%		-3.52%				3/31/20		8,866.6		88.6657480929		-8.93%		-11.53%				3/31/20		11,831.2		118.3120084681		-10.07%		-13.84%				3/31/20		9,002.0		90.0198171611		-13.97%		-0.1974974212

				2/29/20		10929.1100158552		109.2911001586		-0.03%		-0.03%				2/29/20		9,736.1		97.3608639557		-2.85%		-2.85%				2/29/20		13,155.4		131.5543402255		-4.09%		-4.20%				2/29/20		10,463.6		104.6364090523		-5.62%		-0.0671944162

				1/31/20		10932.5978863428		109.3259788634		1.34%		1.34%				1/31/20		10,022.2		100.2219373885		0.22%		0.22%				1/31/20		13,716.2		137.1615083372		-0.11%		-0.11%				1/31/20		11,086.3		110.8626259389		-1.17%		-0.0116893589

				12/31/19		10788.4230027853		107.8842300279		0.71%		0.71%				12/31/19		10,000.0		100				0.00%				12/31/19		13,731.7		137.3165289291		2.79%		2.79%				12/31/19		11,217.4		112.1738665248		3.72%		0.0371924334

				11/30/19		10711.9486594885		107.1194865949		0.43%		0.43%								0								11/30/19		13,358.5		133.5854499948		1.26%		1.26%				11/30/19		10,815.1		108.1514508888		1.28%		0.0127722046

				10/31/19		10666.0048353722		106.6600483537		0.40%		0.39%																10/31/19		13,192.5		131.9251667234		1.82%		1.82%				10/31/19		10,678.8		106.7875385997		2.26%		0.0170415311

				9/30/19		10623.925003403		106.239250034		-0.01%		-0.01%																9/30/19		12,956.2		129.5621316115		1.00%		0.37%				9/30/19		10,442.4		104.4238014537		1.65%		-0.0054706354

				8/31/19		10624.7302651228		106.2473026512		1.02%		1.02%																8/31/19		12,828.3		128.2827039867		-0.62%		-0.62%				8/31/19		10,272.7		102.7265886709		-2.14%		-0.0216348425

				7/31/19		10517.6880837183		105.1768808372		0.30%		0.30%																7/31/19		12,908.1		129.0808107174		0.21%		0.21%				7/31/19		10,497.8		104.9781098885		-0.02%		-0.0001914174

				6/30/19		10485.8261157779		104.8582611578		1.70%		0.85%																6/30/19		12,880.7		128.8065033865		4.01%		1.20%				6/30/19		10,499.8		104.9982083689		5.00%		0.0499820837

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12,384.0		123.8396783991		-2.70%		-2.70%				5/31/19		10,000.0		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12,728.3		127.2825706416		1.95%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12,484.4		124.8443260965		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12,342.9		123.4288811979		1.98%		-2.02%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12,103.1		121.0311288117		4.18%		-3.92%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11,617.2		116.1722683442		-3.96%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12,096.7		120.9668757652		0.68%		-3.97%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12,014.8		120.1479348534		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12,516.7		125.1666593211		0.00%		-0.64%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12,516.4		125.1644172003		0.49%		-0.64%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12,455.5		124.5549236949		0.74%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12,363.7		123.6365961839		-0.15%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12,382.8		123.8282575727		0.68%		-1.70%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12,299.6		122.9957305229		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12,168.1		121.681337885		-1.60%		-3.41%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12,366.4		123.6639945552		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12,597.2		125.971975763		2.50%		2.50%

				12/31/17		10000		100																				12/31/17		12,289.8		122.8975864473		1.22%		1.22%

																												11/30/17		12,141.9		121.4189883796		1.03%		1.03%

																												10/31/17		12,018.2		120.1822929707		2.29%		2.29%

																												9/30/17		11,749.3		117.4932364763		1.15%		1.15%

																												8/31/17		11,615.8		116.157934749		0.79%		0.79%

																												7/31/17		11,524.6		115.2457807037		1.56%		1.56%

																												6/30/17		11,347.9		113.4794413708		0.05%		0.05%

																												5/31/17		11,342.5		113.4252736201		1.62%		1.62%

																												4/30/17		11,161.5		111.6149831455		1.50%		1.50%

																												3/31/17		10,996.5		109.9653855387		0.64%		0.64%

																												2/28/17		10,926.9		109.268806293		1.86%		1.86%

																												1/31/17		10,726.9		107.2694398756		0.99%		0.99%

																												12/31/16		10,622.1		106.2212458541		1.19%		0.53%

																												11/30/16		10,497.3		104.9730546495		-0.11%		-0.65%

																												10/31/16		10,508.8		105.0881866458		-0.54%		-0.54%

																												9/30/16		10,566.2		105.6620751898		0.49%		0.49%

																												8/31/16		10,514.6		105.145666124		0.10%		0.10%

																												7/31/16		10,503.5		105.0354912643		2.54%		1.21%

																												6/30/16		10,243.3		102.4331768624		-0.70%		-1.30%

																												5/31/16		10,315.3		103.1531903739		1.20%		-0.61%

																												4/30/16		10,193.3		101.932762946		0.02%		-1.78%

																												3/31/16		10,191.2		101.9119132146		3.59%		-1.80%

																												2/29/16		9,837.7		98.3766035618		-0.35%		-5.21%

																												1/31/16		9,872.4		98.7237085024		-3.75%		-4.87%

																												12/31/15		10,257.0		102.5696255036		-1.06%		-1.17%

																												11/30/15		10,366.7		103.6669930232		-0.11%		-0.11%

																												10/31/15		10,378.2		103.78199367		3.78%		3.78%

																												10/1/15		10,000.0		100
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44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42278	176.265660694546	172.96152872360702	175.46991886702799	171.31262995114099	175.73984639062698	172.914667395131	171.79196068068799	169.99107253665701	168.25393618468502	163.71946999524499	161.93815959147599	160.330494681386	160.382121226701	155.41820424424998	145.23028653130399	145.672620517083	147.60808235680702	143.204873186046	137.72720476449399	134.567234426673	128.6332477707	118.312008468087	131.55434022545001	137.16150833723498	137.316528929062	133.585449994752	131.92516672342998	129.56213161154599	128.28270398665899	129.080810717356	128.806503386489	123.83967839909599	127.28257064156099	124.844326096532	123.428881197921	121.0	31128811733	116.17226834423499	120.966875765238	120.14793485339	125.166659321059	125.16441720030299	124.55492369485501	123.63659618393599	123.82825757267599	122.995730522915	121.681337884984	123.66399455516	125.971975763023	122.897586447338	121.41898837962999	120.18229297071601	117.49323647634101	116.15793474899999	115.24578070368	113.479441370798	113.425273620071	111.61498314548101	109.965385538663	109.268806292975	107.26943987559299	106.22124585407201	104.97305464953401	105.08818664576501	105.66207518978101	105.145666124005	105.035491264291	102.433176862403	103.153190373871	101.93276294604701	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	122.42431151722299	120.643845031173	122.052666802961	119.976455326547	122.37998448455301	120.972228223363	120.03243707155299	118.769344926502	117.77018195374599	115.17605232331699	114.40044940042901	113.91077164689101	114.146619428582	111.416031251973	105.411255298036	105.62384486154301	106.64798612676601	104.36913898508999	100.942677146774	98.826430154842498	95.087399170639799	88.665748092880605	97.360863955732796	100.22193738847901	100	







Model track record (spanish)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/20		End date: 								End date: 		9/30/20										End date: 		9/30/20										End date: 		9/30/20



				Years		4.1		Años desde incorporación								Years		2.0		Años desde incorporación								Years		6.3		Años desde incorporación								Years		2.6		Años desde incorporación

				CAGR		4.6%		Retorno Anualizado (TWR)								CAGR		10.64%		Retorno Anualizado (TWR)								CAGR		9.5%		Retorno Anualizado (TWR)								Annualized Return (CAGR)		16.3%		Retorno Anualizado (TWR)

				St Dev		4.1%		Desviación Estándar Anual								St Dev		10.6%		Desviación Estándar Anual								St Dev		8.8%		Desviación Estándar Anual								Annualized Standard Deviation		15.2%		Desviación Estándar Anual

				Growth of one hundred		119.6		Crecimiento de $100								Growth of one hundred		122.4		Crecimiento de $100								Growth of one hundred		176.3		Crecimiento de $100								Growth of one hundred		147.8		Crecimiento de $100

				Probability of a negative month		33.3%		Probabilidad de un mes negativo								Probability of a negative month		29.2%		Probabilidad de un mes negativo								Probability of a negative month		29.3%		Probabilidad de un mes negativo								Probability of a negative month		29.0%		Probabilidad de un mes negativo

				Max Drawdown		-3.8%		Mayor caída								Max Drawdown		-11.5%		Mayor caída								Max Drawdown		-13.8%		Mayor caída								Max Drawdown		-19.7%		Mayor caída



						3.3%		Retorno - TWR (neto del 1.25%, tasa de honorarios máxima)										9.0%		Retorno - TWR (neto del 1.5% tasa de honorarios máxima)										7.6%		Retorno - TWR (neto del 1.75%, tasa de honorarios máxima)										14.1%		Retorno - TWR (neto del 2%, tasa de honorarios máxima)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100								12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.0909541606	4901	100.91654693095499	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	137.62899999999999	134.18719999999999	128.7116187849492	118.97912	6257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (portuguese)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		6/30/21		End date: 								End date: 		6/30/21										End date: 		6/30/21										End date: 		6/30/21





						4.1		Anos desde a origem										2.0		Anos desde a origem										6.3		Anos desde a origem										2.6		Anos desde a origem

						4.6%		Retorno anual (CAGR)										10.6%		Retorno anual (CAGR)										9.5%		Retorno anual (CAGR)										16.3%		Retorno anual (CAGR)

						4.1%		 Desvio Padrão Annual										10.6%		 Desvio Padrão Annual										8.8%		 Desvio Padrão Annual										15.2%		 Desvio Padrão Annual

						119.6		Crescimento por centena										122.4		Crescimento por centena										176.3		Crescimento por centena										147.8		Crescimento por centena

						33.3%		Probabilidade de um mês negativo										29.2%		Probabilidade de um mês negativo										29.3%		Probabilidade de um mês negativo										29.0%		Probabilidade de um mês negativo

						-3.8%		Perda Máxima										-11.5%		Perda Máxima										-13.8%		Perda Máxima										-19.7%		Perda Máxima

						3.3%		Retorno Anual (líquido de 1,25% fe máximo)										9.0%		Retorno Anual (líquido de 1,50% fe máximo)										7.6%		Retorno Anual (líquido de 1,75% fe máximo)										14.1%		Retorno Anual (líquido de 2,00% fe máximo)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/21		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16754.454637477		167.5445463748		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16589.8219125391		165.8982191254		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		16411.1669176962		164.111669177		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15999.8436248585		159.9984362486		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15799.5579932399		157.9955799324		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,662.2		156.6220220627		0.27%		0.27%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15620.544140922		156.2054414092		4.18%		4.18%				12/31/21		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14993.4264810133		149.9342648101		7.24%		1.31%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13980.6806594991		139.806806595		-4.10%		-5.53%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		14,577.6		145.7763662954		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,799.5		147.9952785106		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		14,296.9		142.9690630893		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.380754847645	01	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.	63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	167.54454637476999	165.89821912539099	164.11166917696198	159.99843624858499	157.99557993239898	156.62202206274299	156.20544140922001	149.93426481013302	139.806806594991	145.77636629544901	147.995278510628	142.969063089266	137.62899999999999	134.18719999999999	128.7116187849492	118.979126257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	
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																						Weights

								Tatical
(up to 3 months)		Cyclical
(up to 12 months)		Strategic
(12 to 36 months)						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

						US Equities		Neutral		Overweight		Overweight 				Bloomberg Barclays Short Term US Treasuries		1.86%		0.58%		12.0%		2.5%		2.0%

						European Equities		Overweight		Overweight		Neutral				Bloomberg Barclays US Agg		5.18%		3.43%		20.0%		7.5%		

						Japanese Equities		Overweight		Neutral		Neutral				Bloomberg Barclays US Agg Gov/Credit		5.32%		4.11%		40.0%		10.0%		

						Emerging Market Equities		Overweight		Overweight		Neutral				Bloomberg Barclays HY US Corp 		6.77%		9.49%		10.0%		6.0%		6.5%

						Chinese Equities		Overweight		Overweight		Neutral				Bloomberg Barclays EM USD Agg Barcap AGG		7.88%		9.01%		5.0%		5.0%		5.0%

						US Treasuries		Underweight		Underweight		Underweight				SP 500 - US Large Cap Core		5.58%		14.95%		10.0%		9.9%		6.6%

						Investment Grade Fixed Income		Underweight		Neutral		Neutral				SP 500 Value - US Lage Cap Value		5.34%		15.85%				6.8%		6.6%

						High Yield Fixed Income		Neutral		Overweight		Neutral				Russell 1000 Growth - US Large Cap Growth		4.99%		16.87%				10.0%		8.6%

						Emerging Market Sovereign		Neutral		Neutral		Neutral				Russell 2000 Index Small Cap Index		6.26%		19.92%				9.9%		25.5%

						US Dollar		Underweight		Underweight		Neutral				MSCI EAFE - Developed Equity EX-US		3.14%		16.62%		3.0%		14.6%		19.2%

						Energy		Overweight		Overweight		Neutral				MSCI Emerging Markets Equity Index		6.42%		21.72%				11.0%		18.7%

						Precious Metals		Neutral		Overweight		Overweight				LBMA Gold Price PM		9.53%		16.69%				5.0%		

						Cash		Neutral		Neutral		Neutral				HFRI Fund of Funds Index		2.91%		4.99%				2.0%		1.5%

																				Total:		100%		100%		100%

																Proxies to model data  (12/31/1999 to 12/31/2019)

								Táctico
 (3 meses)		Cíclico
 (12 meses)		Estratégico 
(12 a 36 meses)

						Acciones estadounidenses		Neutral		Sobreponderar		Sobreponderar 

						Acciones europeas 		Sobreponderar		Sobreponderar		Neutral

						Acciones japonesas		Sobreponderar		Neutral		Neutral

						Acciones de mercados emergentes		Sobreponderar		Sobreponderar		Neutral

						Acciones  Asiáticas		Sobreponderar		Sobreponderar		Neutral

						Bonos del tesoro americano		Infraponderar		Infraponderar		Infraponderar

						Renta fija grado de inversión		Infraponderar		Neutral		Neutral

						Renta fija de alto riesgo		Neutral		Sobreponderar		Neutral

						Deuda soberana mercados emergentes		Neutral		Neutral		Neutral

						Dólar americano		Infraponderar		Infraponderar		Neutral

						Energía 		Sobreponderar		Sobreponderar		Neutral

						Metales preciosos		Neutral		Sobreponderar		Sobreponderar

						Efectivo		Neutral		Neutral		Neutral





								Táctica
 (3 meses)		Cíclica
 (12 meses)		Estratégica
(12 a 36 meses)

						Rendas Variáveis Americanas		Cenário Base		Overweight		Overweight

						Rendas Variáveis Europeias		Overweight		Overweight		Cenário Base

						Rendas Variáveis Japonesas		Overweight		Overweight		Cenário Base

						Rendas Variáveis Mercados Emergents		Overweight		Overweight		Cenário Base

						Rendas Variáveis Chinesas		Overweight		Overweight		Cenário Base

						Títulos do Tesouro Americano		Cenário Base		Underweight		Underweight

						Renda Fixa com Grau de Investimento		Overweight		Overweight		Cenário Base

						Renta fixa high yield		Overweight		Overweight		Cenário Base

						Soberanos dos Mercados Emergentes		Overweight		Overweight		Cenário Base

						Dólar americano		Underweight		Underweight		Cenário Base

						Energía 		Cenário Base		Overweight		Cenário Base

						Metais preciosos		Cenário Base		Overweight		Overweight

						Caixa		Cenário Base		Underweight		Cenário Base
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		2.35

				Proxies to model data  (12/31/1999 to 12/31/2019)

						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

				Bloomberg Barclays Short Term US Treasuries		1.9%		0.6%		10.0%		1.0%		1.0%

				Bloomberg Barclays US Agg		5.0%		3.4%		60.0%		17.5%		0.0%

				Bloomberg Barclays HY US Corp 		7.1%		9.1%		12.0%		7.5%		7.5%

				Bloomberg Barclays EM USD Agg Barcap AGG		8.6%		8.7%		5.0%		5.0%		5.0%

				SPX SP 500		6.1%		14.5%		8.0%		8.0%		4.7%

				SVX - SP 500 Value		6.3%		15.4%		0.0%		6.5%		4.7%

				RLG - Russell 1000 Growth		5.2%		16.5%		0.0%		7.5%		5.9%

				Russell 2000 Index		7.6%		19.4%		0.0%		8.0%		25.5%

				MSCI EAFE - Developed Equity EX-US		3.9%		16.3%		5.0%		21.0%		25.6%

				MSCI EM Equity Index		7.0%		21.4%		0.0%		11.0%		18.7%

				LBMA Gold Price PM		8.6%		16.7%		0.0%		5.0%		0.0%

				Credit Suisse Long/Short Index		5.4%		7.6%		0.0%		2.0%		1.5%

				Sum						100%		100%		100%





Quilt chart



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Average

		U.S. Bonds 11.63%		U.S. Bonds 8.44%		Global Bonds 19.37%		Emerging Markets 56.28%		Emerging Markets 25.95%		Emerging Markets 34.54%		Emerging Markets 32.55%		Emerging Markets 39.82%		Global Bonds 12.00%		Emerging Markets 79.02%		U.S. Small/ Mid Cap 26.71%		U.S. Bonds 7.84%		Emerging Markets 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Emerging Markets 37.75%		Cash 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Emerging Markets 9.59%

		U.S. Large Cap Value 7.01%		Cash 4.09%		U.S. Bonds 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		U.S. Bonds 5.24%		U.S. Large Cap
Growth 37.21%		Emerging Markets 19.20%		Global Bonds 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		U.S.
Bonds 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		U.S.
Bonds 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Cash 5.96%		U.S. Small/ Mid Cap 1.22%		Cash 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Diversified Portfolio 8.87%		U.S. Large Cap Value 22.25%		Diversified Portfolio 11.41%		Cash 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Cash 0.03%		Emerging Markets 11.60%		Global ex-U.S. 25.03%		Global Bonds
–0.66%		U.S. Large Cap Value 26.54%		Emerging Markets 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Global Bonds
–0.79%		Emerging Markets
–6.00%		Diversified Portfolio 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Diversified Portfolio 16.56%		Global ex-U.S. 11.17%		Diversified Portfolio
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		U.S. Bonds 5.97%		Global ex-U.S.
–0.81%		Diversified Portfolio 8.46%		Diversified Portfolio 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Diversified Portfolio 16.29%		Diversified Portfolio 7.52%

		Global Bonds 2.34%		Emerging Markets
–2.37%		Diversified Portfolio
–7.82%		U.S. Large Cap Value 30.03%		Diversified Portfolio 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Global Bonds 10.81%		U.S. Small/ Mid Cap
–36.79%		Diversified Portfolio 29.14%		Diversified Portfolio 14.51%		Cash 0.08%		U.S. Large Cap
Growth 15.26%		Diversified Portfolio 15.80%		Diversified Portfolio 4.72%		Diversified Portfolio
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Diversified Portfolio
–6.62%		Diversified Portfolio 20.77%		Global Bonds 9.20%		U.S. Large Cap Value 6.82%

		Diversified Portfolio
–6.50%		Diversified Portfolio
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Global Bonds 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		U.S. Bonds 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Diversified Portfolio
–1.72%		Diversified Portfolio 13.29%		Cash 0.05%		Global Bonds 0.67%		Global Bonds
–2.61%		U.S.
Bonds 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Emerging Markets 18.88%		Global ex-U.S. 7.82%		U.S.
Bonds 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Global Bonds 14.51%		U.S. Large Cap
Growth 6.30%		Cash 3.00%		Global Bonds 5.94%		Cash 4.74%		U.S. Large Cap
Growth
–38.44%		U.S. Bonds 5.93%		U.S. Bonds 6.54%		U.S. Small/ Mid-Cap
–2.51%		U.S. Bonds 4.21%		U.S. Bonds
–2.02%		Cash 0.03%		U.S. Small/ Mid Cap
–2.90%		Global Bonds 1.57%		Global Bonds 6.83%		U.S. Small/ Mid Cap
–10.00%		U.S.
Bonds 8.72%		U.S.
Bonds 7.51%		Global Bonds 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		U.S. Bonds 4.10%		U.S. Bonds 4.34%		U.S. Bonds 2.43%		Cash 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Global Bonds 1.90%		Global Bonds 6.42%		Global ex-U.S.
–12.14%		Global Bonds 1.30%		Emerging Markets
–2.27%		Emerging Markets
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		U.S.
Bonds 3.54%		Global ex-U.S.
–13.79%		Global Bonds 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Emerging Markets
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Cash 1.07%		Cash 1.24%		Global Bonds
–6.53%		U.S. Bonds 4.33%		U.S. Large Cap Value
–0.17%		Emerging Markets
–53.18%		Cash 0.16%		Cash 0.13%		Emerging Markets
–18.17%		Cash 0.07%		Global Bonds
–4.50%		Global ex-U.S.
–4.90%		Emerging Markets
–14.60%		Cash 0.27%		Cash 0.84%		Emerging Markets
–14.24%		Cash 2.25%		Cash 0.58%		Cash 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		U.S. Bonds						Bloomberg Barclays US Aggregate Bond Index3

		Global Bonds						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (2)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, Efectivo, and a Port. diversificado, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Promedio

		Bonos USA 11.63%		Bonos USA 8.44%		Bonos Globales 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Bonos Globales 12.00%		Mercados Emergentes 79.02%		U.S. Small/ Mid Cap 26.71%		Bonos USA 7.84%		Mercados Emergentes 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Efectivo 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		U.S. Large Cap Value 7.01%		Efectivo 4.09%		Bonos USA 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		Bonos USA 5.24%		U.S. Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Bonos Globales 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		Bonos USA 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		Bonos USA 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Efectivo 5.96%		U.S. Small/ Mid Cap 1.22%		Efectivo 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Port. diversificado 8.87%		U.S. Large Cap Value 22.25%		Port. diversificado 11.41%		Efectivo 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Efectivo 0.03%		Mercados Emergentes 11.60%		Global ex-U.S. 25.03%		Bonos Globales
–0.66%		U.S. Large Cap Value 26.54%		Mercados Emergentes 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Bonos Globales
–0.79%		Mercados Emergentes
–6.00%		Port. diversificado 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Port. diversificado 16.56%		Global ex-U.S. 11.17%		Port. diversificado
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		Bonos USA 5.97%		Global ex-U.S.
–0.81%		Port. diversificado 8.46%		Port. diversificado 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Port. diversificado 16.29%		Port. diversificado 7.52%

		Bonos Globales 2.34%		Mercados Emergentes
–2.37%		Port. diversificado
–7.82%		U.S. Large Cap Value 30.03%		Port. diversificado 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Bonos Globales 10.81%		U.S. Small/ Mid Cap
–36.79%		Port. diversificado 29.14%		Port. diversificado 14.51%		Efectivo 0.08%		U.S. Large Cap
Growth 15.26%		Port. diversificado 15.80%		Port. diversificado 4.72%		Port. diversificado
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Port. diversificado
–6.62%		Port. diversificado 20.77%		Bonos Globales 9.20%		U.S. Large Cap Value 6.82%

		Port. diversificado
–6.50%		Port. diversificado
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Bonos Globales 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		Bonos USA 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Port. diversificado
–1.72%		Port. diversificado 13.29%		Efectivo 0.05%		Bonos Globales 0.67%		Bonos Globales
–2.61%		Bonos USA 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-U.S. 7.82%		Bonos USA 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Bonos Globales 14.51%		U.S. Large Cap
Growth 6.30%		Efectivo 3.00%		Bonos Globales 5.94%		Efectivo 4.74%		U.S. Large Cap
Growth
–38.44%		Bonos USA 5.93%		Bonos USA 6.54%		U.S. Small/ Mid-Cap
–2.51%		Bonos USA 4.21%		Bonos USA
–2.02%		Efectivo 0.03%		U.S. Small/ Mid Cap
–2.90%		Bonos Globales 1.57%		Bonos Globales 6.83%		U.S. Small/ Mid Cap
–10.00%		Bonos USA 8.72%		Bonos USA 7.51%		Bonos Globales 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		Bonos USA 4.10%		Bonos USA 4.34%		Bonos USA 2.43%		Efectivo 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Bonos Globales 1.90%		Bonos Globales 6.42%		Global ex-U.S.
–12.14%		Bonos Globales 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		Bonos USA 3.54%		Global ex-U.S.
–13.79%		Bonos Globales 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Efectivo 1.07%		Efectivo 1.24%		Bonos Globales
–6.53%		Bonos USA 4.33%		U.S. Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Efectivo 0.16%		Efectivo 0.13%		Mercados Emergentes
–18.17%		Efectivo 0.07%		Bonos Globales
–4.50%		Global ex-U.S.
–4.90%		Mercados Emergentes
–14.60%		Efectivo 0.27%		Efectivo 0.84%		Mercados Emergentes
–14.24%		Efectivo 2.25%		Efectivo 0.58%		Efectivo 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Efectivo						FTSE 3-month T-Bill Index2

		Bonos USA						Bloomberg Barclays US Aggregate Bond Index3

		Bonos Globales						JPMorgan Global Government Bond Index (Unhedged)4

		Port. diversificado						All segments disclosed herein, excluding Efectivo**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Mercados Emergentes						MSCI Mercados Emergentes Index9

		** Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-Port. diversificado.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Mercados Emergentes 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Mercados Emergentes 11.73%		Mercados Emergentes 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Mercados Emergentes 8.46%		Mercados Emergentes 18.54%		U.S.
High Yield 7.44%		Mercados Emergentes 5.53%		Mercados Emergentes 1.23%		U.S.
High Yield 17.13%		Mercados Emergentes 9.32%		U.S.
Government 1.43%		Mercados Emergentes 14.42%				Mercados Emergentes 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Mercados Emergentes 13.11%		Mercados Emergentes 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Mercados Emergentes 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Mercados Emergentes 28.18%		Mercados Emergentes 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Mercados Emergentes 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Port. diversificado 10.34%		Port. diversificado 15.35%		Global Government 10.10%		Port. diversificado 1.91%		Port. diversificado 7.20%		Port. diversificado 6.61%		U.S.
Corporate
–2.76%		Port. diversificado 19.57%		Port. diversificado 9.28%		Port. diversificado 6.53%		Port. diversificado 8.94%		Port. diversificado
–1.07%		Port. diversificado 3.08%		U.S.
Corporate 0.90%		Port. diversificado 6.67%		Global Government 6.83%		Global Government
–0.66%		Port. diversificado 9.86%				Port. diversificado 6.01%

		Port. diversificado 6.06%		Port. diversificado 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Port. diversificado 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Mercados Emergentes 6.28%		Port. diversificado
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Port. diversificado
–0.73%		U.S.
Corporate 3.68%		Port. diversificado 5.66%		Port. diversificado
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Mercados Emergentes 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Mercados Emergentes
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Mercados Emergentes
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Mercados Emergentes
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures Mercados Emergentes stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Mercados Emergentes Debt      JPMorgan Mercados Emergentes Bond Index Global, which tracks debt instruments in the Mercados Emergentes



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Média

		
Títulos dos EUA 11.63%		
Títulos dos EUA 8.44%		Títulos Globais 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Títulos Globais 12.00%		Mercados Emergentes 79.02%		EUA Small/ Mid Cap 26.71%		 Títulos dos EUA 7.84%		Mercados Emergentes 18.63%		EUA Small/ Mid-Cap 36.80%		EUA Large Cap Value 13.45%		EUA Large Cap
Growth 5.67%		EUA Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Caixa 1.86%		EUA Large Cap
Growth 36.39%		EUA Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		EUA Large Cap Value 7.01%		Caixa 4.09%		 Títulos dos EUA 10.25%		EUA Small/ Mid Cap 45.51%		Global ex-EUA 20.25%		Global ex-EUA 13.54%		Global ex-EUA 26.34%		EUA Large Cap
Growth 11.81%		 Títulos dos EUA 5.24%		EUA Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Títulos Globais 7.22%		EUA Small/ Mid-Cap 17.88%		EUA Large Cap
Growth 33.48%		EUA Large Cap
Growth 13.05%		
Títulos dos EUA 0.55%		EUA Large Cap Value 17.34%		EUA Large Cap
Growth 30.21%		
Títulos dos EUA 0.01%		EUA Small/ Mid Cap 27.77%		EUA Small/ Mid Cap 19.99%		EUA Small/ Mid Cap 9.44%

		Caixa 5.96%		EUA Small/ Mid Cap 1.22%		Caixa 1.70%		Global ex-EUA 38.59%		EUA Small/ Mid Cap 18.29%		Portfólio Diversificado 8.87%		EUA Large Cap Value 22.25%		Portfólio Diversificado 11.41%		Caixa 1.80%		EUA Small/ Mid Cap 34.39%		EUA Large Cap
Growth 16.71%		EUA Large Cap
Growth 2.64%		EUA Large Cap Value 17.51%		EUA Large Cap Value 32.53%		EUA Small/ Mid-Cap 7.07%		Caixa 0.03%		Mercados Emergentes 11.60%		Global ex-EUA 25.03%		Títulos Globais
–0.66%		EUA Large Cap Value 26.54%		Mercados Emergentes 18.31%		EUA Large Cap
Growth 8.27%

		EUA Small/ Mid Cap 4.27%		Títulos Globais
–0.79%		Mercados Emergentes
–6.00%		Portfólio Diversificado 30.91%		EUA Large Cap Value 16.49%		EUA Small/ Mid Cap 8.11%		Portfólio Diversificado 16.56%		Global ex-EUA 11.17%		Portfólio Diversificado
–29.20%		Global ex-EUA 31.78%		EUA Large Cap Value 15.51%		EUA Large Cap Value 0.39%		Global ex-EUA 17.32%		Global ex-EUA 22.78%		 Títulos dos EUA 5.97%		Global ex-EUA
–0.81%		Portfólio Diversificado 8.46%		Portfólio Diversificado 18.73%		EUA Large Cap
Growth
–1.51%		Global ex-EUA 22.01%		Portfólio Diversificado 16.29%		Portfólio Diversificado 7.52%

		Títulos Globais 2.34%		Mercados Emergentes
–2.37%		Portfólio Diversificado
–7.82%		EUA Large Cap Value 30.03%		Portfólio Diversificado 14.64%		EUA Large Cap Value 7.05%		EUA Small/ Mid Cap 16.17%		Títulos Globais 10.81%		EUA Small/ Mid Cap
–36.79%		Portfólio Diversificado 29.14%		Portfólio Diversificado 14.51%		Caixa 0.08%		EUA Large Cap
Growth 15.26%		Portfólio Diversificado 15.80%		Portfólio Diversificado 4.72%		Portfólio Diversificado
–2.51%		EUA Large Cap
Growth 7.08%		EUA Small/ Mid Cap 16.81%		Portfólio Diversificado
–6.62%		Portfólio Diversificado 20.77%		Títulos Globais 9.20%		EUA Large Cap Value 6.82%

		Portfólio Diversificado
–6.50%		Portfólio Diversificado
–5.00%		EUA Large Cap Value
–15.52%		EUA Large Cap
Growth 29.75%		Títulos Globais 10.10%		EUA Large Cap
Growth 5.26%		EUA Large Cap
Growth 9.07%		 Títulos dos EUA 6.97%		EUA Large Cap Value
–36.85%		EUA Large Cap Value 19.69%		Global ex-EUA 7.75%		Portfólio Diversificado
–1.72%		Portfólio Diversificado 13.29%		Caixa 0.05%		Títulos Globais 0.67%		Títulos Globais
–2.61%		
Títulos dos EUA 2.65%		EUA Large Cap Value 13.66%		EUA Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-EUA 7.82%		
Títulos dos EUA 4.83%

		Global ex-EUA
–14.17%		EUA Large Cap Value
–5.59%		Global ex-EUA
–15.94%		Títulos Globais 14.51%		EUA Large Cap
Growth 6.30%		Caixa 3.00%		Títulos Globais 5.94%		Caixa 4.74%		EUA Large Cap
Growth
–38.44%		 Títulos dos EUA 5.93%		 Títulos dos EUA 6.54%		EUA Small/ Mid-Cap
–2.51%		 Títulos dos EUA 4.21%		 Títulos dos EUA
–2.02%		Caixa 0.03%		EUA Small/ Mid Cap
–2.90%		Títulos Globais 1.57%		Títulos Globais 6.83%		EUA Small/ Mid Cap
–10.00%		
Títulos dos EUA 8.72%		
Títulos dos EUA 7.51%		Títulos Globais 4.76%

		EUA Large Cap
Growth
–22.42%		EUA Large Cap
Growth
–20.42%		EUA Small/ Mid Cap
–17.80%		 Títulos dos EUA 4.10%		 Títulos dos EUA 4.34%		 Títulos dos EUA 2.43%		Caixa 4.76%		EUA Small/ Mid Cap 1.38%		Global ex-EUA
–43.38%		Títulos Globais 1.90%		Títulos Globais 6.42%		Global ex-EUA
–12.14%		Títulos Globais 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		EUA Large Cap Value
–3.83%		Global ex-EUA 1.00%		
Títulos dos EUA 3.54%		Global ex-EUA
–13.79%		Títulos Globais 6.02%		EUA Large Cap Value 2.80%		Global ex-EUA 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-EUA
–21.44%		EUA Large Cap
Growth
–27.88%		Caixa 1.07%		Caixa 1.24%		Títulos Globais
–6.53%		 Títulos dos EUA 4.33%		EUA Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Caixa 0.16%		Caixa 0.13%		Mercados Emergentes
–18.17%		Caixa 0.07%		Títulos Globais
–4.50%		Global ex-EUA
–4.90%		Mercados Emergentes
–14.60%		Caixa 0.27%		Caixa 0.84%		Mercados Emergentes
–14.24%		Caixa 2.25%		Caixa 0.58%		Caixa 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		 Títulos dos EUA						Bloomberg Barclays US Aggregate Bond Index3

		Títulos Globais						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Conservative Plus Portfolio

Portfolio  
Composition

20

Target annualized gross of fees returns*: 
4.00% to 5.00%

Target annualized net of fees returns*: 
2.50% to 4.75%

Volatility (standard deviation)*: 

8.00% to 10.00%

*Insigneo partners with Forefront Analytics to produce forecasts. Refer to page 27 for further information on capital 
market expectations and page 32 of disclaimer section for an explanation on calculations. Target annualized net of 

fees returns are calculated by netting the lower gross-of-fees  band with the highest possible management fee and 
the upper gross-of-fees band with the minimum fee of 0.25%. 

.

Asset Class Sub Asset Class Weight

50% Global Fixed Income Developed Sovereigns 15.0%

High Grade Corp 17.3%

Asia Sovereigns 4.0%

US High Yield 8.8%

Emerging Market Bonds 5.0%

36% Developed Market Equities US Equities 25.4%

European Equities 6.8%

Japanese Equities 3.8%

7% Emerging Market Equities Broad Emerging Markets Equities 7.0%

3% Gold 3.0%

4% Cash Money Market 4.0%

Market Neutral Gold


Pie Charts Configuration



		Conservative

		Global Fixed Income		84%

		Developped Market Equities		13%

		Alternatives		0%

		Cash		3%

				100%



		Conservative Plus (Not approved so far)

		Global Fixed Income		50%

		Developed Market Equities		36%

		Emerging Market Equities		7%

		Alternatives		3%

		Cash		4%

				100%



		Moderate

		Global Fixed Income		30%

		Developed Market Equities		49%

		Emerging Market Equities		11%

		Alternatives		7%

		Cash		3.5%

				100%







		Aggressive

		Global Fixed Income		10.8%

		Developed Market Equities		64.0%

		Emerging Market Equities		19.8%

		Alternatives		4.5%

		Cash		1.0%

				100.0%



		Global Fixed Income		FB8647				251/134/71



		Developed Market Equities		009BD3				2/155/211

		Emerging Market Equities		69BAD7				105/186/215

		Alternatives		B3E2F2				179/226/242

		Cash		DFE0B9				223/224/185





Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Conservative Alloc Portugese





								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						84%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		40%												R.F. Soberana Estados Unidos



																								R.F. Grado Inversión

										Títulos corporativos de alto grau		26%



										R.F. Soberano da Ásia		3%												R.F. Soberana de Asia



										Alto rendimento dos EUA		10%												R.F. Alta Rentabilidad



										Títulos dos Mercados Emergentes		5%												R.F. Merc. Emergentes







						13%		Renda Variável dos Mercados Desenvolvidos     		Rendas Variáveis US Large Cap		10%												R.V. Estados Unidos



										Europa		3.0%												Europa







																								Mercados de Moneda

						3%		Caixa		Fundo de Mercado Monetário                      		3%







						100%		Fixed Income 		84%

								Equities		13%

								Cash		3%























										Expected Return		4% to 5%

										Volatility		5% to 6%





Fixed Income 	Equities	Cash	0.84000000000000008	0.13	0.03	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus Portuguese

								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						50%		Renda Fixa Global 		Soberanos dos Países Desenvolvidos		15%		L1050E186 		LU0424777026		0.15



										Títulos corporativos de alto grau		17%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		4%



										Alto rendimento dos EUA		8.75%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						36%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		25.40%		G9373W490		7		10.00

														L65141274 		LU1121076738		20.00

										Europa		6.76%



										Japão		3.8%







						7%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro

						3%				Ouro		3%







						4%		Caixa		Fundo de Mercado Monetário		4.04%



												100.0%

						100%

								Fixed Income 		36%

								Equities		3%

								Cash		4%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc - Portu

								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						28.5%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		10%		L1050E186 		LU0424777026		0.10



										Títulos corporativos de alto grau		4.5%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		3.0%



										Alto rendimento dos EUA		6%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						49%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		34.45%		G9373W490		IE00BQSBKL72		10.00

														L65141274 		LU1121076738		20.00

										Europa		9.30%



												5.3%

										Japão







						10%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		10%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro						L57818160 		LU0235842985		2.00

						7%				Mercado Neutro		2%

										Ouro		5%







						5.5%		Caixa		Fundo de Mercado Monetário		5.5%



												100.0%

						100%

								Fixed Income 		49%

								Equities		7%

								Cash		6%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc - portu



								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						10.7%		Global Fixed Income		Alto rendimento dos EUA		6.0%		LU1134228235		7.5



										Títulos dos Mercados Emergentes		5%		IE00BYXYYK40		5







						65.0%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		45.85%		IE00BQSBKL72		25



										Europa		12.76%



										Japão		6.4%





																10

						17.0%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%



										Ásia exceto Japão                                             		10%







														LU0235842985		1.5

						4.5%		Alternativos 		Mercado Neutro                                                  		4.5%





																1

						3%		Caixa		Fundo de Mercado Monetário                       		2.75%





						100.0%



												100%





										Expected Return		6% to 8%

										Volatility		18% to 19%











												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%













Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



Conservative Alloc





										Clase de Activo				Sub-Categoría		Peso		Pasiva/Activa		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name		Name



						84%		Global Fixed Income		Renta Fija		U.S. Government		R.F. Soberana Estados Unidos		40.0%		Active		Government Agencies		Bonos de agencias de gobierno



												Investment Grade		R.F. Grado Inversión		26.0%		Passive		Investment Grade Corporate Bonds		Bonos Corporativos



												China Government & Related		R.F. Soberana de Asia		3.0%				China Government & Related		Bonos de gobierno chino y relacionados



												US Dollar High Yield Bonds		R.F. Alta Rentabilidad		10.0%		Active		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estado Unidenses



												Emerging Markets Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		Bonos de Mercados Emergentes







						13%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		10.0%		Passive		Large Cap Core Equity		Acciones de Alta Capitalización



												Europe		Europa		3.0%		Active		Large Cap Europe 		Acciones de Alta Capitalización







						3%		Cash		Efectivo		MM Funds		Mercados de Moneda		3.0%		Active		Money Market Fund		Mercado de Monedas







						100%				Fixed Income 				84%

										Equities				13%

										Cash				3%























														Expected Return		4% to 5%

														Volatility		5% to 6%









Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus

										Clase de Activo				Sub-Categoria		Peso		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Name		Name



						50%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		15.0%		Government Agencies		Bonos de agencias de gobierno		0.15



												High Grade Corp		R.F. Grado de Inversión Corporativa		17.3%		Investment Grade Corporate Bonds		Bonos Corporativos		7.50



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		Bonos de gobierno chino y relacionados



												US High Yield		R.F. Alta Rentabilidad		8.8%		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estadounidenses 		7.50



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Emerging Market Bonds		Bonos de mErcados Emergentes		5.00







						36%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		25.4%		Small Cap Equity		Acciones de Pequeña Capitalización		10.00

																						20.00

												European Equities		R.V. Europa		6.8%		Large Cap Europe 		Acciones de Alta Capitalización



												Japanese Equities		R.V. Japón		3.8%		Large Cap Japan		Acciones de Alta Capitalización







						7%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		7.0%		Emerging Markets Equity		Acciones de mercados emergentes 		10.00





								Market Neutral Gold

						3%				Oro		Gold		Oro		3.0%		Gold ETN		Oro







						4%		Cash		Efectivo		Money Market		Mercados de Moneda		4.0%		Money Market Fund		Money Market Fund



																100.0%

						100%

								Fixed Income 				36%

								Equities				3%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral

												Global Fixed Income				35.0%

												Developed Market Equities				45.0%

												Emerging Market Equities				10.0%

												Alternatives				8.0%

												Cash				2.0%

																100.0%











																Cash & Cash Equivalent

																     Money Market

																Fixed Income

																   US

																     Sovereign and agency bonds

																     IG Corporate bonds

																     High Yield bonds

																  International

																Emerging Markets

																     EM High Yield bonds

																Equity

																US

																     Large Cap Core Equity

																     Large Cap Value Equity

																     Large Cap Growth Equity

																     Small Cap Core Equity

																International

																     Broad International Equity

																Emerging Markets

																     Broad EM Equity

																Alternative Investments

																     Gold

																     Other Alternative Strategies

																Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc

										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name



						29.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		10.0%		Active		Government Agencies		L1050E186 		LU0424777026



												High Grade Corp		R.F. Grado de Inversión Corporativa		4.5%		Passive		Investment Grade Corporate Bonds		G4954G147 		IE00BYXYYJ35



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		China Government & Related



												US High Yield		R.F. Alta Rentabilidad		6.0%		Active		US Dollar High Yield Bonds		L6486T251 



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		G4R53X240







						49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.5%		Active		Small Cap Equity		G9373W490

																		Passive		Large Cap Core Equity		G8T03H146 

												European Equities		R.V. Europa		9.3%		Active		Large Cap Europe



												Japanese Equities		R.V. Japón		5.3%		Active		Large Cap Japan







						11%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		11.0%		Passive		Emerging Markets Equity		L4060H215 		IE00B4L5YC18





								Alternatives														L57818160 		LU0235842985

						7%				Alternativos		Market Neutral		Global Macro		2.0%		Active		Global Macro 

												Gold		Oro		5.0%		Passive		Gold ETN







						3.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		3.5%		Active		Money Market Funds



																100.0%

						100%

								Fixed Income 				49%

								Equities				7%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral		Current

												Global Fixed Income				35.0%		25.5%

												Developed Market Equities				45.0%		44%

												Emerging Market Equities				10.0%		11.0%

												Alternatives				8.0%		7.0%

												Cash				2.0%		3.5%

																100.0%		90.8%





																Cash & Cash Equivalent		1.00%

																     Money Market		1.00%

																Fixed Income		30.00%

																   US		25.00%

																     Sovereign and agency bonds		10.00%

																     IG Corporate bonds		7.50%

																     High Yield bonds		7.50%

																  International		0.00%

																Emerging Markets		5.00%

																     EM High Yield bonds		5.00%

																Equity		62.00%

																US		35.00%

																     Large Cap Core Equity		10.00%

																     Large Cap Value Equity		7.50%

																     Large Cap Growth Equity		7.50%

																     Small Cap Core Equity		10.00%

																International		18.00%

																     Broad International Equity		18.00%

																Emerging Markets		9.00%

																     Broad EM Equity		9.00%

																Alternative Investments		7.00%

																     Gold		5.00%

																     Other Alternative Strategies		2.00%

																Total		100.00%



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc



										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		IDENTIFIER		Name



						10.7%		Global Fixed Income		Renta Fija Global		US High Yield		R.F. Alta Rentabilidad		6.0%		Active		LU1134228235		US Dollar High Yield Bonds



												Emerging Market Bonds		R.F. Merc. Emergentes		4.7%		Passive		JPEA LN / IE00BYXYYK40		Emerging Market Bonds







						64%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		44.9%		Active		IE00BQSBKL72		Small Cap



												European Equities		R.V. Europa		12.8%		Active		LU1121076738		Large Cap Europe



												Japanese Equities		R.V. Japón		6.4%		Active				Large Cap Japan







						20%		Emerging Markets Equities		Renta Variable Merc. Emergentes		Broad Emerging Market Equities		R.V. Merc. Emergentes		6.8%		Passive		IEMA LN / IE00B4L5YC18		Emerging Markets Equity



												Asia Ex-Japan Equities		R.V. Asia Ex-Japón		12.9%		Active		LU0106259988		Asia Ex-Japan and China







						4.5%		Alternatives		Alternativos		Commodities		Materias Primas		4.5%		Active		LU0235842985		Broad Commodities







						1%		Cash		Efectivo		MM Funds		Mercados de Moneda		1.0%		Active		KYG3402F1494		Money Market Funds





						100.0%



																100%





												Expected Return				6% to 8%

												Volatility				18% to 19%







																																		28.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana		10%



																Neutral		Current		Difference																				High Grade Corp		R.F. Grado de Inversión		4.5%

												Global Fixed Income				35.0%		10.7%		-24.3%

												Developed Market Equities				45.0%		58%		12.7%																				Asia Sovereigns		R.F. Soberana de Asia 		3%

												Emerging Market Equities				10.0%		19.7%		9.7%

												Alternatives				8.0%		4.5%		-3.5%																				US High Yield		R.F. Alta Rentabilidad		6%

												Cash				2.0%		1.0%		-1.0%

																100.0%		93.6%																						Emerging Market Bonds		R.F. Merc. Emergentes		5%







																																		49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.45%



																																								Europe		Europa		9.30%



																																								Japan		Japón		5.25%







																																		10%		Broad Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets		R.V. Merc. Emergentes		10%





																																				Alternatives

																																		7%				Alternativos		Market Neutral		Global Macro		2%

																																								Gold		Oro		5%







																																		5.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		5.5%





Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



20 YR track record



						Conservative		Moderate		Aggressive



				St Dev (Volatility)		4.0%		11.1%		15.4%

				Years		20		20		20

				CAGR		5.3%		6.0%		5.8%

				Probability of a negative month		27.1%		37.1%		37.5%

				Growth of one hundred		281.0		322.2		310.7

				Max Drawdown		-11.0%		-38.2%		-50.4%





				4/30/20		281.0014318958		322.2405902454		310.6645873541

				3/31/20		272.0019771983		298.6732361559		283.0559419874

				2/29/20		282.8037719035		333.7384290409		332.9560251905

				1/31/20		282.8655469103		349.6593813636		356.9770088285

				12/31/19		279.041800838		351.0270896169		364.2085992904

				11/30/19		277.3768242602		341.5011273988		351.3502784733

				10/31/19		276.2762144166		336.5174428832		343.9487119998

				9/30/19		274.681629872		329.534603482		334.694171

				8/31/19		274.8932509434		326.1294668036		328.6331652151

				7/31/19		270.3771468668		329.0864670002		338.6683320766

				6/30/19		269.4737818238		327.6965424431		338.0369610074

				5/31/19		263.8708614169		311.5649572421		318.8460058768

				4/30/19		263.0682926697		323.4838567788		338.265216257

				3/31/19		261.2311662071		316.5114768876		328.8321259595

				2/28/19		257.0124684553		313.4904117968		327.6417340795

				1/31/19		255.5015625203		307.7146336633		319.0570936253

				12/31/18		249.7038364667		289.8669920701		295.0905617611

				11/30/18		249.840899184		302.1195718523		315.5156957622

				10/31/18		248.7485448242		298.7758130782		310.8955681276

				9/30/18		252.8792283972		315.6926938218		336.8065177456

				8/31/18		253.3117328499		316.0034475041		337.8792514256

				7/31/18		251.5868983604		313.385066231		334.5654742488

				6/30/18		249.8546659555		307.9531400742		327.1580655289

				5/31/18		249.979018018		309.8295457252		329.3192539241

				4/30/18		248.5200339399		307.7868359019		326.0614245691

				3/31/18		249.390026058		306.8505474293		323.8579716841

				2/28/18		249.27911181		309.5852628114		326.8288099421

				1/31/18		252.4841506683		319.0468559109		339.3111418901

				12/31/17		252.2407484357		308.1358638824		324.6842868502

				11/30/17		250.9372723401		304.8158771698		320.8287532946

				10/31/17		250.334287136		300.9214152566		315.6571178275

				9/30/17		249.3483488039		296.7095444961		310.1010843006

				8/31/17		249.1932633765		292.7171166138		302.4246731473

				7/31/17		247.5328919478		290.737586581		301.5832975165

				6/30/17		245.7841841764		284.9601472575		294.3531246747

				5/31/17		245.6329897022		283.5397373637		290.8723592834

				4/30/17		243.5187356871		279.9408216597		287.5710164083

				3/31/17		241.4647663597		276.0001927517		283.0459149465

				2/28/17		241.3561078399		274.0360606617		279.9625344155

				1/31/17		238.6908476446		267.8768337181		273.3918002115

				12/31/16		237.1607151696		262.2650785934		267.2161932243

				11/30/16		235.6044956429		258.691575514		261.9183677801

				10/31/16		239.0041237598		257.8471153815		256.1086852909

				9/30/16		240.861668214		262.0694792447		261.2921327753

				8/31/16		240.7769893547		260.6652000886		259.1096961127

				7/31/16		240.3105297946		259.308155716		256.1409372273

				6/30/16		237.1900527172		250.7779017525		244.9276519934

				5/31/16		233.8816655838		248.2872585209		244.0615836

				4/30/16		233.3817106157		248.5571312904		243.7717643245

				3/31/16		231.3437159116		245.2538056968		240.138205166

				2/29/16		226.5058299853		232.1636399546		222.9736261887

				1/31/16		225.27110778		230.9753277892		223.5587125379

				12/31/15		225.3332298982		239.7684674491		238.0935333498

				11/30/15		227.0467265684		243.7722491756		244.2225269895

				10/31/15		228.0405775744		245.6944023554		244.8754264626

				9/30/15		224.6909965435		233.7493312886		230.2219138775

				8/31/15		225.3626177095		239.6069075514		238.7733132628

				7/31/15		228.0585525938		250.52074419		254.5637442336

				6/30/15		226.5866209794		251.0400725454		256.5142631716

				5/31/15		229.355429541		255.0710738494		260.1658497035

				4/30/15		229.4331339548		254.8684757122		260.0409519042

				3/31/15		229.0904490067		251.0951710267		255.0455091602

				2/28/15		228.936537262		252.5393846735		256.0174544643

				1/31/15		228.1188088925		244.5748649725		244.3237961716

				12/31/14		225.2195819878		245.0880629554		247.1840099335

				11/30/14		226.0123133966		247.312692935		249.8278123833

				10/31/14		224.5374994566		244.8607739433		248.230702744

				9/30/14		222.3705650117		241.7658663499		242.7307710622

				8/31/14		224.6931211874		249.179907123		253.354911191

				7/31/14		221.814247307		243.8707014822		246.6529009896

				6/30/14		222.7678227939		247.0455525567		251.5812116367

				5/31/14		221.9921223804		242.5250016049		245.2282093606

				4/30/14		219.3803965655		238.6871781551		240.6410699405

				3/31/14		217.7760383135		238.1016823087		241.6486170833

				2/28/14		217.6518962015		237.5363349049		240.4825793411

				1/31/14		214.8667525305		229.4254189517		230.9072122682

				12/31/13		213.8547576007		234.1059178816		239.0393245929

				11/30/13		213.8331818327		232.3806679155		236.237317199

				10/31/13		213.5560736071		230.5643504403		232.7153385703

				9/30/13		210.5519935617		224.0964393429		224.9446848304

				8/31/13		207.9684205899		216.6119261955		213.7795649766

				7/31/13		209.7157237657		219.5271940978		218.3465722996

				6/30/13		207.5688782956		211.7029629439		209.3016030026

				5/31/13		211.2773536239		218.4111110909		215.1325386576

				4/30/13		213.7376189597		219.2214210931		214.2331376012

				3/31/13		210.9402620961		216.2854270948		210.62046502

				2/28/13		209.8532975619		213.1095069395		206.6999295797

				1/31/13		208.8466192647		212.949035148		206.3390718432

				12/31/12		208.1822929134		206.9665066329		198.2561914995

				11/30/12		207.6458212461		203.8292559014		192.7796690686

				10/31/12		206.7853543012		201.9003501285		190.5957867124

				9/30/12		206.4358625147		203.2798660474		192.1415095316

				8/31/12		205.1504452156		197.9855268573		186.0557313999

				7/31/12		204.1120740259		194.9326204219		182.4324540218

				6/30/12		201.1187651202		192.5373534119		180.9235973554

				5/31/12		199.1777461158		186.3296072115		173.2417455689

				4/30/12		200.2499343267		197.2844448956		187.4293439593

				3/31/12		198.6318691887		198.1079041722		189.2973089817

				2/29/12		198.8954036095		197.5378009918		188.0142935202

				1/31/12		197.0628921281		191.2480332826		180.5923292075

				12/31/11		193.8969581078		181.6389196601		169.7204702809

				11/30/11		191.6964022616		181.9627526753		169.3991792429

				10/31/11		192.7643572815		185.0689688479		173.7477531241

				9/30/11		188.4457313798		170.9836654288		156.229594352

				8/31/11		190.3111171788		183.5985057871		172.5442060022

				7/31/11		190.7959755437		191.4173420157		185.7924816967

				6/30/11		188.7943327176		191.9372569549		188.7537333166

				5/31/11		189.7609312564		194.340261855		191.6589598188

				4/30/11		188.3214435725		196.1160939684		194.9986120302

				3/31/11		185.5638168037		190.3520716305		188.8654415748

				2/28/11		185.4877946311		188.8888539456		186.1967452561

				1/31/11		184.1212796355		184.6236180119		181.2611834939

				12/31/10		183.0726759621		183.5555821441		180.1980377759

				11/30/10		182.5347478854		175.6240009599		169.1722318155

				10/31/10		184.0162720929		176.9167235863		170.2730040481

				9/30/10		182.3603543658		172.2230464916		164.7022360942

				8/31/10		179.3001120504		161.0388520772		150.4626465961

				7/31/10		178.2907014153		164.1521275122		156.2946927165

				6/30/10		174.4224151627		156.0552796938		145.9087760337

				5/31/10		173.1480317969		158.9109821893		150.8578877084

				4/30/10		175.122108018		168.2955028631		163.6895714023

				3/31/10		173.2302243595		165.7583152543		160.6693641264

				2/28/10		171.3600165611		158.5120222478		150.8925839522

				1/31/10		170.3610415604		156.201603484		148.2028261113

				12/31/09		169.3744708364		159.7441724404		153.5113309069

				11/30/09		170.1390604616		157.1875084205		147.8344035492

				10/31/09		167.3812567468		151.5096601935		142.8669080829

				9/30/09		167.0787523118		153.0121460538		146.196416784

				8/31/09		163.8710727467		146.9251325778		138.7761863534

				7/31/09		161.3822120649		143.289162695		135.0326269422

				6/30/09		156.904225104		134.6236776742		124.3813045163

				5/31/09		155.5945654196		134.3414402126		123.9031925146

				4/30/09		152.1189947422		125.8303548499		114.5091117006

				3/31/09		147.6640429227		115.6673383747		101.5286534115

				2/28/09		144.3101946289		108.8647910504		93.4895066727

				1/31/09		147.5039004041		116.0558619511		102.2837323901

				12/31/08		149.3289162881		121.9425024878		110.2098215694

				11/30/08		143.4977392846		116.5557788533		104.6283988633

				10/31/08		142.3322699949		121.466873237		113.2870978292

				9/30/08		151.8819460778		144.4388297226		141.7939982648

				8/31/08		157.7337138603		157.5780866609		159.4654137079

				7/31/08		156.6950917835		159.2376598801		161.1277573403

				6/30/08		157.117424993		160.6145724717		162.0692380459

				5/31/08		159.3846865032		169.7378957659		175.3698523381

				4/30/08		159.923158974		167.4947968209		171.5434882882

				3/31/08		158.5360493952		162.1414135746		163.3441588787

				2/29/08		158.5690254097		163.8895164363		165.4069717184

				1/31/08		158.7539563059		163.7894411697		165.5586606194

				12/31/07		158.4396358344		171.0379216469		178.4530805267

				11/30/07		158.3010590872		171.1398483477		179.2836770614

				10/31/07		157.5740533742		176.2947576582		188.414083757

				9/30/07		155.9792127179		170.6118616601		180.7652641654

				8/31/07		153.8303686053		163.8178136136		172.7012496756

				7/31/07		152.1282572585		162.9372177096		172.1252958872

				6/30/07		152.3611717818		164.5972173518		175.4679540958

				5/31/07		153.1596142934		165.1510722817		175.5039666323

				4/30/07		153.1346579382		161.9247214776		170.0670319534

				3/31/07		151.3913726569		157.3276016419		164.5900512767

				2/28/07		151.0519046484		155.4381514309		161.6956044753

				1/31/07		149.4145867358		155.3414293326		162.2956578578

				12/31/06		149.0002780526		153.9742950315		160.9065857372

				11/30/06		148.9722548817		152.0404577086		157.7394037615

				10/31/06		147.1216905816		147.9173080105		152.7741642852

				9/30/06		145.5221619107		143.7169011818		146.8241678147

				8/31/06		144.0031846384		142.286451166		145.2028472697

				7/31/06		141.7365716534		139.3856899961		141.5989535396

				6/30/06		140.0610963903		138.6439142068		141.8754118252

				5/31/06		139.8425853585		138.9862754159		141.7288011047

				4/30/06		140.5463091613		143.4518818597		148.985503503

				3/31/06		140.2381932293		140.1489871067		145.2377406249

				2/28/06		140.7943025656		138.0846395582		141.8939777516

				1/31/06		140.222233712		137.9288480968		141.7535614932

				12/31/05		139.3374741919		132.1444583924		133.4015548149

				11/30/05		138.016728628		129.7317487142		130.6172403933

				10/31/05		136.7614621797		125.5778312756		125.2725576264

				9/30/05		137.9580663003		128.3199087736		129.1654940171

				8/31/05		138.6125685124		125.4985495883		125.5018811302

				7/31/05		137.2644517795		124.9510517523		125.3947749951

				6/30/05		137.211389391		121.5513380723		119.9416592422

				5/31/05		136.2068908126		119.5613455857		117.3360814857

				4/30/05		134.3486130407		116.9015425948		113.4365458903

				3/31/05		133.5286934514		118.5171188935		116.7281459525

				2/28/05		134.9162081636		121.3704542854		120.5175498667

				1/31/05		134.6714239964		118.51779768		116.55689032

				12/31/04		134.474852691		120.2140203929		118.9003023236

				11/30/04		132.6603535603		117.0875899517		114.788408488

				10/31/04		132.4193503427		112.2946022607		107.9899643729

				9/30/04		131.0454813107		110.2653655822		105.7170395649

				8/31/04		130.2448648242		107.9355454249		102.3873016171

				7/31/04		128.0700459011		106.4223926299		101.2445253992

				6/30/04		127.4586826821		108.6172161548		104.6818997237

				5/31/04		126.4984029457		106.9620412989		102.4707059806

				4/30/04		126.9527363204		106.7460573043		102.2050961433

				3/31/04		129.9249089311		110.4865785426		106.3773686065

				2/29/04		129.1663074574		109.8215308705		105.9029416432

				1/31/04		127.988287897		108.2391316455		103.9921553082

				12/31/03		126.7519079586		106.5066768916		101.3770324169

				11/30/03		124.5808903523		102.2410943423		96.7262650479

				10/31/03		123.9168743461		100.8028896684		94.8942814104

				9/30/03		123.5339007237		96.720438305		89.1753687059

				8/31/03		120.8449176224		95.7152947614		88.8663904858

				7/31/03		119.7689077665		93.1635187784		85.8006728147

				6/30/03		122.6599739133		91.8144434826		82.9159205222

				5/31/03		122.2579189661		90.5231282519		80.9094041929

				4/30/03		119.2276737174		85.9201068267		75.7470897091

				3/31/03		116.192718742		80.7192180739		69.8177095737

				2/28/03		115.7680375882		80.8204184519		69.8713792824

				1/31/03		114.5523847706		81.7184822215		71.1941225078

				12/31/02		114.4781468371		82.5536578893		72.5253116575

				11/30/02		113.2491018989		84.1274033547		75.291057544

				10/31/02		111.5133552642		80.5013220118		70.8007521037

				9/30/02		110.6127605475		77.2642008266		67.2804761519

				8/31/02		111.1410997734		82.2376738674		73.5136947586

				7/31/02		109.0178709885		81.2032003537		72.8990207857

				6/30/02		110.1297975912		86.7029751179		80.4623303385

				5/31/02		111.5870530888		90.9285081842		85.4733310423

				4/30/02		111.0940266859		91.2053002182		86.7438731498

				3/31/02		110.1917348878		92.0079770741		87.4166588555

				2/28/02		110.5834047198		89.1450680156		83.0546933446

				1/31/02		110.1160786888		89.2747177154		83.6536164728

				12/31/01		109.7442016819		89.8332856794		84.4426867683

				11/30/01		110.1053825704		88.3471792247		81.6872080265

				10/31/01		109.7551166764		84.550348993		76.6176329773

				9/30/01		107.6296432525		82.3480993609		73.7498161381

				8/31/01		109.0358060799		88.5312327357		82.766265692

				7/31/01		108.5665748295		90.2954075687		85.0279674087

				6/30/01		107.2780835152		91.9711258503		88.1017515324

				5/31/01		107.5470813505		92.9861538723		88.921628869

				4/30/01		106.8215281669		92.6902838908		88.5215703705

				3/31/01		106.2698642981		88.4829893308		83.3435506259

				2/28/01		107.0965166067		92.9377550892		88.8358942376

				1/31/01		107.5574940437		98.2608178374		95.5579967211

				12/31/00		105.0160797108		94.2968413385		90.340951242

				11/30/00		103.2051797046		92.0332276872		87.0914254978

				10/31/00		103.4315344462		96.8726379222		94.0122891749

				9/30/00		103.522092467		99.1826123703		97.5006151925

				8/31/00		104.0042582885		102.7852730388		102.1744393206

				7/31/00		102.2001597485		99.4258550959		98.2148627835

				6/30/00		101.600250907		101.2186388168		100.9732933681

				5/31/00		99.521948		97.69328155		96.56030775

				4/30/00		100		100		100





































































































Conservative



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	281.00143189582224	272.00197719826036	282.80377190351049	282.86554691030028	279.04180083798332	277.37682426021541	276.27621441655771	274.68162987200844	274.89325094338221	270.37714686680886	269.47378182378753	263.87086141693084	263.06829266965428	261.23116620712108	257.01246845528277	255.50156252033437	249.7038364666781	249.84089918397046	248.74854482422936	252.87922839719852	253.31173284986636	251.58689836034952	249.85466595546688	249.97901801797994	248.52003393992911	249.39002605803205	249.27911181002332	252.4841506682896	252.24074843567914	250.93727234011749	250.33428713600725	249.34834880393555	249.1932633764732	247.53289194781269	245.78418417639261	245.63298970224122	243.51873568713199	241.46476635969424	241.35610783994471	238.69084764460936	237.1607151696208	235.60449564291034	239.00412375984774	240.86166821404794	240.77698935466179	240.31052979459341	237.19005271724427	233.88166558382829	233.38171061571308	231.34371591163548	226.50582998531993	225.27110778002225	225.33322989817287	227.046726568445	228.0405775744415	224.69099654346971	225.36261770951523	228.05855259377893	226.58662097936863	229.35542954099333	229.43313395480115	229.09044900665458	228.93653726201867	228.11880889253396	225.2195819877596	226.01231339662888	224.53749945657324	222.37056501170369	224.69312118737551	221.81424730699732	222.76782279389238	221.99212238042213	219.38039656550581	217.77603831348995	217.65189620145352	214.86675253047056	213.85475760074263	213.83318183269569	213.55607360714379	210.55199356172284	207.96842058989245	209.71572376569171	207.56887829556749	211.27735362388017	213.73761895968704	210.94026209613324	209.85329756194946	208.84661926	47021	208.18229291343192	207.64582124611866	206.78535430121462	206.43586251469449	205.15044521559381	204.11207402588488	201.11876512015968	199.17774611582161	200.24993432669027	198.63186918868581	198.89540360951437	197.06289212806837	193.89695810784022	191.69640226164594	192.76435728150051	188.44573137981087	190.31111717884093	190.79597554373169	188.7943327176196	189.76093125642566	188.32144357247523	185.56381680371857	185.487794631089	184.12127963546493	183.07267596208925	182.5347478854184	184.01627209285155	182.36035436584314	179.30011205039941	178.29070141526671	174.42241516273626	173.14803179686876	175.12210801804983	173.23022435947288	171.36001656112626	170.36104156035174	169.37447083636877	170.13906046156762	167.38125674678145	167.07875231178335	163.87107274669964	161.38221206490289	156.90422510403914	155.59456541960878	152.11899474224643	147.66404292265108	144.31019462886911	147.50390040413225	149.32891628810148	143.49773928457856	142.33226999492027	151.8819460778287	157.73371386034506	156.69509178347664	157.11742499303216	159.38468650316142	159.92315897404819	158.53604939522515	158.56902540974934	158.75395630591055	158.43963583436053	158.30105908723559	157.57405337422082	155.97921271794365	153.83036860532536	152.12825725846787	152.36117178177068	153.15961429342829	153.13465793822411	151.39137265685684	151.05190464842616	149.41458673576656	149.00027805261624	148.97225488175044	147.12169058163693	145.52216191067149	144.00318463840497	141.73657165339816	140.0610963902734	1	139.84258535852143	140.54630916127047	140.23819322930831	140.79430256558183	140.22223371203981	139.33747419191496	138.01672862797864	136.76146217974724	137.95806630025442	138.61256851238187	137.26445177947562	137.21138939097034	136.20689081260554	134.34861304069378	133.52869345142466	134.91620816355487	134.67142399644197	134.47485269102381	132.66035356030375	132.41935034268008	131.04548131071189	130.24486482418897	128.07004590111998	127.45868268211427	126.49840294573647	126.95273632037036	129.92490893107023	129.16630745739448	127.98828789699598	126.7519079586378	124.58089035225196	123.91687434605616	123.5339007237275	120.84491762235533	119.76890776653536	122.65997391327758	122.25791896612397	119.22767371743758	116.19271874197013	115.76803758824217	114.55238477057983	114.47814683713742	113.24910189885198	111.51335526422289	110.612760547504	111.14109977337367	109.01787098853706	110.12979759121473	111.587053088841	111.09402668593098	110.19173488781033	110.5834047198172	110.11607868882653	109.74420168189131	110.1053825704448	109.75511667639076	107.62964325255011	109.03580607993095	108.56657482952326	107.27808351516268	107.54708135050738	106.82152816689224	106.26986429814227	107.09651660666512	107.55749404366203	105.01607971080149	103.20517970459682	103.43153444615551	103.52209246698285	104.00425828849347	102.20015974851681	101.60025090701129	99.521948000000009	100	







Moderate



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	322.24059024542345	298.67323615594199	333.73842904092521	349.65938136355834	351.02708961694111	341.50112739884923	336.51744288319429	329.53460348203873	326.12946680363291	329.08646700022052	327.69654244314449	311.56495724214727	323.48385677883488	316.51147688759306	313.49041179682234	307.71463366327725	289.86699207012373	302.11957185230307	298.77581307818832	315.69269382184382	316.00344750407447	313.38506623095202	307.95314007416334	309.82954572520595	307.7868359018712	306.85054742925854	309.58526281139029	319.04685591090487	308.13586388243999	304.81587716983876	300.92141525662407	296.70954449611764	292.71711661376492	290.73758658099661	284.96014725749677	283.53973736370961	279.94082165971258	276.00019275167529	274.03606066169533	267.876833718086	262.26507859344139	258.6915755139612	257.84711538150788	262.06947924469631	260.6652000885785	259.30815571595002	250.7779017524843	248	.28725852094493	248.55713129042195	245.25380569683395	232.16363995460836	230.97532778916246	239.76846744906993	243.77224917558144	245.69440235540134	233.74933128855503	239.6069075513588	250.52074419000036	251.04007254535543	255.07107384941904	254.86847571221944	251.09517102672686	252.53938467345836	244.57486497248334	245.0880629554118	247.31269293499665	244.86077394331741	241.76586634992967	249.17990712295781	243.87070148216702	247.04555255673725	242.52500160493454	238.68717815509152	238.10168230866759	237.53633490492248	229.42541895168947	234.10591788163521	232.38066791548002	230.56435044032324	224.09643934293763	216.61192619553839	219.52719409781275	211.70296294394811	218.41111109094541	219.221421093114	216.28542709476685	213.10950693946543	212.94903514799	799	206.96650663293141	203.82925590139655	201.90035012850583	203.27986604738467	197.98552685729442	194.93262042191066	192.53735341186373	186.32960721145378	197.28444489558476	198.10790417222512	197.53780099182387	191.24803328262453	181.63891966013057	181.96275267531462	185.06896884788898	170.98366542875274	183.59850578711897	191.41734201572794	191.93725695490457	194.34026185496444	196.11609396837048	190.35207163049043	188.88885394562107	184.62361801189275	183.55558214407378	175.62400095988329	176.91672358633443	172.22304649157186	161.03885207718056	164.15212751223942	156.05527969379585	158.91098218932393	168.29550286310933	165.75831525427071	158.51202224783859	156.20160348398758	159.74417244040268	157.18750842047444	151.50966019346262	153.01214605379573	146.92513257780769	143.28916269502943	134.62367767415105	134.34144021260343	125.83035484991531	115.66733837467189	108.86479105040827	116.05586195108444	121.94250248775562	116.55577885325307	121.4668732370131	144.43882972256904	157.57808666087351	159.23765988014898	160.61457247166979	169.73789576590562	167.49479682089813	162.14141357462188	163.88951643631765	163.78944116965769	171.03792164690955	171.13984834765915	176.29475765817978	170.61186166015005	163.81781361358892	162.93721770963643	164.59721735180889	165.15107228174082	161.92472147763766	157.32760164192706	155.43815143086792	155.34142933262541	153.9742950314627	152.04045770862217	147.91730801052501	143.71690118181232	142.28645116601086	139.38568999607497	138.6439142067976	9	138.98627541589337	143.45188185967061	140.14898710672722	138.08463955824988	137.92884809675149	132.14445839238829	129.7317487142289	125.57783127561557	128.31990877355094	125.49854958831	124.95105175227363	121.55133807226764	119.56134558568804	116.90154259484046	118.51711889350958	121.37045428540507	118.51779768002584	120.21402039290625	117.0875899517229	112.29460226069867	110.26536558216335	107.93554542492268	106.42239262985966	108.61721615477616	106.96204129891269	106.7460573043423	110.48657854263124	109.8215308704591	108.23913164546607	106.50667689157278	102.24109434231143	100.80288966838364	96.720438304986416	95.715294761446799	93.163518778360029	91.814443482584778	90.523128251855084	85.920106826718055	80.71921807386731	80.820418451907514	81.718482221517093	82.553657889336094	84.12740335471625	80.501322011846469	77.264200826571866	82.2376738673874	81.203200353659611	86.702975117925803	90.928508184185574	91.205300218215015	92.007977074146041	89.145068015591235	89.274717715404378	89.833285679350084	88.347179224703694	84.550348993022439	82.348099360896597	88.531232735698424	90.295407568681824	91.971125850302798	92.986153872288085	92.690283890780762	88.482989330837796	92.937755089192876	98.26081783738671	94.296841338515478	92.033227687180698	96.8726379221646	99.182612370268586	102.78527303879888	99.425855095859959	101.21863881683461	97.693281549999995	100	







Agressive



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	310.66458735409668	283.05594198739669	332.95602519048845	356.97700882851308	364.20859929042479	351.35027847332253	343.94871199980116	334.69417100000572	328.6331652150896	338.66833207660534	338.0369610074066	318.84600587677369	338.26521625704481	328.83212595946634	327.6417340795079	319.05709362526886	295.09056176109056	315.51569576222266	310.89556812757581	336.80651774555008	337.87925142559936	334.56547424878073	327.15806552891883	329.31925392414627	326.06142456908265	323.85797168408345	326.82880994211706	339.31114189008031	324.684286850153	320.82875329456459	315.6571178275002	310.10108430060279	302.4246731473051	301.58329751652076	294.35312467468026	290.87235928343995	287.57101640825556	283.04591494647622	279.96253441545258	273.39180021153851	267.21619322433406	261.91836778006308	256.10868529093887	261.29213277531818	259.10969611271878	256.14093722725238	244.92765199339726	244.	06158359998975	243.77176432447146	240.1382051660037	222.9736261886876	223.55871253786805	238.09353334976115	244.22252698951587	244.87542646263503	230.22191387751425	238.77331326284553	254.5637442335686	256.51426317161264	260.16584970345184	260.04095190423175	255.04550916015853	256.01745446433057	244.32379617160373	247.1840099334658	249.82781238327004	248.23070274404384	242.73077106223769	253.35491119097836	246.65290098958823	251.58121163669506	245.22820936056365	240.64106994054214	241.64861708330969	240.48257934107289	230.90721226815151	239.03932459289746	236.23731719904072	232.71533857025432	224.94468483043482	213.77956497661222	218.34657229960021	209.30160300258933	215.13253865759299	214.23313760115596	210.62046502000911	206.69992957969083	206.339071843185	31	198.25619149951771	192.779669068582	190.59578671242315	192.14150953163815	186.05573139995042	182.43245402184047	180.92359735541365	173.24174556891629	187.42934395932792	189.29730898165488	188.01429352022262	180.59232920753445	169.72047028088465	169.39917924287408	173.74775312411907	156.22959435198038	172.54420600218384	185.79248169669543	188.75373331660907	191.6589598187968	194.99861203017116	188.86544157477425	186.19674525614064	181.2611834938501	180.19803777592489	169.1722318154942	170.27300404814142	164.70223609417764	150.46264659607198	156.29469271645408	145.9087760336588	150.85788770844249	163.68957140231237	160.66936412639504	150.8925839522299	148.20282611126459	153.51133090689953	147.83440354923442	142.86690808287094	146	.19641678403843	138.77618635342631	135.03262694215331	124.38130451629105	123.90319251461095	114.50911170057681	101.52865341153203	93.489506672706867	102.28373239012049	110.20982156935956	104.62839886326169	113.28709782923561	141.79399826481531	159.46541370791621	161.12775734032559	162.0692380458928	175.36985233814201	171.54348828818422	163.34415887874749	165.40697171839577	165.55866061944246	178.45308052672661	179.28367706140466	188.41408375701968	180.76526416540671	172.70124967561043	172.12529588715825	175.4679540958376	175.50396663227073	170.06703195341927	164.59005127670022	161.69560447533721	162.295657857848	160.90658573718821	157.73940376152535	152.77416428523802	146.82416781466137	145.20284726973085	141.59895353962807	141.87541182523532	141.72880110471215	148.9855035029596	145.23774062494365	141.89397775160498	141.75356149321087	133.40155481493269	130.61724039330272	125.27255762643836	129.16549401712777	125.50188113024367	125.39477499508946	119.94165924218332	117.33608148574599	113.4365458903447	116.72814595247745	120.51754986665244	116.55689032004248	118.90030232355248	114.78840848798701	107.98996437293286	105.71703956492384	102.38730161709771	101.24452539924856	104.68189972365055	102.47070598061383	102.20509614329487	106.37736860648982	105.9029416432341	103.99215530820172	101.37703241689371	96.726265047875032	94.894281410431745	89.175368705922708	88.866390485838352	85.800672814701457	82.915920522160462	80.909404192865708	75.747089709091583	69.81770957374745	69.871379282408924	71.194122507800884	72.525311657506279	75.291057543980557	70.800752103672409	67.280476151902363	73.513694758571035	72.89902078566432	80.462330338470807	85.473331042302391	86.743873149752091	87.416658855468015	83.054693344618826	83.653616472799627	84.442686768286165	81.687208026500869	76.61763297728136	73.749816138137575	82.766265692012567	85.027967408698117	88.101751532352395	88.921628868969165	88.521570370521047	83.343550625905209	88.83589423758518	95.557996721072442	90.340951242026449	87.091425497844128	94.012289174935333	97.50061519246978	102.17443932061529	98.214862783488428	100.97329336806726	96.560307749999993	100	







All Portfolios - Simulation Gross of fees, Hypothetical 20+ Year historic Returns
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Model track record



				Conservative												Conservative Plus												Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/21		End date: 								End date: 		9/30/21										End date: 		9/30/21										End date: 		9/30/21





						3.8		Years since inception										1.8		Years since inception										6.1		Years since inception										2.4		Years since inception

						4.7%		Annualized Time Weighted Return (gross)										10.95%		Annualized Time Weighted Return (gross)										9.40%		Annualized Time Weighted Return (gross)										17.31%		Annualized Time Weighted Return (gross)

						4.0%		Annualized Standard Deviation										10.7%		Annualized Standard Deviation										9.0%		Annualized Standard Deviation										15.3%		Annualized Standard Deviation

						118.6		Growth of one hundred (gross)										119.9		Growth of one hundred (gross)										162.3		Growth of one hundred (gross)										145.9		Growth of one hundred (gross)

						28.9%		Probability of a negative month (gross)										28.6%		Probability of a negative month (gross)										30.6%		Probability of a negative month (gross)										21.4%		Probability of a negative month (gross)

						-3.8%		Max Drawdown (gross)										-11.0%		Max Drawdown (gross)										-13.4%		Max Drawdown (gross)										-19.4%		Max Drawdown (gross)

						3.4%		Time Weighted Return (net of 1.25% max fee)										9.26%		Time Weighted Return (net of 1.50% max fee)										7.48%		Time Weighted Return (net of 1.75% max fee)										14.99%		Time Weighted Return (net of max 2.00% fee)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative Plus		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				9/30/21		11,865		118.6451234207		-1.16%		-1.16%				9/30/21		11,994.2		119.942		-1.85%		-1.85%				9/30/21		16232.8853471361		162.3288534714		-2.32%		-2.32%				9/30/21		14,520.0		145.2		-2.20%		-0.0219719524

				8/31/21		12,004		120.0391019952		0.44%		0.44%				8/31/21		12,219.8		122.198		1.12%		1.12%				8/31/21		16617.5903318388		166.1759033184		1.55%		1.55%				8/31/21		14,846.2		148.462		1.65%		0.0164546954

				7/31/21		11,951		119.5114023029		0.99%		0.99%				7/31/21		12,084.8		120.8480782221		0.80%		1.84%				7/31/21		16363.4629873242		163.6346298732		0.70%		0.70%				7/31/21		14,605.9		146.0586494084		0.11%		0.0010668006

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/2021		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16248.9605696842		162.4896056968		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16089.2949336561		160.8929493366		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		15916.0300897927		159.1603008979		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15517.1167195083		155.1711671951		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15322.8738508944		153.2287385089		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,189.7		151.896621878		0.14%		0.14%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15169.0702633272		151.6907026333		3.08%		3.08%				12/1/20		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14715.8526542303		147.1585265423		7.13%		5.03%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13737.0778635015		137.370778635		-0.47%		-1.96%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		13,801.7		138.0165462267		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,011.7		140.1173435515		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		13,535.9		135.3586785451		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13030.29140391		130.3029140391		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		12704.4249828127		127.0442498281		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12186.1061660109		121.8610616601		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/20		11264.5749763042		112.645749763		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		12400.03906468		124.0003906468		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		12979.5931048455		129.7959310485		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13002.3640591233		130.0236405912		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		12651.4644482144		126.5146444821		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		12472.4171842297		124.7241718423		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12260.4191254794		122.6041912548		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12139.3014695629		121.3930146956		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12230.7632052673		122.3076320527		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12190.3696986789		121.9036969868		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		11724.6691904297		117.2466919043		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12048.1997002289		120.4819970023		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		11816.2128758545		118.1621287585		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		11681.4645211993		116.814645212		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		11455.362504945		114.5536250495		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		10996.45028767		109.9645028767		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		11451.0662044882		114.5106620449		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		11373.0847261238		113.7308472612		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		11848.607286888		118.4860728689		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		11846.5479868		118.465479868		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		11790.6190893444		117.9061908934		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		11703.2516626719		117.0325166267		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		11719.4401741492		117.1944017415		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		11642.291372565		116.4229137257		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		11518.2181125121		115.1821811251		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		11705.2766316201		117.0527663162		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		11923.8061191829		119.2380611918		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		11634.1316385246		116.3413163852		1.24%		1.24%

																												11/30/17		11491.7263303136		114.9172633031		1.02%		1.02%

																												10/31/17		11375.8080260971		113.758080261		2.30%		2.30%

																												9/30/17		11120.4146278773		111.2041462788		1.12%		1.12%

																												8/31/17		10997.4938556889		109.9749385569		0.81%		0.81%

																												7/31/17		10909.0008073115		109.0900080731		1.56%		1.56%

																												6/30/17		10740.9482543617		107.4094825436		0.04%		0.04%

																												5/31/17		10736.5028426532		107.3650284265		1.62%		1.62%

																												4/30/17		10565.2991279775		105.6529912798		1.50%		0.51%

																												3/31/17		10409.0886980659		104.0908869807		0.65%		-0.97%

																												2/28/17		10341.8423142674		103.4184231427		1.86%		-1.61%

																												1/31/17		10153.4545344918		101.5345453449		1.01%		-3.41%

																												12/31/16		10052.2317474706		100.5223174747		1.18%		-4.37%

																												11/30/16		9934.7578405338		99.3475784053		-0.14%		-5.49%

																												10/31/16		9948.4294019053		99.4842940191		-0.52%		-5.36%

																												sep.-16		10000		100		-4.87%		-4.87%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.64512342068799	120.03910199523	119.51140230290201	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.64512342068799	120.03910199523	119.51140230290201	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.2398	97424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	sep.-16	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/3	1/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	162.32885347136099	166.17590331838801	163.63462987324201	162.48960569684201	160.892949336561	159.16030089792702	155.171167195083	153.22873850894402	151.89662187804601	151.690702633272	147.15852654230301	137.370778635015	138.01654622674099	140.117343551451	135.35867854506699	130.30291403909999	127.04424982812699	121.861061660109	112.64574976304201	124.0003906468	129.795931048455	130.023640591233	126.51464448214399	124.724171842297	122.604191254794	121.39301469562901	122.307632052673	121.903696986789	117.24669190429701	120.48199700228901	118.16212875854501	116.814645211993	114.55362504945001	109.96450287670001	114.510662044882	113.730847261238	118.48607286888	118.465479868	117.90619089344401	117.032516626719	117.194401741492	116.42291372564999	115.18218112512101	117.052766316201	119.238061191829	116.34131638524599	114.91726330313601	113.758080260971	111.20414627877301	109.97493855688899	109.090008073115	107.409482543617	107.36502842653201	105.65299127977499	104.09088698065899	103.418423142674	101.534545344918	100.522317474706	99.347578405338297	99.484294019052996	100	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/1/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.19999999999999	148.46200000000002	146.05864940840499	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/1/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.19999999999999	148.46200000000002	146.05864940840499	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.94200000000001	122.19799999999999	120.848078222119	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (spanish)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/20		End date: 								End date: 		9/30/20										End date: 		9/30/20										End date: 		9/30/20



				Years		3.8		Años desde incorporación								Years		1.8		Años desde incorporación								Years		6.1		Años desde incorporación								Years		2.4		Años desde incorporación

				CAGR		4.7%		Retorno Anualizado (TWR)								CAGR		10.95%		Retorno Anualizado (TWR)								CAGR		9.4%		Retorno Anualizado (TWR)								Annualized Return (CAGR)		17.3%		Retorno Anualizado (TWR)

				St Dev		4.0%		Desviación Estándar Anual								St Dev		10.7%		Desviación Estándar Anual								St Dev		9.0%		Desviación Estándar Anual								Annualized Standard Deviation		15.3%		Desviación Estándar Anual

				Growth of one hundred		118.6		Crecimiento de $100								Growth of one hundred		119.9		Crecimiento de $100								Growth of one hundred		162.3		Crecimiento de $100								Growth of one hundred		145.9		Crecimiento de $100

				Probability of a negative month		28.9%		Probabilidad de un mes negativo								Probability of a negative month		28.6%		Probabilidad de un mes negativo								Probability of a negative month		30.6%		Probabilidad de un mes negativo								Probability of a negative month		21.4%		Probabilidad de un mes negativo

				Max Drawdown		-3.8%		Mayor caída								Max Drawdown		-11.0%		Mayor caída								Max Drawdown		-13.4%		Mayor caída								Max Drawdown		-19.4%		Mayor caída



						3.4%		Retorno - TWR (neto del 1.25%, tasa de honorarios máxima)										9.3%		Retorno - TWR (neto del 1.5% tasa de honorarios máxima)										7.5%		Retorno - TWR (neto del 1.75%, tasa de honorarios máxima)										15.0%		Retorno - TWR (neto del 2%, tasa de honorarios máxima)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100								12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.0909541606	4901	100.91654693095499	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	137.62899999999999	134.18719999999999	128.7116187849492	118.97912	6257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (portuguese)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		6/30/21		End date: 								End date: 		6/30/21										End date: 		6/30/21										End date: 		6/30/21





						3.8		Anos desde a origem										1.8		Anos desde a origem										6.1		Anos desde a origem										2.4		Anos desde a origem

						4.7%		Retorno anual (CAGR)										11.0%		Retorno anual (CAGR)										9.4%		Retorno anual (CAGR)										17.3%		Retorno anual (CAGR)

						4.0%		 Desvio Padrão Annual										10.7%		 Desvio Padrão Annual										9.0%		 Desvio Padrão Annual										15.3%		 Desvio Padrão Annual

						118.6		Crescimento por centena										119.9		Crescimento por centena										162.3		Crescimento por centena										145.9		Crescimento por centena

						28.9%		Probabilidade de um mês negativo										28.6%		Probabilidade de um mês negativo										30.6%		Probabilidade de um mês negativo										21.4%		Probabilidade de um mês negativo

						-3.8%		Perda Máxima										-11.0%		Perda Máxima										-13.4%		Perda Máxima										-19.4%		Perda Máxima

						3.4%		Retorno Anual (líquido de 1,25% fe máximo)										9.3%		Retorno Anual (líquido de 1,50% fe máximo)										7.5%		Retorno Anual (líquido de 1,75% fe máximo)										15.0%		Retorno Anual (líquido de 2,00% fe máximo)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/21		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16754.454637477		167.5445463748		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16589.8219125391		165.8982191254		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		16411.1669176962		164.111669177		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15999.8436248585		159.9984362486		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15799.5579932399		157.9955799324		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,662.2		156.6220220627		0.27%		0.27%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15620.544140922		156.2054414092		4.18%		4.18%				12/31/21		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14993.4264810133		149.9342648101		7.24%		1.31%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13980.6806594991		139.806806595		-4.10%		-5.53%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		14,577.6		145.7763662954		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,799.5		147.9952785106		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		14,296.9		142.9690630893		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.380754847645	01	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.	63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	167.54454637476999	165.89821912539099	164.11166917696198	159.99843624858499	157.99557993239898	156.62202206274299	156.20544140922001	149.93426481013302	139.806806594991	145.77636629544901	147.995278510628	142.969063089266	137.62899999999999	134.18719999999999	128.7116187849492	118.979126257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	
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																						Weights

								Tatical
(up to 3 months)		Cyclical
(up to 12 months)		Strategic
(12 to 36 months)						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

						US Equities		Neutral		Overweight		Overweight 				Bloomberg Barclays Short Term US Treasuries		1.86%		0.58%		12.0%		2.5%		2.0%

						European Equities		Overweight		Overweight		Neutral				Bloomberg Barclays US Agg		5.18%		3.43%		20.0%		7.5%		

						Japanese Equities		Neutral		Neutral		Neutral				Bloomberg Barclays US Agg Gov/Credit		5.32%		4.11%		40.0%		10.0%		

						Emerging Market Equities		Underweight		Overweight		Neutral				Bloomberg Barclays HY US Corp 		6.77%		9.49%		10.0%		6.0%		6.5%

						Chinese Equities		Neutral		Overweight		Neutral				Bloomberg Barclays EM USD Agg Barcap AGG		7.88%		9.01%		5.0%		5.0%		5.0%

						US Treasuries		Underweight		Underweight		Underweight				SP 500 - US Large Cap Core		5.58%		14.95%		10.0%		9.9%		6.6%

						Investment Grade Fixed Income		Neutral		Neutral		Neutral				SP 500 Value - US Lage Cap Value		5.34%		15.85%				6.8%		6.6%

						High Yield Fixed Income		Neutral		Neutral		Neutral				Russell 1000 Growth - US Large Cap Growth		4.99%		16.87%				10.0%		8.6%

						Emerging Market Sovereign		Neutral		Overweight		Neutral				Russell 2000 Index Small Cap Index		6.26%		19.92%				9.9%		25.5%

						US Dollar		Neutral		Underweight		Neutral				MSCI EAFE - Developed Equity EX-US		3.14%		16.62%		3.0%		14.6%		19.2%

						Energy		Overweight		Overweight		Neutral				MSCI Emerging Markets Equity Index		6.42%		21.72%				11.0%		18.7%

						Precious Metals		Neutral		Overweight		Overweight				LBMA Gold Price PM		9.53%		16.69%				5.0%		

						Cash		Overweight		Neutral		Neutral				HFRI Fund of Funds Index		2.91%		4.99%				2.0%		1.5%

																				Total:		100%		100%		100%

																Proxies to model data  (12/31/1999 to 12/31/2019)

								Táctico
 (3 meses)		Cíclico
 (12 meses)		Estratégico 
(12 a 36 meses)

						Acciones estadounidenses		Neutral		Sobreponderar		Sobreponderar 

						Acciones europeas 		Sobreponderar		Sobreponderar		Neutral

						Acciones japonesas		Neutral		Neutral		Neutral

						Acciones de mercados emergentes		Infraponderar		Sobreponderar		Neutral

						Acciones  Asiáticas		Neutral		Sobreponderar		Neutral

						Bonos del tesoro americano		Infraponderar		Infraponderar		Infraponderar

						Renta fija grado de inversión		Neutral		Neutral		Neutral

						Renta fija de alto riesgo		Neutral		Neutral		Neutral

						Deuda soberana mercados emergentes		Neutral		Sobreponderar		Neutral

						Dólar americano		Neutral		Infraponderar		Neutral

						Energía 		Sobreponderar		Sobreponderar		Neutral

						Metales preciosos		Neutral		Sobreponderar		Sobreponderar

						Efectivo		Neutral		Neutral		Neutral





								Táctica
 (3 meses)		Cíclica
 (12 meses)		Estratégica
(12 a 36 meses)

						Rendas Variáveis Americanas		Cenário Base		Overweight		Overweight

						Rendas Variáveis Europeias		Overweight		Overweight		Cenário Base

						Rendas Variáveis Japonesas		Overweight		Overweight		Cenário Base

						Rendas Variáveis Mercados Emergents		Overweight		Overweight		Cenário Base

						Rendas Variáveis Chinesas		Overweight		Overweight		Cenário Base

						Títulos do Tesouro Americano		Cenário Base		Underweight		Underweight

						Renda Fixa com Grau de Investimento		Overweight		Overweight		Cenário Base

						Renta fixa high yield		Overweight		Overweight		Cenário Base

						Soberanos dos Mercados Emergentes		Overweight		Overweight		Cenário Base

						Dólar americano		Underweight		Underweight		Cenário Base

						Energía 		Cenário Base		Overweight		Cenário Base

						Metais preciosos		Cenário Base		Overweight		Overweight

						Caixa		Cenário Base		Underweight		Cenário Base
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		2.35

				Proxies to model data  (12/31/1999 to 12/31/2019)

						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

				Bloomberg Barclays Short Term US Treasuries		1.9%		0.6%		10.0%		1.0%		1.0%

				Bloomberg Barclays US Agg		5.0%		3.4%		60.0%		17.5%		0.0%

				Bloomberg Barclays HY US Corp 		7.1%		9.1%		12.0%		7.5%		7.5%

				Bloomberg Barclays EM USD Agg Barcap AGG		8.6%		8.7%		5.0%		5.0%		5.0%

				SPX SP 500		6.1%		14.5%		8.0%		8.0%		4.7%

				SVX - SP 500 Value		6.3%		15.4%		0.0%		6.5%		4.7%

				RLG - Russell 1000 Growth		5.2%		16.5%		0.0%		7.5%		5.9%

				Russell 2000 Index		7.6%		19.4%		0.0%		8.0%		25.5%

				MSCI EAFE - Developed Equity EX-US		3.9%		16.3%		5.0%		21.0%		25.6%

				MSCI EM Equity Index		7.0%		21.4%		0.0%		11.0%		18.7%

				LBMA Gold Price PM		8.6%		16.7%		0.0%		5.0%		0.0%

				Credit Suisse Long/Short Index		5.4%		7.6%		0.0%		2.0%		1.5%

				Sum						100%		100%		100%





Quilt chart



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Average

		U.S. Bonds 11.63%		U.S. Bonds 8.44%		Global Bonds 19.37%		Emerging Markets 56.28%		Emerging Markets 25.95%		Emerging Markets 34.54%		Emerging Markets 32.55%		Emerging Markets 39.82%		Global Bonds 12.00%		Emerging Markets 79.02%		U.S. Small/ Mid Cap 26.71%		U.S. Bonds 7.84%		Emerging Markets 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Emerging Markets 37.75%		Cash 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Emerging Markets 9.59%

		U.S. Large Cap Value 7.01%		Cash 4.09%		U.S. Bonds 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		U.S. Bonds 5.24%		U.S. Large Cap
Growth 37.21%		Emerging Markets 19.20%		Global Bonds 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		U.S.
Bonds 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		U.S.
Bonds 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Cash 5.96%		U.S. Small/ Mid Cap 1.22%		Cash 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Diversified Portfolio 8.87%		U.S. Large Cap Value 22.25%		Diversified Portfolio 11.41%		Cash 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Cash 0.03%		Emerging Markets 11.60%		Global ex-U.S. 25.03%		Global Bonds
–0.66%		U.S. Large Cap Value 26.54%		Emerging Markets 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Global Bonds
–0.79%		Emerging Markets
–6.00%		Diversified Portfolio 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Diversified Portfolio 16.56%		Global ex-U.S. 11.17%		Diversified Portfolio
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		U.S. Bonds 5.97%		Global ex-U.S.
–0.81%		Diversified Portfolio 8.46%		Diversified Portfolio 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Diversified Portfolio 16.29%		Diversified Portfolio 7.52%

		Global Bonds 2.34%		Emerging Markets
–2.37%		Diversified Portfolio
–7.82%		U.S. Large Cap Value 30.03%		Diversified Portfolio 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Global Bonds 10.81%		U.S. Small/ Mid Cap
–36.79%		Diversified Portfolio 29.14%		Diversified Portfolio 14.51%		Cash 0.08%		U.S. Large Cap
Growth 15.26%		Diversified Portfolio 15.80%		Diversified Portfolio 4.72%		Diversified Portfolio
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Diversified Portfolio
–6.62%		Diversified Portfolio 20.77%		Global Bonds 9.20%		U.S. Large Cap Value 6.82%

		Diversified Portfolio
–6.50%		Diversified Portfolio
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Global Bonds 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		U.S. Bonds 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Diversified Portfolio
–1.72%		Diversified Portfolio 13.29%		Cash 0.05%		Global Bonds 0.67%		Global Bonds
–2.61%		U.S.
Bonds 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Emerging Markets 18.88%		Global ex-U.S. 7.82%		U.S.
Bonds 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Global Bonds 14.51%		U.S. Large Cap
Growth 6.30%		Cash 3.00%		Global Bonds 5.94%		Cash 4.74%		U.S. Large Cap
Growth
–38.44%		U.S. Bonds 5.93%		U.S. Bonds 6.54%		U.S. Small/ Mid-Cap
–2.51%		U.S. Bonds 4.21%		U.S. Bonds
–2.02%		Cash 0.03%		U.S. Small/ Mid Cap
–2.90%		Global Bonds 1.57%		Global Bonds 6.83%		U.S. Small/ Mid Cap
–10.00%		U.S.
Bonds 8.72%		U.S.
Bonds 7.51%		Global Bonds 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		U.S. Bonds 4.10%		U.S. Bonds 4.34%		U.S. Bonds 2.43%		Cash 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Global Bonds 1.90%		Global Bonds 6.42%		Global ex-U.S.
–12.14%		Global Bonds 1.30%		Emerging Markets
–2.27%		Emerging Markets
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		U.S.
Bonds 3.54%		Global ex-U.S.
–13.79%		Global Bonds 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Emerging Markets
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Cash 1.07%		Cash 1.24%		Global Bonds
–6.53%		U.S. Bonds 4.33%		U.S. Large Cap Value
–0.17%		Emerging Markets
–53.18%		Cash 0.16%		Cash 0.13%		Emerging Markets
–18.17%		Cash 0.07%		Global Bonds
–4.50%		Global ex-U.S.
–4.90%		Emerging Markets
–14.60%		Cash 0.27%		Cash 0.84%		Emerging Markets
–14.24%		Cash 2.25%		Cash 0.58%		Cash 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		U.S. Bonds						Bloomberg Barclays US Aggregate Bond Index3

		Global Bonds						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (2)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, Efectivo, and a Port. diversificado, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Promedio

		Bonos USA 11.63%		Bonos USA 8.44%		Bonos Globales 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Bonos Globales 12.00%		Mercados Emergentes 79.02%		U.S. Small/ Mid Cap 26.71%		Bonos USA 7.84%		Mercados Emergentes 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Efectivo 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		U.S. Large Cap Value 7.01%		Efectivo 4.09%		Bonos USA 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		Bonos USA 5.24%		U.S. Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Bonos Globales 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		Bonos USA 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		Bonos USA 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Efectivo 5.96%		U.S. Small/ Mid Cap 1.22%		Efectivo 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Port. diversificado 8.87%		U.S. Large Cap Value 22.25%		Port. diversificado 11.41%		Efectivo 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Efectivo 0.03%		Mercados Emergentes 11.60%		Global ex-U.S. 25.03%		Bonos Globales
–0.66%		U.S. Large Cap Value 26.54%		Mercados Emergentes 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Bonos Globales
–0.79%		Mercados Emergentes
–6.00%		Port. diversificado 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Port. diversificado 16.56%		Global ex-U.S. 11.17%		Port. diversificado
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		Bonos USA 5.97%		Global ex-U.S.
–0.81%		Port. diversificado 8.46%		Port. diversificado 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Port. diversificado 16.29%		Port. diversificado 7.52%

		Bonos Globales 2.34%		Mercados Emergentes
–2.37%		Port. diversificado
–7.82%		U.S. Large Cap Value 30.03%		Port. diversificado 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Bonos Globales 10.81%		U.S. Small/ Mid Cap
–36.79%		Port. diversificado 29.14%		Port. diversificado 14.51%		Efectivo 0.08%		U.S. Large Cap
Growth 15.26%		Port. diversificado 15.80%		Port. diversificado 4.72%		Port. diversificado
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Port. diversificado
–6.62%		Port. diversificado 20.77%		Bonos Globales 9.20%		U.S. Large Cap Value 6.82%

		Port. diversificado
–6.50%		Port. diversificado
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Bonos Globales 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		Bonos USA 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Port. diversificado
–1.72%		Port. diversificado 13.29%		Efectivo 0.05%		Bonos Globales 0.67%		Bonos Globales
–2.61%		Bonos USA 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-U.S. 7.82%		Bonos USA 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Bonos Globales 14.51%		U.S. Large Cap
Growth 6.30%		Efectivo 3.00%		Bonos Globales 5.94%		Efectivo 4.74%		U.S. Large Cap
Growth
–38.44%		Bonos USA 5.93%		Bonos USA 6.54%		U.S. Small/ Mid-Cap
–2.51%		Bonos USA 4.21%		Bonos USA
–2.02%		Efectivo 0.03%		U.S. Small/ Mid Cap
–2.90%		Bonos Globales 1.57%		Bonos Globales 6.83%		U.S. Small/ Mid Cap
–10.00%		Bonos USA 8.72%		Bonos USA 7.51%		Bonos Globales 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		Bonos USA 4.10%		Bonos USA 4.34%		Bonos USA 2.43%		Efectivo 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Bonos Globales 1.90%		Bonos Globales 6.42%		Global ex-U.S.
–12.14%		Bonos Globales 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		Bonos USA 3.54%		Global ex-U.S.
–13.79%		Bonos Globales 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Efectivo 1.07%		Efectivo 1.24%		Bonos Globales
–6.53%		Bonos USA 4.33%		U.S. Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Efectivo 0.16%		Efectivo 0.13%		Mercados Emergentes
–18.17%		Efectivo 0.07%		Bonos Globales
–4.50%		Global ex-U.S.
–4.90%		Mercados Emergentes
–14.60%		Efectivo 0.27%		Efectivo 0.84%		Mercados Emergentes
–14.24%		Efectivo 2.25%		Efectivo 0.58%		Efectivo 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Efectivo						FTSE 3-month T-Bill Index2

		Bonos USA						Bloomberg Barclays US Aggregate Bond Index3

		Bonos Globales						JPMorgan Global Government Bond Index (Unhedged)4

		Port. diversificado						All segments disclosed herein, excluding Efectivo**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Mercados Emergentes						MSCI Mercados Emergentes Index9

		** Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-Port. diversificado.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Mercados Emergentes 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Mercados Emergentes 11.73%		Mercados Emergentes 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Mercados Emergentes 8.46%		Mercados Emergentes 18.54%		U.S.
High Yield 7.44%		Mercados Emergentes 5.53%		Mercados Emergentes 1.23%		U.S.
High Yield 17.13%		Mercados Emergentes 9.32%		U.S.
Government 1.43%		Mercados Emergentes 14.42%				Mercados Emergentes 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Mercados Emergentes 13.11%		Mercados Emergentes 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Mercados Emergentes 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Mercados Emergentes 28.18%		Mercados Emergentes 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Mercados Emergentes 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Port. diversificado 10.34%		Port. diversificado 15.35%		Global Government 10.10%		Port. diversificado 1.91%		Port. diversificado 7.20%		Port. diversificado 6.61%		U.S.
Corporate
–2.76%		Port. diversificado 19.57%		Port. diversificado 9.28%		Port. diversificado 6.53%		Port. diversificado 8.94%		Port. diversificado
–1.07%		Port. diversificado 3.08%		U.S.
Corporate 0.90%		Port. diversificado 6.67%		Global Government 6.83%		Global Government
–0.66%		Port. diversificado 9.86%				Port. diversificado 6.01%

		Port. diversificado 6.06%		Port. diversificado 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Port. diversificado 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Mercados Emergentes 6.28%		Port. diversificado
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Port. diversificado
–0.73%		U.S.
Corporate 3.68%		Port. diversificado 5.66%		Port. diversificado
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Mercados Emergentes 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Mercados Emergentes
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Mercados Emergentes
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Mercados Emergentes
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures Mercados Emergentes stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Mercados Emergentes Debt      JPMorgan Mercados Emergentes Bond Index Global, which tracks debt instruments in the Mercados Emergentes



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (3)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Média

		
Títulos dos EUA 11.63%		
Títulos dos EUA 8.44%		Títulos Globais 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Títulos Globais 12.00%		Mercados Emergentes 79.02%		EUA Small/ Mid Cap 26.71%		 Títulos dos EUA 7.84%		Mercados Emergentes 18.63%		EUA Small/ Mid-Cap 36.80%		EUA Large Cap Value 13.45%		EUA Large Cap
Growth 5.67%		EUA Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Caixa 1.86%		EUA Large Cap
Growth 36.39%		EUA Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		EUA Large Cap Value 7.01%		Caixa 4.09%		 Títulos dos EUA 10.25%		EUA Small/ Mid Cap 45.51%		Global ex-EUA 20.25%		Global ex-EUA 13.54%		Global ex-EUA 26.34%		EUA Large Cap
Growth 11.81%		 Títulos dos EUA 5.24%		EUA Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Títulos Globais 7.22%		EUA Small/ Mid-Cap 17.88%		EUA Large Cap
Growth 33.48%		EUA Large Cap
Growth 13.05%		
Títulos dos EUA 0.55%		EUA Large Cap Value 17.34%		EUA Large Cap
Growth 30.21%		
Títulos dos EUA 0.01%		EUA Small/ Mid Cap 27.77%		EUA Small/ Mid Cap 19.99%		EUA Small/ Mid Cap 9.44%

		Caixa 5.96%		EUA Small/ Mid Cap 1.22%		Caixa 1.70%		Global ex-EUA 38.59%		EUA Small/ Mid Cap 18.29%		Portfólio Diversificado 8.87%		EUA Large Cap Value 22.25%		Portfólio Diversificado 11.41%		Caixa 1.80%		EUA Small/ Mid Cap 34.39%		EUA Large Cap
Growth 16.71%		EUA Large Cap
Growth 2.64%		EUA Large Cap Value 17.51%		EUA Large Cap Value 32.53%		EUA Small/ Mid-Cap 7.07%		Caixa 0.03%		Mercados Emergentes 11.60%		Global ex-EUA 25.03%		Títulos Globais
–0.66%		EUA Large Cap Value 26.54%		Mercados Emergentes 18.31%		EUA Large Cap
Growth 8.27%

		EUA Small/ Mid Cap 4.27%		Títulos Globais
–0.79%		Mercados Emergentes
–6.00%		Portfólio Diversificado 30.91%		EUA Large Cap Value 16.49%		EUA Small/ Mid Cap 8.11%		Portfólio Diversificado 16.56%		Global ex-EUA 11.17%		Portfólio Diversificado
–29.20%		Global ex-EUA 31.78%		EUA Large Cap Value 15.51%		EUA Large Cap Value 0.39%		Global ex-EUA 17.32%		Global ex-EUA 22.78%		 Títulos dos EUA 5.97%		Global ex-EUA
–0.81%		Portfólio Diversificado 8.46%		Portfólio Diversificado 18.73%		EUA Large Cap
Growth
–1.51%		Global ex-EUA 22.01%		Portfólio Diversificado 16.29%		Portfólio Diversificado 7.52%

		Títulos Globais 2.34%		Mercados Emergentes
–2.37%		Portfólio Diversificado
–7.82%		EUA Large Cap Value 30.03%		Portfólio Diversificado 14.64%		EUA Large Cap Value 7.05%		EUA Small/ Mid Cap 16.17%		Títulos Globais 10.81%		EUA Small/ Mid Cap
–36.79%		Portfólio Diversificado 29.14%		Portfólio Diversificado 14.51%		Caixa 0.08%		EUA Large Cap
Growth 15.26%		Portfólio Diversificado 15.80%		Portfólio Diversificado 4.72%		Portfólio Diversificado
–2.51%		EUA Large Cap
Growth 7.08%		EUA Small/ Mid Cap 16.81%		Portfólio Diversificado
–6.62%		Portfólio Diversificado 20.77%		Títulos Globais 9.20%		EUA Large Cap Value 6.82%

		Portfólio Diversificado
–6.50%		Portfólio Diversificado
–5.00%		EUA Large Cap Value
–15.52%		EUA Large Cap
Growth 29.75%		Títulos Globais 10.10%		EUA Large Cap
Growth 5.26%		EUA Large Cap
Growth 9.07%		 Títulos dos EUA 6.97%		EUA Large Cap Value
–36.85%		EUA Large Cap Value 19.69%		Global ex-EUA 7.75%		Portfólio Diversificado
–1.72%		Portfólio Diversificado 13.29%		Caixa 0.05%		Títulos Globais 0.67%		Títulos Globais
–2.61%		
Títulos dos EUA 2.65%		EUA Large Cap Value 13.66%		EUA Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-EUA 7.82%		
Títulos dos EUA 4.83%

		Global ex-EUA
–14.17%		EUA Large Cap Value
–5.59%		Global ex-EUA
–15.94%		Títulos Globais 14.51%		EUA Large Cap
Growth 6.30%		Caixa 3.00%		Títulos Globais 5.94%		Caixa 4.74%		EUA Large Cap
Growth
–38.44%		 Títulos dos EUA 5.93%		 Títulos dos EUA 6.54%		EUA Small/ Mid-Cap
–2.51%		 Títulos dos EUA 4.21%		 Títulos dos EUA
–2.02%		Caixa 0.03%		EUA Small/ Mid Cap
–2.90%		Títulos Globais 1.57%		Títulos Globais 6.83%		EUA Small/ Mid Cap
–10.00%		
Títulos dos EUA 8.72%		
Títulos dos EUA 7.51%		Títulos Globais 4.76%

		EUA Large Cap
Growth
–22.42%		EUA Large Cap
Growth
–20.42%		EUA Small/ Mid Cap
–17.80%		 Títulos dos EUA 4.10%		 Títulos dos EUA 4.34%		 Títulos dos EUA 2.43%		Caixa 4.76%		EUA Small/ Mid Cap 1.38%		Global ex-EUA
–43.38%		Títulos Globais 1.90%		Títulos Globais 6.42%		Global ex-EUA
–12.14%		Títulos Globais 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		EUA Large Cap Value
–3.83%		Global ex-EUA 1.00%		
Títulos dos EUA 3.54%		Global ex-EUA
–13.79%		Títulos Globais 6.02%		EUA Large Cap Value 2.80%		Global ex-EUA 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-EUA
–21.44%		EUA Large Cap
Growth
–27.88%		Caixa 1.07%		Caixa 1.24%		Títulos Globais
–6.53%		 Títulos dos EUA 4.33%		EUA Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Caixa 0.16%		Caixa 0.13%		Mercados Emergentes
–18.17%		Caixa 0.07%		Títulos Globais
–4.50%		Global ex-EUA
–4.90%		Mercados Emergentes
–14.60%		Caixa 0.27%		Caixa 0.84%		Mercados Emergentes
–14.24%		Caixa 2.25%		Caixa 0.58%		Caixa 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		 Títulos dos EUA						Bloomberg Barclays US Aggregate Bond Index3

		Títulos Globais						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Model returns since inception*
Gross of fees, Total return 12/31/2019 (inception) to 12/31/2021

*Model Return kept with Morningstar Direct application. Reflected results are for the offshore master portfolio. All calculations are gross of any fees unless indicated 

otherwise. 
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12/31/2021

Conservative Plus Portfolio

2.0 Years since inception

10.6% Annualized Time Weighted Return (gross)

10.6% Annualized Standard Deviation

122.4 Growth of one hundred (gross)

29.2% Probability of a negative month (gross)

-11.5% Max Drawdown (gross)

8.98% Time Weighted Return (net of 1.50% max fee)


Pie Charts Configuration



		Conservative

		Global Fixed Income		84%

		Developped Market Equities		13%

		Alternatives		0%

		Cash		3%

				100%



		Conservative Plus (Not approved so far)

		Global Fixed Income		50%

		Developed Market Equities		36%

		Emerging Market Equities		7%

		Alternatives		3%

		Cash		4%

				100%



		Moderate

		Global Fixed Income		30%

		Developed Market Equities		49%

		Emerging Market Equities		11%

		Alternatives		7%

		Cash		3.5%

				100%







		Aggressive

		Global Fixed Income		10.8%

		Developed Market Equities		64.0%

		Emerging Market Equities		19.8%

		Alternatives		4.5%

		Cash		1.0%

				100.0%



		Global Fixed Income		FB8647				251/134/71



		Developed Market Equities		009BD3				2/155/211

		Emerging Market Equities		69BAD7				105/186/215

		Alternatives		B3E2F2				179/226/242

		Cash		DFE0B9				223/224/185





Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Conservative Alloc Portugese





								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						84%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		40%												R.F. Soberana Estados Unidos



																								R.F. Grado Inversión

										Títulos corporativos de alto grau		26%



										R.F. Soberano da Ásia		3%												R.F. Soberana de Asia



										Alto rendimento dos EUA		10%												R.F. Alta Rentabilidad



										Títulos dos Mercados Emergentes		5%												R.F. Merc. Emergentes







						13%		Renda Variável dos Mercados Desenvolvidos     		Rendas Variáveis US Large Cap		10%												R.V. Estados Unidos



										Europa		3.0%												Europa







																								Mercados de Moneda

						3%		Caixa		Fundo de Mercado Monetário                      		3%







						100%		Fixed Income 		84%

								Equities		13%

								Cash		3%























										Expected Return		4% to 5%

										Volatility		5% to 6%





Fixed Income 	Equities	Cash	0.84000000000000008	0.13	0.03	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus Portuguese

								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						50%		Renda Fixa Global 		Soberanos dos Países Desenvolvidos		15%		L1050E186 		LU0424777026		0.15



										Títulos corporativos de alto grau		17%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		4%



										Alto rendimento dos EUA		8.75%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						36%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		25.40%		G9373W490		7		10.00

														L65141274 		LU1121076738		20.00

										Europa		6.76%



										Japão		3.8%







						7%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro

						3%				Ouro		3%







						4%		Caixa		Fundo de Mercado Monetário		4.04%



												100.0%

						100%

								Fixed Income 		36%

								Equities		3%

								Cash		4%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc - Portu

								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						28.5%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		10%		L1050E186 		LU0424777026		0.10



										Títulos corporativos de alto grau		4.5%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		3.0%



										Alto rendimento dos EUA		6%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						49%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		34.45%		G9373W490		IE00BQSBKL72		10.00

														L65141274 		LU1121076738		20.00

										Europa		9.30%



												5.3%

										Japão







						10%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		10%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro						L57818160 		LU0235842985		2.00

						7%				Mercado Neutro		2%

										Ouro		5%







						5.5%		Caixa		Fundo de Mercado Monetário		5.5%



												100.0%

						100%

								Fixed Income 		49%

								Equities		7%

								Cash		6%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc - portu



								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						10.7%		Global Fixed Income		Alto rendimento dos EUA		6.0%		LU1134228235		7.5



										Títulos dos Mercados Emergentes		5%		IE00BYXYYK40		5







						65.0%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		45.85%		IE00BQSBKL72		25



										Europa		12.76%



										Japão		6.4%





																10

						17.0%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%



										Ásia exceto Japão                                             		10%







														LU0235842985		1.5

						4.5%		Alternativos 		Mercado Neutro                                                  		4.5%





																1

						3%		Caixa		Fundo de Mercado Monetário                       		2.75%





						100.0%



												100%





										Expected Return		6% to 8%

										Volatility		18% to 19%











												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%













Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



Conservative Alloc





										Clase de Activo				Sub-Categoría		Peso		Pasiva/Activa		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name		Name



						84%		Global Fixed Income		Renta Fija		U.S. Government		R.F. Soberana Estados Unidos		40.0%		Active		Government Agencies		Bonos de agencias de gobierno



												Investment Grade		R.F. Grado Inversión		26.0%		Passive		Investment Grade Corporate Bonds		Bonos Corporativos



												China Government & Related		R.F. Soberana de Asia		3.0%				China Government & Related		Bonos de gobierno chino y relacionados



												US Dollar High Yield Bonds		R.F. Alta Rentabilidad		10.0%		Active		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estado Unidenses



												Emerging Markets Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		Bonos de Mercados Emergentes







						13%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		10.0%		Passive		Large Cap Core Equity		Acciones de Alta Capitalización



												Europe		R.V. Europa		3.0%		Active		Large Cap Europe 		Acciones de Alta Capitalización







						3%		Cash		Efectivo		Money Market		Mercados de Moneda		3.0%		Active		Money Market Fund		Mercado de Monedas







						100%				Fixed Income 				84%

										Equities				13%

										Cash				3%























														Expected Return		4% to 5%

														Volatility		5% to 6%





0.84000000000000008	0.13	0.03	Fixed Income 	Equities	Cash	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus

										Clase de Activo				Sub-Categoria		Peso		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Name		Name



						50%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		15.0%		Government Agencies		Bonos de agencias de gobierno		0.15



												High Grade Corp		R.F. Grado de Inversión Corporativa		17.3%		Investment Grade Corporate Bonds		Bonos Corporativos		7.50



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		Bonos de gobierno chino y relacionados



												US High Yield		R.F. Alta Rentabilidad		8.8%		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estadounidenses 		7.50



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Emerging Market Bonds		Bonos de mErcados Emergentes		5.00







						36%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		25.4%		Small Cap Equity		Acciones de Pequeña Capitalización		10.00

																						20.00

												European Equities		R.V. Europa		6.8%		Large Cap Europe 		Acciones de Alta Capitalización



												Japanese Equities		R.V. Japón		3.8%		Large Cap Japan		Acciones de Alta Capitalización







						7%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		7.0%		Emerging Markets Equity		Acciones de mercados emergentes 		10.00





								Market Neutral Gold

						3%				Oro		Gold		Oro		3.0%		Gold ETN		Oro







						4%		Cash		Efectivo		Money Market		Mercados de Moneda		4.0%		Money Market Fund		Money Market Fund



																100.0%

						100%

								Fixed Income 				36%

								Equities				3%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral

												Global Fixed Income				35.0%

												Developed Market Equities				45.0%

												Emerging Market Equities				10.0%

												Alternatives				8.0%

												Cash				2.0%

																100.0%











																Cash & Cash Equivalent

																     Money Market

																Fixed Income

																   US

																     Sovereign and agency bonds

																     IG Corporate bonds

																     High Yield bonds

																  International

																Emerging Markets

																     EM High Yield bonds

																Equity

																US

																     Large Cap Core Equity

																     Large Cap Value Equity

																     Large Cap Growth Equity

																     Small Cap Core Equity

																International

																     Broad International Equity

																Emerging Markets

																     Broad EM Equity

																Alternative Investments

																     Gold

																     Other Alternative Strategies

																Total



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc

										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name



						29.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		10.0%		Active		Government Agencies		L1050E186 		LU0424777026



												High Grade Corp		R.F. Grado de Inversión Corporativa		4.5%		Passive		Investment Grade Corporate Bonds		G4954G147 		IE00BYXYYJ35



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		China Government & Related



												US High Yield		R.F. Alta Rentabilidad		6.0%		Active		US Dollar High Yield Bonds		L6486T251 



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		G4R53X240







						49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.5%		Active		Small Cap Equity		G9373W490

																		Passive		Large Cap Core Equity		G8T03H146 

												European Equities		R.V. Europa		9.3%		Active		Large Cap Europe



												Japanese Equities		R.V. Japón		5.3%		Active		Large Cap Japan







						11%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		11.0%		Passive		Emerging Markets Equity		L4060H215 		IE00B4L5YC18





								Alternatives														L57818160 		LU0235842985

						7%				Alternativos		Market Neutral		Global Macro		2.0%		Active		Global Macro 

												Gold		Oro		5.0%		Passive		Gold ETN







						3.5%		Cash		Efectivo		Money Market		Mercados de Moneda		3.5%		Active		Money Market Funds



																100.0%

						100%

								Fixed Income 				49%

								Equities				7%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral		Current

												Global Fixed Income				35.0%		25.5%

												Developed Market Equities				45.0%		44%

												Emerging Market Equities				10.0%		11.0%

												Alternatives				8.0%		7.0%

												Cash				2.0%		3.5%

																100.0%		90.8%





																Cash & Cash Equivalent		1.00%

																     Money Market		1.00%

																Fixed Income		30.00%

																   US		25.00%

																     Sovereign and agency bonds		10.00%

																     IG Corporate bonds		7.50%

																     High Yield bonds		7.50%

																  International		0.00%

																Emerging Markets		5.00%

																     EM High Yield bonds		5.00%

																Equity		62.00%

																US		35.00%

																     Large Cap Core Equity		10.00%

																     Large Cap Value Equity		7.50%

																     Large Cap Growth Equity		7.50%

																     Small Cap Core Equity		10.00%

																International		18.00%

																     Broad International Equity		18.00%

																Emerging Markets		9.00%

																     Broad EM Equity		9.00%

																Alternative Investments		7.00%

																     Gold		5.00%

																     Other Alternative Strategies		2.00%

																Total		100.00%



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc



										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		IDENTIFIER		Name



						10.7%		Global Fixed Income		Renta Fija Global		US High Yield		R.F. Alta Rentabilidad		6.0%		Active		LU1134228235		US Dollar High Yield Bonds



												Emerging Market Bonds		R.F. Merc. Emergentes		4.7%		Passive		JPEA LN / IE00BYXYYK40		Emerging Market Bonds







						64%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		44.9%		Active		IE00BQSBKL72		Small Cap



												European Equities		R.V. Europa		12.8%		Active		LU1121076738		Large Cap Europe



												Japanese Equities		R.V. Japón		6.4%		Active				Large Cap Japan







						20%		Emerging Markets Equities		Renta Variable Merc. Emergentes		Broad Emerging Market Equities		R.V. Merc. Emergentes		6.8%		Passive		IEMA LN / IE00B4L5YC18		Emerging Markets Equity



												Asia Ex-Japan Equities		R.V. Asia Ex-Japón		12.9%		Active		LU0106259988		Asia Ex-Japan and China







						4.5%		Alternatives		Alternativos		Commodities		Materias Primas		4.5%		Active		LU0235842985		Broad Commodities







						1%		Cash		Efectivo		Money Market		Mercados de Moneda		1.0%		Active		KYG3402F1494		Money Market Funds





						100.0%



																100%





												Expected Return				6% to 8%

												Volatility				18% to 19%







																																		28.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana		10%



																Neutral		Current		Difference																				High Grade Corp		R.F. Grado de Inversión		4.5%

												Global Fixed Income				35.0%		10.7%		-24.3%

												Developed Market Equities				45.0%		58%		12.7%																				Asia Sovereigns		R.F. Soberana de Asia 		3%

												Emerging Market Equities				10.0%		19.7%		9.7%

												Alternatives				8.0%		4.5%		-3.5%																				US High Yield		R.F. Alta Rentabilidad		6%

												Cash				2.0%		1.0%		-1.0%

																100.0%		93.6%																						Emerging Market Bonds		R.F. Merc. Emergentes		5%







																																		49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.45%



																																								Europe		Europa		9.30%



																																								Japan		Japón		5.25%







																																		10%		Broad Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets		R.V. Merc. Emergentes		10%





																																				Alternatives

																																		7%				Alternativos		Market Neutral		Global Macro		2%

																																								Gold		Oro		5%







																																		5.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		5.5%





Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



20 YR track record



						Conservative		Moderate		Aggressive



				St Dev (Volatility)		4.0%		11.1%		15.4%

				Years		20		20		20

				CAGR		5.3%		6.0%		5.8%

				Probability of a negative month		27.1%		37.1%		37.5%

				Growth of one hundred		281.0		322.2		310.7

				Max Drawdown		-11.0%		-38.2%		-50.4%





				4/30/20		281.0014318958		322.2405902454		310.6645873541

				3/31/20		272.0019771983		298.6732361559		283.0559419874

				2/29/20		282.8037719035		333.7384290409		332.9560251905

				1/31/20		282.8655469103		349.6593813636		356.9770088285

				12/31/19		279.041800838		351.0270896169		364.2085992904

				11/30/19		277.3768242602		341.5011273988		351.3502784733

				10/31/19		276.2762144166		336.5174428832		343.9487119998

				9/30/19		274.681629872		329.534603482		334.694171

				8/31/19		274.8932509434		326.1294668036		328.6331652151

				7/31/19		270.3771468668		329.0864670002		338.6683320766

				6/30/19		269.4737818238		327.6965424431		338.0369610074

				5/31/19		263.8708614169		311.5649572421		318.8460058768

				4/30/19		263.0682926697		323.4838567788		338.265216257

				3/31/19		261.2311662071		316.5114768876		328.8321259595

				2/28/19		257.0124684553		313.4904117968		327.6417340795

				1/31/19		255.5015625203		307.7146336633		319.0570936253

				12/31/18		249.7038364667		289.8669920701		295.0905617611

				11/30/18		249.840899184		302.1195718523		315.5156957622

				10/31/18		248.7485448242		298.7758130782		310.8955681276

				9/30/18		252.8792283972		315.6926938218		336.8065177456

				8/31/18		253.3117328499		316.0034475041		337.8792514256

				7/31/18		251.5868983604		313.385066231		334.5654742488

				6/30/18		249.8546659555		307.9531400742		327.1580655289

				5/31/18		249.979018018		309.8295457252		329.3192539241

				4/30/18		248.5200339399		307.7868359019		326.0614245691

				3/31/18		249.390026058		306.8505474293		323.8579716841

				2/28/18		249.27911181		309.5852628114		326.8288099421

				1/31/18		252.4841506683		319.0468559109		339.3111418901

				12/31/17		252.2407484357		308.1358638824		324.6842868502

				11/30/17		250.9372723401		304.8158771698		320.8287532946

				10/31/17		250.334287136		300.9214152566		315.6571178275

				9/30/17		249.3483488039		296.7095444961		310.1010843006

				8/31/17		249.1932633765		292.7171166138		302.4246731473

				7/31/17		247.5328919478		290.737586581		301.5832975165

				6/30/17		245.7841841764		284.9601472575		294.3531246747

				5/31/17		245.6329897022		283.5397373637		290.8723592834

				4/30/17		243.5187356871		279.9408216597		287.5710164083

				3/31/17		241.4647663597		276.0001927517		283.0459149465

				2/28/17		241.3561078399		274.0360606617		279.9625344155

				1/31/17		238.6908476446		267.8768337181		273.3918002115

				12/31/16		237.1607151696		262.2650785934		267.2161932243

				11/30/16		235.6044956429		258.691575514		261.9183677801

				10/31/16		239.0041237598		257.8471153815		256.1086852909

				9/30/16		240.861668214		262.0694792447		261.2921327753

				8/31/16		240.7769893547		260.6652000886		259.1096961127

				7/31/16		240.3105297946		259.308155716		256.1409372273

				6/30/16		237.1900527172		250.7779017525		244.9276519934

				5/31/16		233.8816655838		248.2872585209		244.0615836

				4/30/16		233.3817106157		248.5571312904		243.7717643245

				3/31/16		231.3437159116		245.2538056968		240.138205166

				2/29/16		226.5058299853		232.1636399546		222.9736261887

				1/31/16		225.27110778		230.9753277892		223.5587125379

				12/31/15		225.3332298982		239.7684674491		238.0935333498

				11/30/15		227.0467265684		243.7722491756		244.2225269895

				10/31/15		228.0405775744		245.6944023554		244.8754264626

				9/30/15		224.6909965435		233.7493312886		230.2219138775

				8/31/15		225.3626177095		239.6069075514		238.7733132628

				7/31/15		228.0585525938		250.52074419		254.5637442336

				6/30/15		226.5866209794		251.0400725454		256.5142631716

				5/31/15		229.355429541		255.0710738494		260.1658497035

				4/30/15		229.4331339548		254.8684757122		260.0409519042

				3/31/15		229.0904490067		251.0951710267		255.0455091602

				2/28/15		228.936537262		252.5393846735		256.0174544643

				1/31/15		228.1188088925		244.5748649725		244.3237961716

				12/31/14		225.2195819878		245.0880629554		247.1840099335

				11/30/14		226.0123133966		247.312692935		249.8278123833

				10/31/14		224.5374994566		244.8607739433		248.230702744

				9/30/14		222.3705650117		241.7658663499		242.7307710622

				8/31/14		224.6931211874		249.179907123		253.354911191

				7/31/14		221.814247307		243.8707014822		246.6529009896

				6/30/14		222.7678227939		247.0455525567		251.5812116367

				5/31/14		221.9921223804		242.5250016049		245.2282093606

				4/30/14		219.3803965655		238.6871781551		240.6410699405

				3/31/14		217.7760383135		238.1016823087		241.6486170833

				2/28/14		217.6518962015		237.5363349049		240.4825793411

				1/31/14		214.8667525305		229.4254189517		230.9072122682

				12/31/13		213.8547576007		234.1059178816		239.0393245929

				11/30/13		213.8331818327		232.3806679155		236.237317199

				10/31/13		213.5560736071		230.5643504403		232.7153385703

				9/30/13		210.5519935617		224.0964393429		224.9446848304

				8/31/13		207.9684205899		216.6119261955		213.7795649766

				7/31/13		209.7157237657		219.5271940978		218.3465722996

				6/30/13		207.5688782956		211.7029629439		209.3016030026

				5/31/13		211.2773536239		218.4111110909		215.1325386576

				4/30/13		213.7376189597		219.2214210931		214.2331376012

				3/31/13		210.9402620961		216.2854270948		210.62046502

				2/28/13		209.8532975619		213.1095069395		206.6999295797

				1/31/13		208.8466192647		212.949035148		206.3390718432

				12/31/12		208.1822929134		206.9665066329		198.2561914995

				11/30/12		207.6458212461		203.8292559014		192.7796690686

				10/31/12		206.7853543012		201.9003501285		190.5957867124

				9/30/12		206.4358625147		203.2798660474		192.1415095316

				8/31/12		205.1504452156		197.9855268573		186.0557313999

				7/31/12		204.1120740259		194.9326204219		182.4324540218

				6/30/12		201.1187651202		192.5373534119		180.9235973554

				5/31/12		199.1777461158		186.3296072115		173.2417455689

				4/30/12		200.2499343267		197.2844448956		187.4293439593

				3/31/12		198.6318691887		198.1079041722		189.2973089817

				2/29/12		198.8954036095		197.5378009918		188.0142935202

				1/31/12		197.0628921281		191.2480332826		180.5923292075

				12/31/11		193.8969581078		181.6389196601		169.7204702809

				11/30/11		191.6964022616		181.9627526753		169.3991792429

				10/31/11		192.7643572815		185.0689688479		173.7477531241

				9/30/11		188.4457313798		170.9836654288		156.229594352

				8/31/11		190.3111171788		183.5985057871		172.5442060022

				7/31/11		190.7959755437		191.4173420157		185.7924816967

				6/30/11		188.7943327176		191.9372569549		188.7537333166

				5/31/11		189.7609312564		194.340261855		191.6589598188

				4/30/11		188.3214435725		196.1160939684		194.9986120302

				3/31/11		185.5638168037		190.3520716305		188.8654415748

				2/28/11		185.4877946311		188.8888539456		186.1967452561

				1/31/11		184.1212796355		184.6236180119		181.2611834939

				12/31/10		183.0726759621		183.5555821441		180.1980377759

				11/30/10		182.5347478854		175.6240009599		169.1722318155

				10/31/10		184.0162720929		176.9167235863		170.2730040481

				9/30/10		182.3603543658		172.2230464916		164.7022360942

				8/31/10		179.3001120504		161.0388520772		150.4626465961

				7/31/10		178.2907014153		164.1521275122		156.2946927165

				6/30/10		174.4224151627		156.0552796938		145.9087760337

				5/31/10		173.1480317969		158.9109821893		150.8578877084

				4/30/10		175.122108018		168.2955028631		163.6895714023

				3/31/10		173.2302243595		165.7583152543		160.6693641264

				2/28/10		171.3600165611		158.5120222478		150.8925839522

				1/31/10		170.3610415604		156.201603484		148.2028261113

				12/31/09		169.3744708364		159.7441724404		153.5113309069

				11/30/09		170.1390604616		157.1875084205		147.8344035492

				10/31/09		167.3812567468		151.5096601935		142.8669080829

				9/30/09		167.0787523118		153.0121460538		146.196416784

				8/31/09		163.8710727467		146.9251325778		138.7761863534

				7/31/09		161.3822120649		143.289162695		135.0326269422

				6/30/09		156.904225104		134.6236776742		124.3813045163

				5/31/09		155.5945654196		134.3414402126		123.9031925146

				4/30/09		152.1189947422		125.8303548499		114.5091117006

				3/31/09		147.6640429227		115.6673383747		101.5286534115

				2/28/09		144.3101946289		108.8647910504		93.4895066727

				1/31/09		147.5039004041		116.0558619511		102.2837323901

				12/31/08		149.3289162881		121.9425024878		110.2098215694

				11/30/08		143.4977392846		116.5557788533		104.6283988633

				10/31/08		142.3322699949		121.466873237		113.2870978292

				9/30/08		151.8819460778		144.4388297226		141.7939982648

				8/31/08		157.7337138603		157.5780866609		159.4654137079

				7/31/08		156.6950917835		159.2376598801		161.1277573403

				6/30/08		157.117424993		160.6145724717		162.0692380459

				5/31/08		159.3846865032		169.7378957659		175.3698523381

				4/30/08		159.923158974		167.4947968209		171.5434882882

				3/31/08		158.5360493952		162.1414135746		163.3441588787

				2/29/08		158.5690254097		163.8895164363		165.4069717184

				1/31/08		158.7539563059		163.7894411697		165.5586606194

				12/31/07		158.4396358344		171.0379216469		178.4530805267

				11/30/07		158.3010590872		171.1398483477		179.2836770614

				10/31/07		157.5740533742		176.2947576582		188.414083757

				9/30/07		155.9792127179		170.6118616601		180.7652641654

				8/31/07		153.8303686053		163.8178136136		172.7012496756

				7/31/07		152.1282572585		162.9372177096		172.1252958872

				6/30/07		152.3611717818		164.5972173518		175.4679540958

				5/31/07		153.1596142934		165.1510722817		175.5039666323

				4/30/07		153.1346579382		161.9247214776		170.0670319534

				3/31/07		151.3913726569		157.3276016419		164.5900512767

				2/28/07		151.0519046484		155.4381514309		161.6956044753

				1/31/07		149.4145867358		155.3414293326		162.2956578578

				12/31/06		149.0002780526		153.9742950315		160.9065857372

				11/30/06		148.9722548817		152.0404577086		157.7394037615

				10/31/06		147.1216905816		147.9173080105		152.7741642852

				9/30/06		145.5221619107		143.7169011818		146.8241678147

				8/31/06		144.0031846384		142.286451166		145.2028472697

				7/31/06		141.7365716534		139.3856899961		141.5989535396

				6/30/06		140.0610963903		138.6439142068		141.8754118252

				5/31/06		139.8425853585		138.9862754159		141.7288011047

				4/30/06		140.5463091613		143.4518818597		148.985503503

				3/31/06		140.2381932293		140.1489871067		145.2377406249

				2/28/06		140.7943025656		138.0846395582		141.8939777516

				1/31/06		140.222233712		137.9288480968		141.7535614932

				12/31/05		139.3374741919		132.1444583924		133.4015548149

				11/30/05		138.016728628		129.7317487142		130.6172403933

				10/31/05		136.7614621797		125.5778312756		125.2725576264

				9/30/05		137.9580663003		128.3199087736		129.1654940171

				8/31/05		138.6125685124		125.4985495883		125.5018811302

				7/31/05		137.2644517795		124.9510517523		125.3947749951

				6/30/05		137.211389391		121.5513380723		119.9416592422

				5/31/05		136.2068908126		119.5613455857		117.3360814857

				4/30/05		134.3486130407		116.9015425948		113.4365458903

				3/31/05		133.5286934514		118.5171188935		116.7281459525

				2/28/05		134.9162081636		121.3704542854		120.5175498667

				1/31/05		134.6714239964		118.51779768		116.55689032

				12/31/04		134.474852691		120.2140203929		118.9003023236

				11/30/04		132.6603535603		117.0875899517		114.788408488

				10/31/04		132.4193503427		112.2946022607		107.9899643729

				9/30/04		131.0454813107		110.2653655822		105.7170395649

				8/31/04		130.2448648242		107.9355454249		102.3873016171

				7/31/04		128.0700459011		106.4223926299		101.2445253992

				6/30/04		127.4586826821		108.6172161548		104.6818997237

				5/31/04		126.4984029457		106.9620412989		102.4707059806

				4/30/04		126.9527363204		106.7460573043		102.2050961433

				3/31/04		129.9249089311		110.4865785426		106.3773686065

				2/29/04		129.1663074574		109.8215308705		105.9029416432

				1/31/04		127.988287897		108.2391316455		103.9921553082

				12/31/03		126.7519079586		106.5066768916		101.3770324169

				11/30/03		124.5808903523		102.2410943423		96.7262650479

				10/31/03		123.9168743461		100.8028896684		94.8942814104

				9/30/03		123.5339007237		96.720438305		89.1753687059

				8/31/03		120.8449176224		95.7152947614		88.8663904858

				7/31/03		119.7689077665		93.1635187784		85.8006728147

				6/30/03		122.6599739133		91.8144434826		82.9159205222

				5/31/03		122.2579189661		90.5231282519		80.9094041929

				4/30/03		119.2276737174		85.9201068267		75.7470897091

				3/31/03		116.192718742		80.7192180739		69.8177095737

				2/28/03		115.7680375882		80.8204184519		69.8713792824

				1/31/03		114.5523847706		81.7184822215		71.1941225078

				12/31/02		114.4781468371		82.5536578893		72.5253116575

				11/30/02		113.2491018989		84.1274033547		75.291057544

				10/31/02		111.5133552642		80.5013220118		70.8007521037

				9/30/02		110.6127605475		77.2642008266		67.2804761519

				8/31/02		111.1410997734		82.2376738674		73.5136947586

				7/31/02		109.0178709885		81.2032003537		72.8990207857

				6/30/02		110.1297975912		86.7029751179		80.4623303385

				5/31/02		111.5870530888		90.9285081842		85.4733310423

				4/30/02		111.0940266859		91.2053002182		86.7438731498

				3/31/02		110.1917348878		92.0079770741		87.4166588555

				2/28/02		110.5834047198		89.1450680156		83.0546933446

				1/31/02		110.1160786888		89.2747177154		83.6536164728

				12/31/01		109.7442016819		89.8332856794		84.4426867683

				11/30/01		110.1053825704		88.3471792247		81.6872080265

				10/31/01		109.7551166764		84.550348993		76.6176329773

				9/30/01		107.6296432525		82.3480993609		73.7498161381

				8/31/01		109.0358060799		88.5312327357		82.766265692

				7/31/01		108.5665748295		90.2954075687		85.0279674087

				6/30/01		107.2780835152		91.9711258503		88.1017515324

				5/31/01		107.5470813505		92.9861538723		88.921628869

				4/30/01		106.8215281669		92.6902838908		88.5215703705

				3/31/01		106.2698642981		88.4829893308		83.3435506259

				2/28/01		107.0965166067		92.9377550892		88.8358942376

				1/31/01		107.5574940437		98.2608178374		95.5579967211

				12/31/00		105.0160797108		94.2968413385		90.340951242

				11/30/00		103.2051797046		92.0332276872		87.0914254978

				10/31/00		103.4315344462		96.8726379222		94.0122891749

				9/30/00		103.522092467		99.1826123703		97.5006151925

				8/31/00		104.0042582885		102.7852730388		102.1744393206

				7/31/00		102.2001597485		99.4258550959		98.2148627835

				6/30/00		101.600250907		101.2186388168		100.9732933681

				5/31/00		99.521948		97.69328155		96.56030775

				4/30/00		100		100		100





































































































Conservative



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	281.00143189582224	272.00197719826036	282.80377190351049	282.86554691030028	279.04180083798332	277.37682426021541	276.27621441655771	274.68162987200844	274.89325094338221	270.37714686680886	269.47378182378753	263.87086141693084	263.06829266965428	261.23116620712108	257.01246845528277	255.50156252033437	249.7038364666781	249.84089918397046	248.74854482422936	252.87922839719852	253.31173284986636	251.58689836034952	249.85466595546688	249.97901801797994	248.52003393992911	249.39002605803205	249.27911181002332	252.4841506682896	252.24074843567914	250.93727234011749	250.33428713600725	249.34834880393555	249.1932633764732	247.53289194781269	245.78418417639261	245.63298970224122	243.51873568713199	241.46476635969424	241.35610783994471	238.69084764460936	237.1607151696208	235.60449564291034	239.00412375984774	240.86166821404794	240.77698935466179	240.31052979459341	237.19005271724427	233.88166558382829	233.38171061571308	231.34371591163548	226.50582998531993	225.27110778002225	225.33322989817287	227.046726568445	228.0405775744415	224.69099654346971	225.36261770951523	228.05855259377893	226.58662097936863	229.35542954099333	229.43313395480115	229.09044900665458	228.93653726201867	228.11880889253396	225.2195819877596	226.01231339662888	224.53749945657324	222.37056501170369	224.69312118737551	221.81424730699732	222.76782279389238	221.99212238042213	219.38039656550581	217.77603831348995	217.65189620145352	214.86675253047056	213.85475760074263	213.83318183269569	213.55607360714379	210.55199356172284	207.96842058989245	209.71572376569171	207.56887829556749	211.27735362388017	213.73761895968704	210.94026209613324	209.85329756194946	208.84661926	47021	208.18229291343192	207.64582124611866	206.78535430121462	206.43586251469449	205.15044521559381	204.11207402588488	201.11876512015968	199.17774611582161	200.24993432669027	198.63186918868581	198.89540360951437	197.06289212806837	193.89695810784022	191.69640226164594	192.76435728150051	188.44573137981087	190.31111717884093	190.79597554373169	188.7943327176196	189.76093125642566	188.32144357247523	185.56381680371857	185.487794631089	184.12127963546493	183.07267596208925	182.5347478854184	184.01627209285155	182.36035436584314	179.30011205039941	178.29070141526671	174.42241516273626	173.14803179686876	175.12210801804983	173.23022435947288	171.36001656112626	170.36104156035174	169.37447083636877	170.13906046156762	167.38125674678145	167.07875231178335	163.87107274669964	161.38221206490289	156.90422510403914	155.59456541960878	152.11899474224643	147.66404292265108	144.31019462886911	147.50390040413225	149.32891628810148	143.49773928457856	142.33226999492027	151.8819460778287	157.73371386034506	156.69509178347664	157.11742499303216	159.38468650316142	159.92315897404819	158.53604939522515	158.56902540974934	158.75395630591055	158.43963583436053	158.30105908723559	157.57405337422082	155.97921271794365	153.83036860532536	152.12825725846787	152.36117178177068	153.15961429342829	153.13465793822411	151.39137265685684	151.05190464842616	149.41458673576656	149.00027805261624	148.97225488175044	147.12169058163693	145.52216191067149	144.00318463840497	141.73657165339816	140.0610963902734	1	139.84258535852143	140.54630916127047	140.23819322930831	140.79430256558183	140.22223371203981	139.33747419191496	138.01672862797864	136.76146217974724	137.95806630025442	138.61256851238187	137.26445177947562	137.21138939097034	136.20689081260554	134.34861304069378	133.52869345142466	134.91620816355487	134.67142399644197	134.47485269102381	132.66035356030375	132.41935034268008	131.04548131071189	130.24486482418897	128.07004590111998	127.45868268211427	126.49840294573647	126.95273632037036	129.92490893107023	129.16630745739448	127.98828789699598	126.7519079586378	124.58089035225196	123.91687434605616	123.5339007237275	120.84491762235533	119.76890776653536	122.65997391327758	122.25791896612397	119.22767371743758	116.19271874197013	115.76803758824217	114.55238477057983	114.47814683713742	113.24910189885198	111.51335526422289	110.612760547504	111.14109977337367	109.01787098853706	110.12979759121473	111.587053088841	111.09402668593098	110.19173488781033	110.5834047198172	110.11607868882653	109.74420168189131	110.1053825704448	109.75511667639076	107.62964325255011	109.03580607993095	108.56657482952326	107.27808351516268	107.54708135050738	106.82152816689224	106.26986429814227	107.09651660666512	107.55749404366203	105.01607971080149	103.20517970459682	103.43153444615551	103.52209246698285	104.00425828849347	102.20015974851681	101.60025090701129	99.521948000000009	100	







Moderate



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	322.24059024542345	298.67323615594199	333.73842904092521	349.65938136355834	351.02708961694111	341.50112739884923	336.51744288319429	329.53460348203873	326.12946680363291	329.08646700022052	327.69654244314449	311.56495724214727	323.48385677883488	316.51147688759306	313.49041179682234	307.71463366327725	289.86699207012373	302.11957185230307	298.77581307818832	315.69269382184382	316.00344750407447	313.38506623095202	307.95314007416334	309.82954572520595	307.7868359018712	306.85054742925854	309.58526281139029	319.04685591090487	308.13586388243999	304.81587716983876	300.92141525662407	296.70954449611764	292.71711661376492	290.73758658099661	284.96014725749677	283.53973736370961	279.94082165971258	276.00019275167529	274.03606066169533	267.876833718086	262.26507859344139	258.6915755139612	257.84711538150788	262.06947924469631	260.6652000885785	259.30815571595002	250.7779017524843	248	.28725852094493	248.55713129042195	245.25380569683395	232.16363995460836	230.97532778916246	239.76846744906993	243.77224917558144	245.69440235540134	233.74933128855503	239.6069075513588	250.52074419000036	251.04007254535543	255.07107384941904	254.86847571221944	251.09517102672686	252.53938467345836	244.57486497248334	245.0880629554118	247.31269293499665	244.86077394331741	241.76586634992967	249.17990712295781	243.87070148216702	247.04555255673725	242.52500160493454	238.68717815509152	238.10168230866759	237.53633490492248	229.42541895168947	234.10591788163521	232.38066791548002	230.56435044032324	224.09643934293763	216.61192619553839	219.52719409781275	211.70296294394811	218.41111109094541	219.221421093114	216.28542709476685	213.10950693946543	212.94903514799	799	206.96650663293141	203.82925590139655	201.90035012850583	203.27986604738467	197.98552685729442	194.93262042191066	192.53735341186373	186.32960721145378	197.28444489558476	198.10790417222512	197.53780099182387	191.24803328262453	181.63891966013057	181.96275267531462	185.06896884788898	170.98366542875274	183.59850578711897	191.41734201572794	191.93725695490457	194.34026185496444	196.11609396837048	190.35207163049043	188.88885394562107	184.62361801189275	183.55558214407378	175.62400095988329	176.91672358633443	172.22304649157186	161.03885207718056	164.15212751223942	156.05527969379585	158.91098218932393	168.29550286310933	165.75831525427071	158.51202224783859	156.20160348398758	159.74417244040268	157.18750842047444	151.50966019346262	153.01214605379573	146.92513257780769	143.28916269502943	134.62367767415105	134.34144021260343	125.83035484991531	115.66733837467189	108.86479105040827	116.05586195108444	121.94250248775562	116.55577885325307	121.4668732370131	144.43882972256904	157.57808666087351	159.23765988014898	160.61457247166979	169.73789576590562	167.49479682089813	162.14141357462188	163.88951643631765	163.78944116965769	171.03792164690955	171.13984834765915	176.29475765817978	170.61186166015005	163.81781361358892	162.93721770963643	164.59721735180889	165.15107228174082	161.92472147763766	157.32760164192706	155.43815143086792	155.34142933262541	153.9742950314627	152.04045770862217	147.91730801052501	143.71690118181232	142.28645116601086	139.38568999607497	138.6439142067976	9	138.98627541589337	143.45188185967061	140.14898710672722	138.08463955824988	137.92884809675149	132.14445839238829	129.7317487142289	125.57783127561557	128.31990877355094	125.49854958831	124.95105175227363	121.55133807226764	119.56134558568804	116.90154259484046	118.51711889350958	121.37045428540507	118.51779768002584	120.21402039290625	117.0875899517229	112.29460226069867	110.26536558216335	107.93554542492268	106.42239262985966	108.61721615477616	106.96204129891269	106.7460573043423	110.48657854263124	109.8215308704591	108.23913164546607	106.50667689157278	102.24109434231143	100.80288966838364	96.720438304986416	95.715294761446799	93.163518778360029	91.814443482584778	90.523128251855084	85.920106826718055	80.71921807386731	80.820418451907514	81.718482221517093	82.553657889336094	84.12740335471625	80.501322011846469	77.264200826571866	82.2376738673874	81.203200353659611	86.702975117925803	90.928508184185574	91.205300218215015	92.007977074146041	89.145068015591235	89.274717715404378	89.833285679350084	88.347179224703694	84.550348993022439	82.348099360896597	88.531232735698424	90.295407568681824	91.971125850302798	92.986153872288085	92.690283890780762	88.482989330837796	92.937755089192876	98.26081783738671	94.296841338515478	92.033227687180698	96.8726379221646	99.182612370268586	102.78527303879888	99.425855095859959	101.21863881683461	97.693281549999995	100	







Agressive
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All Portfolios - Simulation Gross of fees, Hypothetical 20+ Year historic Returns
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Model track record



				Conservative												Conservative Plus												Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/19

				End date: 		12/31/21		End date: 								End date: 		12/31/21										End date: 		12/31/21										End date: 		12/31/21





						4.1		Years since inception										2.0		Years since inception										6.3		Years since inception										2.6		Years since inception

						4.6%		Annualized Time Weighted Return (gross)										10.6%		Annualized Time Weighted Return (gross)										9.5%		Annualized Time Weighted Return (gross)										16.3%		Annualized Time Weighted Return (gross)

						4.1%		Annualized Standard Deviation										10.6%		Annualized Standard Deviation										8.8%		Annualized Standard Deviation										15.2%		Annualized Standard Deviation

						119.6		Growth of one hundred (gross)										122.4		Growth of one hundred (gross)										176.3		Growth of one hundred (gross)										147.8		Growth of one hundred (gross)

						33.3%		Probability of a negative month (gross)										29.2%		Probability of a negative month (gross)										29.3%		Probability of a negative month (gross)										29.0%		Probability of a negative month (gross)

						-3.8%		Max Drawdown (gross)										-11.5%		Max Drawdown (gross)										-13.8%		Max Drawdown (gross)										-19.7%		Max Drawdown (gross)

						3.3%		Time Weighted Return (net of 1.25% max fee)										8.98%		Time Weighted Return (net of 1.50% max fee)										7.6%		Time Weighted Return (net of 1.75% max fee)										14.1%		Time Weighted Return (net of max 2.00% fee)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative Plus		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				12/31/21		11956.7478589027		119.567478589		0.64%		-0.15%				12/31/21		12,242.4		122.4243115172		1.48%		0.04%				12/31/21		17,626.6		176.2656606945		1.91%		0.30%				12/31/21		14,784.4		147.8444400982		2.05%		-0.0107276745

				11/30/21		11881.0428455383		118.8104284554		-0.24%		-0.78%				11/30/21		12,064.4		120.6438450312		-1.15%		-1.42%				11/30/21		17,296.2		172.9615287236		-1.43%		-1.58%				11/30/21		14,487.8		144.8784853005		-3.06%		-0.0305737843

				10/31/21		11909.1699472861		119.0916994729		0.61%		-0.55%				10/31/21		12,205.3		122.052666803		1.73%		-0.27%				10/31/21		17,547.0		175.469918867		2.43%		-0.15%				10/31/21		14,944.8		149.4476660107		3.17%		0.006826201

				9/30/21		11837.2939026131		118.3729390261		-1.15%		-1.15%				9/30/21		11,997.6		119.9764553265		-1.96%		-1.96%				9/30/21		17,131.3		171.3126299511		-2.52%		-2.52%				9/30/21		14,485.0		144.8500103461		-2.41%		-0.0241481213

				8/31/21		11974.7187908875		119.7471879089		0.39%		0.39%				8/31/21		12,238.0		122.3799844846		1.16%		1.16%				8/31/21		17,574.0		175.7398463906		1.63%		1.63%				8/31/21		14,843.4		148.4344227989		1.79%		0.0166664068

				7/31/21		11928.5492751427		119.2854927514		1.01%		1.01%				7/31/21		12,097.2		120.9722282234		0.78%		1.85%				7/31/21		17,291.5		172.9146673951		0.65%		0.65%				7/31/21		14,582.9		145.8290043093		-0.12%		-0.0011787897

				6/30/21		11809.7497388246		118.0974973882		0.70%		0.70%				6/30/21		12,003.2		120.0324370716		1.06%		1.06%				6/30/21		17,179.2		171.7919606807		1.06%		1.06%				6/30/21		14,600.1		146.0011089174		1.78%		0.0178184654

				5/31/21		11728.0434004007		117.280434004		0.37%		0.15%				5/31/21		11,876.9		118.7693449265		0.85%		0.85%				5/31/21		16,999.1		169.9910725367		1.03%		1.03%				5/31/21		14,344.5		143.4451367067		0.50%		0.0050314955

				4/30/21		11684.7309401295		116.8473094013		1.32%		-0.22%				4/30/21		11,777.0		117.7701819537		2.25%		2.25%				4/30/21		16,825.4		168.2539361847		2.77%		2.77%				4/30/21		14,272.7		142.7270064219		3.79%		0.0378784147

				3/31/21		11532.7724306737		115.3277243067		-0.21%		-1.52%				3/31/21		11,517.6		115.1760523233		0.68%		0.68%				3/31/21		16,371.9		163.7194699952		1.10%		1.10%				3/31/21		13,751.8		137.5180410314		0.41%		0.0041029428

				2/28/21		11557.1935187863		115.5719351879		-0.79%		-1.31%				2/28/21		11,440.0		114.4004494004		0.43%		0.22%				2/28/21		16,193.8		161.9381595915		1.00%		0.97%				2/28/21		13,695.6		136.9561179078		1.94%		0.0193915594

				1/31/21		11648.9594267524		116.4895942675		-0.53%		-0.53%				1/31/21		11,391.1		113.9107716469		-0.21%		-0.21%				1/31/21		16,033.0		160.3304946814		-0.03%		-0.03%				1/31/21		13,435.1		134.3508455013		1.27%		0.0126772693

				12/31/20		11710.5160531278		117.1051605313		0.82%		0.82%				12/31/20		11,414.7		114.1466194286		2.45%		2.45%				12/31/20		16,038.2		160.3821212267		3.19%		3.19%				12/31/20		13,266.9		132.6689653038		4.19%		0.0419495332

				11/30/20		11614.8946382855		116.1489463829		2.32%		1.28%				11/30/20		11,141.6		111.416031252		5.70%		4.47%				11/30/20		15,541.8		155.4182042443		7.02%		5.29%				11/30/20		12,732.8		127.3276306368		9.53%		0.0840747777

				10/31/20		11351.1894283556		113.5118942836		-0.59%		-1.02%				10/31/20		10,541.1		105.411255298		-0.20%		-1.16%				10/31/20		14,523.0		145.2302865313		-0.30%		-1.61%				10/31/20		11,624.9		116.2485699204		0.30%		-0.0102529831

				9/30/20		11418.7810015693		114.1878100157		-0.43%		-0.43%				9/30/20		10,562.4		105.6238448615		-0.96%		-0.96%				9/30/20		14,567.3		145.6726205171		-1.31%		-1.31%				9/30/20		11,590.4		115.903719296		-1.32%		-0.0131890611

				8/31/20		11468.065249801		114.680652498		0.74%		0.74%				8/31/20		10,664.8		106.6479861268		2.18%		2.18%				8/31/20		14,760.8		147.6080823568		3.07%		3.07%				8/31/20		11,745.3		117.4528116083		3.91%		0.0391129531

				7/31/20		11383.967412801		113.839674128		1.84%		1.84%				7/31/20		10,436.9		104.3691389851		3.39%		3.39%				7/31/20		14,320.5		143.204873186		3.98%		3.98%				7/31/20		11,303.2		113.0318039635		4.32%		0.0076482827

				6/30/20		11178.5086695818		111.7850866958		0.98%		0.98%				6/30/20		10,094.3		100.9426771468		2.14%		0.72%				6/30/20		13,772.7		137.7272047645		2.35%		0.30%				6/30/20		10,835.2		108.3520005618		3.01%		-0.0340709122

				5/31/20		11069.9906150789		110.6999061508		1.84%		1.26%				5/31/20		9,882.6		98.8264301548		3.93%		-1.39%				5/31/20		13,456.7		134.5672344267		4.61%		-2.00%				5/31/20		10,518.6		105.1856491505		5.55%		-0.0622980877

				4/30/20		10869.9650912224		108.6996509122		3.05%		-0.57%				4/30/20		9,508.7		95.0873991706		7.24%		-5.12%				4/30/20		12,863.3		128.6332477707		8.72%		-6.32%				4/30/20		9,965.5		99.6548576427		10.70%		-0.1116036138

				3/31/20		10547.9880155843		105.4798801558		-3.49%		-3.52%				3/31/20		8,866.6		88.6657480929		-8.93%		-11.53%				3/31/20		11,831.2		118.3120084681		-10.07%		-13.84%				3/31/20		9,002.0		90.0198171611		-13.97%		-0.1974974212

				2/29/20		10929.1100158552		109.2911001586		-0.03%		-0.03%				2/29/20		9,736.1		97.3608639557		-2.85%		-2.85%				2/29/20		13,155.4		131.5543402255		-4.09%		-4.20%				2/29/20		10,463.6		104.6364090523		-5.62%		-0.0671944162

				1/31/20		10932.5978863428		109.3259788634		1.34%		1.34%				1/31/20		10,022.2		100.2219373885		0.22%		0.22%				1/31/20		13,716.2		137.1615083372		-0.11%		-0.11%				1/31/20		11,086.3		110.8626259389		-1.17%		-0.0116893589

				12/31/19		10788.4230027853		107.8842300279		0.71%		0.71%				12/31/19		10,000.0		100				0.00%				12/31/19		13,731.7		137.3165289291		2.79%		2.79%				12/31/19		11,217.4		112.1738665248		3.72%		0.0371924334

				11/30/19		10711.9486594885		107.1194865949		0.43%		0.43%								0								11/30/19		13,358.5		133.5854499948		1.26%		1.26%				11/30/19		10,815.1		108.1514508888		1.28%		0.0127722046

				10/31/19		10666.0048353722		106.6600483537		0.40%		0.39%																10/31/19		13,192.5		131.9251667234		1.82%		1.82%				10/31/19		10,678.8		106.7875385997		2.26%		0.0170415311

				9/30/19		10623.925003403		106.239250034		-0.01%		-0.01%																9/30/19		12,956.2		129.5621316115		1.00%		0.37%				9/30/19		10,442.4		104.4238014537		1.65%		-0.0054706354

				8/31/19		10624.7302651228		106.2473026512		1.02%		1.02%																8/31/19		12,828.3		128.2827039867		-0.62%		-0.62%				8/31/19		10,272.7		102.7265886709		-2.14%		-0.0216348425

				7/31/19		10517.6880837183		105.1768808372		0.30%		0.30%																7/31/19		12,908.1		129.0808107174		0.21%		0.21%				7/31/19		10,497.8		104.9781098885		-0.02%		-0.0001914174

				6/30/19		10485.8261157779		104.8582611578		1.70%		0.85%																6/30/19		12,880.7		128.8065033865		4.01%		1.20%				6/30/19		10,499.8		104.9982083689		5.00%		0.0499820837

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12,384.0		123.8396783991		-2.70%		-2.70%				5/31/19		10,000.0		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12,728.3		127.2825706416		1.95%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12,484.4		124.8443260965		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12,342.9		123.4288811979		1.98%		-2.02%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12,103.1		121.0311288117		4.18%		-3.92%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11,617.2		116.1722683442		-3.96%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12,096.7		120.9668757652		0.68%		-3.97%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12,014.8		120.1479348534		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12,516.7		125.1666593211		0.00%		-0.64%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12,516.4		125.1644172003		0.49%		-0.64%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12,455.5		124.5549236949		0.74%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12,363.7		123.6365961839		-0.15%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12,382.8		123.8282575727		0.68%		-1.70%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12,299.6		122.9957305229		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12,168.1		121.681337885		-1.60%		-3.41%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12,366.4		123.6639945552		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12,597.2		125.971975763		2.50%		2.50%

				12/31/17		10000		100																				12/31/17		12,289.8		122.8975864473		1.22%		1.22%

																												11/30/17		12,141.9		121.4189883796		1.03%		1.03%

																												10/31/17		12,018.2		120.1822929707		2.29%		2.29%

																												9/30/17		11,749.3		117.4932364763		1.15%		1.15%

																												8/31/17		11,615.8		116.157934749		0.79%		0.79%

																												7/31/17		11,524.6		115.2457807037		1.56%		1.56%

																												6/30/17		11,347.9		113.4794413708		0.05%		0.05%

																												5/31/17		11,342.5		113.4252736201		1.62%		1.62%

																												4/30/17		11,161.5		111.6149831455		1.50%		1.50%

																												3/31/17		10,996.5		109.9653855387		0.64%		0.64%

																												2/28/17		10,926.9		109.268806293		1.86%		1.86%

																												1/31/17		10,726.9		107.2694398756		0.99%		0.99%

																												12/31/16		10,622.1		106.2212458541		1.19%		0.53%

																												11/30/16		10,497.3		104.9730546495		-0.11%		-0.65%

																												10/31/16		10,508.8		105.0881866458		-0.54%		-0.54%

																												9/30/16		10,566.2		105.6620751898		0.49%		0.49%

																												8/31/16		10,514.6		105.145666124		0.10%		0.10%

																												7/31/16		10,503.5		105.0354912643		2.54%		1.21%

																												6/30/16		10,243.3		102.4331768624		-0.70%		-1.30%

																												5/31/16		10,315.3		103.1531903739		1.20%		-0.61%

																												4/30/16		10,193.3		101.932762946		0.02%		-1.78%

																												3/31/16		10,191.2		101.9119132146		3.59%		-1.80%

																												2/29/16		9,837.7		98.3766035618		-0.35%		-5.21%

																												1/31/16		9,872.4		98.7237085024		-3.75%		-4.87%

																												12/31/15		10,257.0		102.5696255036		-1.06%		-1.17%

																												11/30/15		10,366.7		103.6669930232		-0.11%		-0.11%

																												10/31/15		10,378.2		103.78199367		3.78%		3.78%

																												10/1/15		10,000.0		100























44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	119.56747858902699	118.810428455383	119.091699472861	118.37293902613101	119.74718790887501	119.28549275142699	118.097497388246	117.28043400400701	116.84730940129501	115.327724306737	115.57193518786301	116.48959426752401	117.105160531278	116.14894638285499	113.51189428355599	114.18781001569299	114.68065249801001	113.83967412800999	111.78508669581801	110.69990615078899	108.699650912224	105.47988015584301	109.291100158552	109.32597886342801	107.88423002785299	107.119486594885	106.66004835372199	106.23925003402999	106.247302651228	105.17688083718299	104.858261157779	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	119.56747858902699	118.810428455383	119.091699472861	118.37293902613101	119.74718790887501	119.28549275142699	118.097497388246	117.28043400400701	116.84730940129501	115.327724306737	115.57193518786301	116.48959426752401	117.105160531278	116.14894638285499	113.51189428355599	114.18781001569299	114.68065249801001	113.83967412800999	111.78508669581801	110.69990615078899	108.699650912224	105.47988015584301	109.291100158552	109.32597886342801	107.88423002785299	107.119486594885	106.66004835372199	106.23925003402999	106.247302651228	105.17688083718299	104.858261157779	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42278	176.265660694546	172.96152872360702	175.46991886702799	171.31262995114099	175.73984639062698	172.914667395131	171.79196068068799	169.99107253665701	168.25393618468502	163.71946999524499	161.93815959147599	160.330494681386	160.382121226701	155.41820424424998	145.23028653130399	145.672620517083	147.60808235680702	143.204873186046	137.72720476449399	134.567234426673	128.6332477707	118.312008468087	131.55434022545001	137.16150833723498	137.316528929062	133.585449994752	131.92516672342998	129.56213161154599	128.28270398665899	129.080810717356	128.806503386489	123.83967839909599	127.28257064156099	124.844326096532	123.428881197921	121.0	31128811733	116.17226834423499	120.966875765238	120.14793485339	125.166659321059	125.16441720030299	124.55492369485501	123.63659618393599	123.82825757267599	122.995730522915	121.681337884984	123.66399455516	125.971975763023	122.897586447338	121.41898837962999	120.18229297071601	117.49323647634101	116.15793474899999	115.24578070368	113.479441370798	113.425273620071	111.61498314548101	109.965385538663	109.268806292975	107.26943987559299	106.22124585407201	104.97305464953401	105.08818664576501	105.66207518978101	105.145666124005	105.035491264291	102.433176862403	103.153190373871	101.93276294604701	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	122.42431151722299	120.643845031173	122.052666802961	119.976455326547	122.37998448455301	120.972228223363	120.03243707155299	118.769344926502	117.77018195374599	115.17605232331699	114.40044940042901	113.91077164689101	114.146619428582	111.416031251973	105.411255298036	105.62384486154301	106.64798612676601	104.36913898508999	100.942677146774	98.826430154842498	95.087399170639799	88.665748092880605	97.360863955732796	100.22193738847901	100	







Model track record (spanish)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/20		End date: 								End date: 		9/30/20										End date: 		9/30/20										End date: 		9/30/20



				Years		4.1		Años desde incorporación								Years		2.0		Años desde incorporación								Years		6.3		Años desde incorporación								Years		2.6		Años desde incorporación

				CAGR		4.6%		Retorno Anualizado (TWR)								CAGR		10.64%		Retorno Anualizado (TWR)								CAGR		9.5%		Retorno Anualizado (TWR)								Annualized Return (CAGR)		16.3%		Retorno Anualizado (TWR)

				St Dev		4.1%		Desviación Estándar Anual								St Dev		10.6%		Desviación Estándar Anual								St Dev		8.8%		Desviación Estándar Anual								Annualized Standard Deviation		15.2%		Desviación Estándar Anual

				Growth of one hundred		119.6		Crecimiento de $100								Growth of one hundred		122.4		Crecimiento de $100								Growth of one hundred		176.3		Crecimiento de $100								Growth of one hundred		147.8		Crecimiento de $100

				Probability of a negative month		33.3%		Probabilidad de un mes negativo								Probability of a negative month		29.2%		Probabilidad de un mes negativo								Probability of a negative month		29.3%		Probabilidad de un mes negativo								Probability of a negative month		29.0%		Probabilidad de un mes negativo

				Max Drawdown		-3.8%		Mayor caída								Max Drawdown		-11.5%		Mayor caída								Max Drawdown		-13.8%		Mayor caída								Max Drawdown		-19.7%		Mayor caída



						3.3%		Retorno - TWR (neto del 1.25%, tasa de honorarios máxima)										9.0%		Retorno - TWR (neto del 1.5% tasa de honorarios máxima)										7.6%		Retorno - TWR (neto del 1.75%, tasa de honorarios máxima)										14.1%		Retorno - TWR (neto del 2%, tasa de honorarios máxima)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100								12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.0909541606	4901	100.91654693095499	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	137.62899999999999	134.18719999999999	128.7116187849492	118.97912	6257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (portuguese)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		6/30/21		End date: 								End date: 		6/30/21										End date: 		6/30/21										End date: 		6/30/21





						4.1		Anos desde a origem										2.0		Anos desde a origem										6.3		Anos desde a origem										2.6		Anos desde a origem

						4.6%		Retorno anual (CAGR)										10.6%		Retorno anual (CAGR)										9.5%		Retorno anual (CAGR)										16.3%		Retorno anual (CAGR)

						4.1%		 Desvio Padrão Annual										10.6%		 Desvio Padrão Annual										8.8%		 Desvio Padrão Annual										15.2%		 Desvio Padrão Annual

						119.6		Crescimento por centena										122.4		Crescimento por centena										176.3		Crescimento por centena										147.8		Crescimento por centena

						33.3%		Probabilidade de um mês negativo										29.2%		Probabilidade de um mês negativo										29.3%		Probabilidade de um mês negativo										29.0%		Probabilidade de um mês negativo

						-3.8%		Perda Máxima										-11.5%		Perda Máxima										-13.8%		Perda Máxima										-19.7%		Perda Máxima

						3.3%		Retorno Anual (líquido de 1,25% fe máximo)										9.0%		Retorno Anual (líquido de 1,50% fe máximo)										7.6%		Retorno Anual (líquido de 1,75% fe máximo)										14.1%		Retorno Anual (líquido de 2,00% fe máximo)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/21		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16754.454637477		167.5445463748		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16589.8219125391		165.8982191254		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		16411.1669176962		164.111669177		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15999.8436248585		159.9984362486		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15799.5579932399		157.9955799324		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,662.2		156.6220220627		0.27%		0.27%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15620.544140922		156.2054414092		4.18%		4.18%				12/31/21		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14993.4264810133		149.9342648101		7.24%		1.31%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13980.6806594991		139.806806595		-4.10%		-5.53%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		14,577.6		145.7763662954		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,799.5		147.9952785106		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		14,296.9		142.9690630893		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.380754847645	01	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.	63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	167.54454637476999	165.89821912539099	164.11166917696198	159.99843624858499	157.99557993239898	156.62202206274299	156.20544140922001	149.93426481013302	139.806806594991	145.77636629544901	147.995278510628	142.969063089266	137.62899999999999	134.18719999999999	128.7116187849492	118.979126257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	
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																						Weights

								Tatical
(up to 3 months)		Cyclical
(up to 12 months)		Strategic
(12 to 36 months)						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

						US Equities		Neutral		Overweight		Overweight 				Bloomberg Barclays Short Term US Treasuries		1.86%		0.58%		12.0%		2.5%		2.0%

						European Equities		Overweight		Overweight		Neutral				Bloomberg Barclays US Agg		5.18%		3.43%		20.0%		7.5%		

						Japanese Equities		Overweight		Neutral		Neutral				Bloomberg Barclays US Agg Gov/Credit		5.32%		4.11%		40.0%		10.0%		

						Emerging Market Equities		Overweight		Overweight		Neutral				Bloomberg Barclays HY US Corp 		6.77%		9.49%		10.0%		6.0%		6.5%

						Chinese Equities		Overweight		Overweight		Neutral				Bloomberg Barclays EM USD Agg Barcap AGG		7.88%		9.01%		5.0%		5.0%		5.0%

						US Treasuries		Underweight		Underweight		Underweight				SP 500 - US Large Cap Core		5.58%		14.95%		10.0%		9.9%		6.6%

						Investment Grade Fixed Income		Underweight		Neutral		Neutral				SP 500 Value - US Lage Cap Value		5.34%		15.85%				6.8%		6.6%

						High Yield Fixed Income		Neutral		Overweight		Neutral				Russell 1000 Growth - US Large Cap Growth		4.99%		16.87%				10.0%		8.6%

						Emerging Market Sovereign		Neutral		Neutral		Neutral				Russell 2000 Index Small Cap Index		6.26%		19.92%				9.9%		25.5%

						US Dollar		Underweight		Underweight		Neutral				MSCI EAFE - Developed Equity EX-US		3.14%		16.62%		3.0%		14.6%		19.2%

						Energy		Overweight		Overweight		Neutral				MSCI Emerging Markets Equity Index		6.42%		21.72%				11.0%		18.7%

						Precious Metals		Neutral		Overweight		Overweight				LBMA Gold Price PM		9.53%		16.69%				5.0%		

						Cash		Neutral		Neutral		Neutral				HFRI Fund of Funds Index		2.91%		4.99%				2.0%		1.5%

																				Total:		100%		100%		100%

																Proxies to model data  (12/31/1999 to 12/31/2019)

								Táctico
 (3 meses)		Cíclico
 (12 meses)		Estratégico 
(12 a 36 meses)

						Acciones estadounidenses		Neutral		Sobreponderar		Sobreponderar 

						Acciones europeas 		Sobreponderar		Sobreponderar		Neutral

						Acciones japonesas		Sobreponderar		Neutral		Neutral

						Acciones de mercados emergentes		Sobreponderar		Sobreponderar		Neutral

						Acciones  Asiáticas		Sobreponderar		Sobreponderar		Neutral

						Bonos del tesoro americano		Infraponderar		Infraponderar		Infraponderar

						Renta fija grado de inversión		Infraponderar		Neutral		Neutral

						Renta fija de alto riesgo		Neutral		Sobreponderar		Neutral

						Deuda soberana mercados emergentes		Neutral		Neutral		Neutral

						Dólar americano		Infraponderar		Infraponderar		Neutral

						Energía 		Sobreponderar		Sobreponderar		Neutral

						Metales preciosos		Neutral		Sobreponderar		Sobreponderar

						Efectivo		Neutral		Neutral		Neutral





								Táctica
 (3 meses)		Cíclica
 (12 meses)		Estratégica
(12 a 36 meses)

						Rendas Variáveis Americanas		Cenário Base		Overweight		Overweight

						Rendas Variáveis Europeias		Overweight		Overweight		Cenário Base

						Rendas Variáveis Japonesas		Overweight		Overweight		Cenário Base

						Rendas Variáveis Mercados Emergents		Overweight		Overweight		Cenário Base

						Rendas Variáveis Chinesas		Overweight		Overweight		Cenário Base

						Títulos do Tesouro Americano		Cenário Base		Underweight		Underweight

						Renda Fixa com Grau de Investimento		Overweight		Overweight		Cenário Base

						Renta fixa high yield		Overweight		Overweight		Cenário Base

						Soberanos dos Mercados Emergentes		Overweight		Overweight		Cenário Base

						Dólar americano		Underweight		Underweight		Cenário Base

						Energía 		Cenário Base		Overweight		Cenário Base

						Metais preciosos		Cenário Base		Overweight		Overweight

						Caixa		Cenário Base		Underweight		Cenário Base
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		2.35

				Proxies to model data  (12/31/1999 to 12/31/2019)

						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

				Bloomberg Barclays Short Term US Treasuries		1.9%		0.6%		10.0%		1.0%		1.0%

				Bloomberg Barclays US Agg		5.0%		3.4%		60.0%		17.5%		0.0%

				Bloomberg Barclays HY US Corp 		7.1%		9.1%		12.0%		7.5%		7.5%

				Bloomberg Barclays EM USD Agg Barcap AGG		8.6%		8.7%		5.0%		5.0%		5.0%

				SPX SP 500		6.1%		14.5%		8.0%		8.0%		4.7%

				SVX - SP 500 Value		6.3%		15.4%		0.0%		6.5%		4.7%

				RLG - Russell 1000 Growth		5.2%		16.5%		0.0%		7.5%		5.9%

				Russell 2000 Index		7.6%		19.4%		0.0%		8.0%		25.5%

				MSCI EAFE - Developed Equity EX-US		3.9%		16.3%		5.0%		21.0%		25.6%

				MSCI EM Equity Index		7.0%		21.4%		0.0%		11.0%		18.7%

				LBMA Gold Price PM		8.6%		16.7%		0.0%		5.0%		0.0%

				Credit Suisse Long/Short Index		5.4%		7.6%		0.0%		2.0%		1.5%

				Sum						100%		100%		100%





Quilt chart



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Average

		U.S. Bonds 11.63%		U.S. Bonds 8.44%		Global Bonds 19.37%		Emerging Markets 56.28%		Emerging Markets 25.95%		Emerging Markets 34.54%		Emerging Markets 32.55%		Emerging Markets 39.82%		Global Bonds 12.00%		Emerging Markets 79.02%		U.S. Small/ Mid Cap 26.71%		U.S. Bonds 7.84%		Emerging Markets 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Emerging Markets 37.75%		Cash 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Emerging Markets 9.59%

		U.S. Large Cap Value 7.01%		Cash 4.09%		U.S. Bonds 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		U.S. Bonds 5.24%		U.S. Large Cap
Growth 37.21%		Emerging Markets 19.20%		Global Bonds 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		U.S.
Bonds 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		U.S.
Bonds 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Cash 5.96%		U.S. Small/ Mid Cap 1.22%		Cash 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Diversified Portfolio 8.87%		U.S. Large Cap Value 22.25%		Diversified Portfolio 11.41%		Cash 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Cash 0.03%		Emerging Markets 11.60%		Global ex-U.S. 25.03%		Global Bonds
–0.66%		U.S. Large Cap Value 26.54%		Emerging Markets 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Global Bonds
–0.79%		Emerging Markets
–6.00%		Diversified Portfolio 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Diversified Portfolio 16.56%		Global ex-U.S. 11.17%		Diversified Portfolio
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		U.S. Bonds 5.97%		Global ex-U.S.
–0.81%		Diversified Portfolio 8.46%		Diversified Portfolio 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Diversified Portfolio 16.29%		Diversified Portfolio 7.52%

		Global Bonds 2.34%		Emerging Markets
–2.37%		Diversified Portfolio
–7.82%		U.S. Large Cap Value 30.03%		Diversified Portfolio 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Global Bonds 10.81%		U.S. Small/ Mid Cap
–36.79%		Diversified Portfolio 29.14%		Diversified Portfolio 14.51%		Cash 0.08%		U.S. Large Cap
Growth 15.26%		Diversified Portfolio 15.80%		Diversified Portfolio 4.72%		Diversified Portfolio
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Diversified Portfolio
–6.62%		Diversified Portfolio 20.77%		Global Bonds 9.20%		U.S. Large Cap Value 6.82%

		Diversified Portfolio
–6.50%		Diversified Portfolio
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Global Bonds 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		U.S. Bonds 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Diversified Portfolio
–1.72%		Diversified Portfolio 13.29%		Cash 0.05%		Global Bonds 0.67%		Global Bonds
–2.61%		U.S.
Bonds 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Emerging Markets 18.88%		Global ex-U.S. 7.82%		U.S.
Bonds 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Global Bonds 14.51%		U.S. Large Cap
Growth 6.30%		Cash 3.00%		Global Bonds 5.94%		Cash 4.74%		U.S. Large Cap
Growth
–38.44%		U.S. Bonds 5.93%		U.S. Bonds 6.54%		U.S. Small/ Mid-Cap
–2.51%		U.S. Bonds 4.21%		U.S. Bonds
–2.02%		Cash 0.03%		U.S. Small/ Mid Cap
–2.90%		Global Bonds 1.57%		Global Bonds 6.83%		U.S. Small/ Mid Cap
–10.00%		U.S.
Bonds 8.72%		U.S.
Bonds 7.51%		Global Bonds 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		U.S. Bonds 4.10%		U.S. Bonds 4.34%		U.S. Bonds 2.43%		Cash 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Global Bonds 1.90%		Global Bonds 6.42%		Global ex-U.S.
–12.14%		Global Bonds 1.30%		Emerging Markets
–2.27%		Emerging Markets
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		U.S.
Bonds 3.54%		Global ex-U.S.
–13.79%		Global Bonds 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Emerging Markets
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Cash 1.07%		Cash 1.24%		Global Bonds
–6.53%		U.S. Bonds 4.33%		U.S. Large Cap Value
–0.17%		Emerging Markets
–53.18%		Cash 0.16%		Cash 0.13%		Emerging Markets
–18.17%		Cash 0.07%		Global Bonds
–4.50%		Global ex-U.S.
–4.90%		Emerging Markets
–14.60%		Cash 0.27%		Cash 0.84%		Emerging Markets
–14.24%		Cash 2.25%		Cash 0.58%		Cash 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		U.S. Bonds						Bloomberg Barclays US Aggregate Bond Index3

		Global Bonds						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.



		MIL-1020YR-FLY-1/20

		10706.18





Quilt chart (2)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, Efectivo, and a Port. diversificado, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Promedio

		Bonos USA 11.63%		Bonos USA 8.44%		Bonos Globales 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Bonos Globales 12.00%		Mercados Emergentes 79.02%		U.S. Small/ Mid Cap 26.71%		Bonos USA 7.84%		Mercados Emergentes 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Efectivo 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		U.S. Large Cap Value 7.01%		Efectivo 4.09%		Bonos USA 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		Bonos USA 5.24%		U.S. Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Bonos Globales 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		Bonos USA 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		Bonos USA 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Efectivo 5.96%		U.S. Small/ Mid Cap 1.22%		Efectivo 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Port. diversificado 8.87%		U.S. Large Cap Value 22.25%		Port. diversificado 11.41%		Efectivo 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Efectivo 0.03%		Mercados Emergentes 11.60%		Global ex-U.S. 25.03%		Bonos Globales
–0.66%		U.S. Large Cap Value 26.54%		Mercados Emergentes 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Bonos Globales
–0.79%		Mercados Emergentes
–6.00%		Port. diversificado 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Port. diversificado 16.56%		Global ex-U.S. 11.17%		Port. diversificado
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		Bonos USA 5.97%		Global ex-U.S.
–0.81%		Port. diversificado 8.46%		Port. diversificado 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Port. diversificado 16.29%		Port. diversificado 7.52%

		Bonos Globales 2.34%		Mercados Emergentes
–2.37%		Port. diversificado
–7.82%		U.S. Large Cap Value 30.03%		Port. diversificado 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Bonos Globales 10.81%		U.S. Small/ Mid Cap
–36.79%		Port. diversificado 29.14%		Port. diversificado 14.51%		Efectivo 0.08%		U.S. Large Cap
Growth 15.26%		Port. diversificado 15.80%		Port. diversificado 4.72%		Port. diversificado
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Port. diversificado
–6.62%		Port. diversificado 20.77%		Bonos Globales 9.20%		U.S. Large Cap Value 6.82%

		Port. diversificado
–6.50%		Port. diversificado
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Bonos Globales 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		Bonos USA 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Port. diversificado
–1.72%		Port. diversificado 13.29%		Efectivo 0.05%		Bonos Globales 0.67%		Bonos Globales
–2.61%		Bonos USA 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-U.S. 7.82%		Bonos USA 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Bonos Globales 14.51%		U.S. Large Cap
Growth 6.30%		Efectivo 3.00%		Bonos Globales 5.94%		Efectivo 4.74%		U.S. Large Cap
Growth
–38.44%		Bonos USA 5.93%		Bonos USA 6.54%		U.S. Small/ Mid-Cap
–2.51%		Bonos USA 4.21%		Bonos USA
–2.02%		Efectivo 0.03%		U.S. Small/ Mid Cap
–2.90%		Bonos Globales 1.57%		Bonos Globales 6.83%		U.S. Small/ Mid Cap
–10.00%		Bonos USA 8.72%		Bonos USA 7.51%		Bonos Globales 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		Bonos USA 4.10%		Bonos USA 4.34%		Bonos USA 2.43%		Efectivo 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Bonos Globales 1.90%		Bonos Globales 6.42%		Global ex-U.S.
–12.14%		Bonos Globales 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		Bonos USA 3.54%		Global ex-U.S.
–13.79%		Bonos Globales 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Efectivo 1.07%		Efectivo 1.24%		Bonos Globales
–6.53%		Bonos USA 4.33%		U.S. Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Efectivo 0.16%		Efectivo 0.13%		Mercados Emergentes
–18.17%		Efectivo 0.07%		Bonos Globales
–4.50%		Global ex-U.S.
–4.90%		Mercados Emergentes
–14.60%		Efectivo 0.27%		Efectivo 0.84%		Mercados Emergentes
–14.24%		Efectivo 2.25%		Efectivo 0.58%		Efectivo 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Efectivo						FTSE 3-month T-Bill Index2

		Bonos USA						Bloomberg Barclays US Aggregate Bond Index3

		Bonos Globales						JPMorgan Global Government Bond Index (Unhedged)4

		Port. diversificado						All segments disclosed herein, excluding Efectivo**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Mercados Emergentes						MSCI Mercados Emergentes Index9

		** Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-Port. diversificado.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Mercados Emergentes 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Mercados Emergentes 11.73%		Mercados Emergentes 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Mercados Emergentes 8.46%		Mercados Emergentes 18.54%		U.S.
High Yield 7.44%		Mercados Emergentes 5.53%		Mercados Emergentes 1.23%		U.S.
High Yield 17.13%		Mercados Emergentes 9.32%		U.S.
Government 1.43%		Mercados Emergentes 14.42%				Mercados Emergentes 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Mercados Emergentes 13.11%		Mercados Emergentes 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Mercados Emergentes 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Mercados Emergentes 28.18%		Mercados Emergentes 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Mercados Emergentes 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Port. diversificado 10.34%		Port. diversificado 15.35%		Global Government 10.10%		Port. diversificado 1.91%		Port. diversificado 7.20%		Port. diversificado 6.61%		U.S.
Corporate
–2.76%		Port. diversificado 19.57%		Port. diversificado 9.28%		Port. diversificado 6.53%		Port. diversificado 8.94%		Port. diversificado
–1.07%		Port. diversificado 3.08%		U.S.
Corporate 0.90%		Port. diversificado 6.67%		Global Government 6.83%		Global Government
–0.66%		Port. diversificado 9.86%				Port. diversificado 6.01%

		Port. diversificado 6.06%		Port. diversificado 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Port. diversificado 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Mercados Emergentes 6.28%		Port. diversificado
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Port. diversificado
–0.73%		U.S.
Corporate 3.68%		Port. diversificado 5.66%		Port. diversificado
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Mercados Emergentes 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Mercados Emergentes
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Mercados Emergentes
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Mercados Emergentes
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures Mercados Emergentes stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Mercados Emergentes Debt      JPMorgan Mercados Emergentes Bond Index Global, which tracks debt instruments in the Mercados Emergentes



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (3)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Média

		
Títulos dos EUA 11.63%		
Títulos dos EUA 8.44%		Títulos Globais 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Títulos Globais 12.00%		Mercados Emergentes 79.02%		EUA Small/ Mid Cap 26.71%		 Títulos dos EUA 7.84%		Mercados Emergentes 18.63%		EUA Small/ Mid-Cap 36.80%		EUA Large Cap Value 13.45%		EUA Large Cap
Growth 5.67%		EUA Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Caixa 1.86%		EUA Large Cap
Growth 36.39%		EUA Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		EUA Large Cap Value 7.01%		Caixa 4.09%		 Títulos dos EUA 10.25%		EUA Small/ Mid Cap 45.51%		Global ex-EUA 20.25%		Global ex-EUA 13.54%		Global ex-EUA 26.34%		EUA Large Cap
Growth 11.81%		 Títulos dos EUA 5.24%		EUA Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Títulos Globais 7.22%		EUA Small/ Mid-Cap 17.88%		EUA Large Cap
Growth 33.48%		EUA Large Cap
Growth 13.05%		
Títulos dos EUA 0.55%		EUA Large Cap Value 17.34%		EUA Large Cap
Growth 30.21%		
Títulos dos EUA 0.01%		EUA Small/ Mid Cap 27.77%		EUA Small/ Mid Cap 19.99%		EUA Small/ Mid Cap 9.44%

		Caixa 5.96%		EUA Small/ Mid Cap 1.22%		Caixa 1.70%		Global ex-EUA 38.59%		EUA Small/ Mid Cap 18.29%		Portfólio Diversificado 8.87%		EUA Large Cap Value 22.25%		Portfólio Diversificado 11.41%		Caixa 1.80%		EUA Small/ Mid Cap 34.39%		EUA Large Cap
Growth 16.71%		EUA Large Cap
Growth 2.64%		EUA Large Cap Value 17.51%		EUA Large Cap Value 32.53%		EUA Small/ Mid-Cap 7.07%		Caixa 0.03%		Mercados Emergentes 11.60%		Global ex-EUA 25.03%		Títulos Globais
–0.66%		EUA Large Cap Value 26.54%		Mercados Emergentes 18.31%		EUA Large Cap
Growth 8.27%

		EUA Small/ Mid Cap 4.27%		Títulos Globais
–0.79%		Mercados Emergentes
–6.00%		Portfólio Diversificado 30.91%		EUA Large Cap Value 16.49%		EUA Small/ Mid Cap 8.11%		Portfólio Diversificado 16.56%		Global ex-EUA 11.17%		Portfólio Diversificado
–29.20%		Global ex-EUA 31.78%		EUA Large Cap Value 15.51%		EUA Large Cap Value 0.39%		Global ex-EUA 17.32%		Global ex-EUA 22.78%		 Títulos dos EUA 5.97%		Global ex-EUA
–0.81%		Portfólio Diversificado 8.46%		Portfólio Diversificado 18.73%		EUA Large Cap
Growth
–1.51%		Global ex-EUA 22.01%		Portfólio Diversificado 16.29%		Portfólio Diversificado 7.52%

		Títulos Globais 2.34%		Mercados Emergentes
–2.37%		Portfólio Diversificado
–7.82%		EUA Large Cap Value 30.03%		Portfólio Diversificado 14.64%		EUA Large Cap Value 7.05%		EUA Small/ Mid Cap 16.17%		Títulos Globais 10.81%		EUA Small/ Mid Cap
–36.79%		Portfólio Diversificado 29.14%		Portfólio Diversificado 14.51%		Caixa 0.08%		EUA Large Cap
Growth 15.26%		Portfólio Diversificado 15.80%		Portfólio Diversificado 4.72%		Portfólio Diversificado
–2.51%		EUA Large Cap
Growth 7.08%		EUA Small/ Mid Cap 16.81%		Portfólio Diversificado
–6.62%		Portfólio Diversificado 20.77%		Títulos Globais 9.20%		EUA Large Cap Value 6.82%

		Portfólio Diversificado
–6.50%		Portfólio Diversificado
–5.00%		EUA Large Cap Value
–15.52%		EUA Large Cap
Growth 29.75%		Títulos Globais 10.10%		EUA Large Cap
Growth 5.26%		EUA Large Cap
Growth 9.07%		 Títulos dos EUA 6.97%		EUA Large Cap Value
–36.85%		EUA Large Cap Value 19.69%		Global ex-EUA 7.75%		Portfólio Diversificado
–1.72%		Portfólio Diversificado 13.29%		Caixa 0.05%		Títulos Globais 0.67%		Títulos Globais
–2.61%		
Títulos dos EUA 2.65%		EUA Large Cap Value 13.66%		EUA Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-EUA 7.82%		
Títulos dos EUA 4.83%

		Global ex-EUA
–14.17%		EUA Large Cap Value
–5.59%		Global ex-EUA
–15.94%		Títulos Globais 14.51%		EUA Large Cap
Growth 6.30%		Caixa 3.00%		Títulos Globais 5.94%		Caixa 4.74%		EUA Large Cap
Growth
–38.44%		 Títulos dos EUA 5.93%		 Títulos dos EUA 6.54%		EUA Small/ Mid-Cap
–2.51%		 Títulos dos EUA 4.21%		 Títulos dos EUA
–2.02%		Caixa 0.03%		EUA Small/ Mid Cap
–2.90%		Títulos Globais 1.57%		Títulos Globais 6.83%		EUA Small/ Mid Cap
–10.00%		
Títulos dos EUA 8.72%		
Títulos dos EUA 7.51%		Títulos Globais 4.76%

		EUA Large Cap
Growth
–22.42%		EUA Large Cap
Growth
–20.42%		EUA Small/ Mid Cap
–17.80%		 Títulos dos EUA 4.10%		 Títulos dos EUA 4.34%		 Títulos dos EUA 2.43%		Caixa 4.76%		EUA Small/ Mid Cap 1.38%		Global ex-EUA
–43.38%		Títulos Globais 1.90%		Títulos Globais 6.42%		Global ex-EUA
–12.14%		Títulos Globais 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		EUA Large Cap Value
–3.83%		Global ex-EUA 1.00%		
Títulos dos EUA 3.54%		Global ex-EUA
–13.79%		Títulos Globais 6.02%		EUA Large Cap Value 2.80%		Global ex-EUA 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-EUA
–21.44%		EUA Large Cap
Growth
–27.88%		Caixa 1.07%		Caixa 1.24%		Títulos Globais
–6.53%		 Títulos dos EUA 4.33%		EUA Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Caixa 0.16%		Caixa 0.13%		Mercados Emergentes
–18.17%		Caixa 0.07%		Títulos Globais
–4.50%		Global ex-EUA
–4.90%		Mercados Emergentes
–14.60%		Caixa 0.27%		Caixa 0.84%		Mercados Emergentes
–14.24%		Caixa 2.25%		Caixa 0.58%		Caixa 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		 Títulos dos EUA						Bloomberg Barclays US Aggregate Bond Index3

		Títulos Globais						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Moderate Portfolio

Portfolio  
Composition

22

Target annualized gross of fees returns*: 
4.50% to 6.50%

Target annualized net of fees returns*:

2.75% to 6.25%

Volatility (standard deviation)*: 

10.00% to 12.00%

*Insigneo partners with Forefront Analytics to produce forecasts. Refer to page 27 for further information on capital 
market expectations and page 32 of disclaimer section for an explanation on calculations. Target annualized net of 

fees returns are calculated by netting the lower gross-of-fees  band with the highest possible management fee and 
the upper gross-of-fees band with the minimum fee of 0.25%. 

.

Asset Class Sub Asset Class Weight

29.5% Global Fixed Income Developed Sovereigns 10.0%

High Grade Corp 4.5%

Asia Sovereigns 4.0%

US High Yield 6.0%

Emerging Market Bonds 5.0%

49% Developed Market Equities US Equities 34.5%

European Equities 9.3%

Japanese Equities 5.3%

11% Emerging Market Equities Broad Emerging Markets Equities 11.0%

Market Neutral 2.0%
Gold 5.0%

3.5% Cash Money Market 3.5%

Alternatives7%


Pie Charts Configuration



		Conservative

		Global Fixed Income		84%

		Developped Market Equities		13%

		Alternatives		0%

		Cash		3%

				100%



		Conservative Plus (Not approved so far)

		Global Fixed Income		50%

		Developed Market Equities		36%

		Emerging Market Equities		7%

		Alternatives		3%

		Cash		4%

				100%



		Moderate

		Global Fixed Income		30%

		Developed Market Equities		49%

		Emerging Market Equities		11%

		Alternatives		7%

		Cash		3.5%

				100%







		Aggressive

		Global Fixed Income		10.8%

		Developed Market Equities		64.0%

		Emerging Market Equities		19.8%

		Alternatives		4.5%

		Cash		1.0%

				100.0%



		Global Fixed Income		FB8647				251/134/71



		Developed Market Equities		009BD3				2/155/211

		Emerging Market Equities		69BAD7				105/186/215

		Alternatives		B3E2F2				179/226/242

		Cash		DFE0B9				223/224/185





Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Conservative Alloc Portugese





								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						84%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		40%												R.F. Soberana Estados Unidos



																								R.F. Grado Inversión

										Títulos corporativos de alto grau		26%



										R.F. Soberano da Ásia		3%												R.F. Soberana de Asia



										Alto rendimento dos EUA		10%												R.F. Alta Rentabilidad



										Títulos dos Mercados Emergentes		5%												R.F. Merc. Emergentes







						13%		Renda Variável dos Mercados Desenvolvidos     		Rendas Variáveis US Large Cap		10%												R.V. Estados Unidos



										Europa		3.0%												Europa







																								Mercados de Moneda

						3%		Caixa		Fundo de Mercado Monetário                      		3%







						100%		Fixed Income 		84%

								Equities		13%

								Cash		3%























										Expected Return		4% to 5%

										Volatility		5% to 6%





Fixed Income 	Equities	Cash	0.84000000000000008	0.13	0.03	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus Portuguese

								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						50%		Renda Fixa Global 		Soberanos dos Países Desenvolvidos		15%		L1050E186 		LU0424777026		0.15



										Títulos corporativos de alto grau		17%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		4%



										Alto rendimento dos EUA		8.75%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						36%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		25.40%		G9373W490		7		10.00

														L65141274 		LU1121076738		20.00

										Europa		6.76%



										Japão		3.8%







						7%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro

						3%				Ouro		3%







						4%		Caixa		Fundo de Mercado Monetário		4.04%



												100.0%

						100%

								Fixed Income 		36%

								Equities		3%

								Cash		4%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc - Portu

								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						28.5%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		10%		L1050E186 		LU0424777026		0.10



										Títulos corporativos de alto grau		4.5%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		3.0%



										Alto rendimento dos EUA		6%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						49%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		34.45%		G9373W490		IE00BQSBKL72		10.00

														L65141274 		LU1121076738		20.00

										Europa		9.30%



												5.3%

										Japão







						10%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		10%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro						L57818160 		LU0235842985		2.00

						7%				Mercado Neutro		2%

										Ouro		5%







						5.5%		Caixa		Fundo de Mercado Monetário		5.5%



												100.0%

						100%

								Fixed Income 		49%

								Equities		7%

								Cash		6%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc - portu



								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						10.7%		Global Fixed Income		Alto rendimento dos EUA		6.0%		LU1134228235		7.5



										Títulos dos Mercados Emergentes		5%		IE00BYXYYK40		5







						65.0%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		45.85%		IE00BQSBKL72		25



										Europa		12.76%



										Japão		6.4%





																10

						17.0%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%



										Ásia exceto Japão                                             		10%







														LU0235842985		1.5

						4.5%		Alternativos 		Mercado Neutro                                                  		4.5%





																1

						3%		Caixa		Fundo de Mercado Monetário                       		2.75%





						100.0%



												100%





										Expected Return		6% to 8%

										Volatility		18% to 19%











												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%













Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



Conservative Alloc





										Clase de Activo				Sub-Categoría		Peso		Pasiva/Activa		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name		Name



						84%		Global Fixed Income		Renta Fija		U.S. Government		R.F. Soberana Estados Unidos		40.0%		Active		Government Agencies		Bonos de agencias de gobierno



												Investment Grade		R.F. Grado Inversión		26.0%		Passive		Investment Grade Corporate Bonds		Bonos Corporativos



												China Government & Related		R.F. Soberana de Asia		3.0%				China Government & Related		Bonos de gobierno chino y relacionados



												US Dollar High Yield Bonds		R.F. Alta Rentabilidad		10.0%		Active		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estado Unidenses



												Emerging Markets Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		Bonos de Mercados Emergentes







						13%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		10.0%		Passive		Large Cap Core Equity		Acciones de Alta Capitalización



												Europe		Europa		3.0%		Active		Large Cap Europe 		Acciones de Alta Capitalización







						3%		Cash		Efectivo		MM Funds		Mercados de Moneda		3.0%		Active		Money Market Fund		Mercado de Monedas







						100%				Fixed Income 				84%

										Equities				13%

										Cash				3%























														Expected Return		4% to 5%

														Volatility		5% to 6%









Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus

										Clase de Activo				Sub-Categoria		Peso		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Name		Name



						50%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		15.0%		Government Agencies		Bonos de agencias de gobierno		0.15



												High Grade Corp		R.F. Grado de Inversión Corporativa		17.3%		Investment Grade Corporate Bonds		Bonos Corporativos		7.50



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		Bonos de gobierno chino y relacionados



												US High Yield		R.F. Alta Rentabilidad		8.8%		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estadounidenses 		7.50



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Emerging Market Bonds		Bonos de mErcados Emergentes		5.00







						36%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		25.4%		Small Cap Equity		Acciones de Pequeña Capitalización		10.00

																						20.00

												European Equities		R.V. Europa		6.8%		Large Cap Europe 		Acciones de Alta Capitalización



												Japanese Equities		R.V. Japón		3.8%		Large Cap Japan		Acciones de Alta Capitalización







						7%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		7.0%		Emerging Markets Equity		Acciones de mercados emergentes 		10.00





								Market Neutral Gold

						3%				Oro		Gold		Oro		3.0%		Gold ETN		Oro







						4%		Cash		Efectivo		Money Market		Mercados de Moneda		4.0%		Money Market Fund		Money Market Fund



																100.0%

						100%

								Fixed Income 				36%

								Equities				3%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral

												Global Fixed Income				35.0%

												Developed Market Equities				45.0%

												Emerging Market Equities				10.0%

												Alternatives				8.0%

												Cash				2.0%

																100.0%











																Cash & Cash Equivalent

																     Money Market

																Fixed Income

																   US

																     Sovereign and agency bonds

																     IG Corporate bonds

																     High Yield bonds

																  International

																Emerging Markets

																     EM High Yield bonds

																Equity

																US

																     Large Cap Core Equity

																     Large Cap Value Equity

																     Large Cap Growth Equity

																     Small Cap Core Equity

																International

																     Broad International Equity

																Emerging Markets

																     Broad EM Equity

																Alternative Investments

																     Gold

																     Other Alternative Strategies

																Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc

										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name



						29.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		10.0%		Active		Government Agencies		L1050E186 		LU0424777026



												High Grade Corp		R.F. Grado de Inversión Corporativa		4.5%		Passive		Investment Grade Corporate Bonds		G4954G147 		IE00BYXYYJ35



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		China Government & Related



												US High Yield		R.F. Alta Rentabilidad		6.0%		Active		US Dollar High Yield Bonds		L6486T251 



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		G4R53X240







						49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.5%		Active		Small Cap Equity		G9373W490

																		Passive		Large Cap Core Equity		G8T03H146 

												European Equities		R.V. Europa		9.3%		Active		Large Cap Europe



												Japanese Equities		R.V. Japón		5.3%		Active		Large Cap Japan







						11%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		11.0%		Passive		Emerging Markets Equity		L4060H215 		IE00B4L5YC18





								Alternatives														L57818160 		LU0235842985

						7%				Alternativos		Market Neutral		Global Macro		2.0%		Active		Global Macro 

												Gold		Oro		5.0%		Passive		Gold ETN







						3.5%		Cash		Efectivo		Money Market		Mercados de Moneda		3.5%		Active		Money Market Funds



																100.0%

						100%

								Fixed Income 				49%

								Equities				7%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral		Current

												Global Fixed Income				35.0%		25.5%

												Developed Market Equities				45.0%		44%

												Emerging Market Equities				10.0%		11.0%

												Alternatives				8.0%		7.0%

												Cash				2.0%		3.5%

																100.0%		90.8%





																Cash & Cash Equivalent		1.00%

																     Money Market		1.00%

																Fixed Income		30.00%

																   US		25.00%

																     Sovereign and agency bonds		10.00%

																     IG Corporate bonds		7.50%

																     High Yield bonds		7.50%

																  International		0.00%

																Emerging Markets		5.00%

																     EM High Yield bonds		5.00%

																Equity		62.00%

																US		35.00%

																     Large Cap Core Equity		10.00%

																     Large Cap Value Equity		7.50%

																     Large Cap Growth Equity		7.50%

																     Small Cap Core Equity		10.00%

																International		18.00%

																     Broad International Equity		18.00%

																Emerging Markets		9.00%

																     Broad EM Equity		9.00%

																Alternative Investments		7.00%

																     Gold		5.00%

																     Other Alternative Strategies		2.00%

																Total		100.00%



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc



										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		IDENTIFIER		Name



						10.7%		Global Fixed Income		Renta Fija Global		US High Yield		R.F. Alta Rentabilidad		6.0%		Active		LU1134228235		US Dollar High Yield Bonds



												Emerging Market Bonds		R.F. Merc. Emergentes		4.7%		Passive		JPEA LN / IE00BYXYYK40		Emerging Market Bonds







						64%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		44.9%		Active		IE00BQSBKL72		Small Cap



												European Equities		R.V. Europa		12.8%		Active		LU1121076738		Large Cap Europe



												Japanese Equities		R.V. Japón		6.4%		Active				Large Cap Japan







						20%		Emerging Markets Equities		Renta Variable Merc. Emergentes		Broad Emerging Market Equities		R.V. Merc. Emergentes		6.8%		Passive		IEMA LN / IE00B4L5YC18		Emerging Markets Equity



												Asia Ex-Japan Equities		R.V. Asia Ex-Japón		12.9%		Active		LU0106259988		Asia Ex-Japan and China







						4.5%		Alternatives		Alternativos		Commodities		Materias Primas		4.5%		Active		LU0235842985		Broad Commodities







						1%		Cash		Efectivo		MM Funds		Mercados de Moneda		1.0%		Active		KYG3402F1494		Money Market Funds





						100.0%



																100%





												Expected Return				6% to 8%

												Volatility				18% to 19%







																																		28.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana		10%



																Neutral		Current		Difference																				High Grade Corp		R.F. Grado de Inversión		4.5%

												Global Fixed Income				35.0%		10.7%		-24.3%

												Developed Market Equities				45.0%		58%		12.7%																				Asia Sovereigns		R.F. Soberana de Asia 		3%

												Emerging Market Equities				10.0%		19.7%		9.7%

												Alternatives				8.0%		4.5%		-3.5%																				US High Yield		R.F. Alta Rentabilidad		6%

												Cash				2.0%		1.0%		-1.0%

																100.0%		93.6%																						Emerging Market Bonds		R.F. Merc. Emergentes		5%







																																		49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.45%



																																								Europe		Europa		9.30%



																																								Japan		Japón		5.25%







																																		10%		Broad Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets		R.V. Merc. Emergentes		10%





																																				Alternatives

																																		7%				Alternativos		Market Neutral		Global Macro		2%

																																								Gold		Oro		5%







																																		5.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		5.5%





Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



20 YR track record



						Conservative		Moderate		Aggressive



				St Dev (Volatility)		4.0%		11.1%		15.4%

				Years		20		20		20

				CAGR		5.3%		6.0%		5.8%

				Probability of a negative month		27.1%		37.1%		37.5%

				Growth of one hundred		281.0		322.2		310.7

				Max Drawdown		-11.0%		-38.2%		-50.4%





				4/30/20		281.0014318958		322.2405902454		310.6645873541

				3/31/20		272.0019771983		298.6732361559		283.0559419874

				2/29/20		282.8037719035		333.7384290409		332.9560251905

				1/31/20		282.8655469103		349.6593813636		356.9770088285

				12/31/19		279.041800838		351.0270896169		364.2085992904

				11/30/19		277.3768242602		341.5011273988		351.3502784733

				10/31/19		276.2762144166		336.5174428832		343.9487119998

				9/30/19		274.681629872		329.534603482		334.694171

				8/31/19		274.8932509434		326.1294668036		328.6331652151

				7/31/19		270.3771468668		329.0864670002		338.6683320766

				6/30/19		269.4737818238		327.6965424431		338.0369610074

				5/31/19		263.8708614169		311.5649572421		318.8460058768

				4/30/19		263.0682926697		323.4838567788		338.265216257

				3/31/19		261.2311662071		316.5114768876		328.8321259595

				2/28/19		257.0124684553		313.4904117968		327.6417340795

				1/31/19		255.5015625203		307.7146336633		319.0570936253

				12/31/18		249.7038364667		289.8669920701		295.0905617611

				11/30/18		249.840899184		302.1195718523		315.5156957622

				10/31/18		248.7485448242		298.7758130782		310.8955681276

				9/30/18		252.8792283972		315.6926938218		336.8065177456

				8/31/18		253.3117328499		316.0034475041		337.8792514256

				7/31/18		251.5868983604		313.385066231		334.5654742488

				6/30/18		249.8546659555		307.9531400742		327.1580655289

				5/31/18		249.979018018		309.8295457252		329.3192539241

				4/30/18		248.5200339399		307.7868359019		326.0614245691

				3/31/18		249.390026058		306.8505474293		323.8579716841

				2/28/18		249.27911181		309.5852628114		326.8288099421

				1/31/18		252.4841506683		319.0468559109		339.3111418901

				12/31/17		252.2407484357		308.1358638824		324.6842868502

				11/30/17		250.9372723401		304.8158771698		320.8287532946

				10/31/17		250.334287136		300.9214152566		315.6571178275

				9/30/17		249.3483488039		296.7095444961		310.1010843006

				8/31/17		249.1932633765		292.7171166138		302.4246731473

				7/31/17		247.5328919478		290.737586581		301.5832975165

				6/30/17		245.7841841764		284.9601472575		294.3531246747

				5/31/17		245.6329897022		283.5397373637		290.8723592834

				4/30/17		243.5187356871		279.9408216597		287.5710164083

				3/31/17		241.4647663597		276.0001927517		283.0459149465

				2/28/17		241.3561078399		274.0360606617		279.9625344155

				1/31/17		238.6908476446		267.8768337181		273.3918002115

				12/31/16		237.1607151696		262.2650785934		267.2161932243

				11/30/16		235.6044956429		258.691575514		261.9183677801

				10/31/16		239.0041237598		257.8471153815		256.1086852909

				9/30/16		240.861668214		262.0694792447		261.2921327753

				8/31/16		240.7769893547		260.6652000886		259.1096961127

				7/31/16		240.3105297946		259.308155716		256.1409372273

				6/30/16		237.1900527172		250.7779017525		244.9276519934

				5/31/16		233.8816655838		248.2872585209		244.0615836

				4/30/16		233.3817106157		248.5571312904		243.7717643245

				3/31/16		231.3437159116		245.2538056968		240.138205166

				2/29/16		226.5058299853		232.1636399546		222.9736261887

				1/31/16		225.27110778		230.9753277892		223.5587125379

				12/31/15		225.3332298982		239.7684674491		238.0935333498

				11/30/15		227.0467265684		243.7722491756		244.2225269895

				10/31/15		228.0405775744		245.6944023554		244.8754264626

				9/30/15		224.6909965435		233.7493312886		230.2219138775

				8/31/15		225.3626177095		239.6069075514		238.7733132628

				7/31/15		228.0585525938		250.52074419		254.5637442336

				6/30/15		226.5866209794		251.0400725454		256.5142631716

				5/31/15		229.355429541		255.0710738494		260.1658497035

				4/30/15		229.4331339548		254.8684757122		260.0409519042

				3/31/15		229.0904490067		251.0951710267		255.0455091602

				2/28/15		228.936537262		252.5393846735		256.0174544643

				1/31/15		228.1188088925		244.5748649725		244.3237961716

				12/31/14		225.2195819878		245.0880629554		247.1840099335

				11/30/14		226.0123133966		247.312692935		249.8278123833

				10/31/14		224.5374994566		244.8607739433		248.230702744

				9/30/14		222.3705650117		241.7658663499		242.7307710622

				8/31/14		224.6931211874		249.179907123		253.354911191

				7/31/14		221.814247307		243.8707014822		246.6529009896

				6/30/14		222.7678227939		247.0455525567		251.5812116367

				5/31/14		221.9921223804		242.5250016049		245.2282093606

				4/30/14		219.3803965655		238.6871781551		240.6410699405

				3/31/14		217.7760383135		238.1016823087		241.6486170833

				2/28/14		217.6518962015		237.5363349049		240.4825793411

				1/31/14		214.8667525305		229.4254189517		230.9072122682

				12/31/13		213.8547576007		234.1059178816		239.0393245929

				11/30/13		213.8331818327		232.3806679155		236.237317199

				10/31/13		213.5560736071		230.5643504403		232.7153385703

				9/30/13		210.5519935617		224.0964393429		224.9446848304

				8/31/13		207.9684205899		216.6119261955		213.7795649766

				7/31/13		209.7157237657		219.5271940978		218.3465722996

				6/30/13		207.5688782956		211.7029629439		209.3016030026

				5/31/13		211.2773536239		218.4111110909		215.1325386576

				4/30/13		213.7376189597		219.2214210931		214.2331376012

				3/31/13		210.9402620961		216.2854270948		210.62046502

				2/28/13		209.8532975619		213.1095069395		206.6999295797

				1/31/13		208.8466192647		212.949035148		206.3390718432

				12/31/12		208.1822929134		206.9665066329		198.2561914995

				11/30/12		207.6458212461		203.8292559014		192.7796690686

				10/31/12		206.7853543012		201.9003501285		190.5957867124

				9/30/12		206.4358625147		203.2798660474		192.1415095316

				8/31/12		205.1504452156		197.9855268573		186.0557313999

				7/31/12		204.1120740259		194.9326204219		182.4324540218

				6/30/12		201.1187651202		192.5373534119		180.9235973554

				5/31/12		199.1777461158		186.3296072115		173.2417455689

				4/30/12		200.2499343267		197.2844448956		187.4293439593

				3/31/12		198.6318691887		198.1079041722		189.2973089817

				2/29/12		198.8954036095		197.5378009918		188.0142935202

				1/31/12		197.0628921281		191.2480332826		180.5923292075

				12/31/11		193.8969581078		181.6389196601		169.7204702809

				11/30/11		191.6964022616		181.9627526753		169.3991792429

				10/31/11		192.7643572815		185.0689688479		173.7477531241

				9/30/11		188.4457313798		170.9836654288		156.229594352

				8/31/11		190.3111171788		183.5985057871		172.5442060022

				7/31/11		190.7959755437		191.4173420157		185.7924816967

				6/30/11		188.7943327176		191.9372569549		188.7537333166

				5/31/11		189.7609312564		194.340261855		191.6589598188

				4/30/11		188.3214435725		196.1160939684		194.9986120302

				3/31/11		185.5638168037		190.3520716305		188.8654415748

				2/28/11		185.4877946311		188.8888539456		186.1967452561

				1/31/11		184.1212796355		184.6236180119		181.2611834939

				12/31/10		183.0726759621		183.5555821441		180.1980377759

				11/30/10		182.5347478854		175.6240009599		169.1722318155

				10/31/10		184.0162720929		176.9167235863		170.2730040481

				9/30/10		182.3603543658		172.2230464916		164.7022360942

				8/31/10		179.3001120504		161.0388520772		150.4626465961

				7/31/10		178.2907014153		164.1521275122		156.2946927165

				6/30/10		174.4224151627		156.0552796938		145.9087760337

				5/31/10		173.1480317969		158.9109821893		150.8578877084

				4/30/10		175.122108018		168.2955028631		163.6895714023

				3/31/10		173.2302243595		165.7583152543		160.6693641264

				2/28/10		171.3600165611		158.5120222478		150.8925839522

				1/31/10		170.3610415604		156.201603484		148.2028261113

				12/31/09		169.3744708364		159.7441724404		153.5113309069

				11/30/09		170.1390604616		157.1875084205		147.8344035492

				10/31/09		167.3812567468		151.5096601935		142.8669080829

				9/30/09		167.0787523118		153.0121460538		146.196416784

				8/31/09		163.8710727467		146.9251325778		138.7761863534

				7/31/09		161.3822120649		143.289162695		135.0326269422

				6/30/09		156.904225104		134.6236776742		124.3813045163

				5/31/09		155.5945654196		134.3414402126		123.9031925146

				4/30/09		152.1189947422		125.8303548499		114.5091117006

				3/31/09		147.6640429227		115.6673383747		101.5286534115

				2/28/09		144.3101946289		108.8647910504		93.4895066727

				1/31/09		147.5039004041		116.0558619511		102.2837323901

				12/31/08		149.3289162881		121.9425024878		110.2098215694

				11/30/08		143.4977392846		116.5557788533		104.6283988633

				10/31/08		142.3322699949		121.466873237		113.2870978292

				9/30/08		151.8819460778		144.4388297226		141.7939982648

				8/31/08		157.7337138603		157.5780866609		159.4654137079

				7/31/08		156.6950917835		159.2376598801		161.1277573403

				6/30/08		157.117424993		160.6145724717		162.0692380459

				5/31/08		159.3846865032		169.7378957659		175.3698523381

				4/30/08		159.923158974		167.4947968209		171.5434882882

				3/31/08		158.5360493952		162.1414135746		163.3441588787

				2/29/08		158.5690254097		163.8895164363		165.4069717184

				1/31/08		158.7539563059		163.7894411697		165.5586606194

				12/31/07		158.4396358344		171.0379216469		178.4530805267

				11/30/07		158.3010590872		171.1398483477		179.2836770614

				10/31/07		157.5740533742		176.2947576582		188.414083757

				9/30/07		155.9792127179		170.6118616601		180.7652641654

				8/31/07		153.8303686053		163.8178136136		172.7012496756

				7/31/07		152.1282572585		162.9372177096		172.1252958872

				6/30/07		152.3611717818		164.5972173518		175.4679540958

				5/31/07		153.1596142934		165.1510722817		175.5039666323

				4/30/07		153.1346579382		161.9247214776		170.0670319534

				3/31/07		151.3913726569		157.3276016419		164.5900512767

				2/28/07		151.0519046484		155.4381514309		161.6956044753

				1/31/07		149.4145867358		155.3414293326		162.2956578578

				12/31/06		149.0002780526		153.9742950315		160.9065857372

				11/30/06		148.9722548817		152.0404577086		157.7394037615

				10/31/06		147.1216905816		147.9173080105		152.7741642852

				9/30/06		145.5221619107		143.7169011818		146.8241678147

				8/31/06		144.0031846384		142.286451166		145.2028472697

				7/31/06		141.7365716534		139.3856899961		141.5989535396

				6/30/06		140.0610963903		138.6439142068		141.8754118252

				5/31/06		139.8425853585		138.9862754159		141.7288011047

				4/30/06		140.5463091613		143.4518818597		148.985503503

				3/31/06		140.2381932293		140.1489871067		145.2377406249

				2/28/06		140.7943025656		138.0846395582		141.8939777516

				1/31/06		140.222233712		137.9288480968		141.7535614932

				12/31/05		139.3374741919		132.1444583924		133.4015548149

				11/30/05		138.016728628		129.7317487142		130.6172403933

				10/31/05		136.7614621797		125.5778312756		125.2725576264

				9/30/05		137.9580663003		128.3199087736		129.1654940171

				8/31/05		138.6125685124		125.4985495883		125.5018811302

				7/31/05		137.2644517795		124.9510517523		125.3947749951

				6/30/05		137.211389391		121.5513380723		119.9416592422

				5/31/05		136.2068908126		119.5613455857		117.3360814857

				4/30/05		134.3486130407		116.9015425948		113.4365458903

				3/31/05		133.5286934514		118.5171188935		116.7281459525

				2/28/05		134.9162081636		121.3704542854		120.5175498667

				1/31/05		134.6714239964		118.51779768		116.55689032

				12/31/04		134.474852691		120.2140203929		118.9003023236

				11/30/04		132.6603535603		117.0875899517		114.788408488

				10/31/04		132.4193503427		112.2946022607		107.9899643729

				9/30/04		131.0454813107		110.2653655822		105.7170395649

				8/31/04		130.2448648242		107.9355454249		102.3873016171

				7/31/04		128.0700459011		106.4223926299		101.2445253992

				6/30/04		127.4586826821		108.6172161548		104.6818997237

				5/31/04		126.4984029457		106.9620412989		102.4707059806

				4/30/04		126.9527363204		106.7460573043		102.2050961433

				3/31/04		129.9249089311		110.4865785426		106.3773686065

				2/29/04		129.1663074574		109.8215308705		105.9029416432

				1/31/04		127.988287897		108.2391316455		103.9921553082

				12/31/03		126.7519079586		106.5066768916		101.3770324169

				11/30/03		124.5808903523		102.2410943423		96.7262650479

				10/31/03		123.9168743461		100.8028896684		94.8942814104

				9/30/03		123.5339007237		96.720438305		89.1753687059

				8/31/03		120.8449176224		95.7152947614		88.8663904858

				7/31/03		119.7689077665		93.1635187784		85.8006728147

				6/30/03		122.6599739133		91.8144434826		82.9159205222

				5/31/03		122.2579189661		90.5231282519		80.9094041929

				4/30/03		119.2276737174		85.9201068267		75.7470897091

				3/31/03		116.192718742		80.7192180739		69.8177095737

				2/28/03		115.7680375882		80.8204184519		69.8713792824

				1/31/03		114.5523847706		81.7184822215		71.1941225078

				12/31/02		114.4781468371		82.5536578893		72.5253116575

				11/30/02		113.2491018989		84.1274033547		75.291057544

				10/31/02		111.5133552642		80.5013220118		70.8007521037

				9/30/02		110.6127605475		77.2642008266		67.2804761519

				8/31/02		111.1410997734		82.2376738674		73.5136947586

				7/31/02		109.0178709885		81.2032003537		72.8990207857

				6/30/02		110.1297975912		86.7029751179		80.4623303385

				5/31/02		111.5870530888		90.9285081842		85.4733310423

				4/30/02		111.0940266859		91.2053002182		86.7438731498

				3/31/02		110.1917348878		92.0079770741		87.4166588555

				2/28/02		110.5834047198		89.1450680156		83.0546933446

				1/31/02		110.1160786888		89.2747177154		83.6536164728

				12/31/01		109.7442016819		89.8332856794		84.4426867683

				11/30/01		110.1053825704		88.3471792247		81.6872080265

				10/31/01		109.7551166764		84.550348993		76.6176329773

				9/30/01		107.6296432525		82.3480993609		73.7498161381

				8/31/01		109.0358060799		88.5312327357		82.766265692

				7/31/01		108.5665748295		90.2954075687		85.0279674087

				6/30/01		107.2780835152		91.9711258503		88.1017515324

				5/31/01		107.5470813505		92.9861538723		88.921628869

				4/30/01		106.8215281669		92.6902838908		88.5215703705

				3/31/01		106.2698642981		88.4829893308		83.3435506259

				2/28/01		107.0965166067		92.9377550892		88.8358942376

				1/31/01		107.5574940437		98.2608178374		95.5579967211

				12/31/00		105.0160797108		94.2968413385		90.340951242

				11/30/00		103.2051797046		92.0332276872		87.0914254978

				10/31/00		103.4315344462		96.8726379222		94.0122891749

				9/30/00		103.522092467		99.1826123703		97.5006151925

				8/31/00		104.0042582885		102.7852730388		102.1744393206

				7/31/00		102.2001597485		99.4258550959		98.2148627835

				6/30/00		101.600250907		101.2186388168		100.9732933681

				5/31/00		99.521948		97.69328155		96.56030775

				4/30/00		100		100		100





































































































Conservative



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	281.00143189582224	272.00197719826036	282.80377190351049	282.86554691030028	279.04180083798332	277.37682426021541	276.27621441655771	274.68162987200844	274.89325094338221	270.37714686680886	269.47378182378753	263.87086141693084	263.06829266965428	261.23116620712108	257.01246845528277	255.50156252033437	249.7038364666781	249.84089918397046	248.74854482422936	252.87922839719852	253.31173284986636	251.58689836034952	249.85466595546688	249.97901801797994	248.52003393992911	249.39002605803205	249.27911181002332	252.4841506682896	252.24074843567914	250.93727234011749	250.33428713600725	249.34834880393555	249.1932633764732	247.53289194781269	245.78418417639261	245.63298970224122	243.51873568713199	241.46476635969424	241.35610783994471	238.69084764460936	237.1607151696208	235.60449564291034	239.00412375984774	240.86166821404794	240.77698935466179	240.31052979459341	237.19005271724427	233.88166558382829	233.38171061571308	231.34371591163548	226.50582998531993	225.27110778002225	225.33322989817287	227.046726568445	228.0405775744415	224.69099654346971	225.36261770951523	228.05855259377893	226.58662097936863	229.35542954099333	229.43313395480115	229.09044900665458	228.93653726201867	228.11880889253396	225.2195819877596	226.01231339662888	224.53749945657324	222.37056501170369	224.69312118737551	221.81424730699732	222.76782279389238	221.99212238042213	219.38039656550581	217.77603831348995	217.65189620145352	214.86675253047056	213.85475760074263	213.83318183269569	213.55607360714379	210.55199356172284	207.96842058989245	209.71572376569171	207.56887829556749	211.27735362388017	213.73761895968704	210.94026209613324	209.85329756194946	208.84661926	47021	208.18229291343192	207.64582124611866	206.78535430121462	206.43586251469449	205.15044521559381	204.11207402588488	201.11876512015968	199.17774611582161	200.24993432669027	198.63186918868581	198.89540360951437	197.06289212806837	193.89695810784022	191.69640226164594	192.76435728150051	188.44573137981087	190.31111717884093	190.79597554373169	188.7943327176196	189.76093125642566	188.32144357247523	185.56381680371857	185.487794631089	184.12127963546493	183.07267596208925	182.5347478854184	184.01627209285155	182.36035436584314	179.30011205039941	178.29070141526671	174.42241516273626	173.14803179686876	175.12210801804983	173.23022435947288	171.36001656112626	170.36104156035174	169.37447083636877	170.13906046156762	167.38125674678145	167.07875231178335	163.87107274669964	161.38221206490289	156.90422510403914	155.59456541960878	152.11899474224643	147.66404292265108	144.31019462886911	147.50390040413225	149.32891628810148	143.49773928457856	142.33226999492027	151.8819460778287	157.73371386034506	156.69509178347664	157.11742499303216	159.38468650316142	159.92315897404819	158.53604939522515	158.56902540974934	158.75395630591055	158.43963583436053	158.30105908723559	157.57405337422082	155.97921271794365	153.83036860532536	152.12825725846787	152.36117178177068	153.15961429342829	153.13465793822411	151.39137265685684	151.05190464842616	149.41458673576656	149.00027805261624	148.97225488175044	147.12169058163693	145.52216191067149	144.00318463840497	141.73657165339816	140.0610963902734	1	139.84258535852143	140.54630916127047	140.23819322930831	140.79430256558183	140.22223371203981	139.33747419191496	138.01672862797864	136.76146217974724	137.95806630025442	138.61256851238187	137.26445177947562	137.21138939097034	136.20689081260554	134.34861304069378	133.52869345142466	134.91620816355487	134.67142399644197	134.47485269102381	132.66035356030375	132.41935034268008	131.04548131071189	130.24486482418897	128.07004590111998	127.45868268211427	126.49840294573647	126.95273632037036	129.92490893107023	129.16630745739448	127.98828789699598	126.7519079586378	124.58089035225196	123.91687434605616	123.5339007237275	120.84491762235533	119.76890776653536	122.65997391327758	122.25791896612397	119.22767371743758	116.19271874197013	115.76803758824217	114.55238477057983	114.47814683713742	113.24910189885198	111.51335526422289	110.612760547504	111.14109977337367	109.01787098853706	110.12979759121473	111.587053088841	111.09402668593098	110.19173488781033	110.5834047198172	110.11607868882653	109.74420168189131	110.1053825704448	109.75511667639076	107.62964325255011	109.03580607993095	108.56657482952326	107.27808351516268	107.54708135050738	106.82152816689224	106.26986429814227	107.09651660666512	107.55749404366203	105.01607971080149	103.20517970459682	103.43153444615551	103.52209246698285	104.00425828849347	102.20015974851681	101.60025090701129	99.521948000000009	100	







Moderate



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	322.24059024542345	298.67323615594199	333.73842904092521	349.65938136355834	351.02708961694111	341.50112739884923	336.51744288319429	329.53460348203873	326.12946680363291	329.08646700022052	327.69654244314449	311.56495724214727	323.48385677883488	316.51147688759306	313.49041179682234	307.71463366327725	289.86699207012373	302.11957185230307	298.77581307818832	315.69269382184382	316.00344750407447	313.38506623095202	307.95314007416334	309.82954572520595	307.7868359018712	306.85054742925854	309.58526281139029	319.04685591090487	308.13586388243999	304.81587716983876	300.92141525662407	296.70954449611764	292.71711661376492	290.73758658099661	284.96014725749677	283.53973736370961	279.94082165971258	276.00019275167529	274.03606066169533	267.876833718086	262.26507859344139	258.6915755139612	257.84711538150788	262.06947924469631	260.6652000885785	259.30815571595002	250.7779017524843	248	.28725852094493	248.55713129042195	245.25380569683395	232.16363995460836	230.97532778916246	239.76846744906993	243.77224917558144	245.69440235540134	233.74933128855503	239.6069075513588	250.52074419000036	251.04007254535543	255.07107384941904	254.86847571221944	251.09517102672686	252.53938467345836	244.57486497248334	245.0880629554118	247.31269293499665	244.86077394331741	241.76586634992967	249.17990712295781	243.87070148216702	247.04555255673725	242.52500160493454	238.68717815509152	238.10168230866759	237.53633490492248	229.42541895168947	234.10591788163521	232.38066791548002	230.56435044032324	224.09643934293763	216.61192619553839	219.52719409781275	211.70296294394811	218.41111109094541	219.221421093114	216.28542709476685	213.10950693946543	212.94903514799	799	206.96650663293141	203.82925590139655	201.90035012850583	203.27986604738467	197.98552685729442	194.93262042191066	192.53735341186373	186.32960721145378	197.28444489558476	198.10790417222512	197.53780099182387	191.24803328262453	181.63891966013057	181.96275267531462	185.06896884788898	170.98366542875274	183.59850578711897	191.41734201572794	191.93725695490457	194.34026185496444	196.11609396837048	190.35207163049043	188.88885394562107	184.62361801189275	183.55558214407378	175.62400095988329	176.91672358633443	172.22304649157186	161.03885207718056	164.15212751223942	156.05527969379585	158.91098218932393	168.29550286310933	165.75831525427071	158.51202224783859	156.20160348398758	159.74417244040268	157.18750842047444	151.50966019346262	153.01214605379573	146.92513257780769	143.28916269502943	134.62367767415105	134.34144021260343	125.83035484991531	115.66733837467189	108.86479105040827	116.05586195108444	121.94250248775562	116.55577885325307	121.4668732370131	144.43882972256904	157.57808666087351	159.23765988014898	160.61457247166979	169.73789576590562	167.49479682089813	162.14141357462188	163.88951643631765	163.78944116965769	171.03792164690955	171.13984834765915	176.29475765817978	170.61186166015005	163.81781361358892	162.93721770963643	164.59721735180889	165.15107228174082	161.92472147763766	157.32760164192706	155.43815143086792	155.34142933262541	153.9742950314627	152.04045770862217	147.91730801052501	143.71690118181232	142.28645116601086	139.38568999607497	138.6439142067976	9	138.98627541589337	143.45188185967061	140.14898710672722	138.08463955824988	137.92884809675149	132.14445839238829	129.7317487142289	125.57783127561557	128.31990877355094	125.49854958831	124.95105175227363	121.55133807226764	119.56134558568804	116.90154259484046	118.51711889350958	121.37045428540507	118.51779768002584	120.21402039290625	117.0875899517229	112.29460226069867	110.26536558216335	107.93554542492268	106.42239262985966	108.61721615477616	106.96204129891269	106.7460573043423	110.48657854263124	109.8215308704591	108.23913164546607	106.50667689157278	102.24109434231143	100.80288966838364	96.720438304986416	95.715294761446799	93.163518778360029	91.814443482584778	90.523128251855084	85.920106826718055	80.71921807386731	80.820418451907514	81.718482221517093	82.553657889336094	84.12740335471625	80.501322011846469	77.264200826571866	82.2376738673874	81.203200353659611	86.702975117925803	90.928508184185574	91.205300218215015	92.007977074146041	89.145068015591235	89.274717715404378	89.833285679350084	88.347179224703694	84.550348993022439	82.348099360896597	88.531232735698424	90.295407568681824	91.971125850302798	92.986153872288085	92.690283890780762	88.482989330837796	92.937755089192876	98.26081783738671	94.296841338515478	92.033227687180698	96.8726379221646	99.182612370268586	102.78527303879888	99.425855095859959	101.21863881683461	97.693281549999995	100	







Agressive
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All Portfolios - Simulation Gross of fees, Hypothetical 20+ Year historic Returns
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Model track record



				Conservative												Conservative Plus												Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/21		End date: 								End date: 		9/30/21										End date: 		9/30/21										End date: 		9/30/21





						3.8		Years since inception										1.8		Years since inception										6.1		Years since inception										2.4		Years since inception

						4.7%		Annualized Time Weighted Return (gross)										11.0%		Annualized Time Weighted Return (gross)										9.40%		Annualized Time Weighted Return (gross)										17.31%		Annualized Time Weighted Return (gross)

						4.0%		Annualized Standard Deviation										10.7%		Annualized Standard Deviation										9.0%		Annualized Standard Deviation										15.3%		Annualized Standard Deviation

						118.6		Growth of one hundred (gross)										119.9		Growth of one hundred (gross)										162.3		Growth of one hundred (gross)										145.9		Growth of one hundred (gross)

						28.9%		Probability of a negative month (gross)										28.6%		Probability of a negative month (gross)										30.6%		Probability of a negative month (gross)										21.4%		Probability of a negative month (gross)

						-3.8%		Max Drawdown (gross)										-11.0%		Max Drawdown (gross)										-13.4%		Max Drawdown (gross)										-19.4%		Max Drawdown (gross)

						3.4%		Time Weighted Return (net of 1.25% max fee)										9.26%		Time Weighted Return (net of 1.50% max fee)										7.48%		Time Weighted Return (net of 1.75% max fee)										14.99%		Time Weighted Return (net of max 2.00% fee)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative Plus		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				9/30/21		11,865		118.6451234207		-1.16%		-1.16%				9/30/21		11,994.2		119.942		-1.85%		-1.85%				9/30/21		16232.8853471361		162.3288534714		-2.32%		-2.32%				9/30/21		14,520.0		145.2		-2.20%		-0.0219719524

				8/31/21		12,004		120.0391019952		0.44%		0.44%				8/31/21		12,219.8		122.198		1.12%		1.12%				8/31/21		16617.5903318388		166.1759033184		1.55%		1.55%				8/31/21		14,846.2		148.462		1.65%		0.0164546954

				7/31/21		11,951		119.5114023029		0.99%		0.99%				7/31/21		12,084.8		120.8480782221		0.80%		1.84%				7/31/21		16363.4629873242		163.6346298732		0.70%		0.70%				7/31/21		14,605.9		146.0586494084		0.11%		0.0010668006

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/2021		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16248.9605696842		162.4896056968		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16089.2949336561		160.8929493366		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		15916.0300897927		159.1603008979		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15517.1167195083		155.1711671951		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15322.8738508944		153.2287385089		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,189.7		151.896621878		0.14%		0.14%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15169.0702633272		151.6907026333		3.08%		3.08%				12/1/20		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14715.8526542303		147.1585265423		7.13%		5.03%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13737.0778635015		137.370778635		-0.47%		-1.96%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		13,801.7		138.0165462267		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,011.7		140.1173435515		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		13,535.9		135.3586785451		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13030.29140391		130.3029140391		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		12704.4249828127		127.0442498281		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12186.1061660109		121.8610616601		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/20		11264.5749763042		112.645749763		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		12400.03906468		124.0003906468		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		12979.5931048455		129.7959310485		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13002.3640591233		130.0236405912		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		12651.4644482144		126.5146444821		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		12472.4171842297		124.7241718423		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12260.4191254794		122.6041912548		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12139.3014695629		121.3930146956		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12230.7632052673		122.3076320527		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12190.3696986789		121.9036969868		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		11724.6691904297		117.2466919043		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12048.1997002289		120.4819970023		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		11816.2128758545		118.1621287585		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		11681.4645211993		116.814645212		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		11455.362504945		114.5536250495		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		10996.45028767		109.9645028767		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		11451.0662044882		114.5106620449		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		11373.0847261238		113.7308472612		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		11848.607286888		118.4860728689		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		11846.5479868		118.465479868		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		11790.6190893444		117.9061908934		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		11703.2516626719		117.0325166267		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		11719.4401741492		117.1944017415		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		11642.291372565		116.4229137257		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		11518.2181125121		115.1821811251		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		11705.2766316201		117.0527663162		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		11923.8061191829		119.2380611918		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		11634.1316385246		116.3413163852		1.24%		1.24%

																												11/30/17		11491.7263303136		114.9172633031		1.02%		1.02%

																												10/31/17		11375.8080260971		113.758080261		2.30%		2.30%

																												9/30/17		11120.4146278773		111.2041462788		1.12%		1.12%

																												8/31/17		10997.4938556889		109.9749385569		0.81%		0.81%

																												7/31/17		10909.0008073115		109.0900080731		1.56%		1.56%

																												6/30/17		10740.9482543617		107.4094825436		0.04%		0.04%

																												5/31/17		10736.5028426532		107.3650284265		1.62%		1.62%

																												4/30/17		10565.2991279775		105.6529912798		1.50%		0.51%

																												3/31/17		10409.0886980659		104.0908869807		0.65%		-0.97%

																												2/28/17		10341.8423142674		103.4184231427		1.86%		-1.61%

																												1/31/17		10153.4545344918		101.5345453449		1.01%		-3.41%

																												12/31/16		10052.2317474706		100.5223174747		1.18%		-4.37%

																												11/30/16		9934.7578405338		99.3475784053		-0.14%		-5.49%

																												10/31/16		9948.4294019053		99.4842940191		-0.52%		-5.36%

																												sep.-16		10000		100		-4.87%		-4.87%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.64512342068799	120.03910199523	119.51140230290201	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.64512342068799	120.03910199523	119.51140230290201	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.2398	97424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	sep.-16	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/3	1/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	162.32885347136099	166.17590331838801	163.63462987324201	162.48960569684201	160.892949336561	159.16030089792702	155.171167195083	153.22873850894402	151.89662187804601	151.690702633272	147.15852654230301	137.370778635015	138.01654622674099	140.117343551451	135.35867854506699	130.30291403909999	127.04424982812699	121.861061660109	112.64574976304201	124.0003906468	129.795931048455	130.023640591233	126.51464448214399	124.724171842297	122.604191254794	121.39301469562901	122.307632052673	121.903696986789	117.24669190429701	120.48199700228901	118.16212875854501	116.814645211993	114.55362504945001	109.96450287670001	114.510662044882	113.730847261238	118.48607286888	118.465479868	117.90619089344401	117.032516626719	117.194401741492	116.42291372564999	115.18218112512101	117.052766316201	119.238061191829	116.34131638524599	114.91726330313601	113.758080260971	111.20414627877301	109.97493855688899	109.090008073115	107.409482543617	107.36502842653201	105.65299127977499	104.09088698065899	103.418423142674	101.534545344918	100.522317474706	99.347578405338297	99.484294019052996	100	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/1/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.19999999999999	148.46200000000002	146.05864940840499	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/1/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.19999999999999	148.46200000000002	146.05864940840499	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.94200000000001	122.19799999999999	120.848078222119	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (spanish)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/20		End date: 								End date: 		9/30/20										End date: 		9/30/20										End date: 		9/30/20



				Years		3.8		Años desde incorporación								Years		1.8		Años desde incorporación								Years		6.1		Años desde incorporación								Years		2.4		Años desde incorporación

				CAGR		4.7%		Retorno Anualizado (TWR)								CAGR		10.95%		Retorno Anualizado (TWR)								CAGR		9.4%		Retorno Anualizado (TWR)								Annualized Return (CAGR)		17.3%		Retorno Anualizado (TWR)

				St Dev		4.0%		Desviación Estándar Anual								St Dev		10.7%		Desviación Estándar Anual								St Dev		9.0%		Desviación Estándar Anual								Annualized Standard Deviation		15.3%		Desviación Estándar Anual

				Growth of one hundred		118.6		Crecimiento de $100								Growth of one hundred		119.9		Crecimiento de $100								Growth of one hundred		162.3		Crecimiento de $100								Growth of one hundred		145.9		Crecimiento de $100

				Probability of a negative month		28.9%		Probabilidad de un mes negativo								Probability of a negative month		28.6%		Probabilidad de un mes negativo								Probability of a negative month		30.6%		Probabilidad de un mes negativo								Probability of a negative month		21.4%		Probabilidad de un mes negativo

				Max Drawdown		-3.8%		Mayor caída								Max Drawdown		-11.0%		Mayor caída								Max Drawdown		-13.4%		Mayor caída								Max Drawdown		-19.4%		Mayor caída



						3.4%		Retorno - TWR (neto del 1.25%, tasa de honorarios máxima)										9.3%		Retorno - TWR (neto del 1.5% tasa de honorarios máxima)										7.5%		Retorno - TWR (neto del 1.75%, tasa de honorarios máxima)										15.0%		Retorno - TWR (neto del 2%, tasa de honorarios máxima)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100								12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.0909541606	4901	100.91654693095499	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	137.62899999999999	134.18719999999999	128.7116187849492	118.97912	6257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (portuguese)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		6/30/21		End date: 								End date: 		6/30/21										End date: 		6/30/21										End date: 		6/30/21





						3.8		Anos desde a origem										1.8		Anos desde a origem										6.1		Anos desde a origem										2.4		Anos desde a origem

						4.7%		Retorno anual (CAGR)										11.0%		Retorno anual (CAGR)										9.4%		Retorno anual (CAGR)										17.3%		Retorno anual (CAGR)

						4.0%		 Desvio Padrão Annual										10.7%		 Desvio Padrão Annual										9.0%		 Desvio Padrão Annual										15.3%		 Desvio Padrão Annual

						118.6		Crescimento por centena										119.9		Crescimento por centena										162.3		Crescimento por centena										145.9		Crescimento por centena

						28.9%		Probabilidade de um mês negativo										28.6%		Probabilidade de um mês negativo										30.6%		Probabilidade de um mês negativo										21.4%		Probabilidade de um mês negativo

						-3.8%		Perda Máxima										-11.0%		Perda Máxima										-13.4%		Perda Máxima										-19.4%		Perda Máxima

						3.4%		Retorno Anual (líquido de 1,25% fe máximo)										9.3%		Retorno Anual (líquido de 1,50% fe máximo)										7.5%		Retorno Anual (líquido de 1,75% fe máximo)										15.0%		Retorno Anual (líquido de 2,00% fe máximo)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/21		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16754.454637477		167.5445463748		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16589.8219125391		165.8982191254		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		16411.1669176962		164.111669177		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15999.8436248585		159.9984362486		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15799.5579932399		157.9955799324		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,662.2		156.6220220627		0.27%		0.27%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15620.544140922		156.2054414092		4.18%		4.18%				12/31/21		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14993.4264810133		149.9342648101		7.24%		1.31%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13980.6806594991		139.806806595		-4.10%		-5.53%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		14,577.6		145.7763662954		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,799.5		147.9952785106		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		14,296.9		142.9690630893		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.380754847645	01	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.	63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	167.54454637476999	165.89821912539099	164.11166917696198	159.99843624858499	157.99557993239898	156.62202206274299	156.20544140922001	149.93426481013302	139.806806594991	145.77636629544901	147.995278510628	142.969063089266	137.62899999999999	134.18719999999999	128.7116187849492	118.979126257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	
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																						Weights

								Tatical
(up to 3 months)		Cyclical
(up to 12 months)		Strategic
(12 to 36 months)						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

						US Equities		Neutral		Overweight		Overweight 				Bloomberg Barclays Short Term US Treasuries		1.86%		0.58%		12.0%		2.5%		2.0%

						European Equities		Overweight		Overweight		Neutral				Bloomberg Barclays US Agg		5.18%		3.43%		20.0%		7.5%		

						Japanese Equities		Neutral		Neutral		Neutral				Bloomberg Barclays US Agg Gov/Credit		5.32%		4.11%		40.0%		10.0%		

						Emerging Market Equities		Underweight		Overweight		Neutral				Bloomberg Barclays HY US Corp 		6.77%		9.49%		10.0%		6.0%		6.5%

						Chinese Equities		Neutral		Overweight		Neutral				Bloomberg Barclays EM USD Agg Barcap AGG		7.88%		9.01%		5.0%		5.0%		5.0%

						US Treasuries		Underweight		Underweight		Underweight				SP 500 - US Large Cap Core		5.58%		14.95%		10.0%		9.9%		6.6%

						Investment Grade Fixed Income		Neutral		Neutral		Neutral				SP 500 Value - US Lage Cap Value		5.34%		15.85%				6.8%		6.6%

						High Yield Fixed Income		Neutral		Neutral		Neutral				Russell 1000 Growth - US Large Cap Growth		4.99%		16.87%				10.0%		8.6%

						Emerging Market Sovereign		Neutral		Overweight		Neutral				Russell 2000 Index Small Cap Index		6.26%		19.92%				9.9%		25.5%

						US Dollar		Neutral		Underweight		Neutral				MSCI EAFE - Developed Equity EX-US		3.14%		16.62%		3.0%		14.6%		19.2%

						Energy		Overweight		Overweight		Neutral				MSCI Emerging Markets Equity Index		6.42%		21.72%				11.0%		18.7%

						Precious Metals		Neutral		Overweight		Overweight				LBMA Gold Price PM		9.53%		16.69%				5.0%		

						Cash		Overweight		Neutral		Neutral				HFRI Fund of Funds Index		2.91%		4.99%				2.0%		1.5%

																				Total:		100%		100%		100%

																Proxies to model data  (12/31/1999 to 12/31/2019)

								Táctico
 (3 meses)		Cíclico
 (12 meses)		Estratégico 
(12 a 36 meses)

						Acciones estadounidenses		Neutral		Sobreponderar		Sobreponderar 

						Acciones europeas 		Sobreponderar		Sobreponderar		Neutral

						Acciones japonesas		Neutral		Neutral		Neutral

						Acciones de mercados emergentes		Infraponderar		Sobreponderar		Neutral

						Acciones  Asiáticas		Neutral		Sobreponderar		Neutral

						Bonos del tesoro americano		Infraponderar		Infraponderar		Infraponderar

						Renta fija grado de inversión		Neutral		Neutral		Neutral

						Renta fija de alto riesgo		Neutral		Neutral		Neutral

						Deuda soberana mercados emergentes		Neutral		Sobreponderar		Neutral

						Dólar americano		Neutral		Infraponderar		Neutral

						Energía 		Sobreponderar		Sobreponderar		Neutral

						Metales preciosos		Neutral		Sobreponderar		Sobreponderar

						Efectivo		Neutral		Neutral		Neutral





								Táctica
 (3 meses)		Cíclica
 (12 meses)		Estratégica
(12 a 36 meses)

						Rendas Variáveis Americanas		Cenário Base		Overweight		Overweight

						Rendas Variáveis Europeias		Overweight		Overweight		Cenário Base

						Rendas Variáveis Japonesas		Overweight		Overweight		Cenário Base

						Rendas Variáveis Mercados Emergents		Overweight		Overweight		Cenário Base

						Rendas Variáveis Chinesas		Overweight		Overweight		Cenário Base

						Títulos do Tesouro Americano		Cenário Base		Underweight		Underweight

						Renda Fixa com Grau de Investimento		Overweight		Overweight		Cenário Base

						Renta fixa high yield		Overweight		Overweight		Cenário Base

						Soberanos dos Mercados Emergentes		Overweight		Overweight		Cenário Base

						Dólar americano		Underweight		Underweight		Cenário Base

						Energía 		Cenário Base		Overweight		Cenário Base

						Metais preciosos		Cenário Base		Overweight		Overweight

						Caixa		Cenário Base		Underweight		Cenário Base
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		2.35

				Proxies to model data  (12/31/1999 to 12/31/2019)

						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

				Bloomberg Barclays Short Term US Treasuries		1.9%		0.6%		10.0%		1.0%		1.0%

				Bloomberg Barclays US Agg		5.0%		3.4%		60.0%		17.5%		0.0%

				Bloomberg Barclays HY US Corp 		7.1%		9.1%		12.0%		7.5%		7.5%

				Bloomberg Barclays EM USD Agg Barcap AGG		8.6%		8.7%		5.0%		5.0%		5.0%

				SPX SP 500		6.1%		14.5%		8.0%		8.0%		4.7%

				SVX - SP 500 Value		6.3%		15.4%		0.0%		6.5%		4.7%

				RLG - Russell 1000 Growth		5.2%		16.5%		0.0%		7.5%		5.9%

				Russell 2000 Index		7.6%		19.4%		0.0%		8.0%		25.5%

				MSCI EAFE - Developed Equity EX-US		3.9%		16.3%		5.0%		21.0%		25.6%

				MSCI EM Equity Index		7.0%		21.4%		0.0%		11.0%		18.7%

				LBMA Gold Price PM		8.6%		16.7%		0.0%		5.0%		0.0%

				Credit Suisse Long/Short Index		5.4%		7.6%		0.0%		2.0%		1.5%

				Sum						100%		100%		100%





Quilt chart



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Average

		U.S. Bonds 11.63%		U.S. Bonds 8.44%		Global Bonds 19.37%		Emerging Markets 56.28%		Emerging Markets 25.95%		Emerging Markets 34.54%		Emerging Markets 32.55%		Emerging Markets 39.82%		Global Bonds 12.00%		Emerging Markets 79.02%		U.S. Small/ Mid Cap 26.71%		U.S. Bonds 7.84%		Emerging Markets 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Emerging Markets 37.75%		Cash 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Emerging Markets 9.59%

		U.S. Large Cap Value 7.01%		Cash 4.09%		U.S. Bonds 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		U.S. Bonds 5.24%		U.S. Large Cap
Growth 37.21%		Emerging Markets 19.20%		Global Bonds 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		U.S.
Bonds 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		U.S.
Bonds 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Cash 5.96%		U.S. Small/ Mid Cap 1.22%		Cash 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Diversified Portfolio 8.87%		U.S. Large Cap Value 22.25%		Diversified Portfolio 11.41%		Cash 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Cash 0.03%		Emerging Markets 11.60%		Global ex-U.S. 25.03%		Global Bonds
–0.66%		U.S. Large Cap Value 26.54%		Emerging Markets 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Global Bonds
–0.79%		Emerging Markets
–6.00%		Diversified Portfolio 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Diversified Portfolio 16.56%		Global ex-U.S. 11.17%		Diversified Portfolio
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		U.S. Bonds 5.97%		Global ex-U.S.
–0.81%		Diversified Portfolio 8.46%		Diversified Portfolio 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Diversified Portfolio 16.29%		Diversified Portfolio 7.52%

		Global Bonds 2.34%		Emerging Markets
–2.37%		Diversified Portfolio
–7.82%		U.S. Large Cap Value 30.03%		Diversified Portfolio 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Global Bonds 10.81%		U.S. Small/ Mid Cap
–36.79%		Diversified Portfolio 29.14%		Diversified Portfolio 14.51%		Cash 0.08%		U.S. Large Cap
Growth 15.26%		Diversified Portfolio 15.80%		Diversified Portfolio 4.72%		Diversified Portfolio
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Diversified Portfolio
–6.62%		Diversified Portfolio 20.77%		Global Bonds 9.20%		U.S. Large Cap Value 6.82%

		Diversified Portfolio
–6.50%		Diversified Portfolio
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Global Bonds 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		U.S. Bonds 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Diversified Portfolio
–1.72%		Diversified Portfolio 13.29%		Cash 0.05%		Global Bonds 0.67%		Global Bonds
–2.61%		U.S.
Bonds 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Emerging Markets 18.88%		Global ex-U.S. 7.82%		U.S.
Bonds 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Global Bonds 14.51%		U.S. Large Cap
Growth 6.30%		Cash 3.00%		Global Bonds 5.94%		Cash 4.74%		U.S. Large Cap
Growth
–38.44%		U.S. Bonds 5.93%		U.S. Bonds 6.54%		U.S. Small/ Mid-Cap
–2.51%		U.S. Bonds 4.21%		U.S. Bonds
–2.02%		Cash 0.03%		U.S. Small/ Mid Cap
–2.90%		Global Bonds 1.57%		Global Bonds 6.83%		U.S. Small/ Mid Cap
–10.00%		U.S.
Bonds 8.72%		U.S.
Bonds 7.51%		Global Bonds 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		U.S. Bonds 4.10%		U.S. Bonds 4.34%		U.S. Bonds 2.43%		Cash 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Global Bonds 1.90%		Global Bonds 6.42%		Global ex-U.S.
–12.14%		Global Bonds 1.30%		Emerging Markets
–2.27%		Emerging Markets
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		U.S.
Bonds 3.54%		Global ex-U.S.
–13.79%		Global Bonds 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Emerging Markets
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Cash 1.07%		Cash 1.24%		Global Bonds
–6.53%		U.S. Bonds 4.33%		U.S. Large Cap Value
–0.17%		Emerging Markets
–53.18%		Cash 0.16%		Cash 0.13%		Emerging Markets
–18.17%		Cash 0.07%		Global Bonds
–4.50%		Global ex-U.S.
–4.90%		Emerging Markets
–14.60%		Cash 0.27%		Cash 0.84%		Emerging Markets
–14.24%		Cash 2.25%		Cash 0.58%		Cash 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		U.S. Bonds						Bloomberg Barclays US Aggregate Bond Index3

		Global Bonds						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (2)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, Efectivo, and a Port. diversificado, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Promedio

		Bonos USA 11.63%		Bonos USA 8.44%		Bonos Globales 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Bonos Globales 12.00%		Mercados Emergentes 79.02%		U.S. Small/ Mid Cap 26.71%		Bonos USA 7.84%		Mercados Emergentes 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Efectivo 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		U.S. Large Cap Value 7.01%		Efectivo 4.09%		Bonos USA 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		Bonos USA 5.24%		U.S. Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Bonos Globales 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		Bonos USA 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		Bonos USA 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Efectivo 5.96%		U.S. Small/ Mid Cap 1.22%		Efectivo 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Port. diversificado 8.87%		U.S. Large Cap Value 22.25%		Port. diversificado 11.41%		Efectivo 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Efectivo 0.03%		Mercados Emergentes 11.60%		Global ex-U.S. 25.03%		Bonos Globales
–0.66%		U.S. Large Cap Value 26.54%		Mercados Emergentes 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Bonos Globales
–0.79%		Mercados Emergentes
–6.00%		Port. diversificado 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Port. diversificado 16.56%		Global ex-U.S. 11.17%		Port. diversificado
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		Bonos USA 5.97%		Global ex-U.S.
–0.81%		Port. diversificado 8.46%		Port. diversificado 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Port. diversificado 16.29%		Port. diversificado 7.52%

		Bonos Globales 2.34%		Mercados Emergentes
–2.37%		Port. diversificado
–7.82%		U.S. Large Cap Value 30.03%		Port. diversificado 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Bonos Globales 10.81%		U.S. Small/ Mid Cap
–36.79%		Port. diversificado 29.14%		Port. diversificado 14.51%		Efectivo 0.08%		U.S. Large Cap
Growth 15.26%		Port. diversificado 15.80%		Port. diversificado 4.72%		Port. diversificado
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Port. diversificado
–6.62%		Port. diversificado 20.77%		Bonos Globales 9.20%		U.S. Large Cap Value 6.82%

		Port. diversificado
–6.50%		Port. diversificado
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Bonos Globales 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		Bonos USA 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Port. diversificado
–1.72%		Port. diversificado 13.29%		Efectivo 0.05%		Bonos Globales 0.67%		Bonos Globales
–2.61%		Bonos USA 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-U.S. 7.82%		Bonos USA 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Bonos Globales 14.51%		U.S. Large Cap
Growth 6.30%		Efectivo 3.00%		Bonos Globales 5.94%		Efectivo 4.74%		U.S. Large Cap
Growth
–38.44%		Bonos USA 5.93%		Bonos USA 6.54%		U.S. Small/ Mid-Cap
–2.51%		Bonos USA 4.21%		Bonos USA
–2.02%		Efectivo 0.03%		U.S. Small/ Mid Cap
–2.90%		Bonos Globales 1.57%		Bonos Globales 6.83%		U.S. Small/ Mid Cap
–10.00%		Bonos USA 8.72%		Bonos USA 7.51%		Bonos Globales 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		Bonos USA 4.10%		Bonos USA 4.34%		Bonos USA 2.43%		Efectivo 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Bonos Globales 1.90%		Bonos Globales 6.42%		Global ex-U.S.
–12.14%		Bonos Globales 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		Bonos USA 3.54%		Global ex-U.S.
–13.79%		Bonos Globales 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Efectivo 1.07%		Efectivo 1.24%		Bonos Globales
–6.53%		Bonos USA 4.33%		U.S. Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Efectivo 0.16%		Efectivo 0.13%		Mercados Emergentes
–18.17%		Efectivo 0.07%		Bonos Globales
–4.50%		Global ex-U.S.
–4.90%		Mercados Emergentes
–14.60%		Efectivo 0.27%		Efectivo 0.84%		Mercados Emergentes
–14.24%		Efectivo 2.25%		Efectivo 0.58%		Efectivo 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Efectivo						FTSE 3-month T-Bill Index2

		Bonos USA						Bloomberg Barclays US Aggregate Bond Index3

		Bonos Globales						JPMorgan Global Government Bond Index (Unhedged)4

		Port. diversificado						All segments disclosed herein, excluding Efectivo**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Mercados Emergentes						MSCI Mercados Emergentes Index9

		** Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-Port. diversificado.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Mercados Emergentes 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Mercados Emergentes 11.73%		Mercados Emergentes 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Mercados Emergentes 8.46%		Mercados Emergentes 18.54%		U.S.
High Yield 7.44%		Mercados Emergentes 5.53%		Mercados Emergentes 1.23%		U.S.
High Yield 17.13%		Mercados Emergentes 9.32%		U.S.
Government 1.43%		Mercados Emergentes 14.42%				Mercados Emergentes 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Mercados Emergentes 13.11%		Mercados Emergentes 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Mercados Emergentes 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Mercados Emergentes 28.18%		Mercados Emergentes 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Mercados Emergentes 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Port. diversificado 10.34%		Port. diversificado 15.35%		Global Government 10.10%		Port. diversificado 1.91%		Port. diversificado 7.20%		Port. diversificado 6.61%		U.S.
Corporate
–2.76%		Port. diversificado 19.57%		Port. diversificado 9.28%		Port. diversificado 6.53%		Port. diversificado 8.94%		Port. diversificado
–1.07%		Port. diversificado 3.08%		U.S.
Corporate 0.90%		Port. diversificado 6.67%		Global Government 6.83%		Global Government
–0.66%		Port. diversificado 9.86%				Port. diversificado 6.01%

		Port. diversificado 6.06%		Port. diversificado 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Port. diversificado 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Mercados Emergentes 6.28%		Port. diversificado
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Port. diversificado
–0.73%		U.S.
Corporate 3.68%		Port. diversificado 5.66%		Port. diversificado
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Mercados Emergentes 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Mercados Emergentes
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Mercados Emergentes
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Mercados Emergentes
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures Mercados Emergentes stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Mercados Emergentes Debt      JPMorgan Mercados Emergentes Bond Index Global, which tracks debt instruments in the Mercados Emergentes



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (3)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Média

		
Títulos dos EUA 11.63%		
Títulos dos EUA 8.44%		Títulos Globais 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Títulos Globais 12.00%		Mercados Emergentes 79.02%		EUA Small/ Mid Cap 26.71%		 Títulos dos EUA 7.84%		Mercados Emergentes 18.63%		EUA Small/ Mid-Cap 36.80%		EUA Large Cap Value 13.45%		EUA Large Cap
Growth 5.67%		EUA Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Caixa 1.86%		EUA Large Cap
Growth 36.39%		EUA Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		EUA Large Cap Value 7.01%		Caixa 4.09%		 Títulos dos EUA 10.25%		EUA Small/ Mid Cap 45.51%		Global ex-EUA 20.25%		Global ex-EUA 13.54%		Global ex-EUA 26.34%		EUA Large Cap
Growth 11.81%		 Títulos dos EUA 5.24%		EUA Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Títulos Globais 7.22%		EUA Small/ Mid-Cap 17.88%		EUA Large Cap
Growth 33.48%		EUA Large Cap
Growth 13.05%		
Títulos dos EUA 0.55%		EUA Large Cap Value 17.34%		EUA Large Cap
Growth 30.21%		
Títulos dos EUA 0.01%		EUA Small/ Mid Cap 27.77%		EUA Small/ Mid Cap 19.99%		EUA Small/ Mid Cap 9.44%

		Caixa 5.96%		EUA Small/ Mid Cap 1.22%		Caixa 1.70%		Global ex-EUA 38.59%		EUA Small/ Mid Cap 18.29%		Portfólio Diversificado 8.87%		EUA Large Cap Value 22.25%		Portfólio Diversificado 11.41%		Caixa 1.80%		EUA Small/ Mid Cap 34.39%		EUA Large Cap
Growth 16.71%		EUA Large Cap
Growth 2.64%		EUA Large Cap Value 17.51%		EUA Large Cap Value 32.53%		EUA Small/ Mid-Cap 7.07%		Caixa 0.03%		Mercados Emergentes 11.60%		Global ex-EUA 25.03%		Títulos Globais
–0.66%		EUA Large Cap Value 26.54%		Mercados Emergentes 18.31%		EUA Large Cap
Growth 8.27%

		EUA Small/ Mid Cap 4.27%		Títulos Globais
–0.79%		Mercados Emergentes
–6.00%		Portfólio Diversificado 30.91%		EUA Large Cap Value 16.49%		EUA Small/ Mid Cap 8.11%		Portfólio Diversificado 16.56%		Global ex-EUA 11.17%		Portfólio Diversificado
–29.20%		Global ex-EUA 31.78%		EUA Large Cap Value 15.51%		EUA Large Cap Value 0.39%		Global ex-EUA 17.32%		Global ex-EUA 22.78%		 Títulos dos EUA 5.97%		Global ex-EUA
–0.81%		Portfólio Diversificado 8.46%		Portfólio Diversificado 18.73%		EUA Large Cap
Growth
–1.51%		Global ex-EUA 22.01%		Portfólio Diversificado 16.29%		Portfólio Diversificado 7.52%

		Títulos Globais 2.34%		Mercados Emergentes
–2.37%		Portfólio Diversificado
–7.82%		EUA Large Cap Value 30.03%		Portfólio Diversificado 14.64%		EUA Large Cap Value 7.05%		EUA Small/ Mid Cap 16.17%		Títulos Globais 10.81%		EUA Small/ Mid Cap
–36.79%		Portfólio Diversificado 29.14%		Portfólio Diversificado 14.51%		Caixa 0.08%		EUA Large Cap
Growth 15.26%		Portfólio Diversificado 15.80%		Portfólio Diversificado 4.72%		Portfólio Diversificado
–2.51%		EUA Large Cap
Growth 7.08%		EUA Small/ Mid Cap 16.81%		Portfólio Diversificado
–6.62%		Portfólio Diversificado 20.77%		Títulos Globais 9.20%		EUA Large Cap Value 6.82%

		Portfólio Diversificado
–6.50%		Portfólio Diversificado
–5.00%		EUA Large Cap Value
–15.52%		EUA Large Cap
Growth 29.75%		Títulos Globais 10.10%		EUA Large Cap
Growth 5.26%		EUA Large Cap
Growth 9.07%		 Títulos dos EUA 6.97%		EUA Large Cap Value
–36.85%		EUA Large Cap Value 19.69%		Global ex-EUA 7.75%		Portfólio Diversificado
–1.72%		Portfólio Diversificado 13.29%		Caixa 0.05%		Títulos Globais 0.67%		Títulos Globais
–2.61%		
Títulos dos EUA 2.65%		EUA Large Cap Value 13.66%		EUA Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-EUA 7.82%		
Títulos dos EUA 4.83%

		Global ex-EUA
–14.17%		EUA Large Cap Value
–5.59%		Global ex-EUA
–15.94%		Títulos Globais 14.51%		EUA Large Cap
Growth 6.30%		Caixa 3.00%		Títulos Globais 5.94%		Caixa 4.74%		EUA Large Cap
Growth
–38.44%		 Títulos dos EUA 5.93%		 Títulos dos EUA 6.54%		EUA Small/ Mid-Cap
–2.51%		 Títulos dos EUA 4.21%		 Títulos dos EUA
–2.02%		Caixa 0.03%		EUA Small/ Mid Cap
–2.90%		Títulos Globais 1.57%		Títulos Globais 6.83%		EUA Small/ Mid Cap
–10.00%		
Títulos dos EUA 8.72%		
Títulos dos EUA 7.51%		Títulos Globais 4.76%

		EUA Large Cap
Growth
–22.42%		EUA Large Cap
Growth
–20.42%		EUA Small/ Mid Cap
–17.80%		 Títulos dos EUA 4.10%		 Títulos dos EUA 4.34%		 Títulos dos EUA 2.43%		Caixa 4.76%		EUA Small/ Mid Cap 1.38%		Global ex-EUA
–43.38%		Títulos Globais 1.90%		Títulos Globais 6.42%		Global ex-EUA
–12.14%		Títulos Globais 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		EUA Large Cap Value
–3.83%		Global ex-EUA 1.00%		
Títulos dos EUA 3.54%		Global ex-EUA
–13.79%		Títulos Globais 6.02%		EUA Large Cap Value 2.80%		Global ex-EUA 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-EUA
–21.44%		EUA Large Cap
Growth
–27.88%		Caixa 1.07%		Caixa 1.24%		Títulos Globais
–6.53%		 Títulos dos EUA 4.33%		EUA Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Caixa 0.16%		Caixa 0.13%		Mercados Emergentes
–18.17%		Caixa 0.07%		Títulos Globais
–4.50%		Global ex-EUA
–4.90%		Mercados Emergentes
–14.60%		Caixa 0.27%		Caixa 0.84%		Mercados Emergentes
–14.24%		Caixa 2.25%		Caixa 0.58%		Caixa 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		 Títulos dos EUA						Bloomberg Barclays US Aggregate Bond Index3

		Títulos Globais						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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6.3 Years since inception

9.5% Annualized Time Weighted Return (gross)

8.8% Annualized Standard Deviation

176.3 Growth of one hundred (gross)

29.3% Probability of a negative month (gross)

-13.8% Max Drawdown (gross)

7.6% Time Weighted Return (net of 1.75% max fee)

Model returns since inception*
Gross of fees, Total return 10/01/2015 (inception) to 12/31/2021

*Model Return kept with Morningstar Direct application. Reflected results are for the offshore master portfolio. All calculations are gross of any fees unless indicated 

otherwise. The I-Maps Moderate Model Portfolio was previously an unnamed  investment strategy established in October 2015 that was utilized by certain Insigneo 

Advisory Services, LLC clients. The I-Maps program institutionalizes the strategy and  provides access to the portfolio to all investors that meet the suitability and investment 

minimum criteria.
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Pie Charts Configuration



		Conservative

		Global Fixed Income		84%

		Developped Market Equities		13%

		Alternatives		0%

		Cash		3%

				100%



		Conservative Plus (Not approved so far)

		Global Fixed Income		50%

		Developed Market Equities		36%

		Emerging Market Equities		7%

		Alternatives		3%

		Cash		4%

				100%



		Moderate

		Global Fixed Income		30%

		Developed Market Equities		49%

		Emerging Market Equities		11%

		Alternatives		7%

		Cash		3.5%

				100%







		Aggressive

		Global Fixed Income		10.8%

		Developed Market Equities		64.0%

		Emerging Market Equities		19.8%

		Alternatives		4.5%

		Cash		1.0%

				100.0%



		Global Fixed Income		FB8647				251/134/71



		Developed Market Equities		009BD3				2/155/211

		Emerging Market Equities		69BAD7				105/186/215

		Alternatives		B3E2F2				179/226/242

		Cash		DFE0B9				223/224/185





Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Conservative Alloc Portugese





								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						84%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		40%												R.F. Soberana Estados Unidos



																								R.F. Grado Inversión

										Títulos corporativos de alto grau		26%



										R.F. Soberano da Ásia		3%												R.F. Soberana de Asia



										Alto rendimento dos EUA		10%												R.F. Alta Rentabilidad



										Títulos dos Mercados Emergentes		5%												R.F. Merc. Emergentes







						13%		Renda Variável dos Mercados Desenvolvidos     		Rendas Variáveis US Large Cap		10%												R.V. Estados Unidos



										Europa		3.0%												Europa







																								Mercados de Moneda

						3%		Caixa		Fundo de Mercado Monetário                      		3%







						100%		Fixed Income 		84%

								Equities		13%

								Cash		3%























										Expected Return		4% to 5%

										Volatility		5% to 6%





Fixed Income 	Equities	Cash	0.84000000000000008	0.13	0.03	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus Portuguese

								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						50%		Renda Fixa Global 		Soberanos dos Países Desenvolvidos		15%		L1050E186 		LU0424777026		0.15



										Títulos corporativos de alto grau		17%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		4%



										Alto rendimento dos EUA		8.75%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						36%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		25.40%		G9373W490		7		10.00

														L65141274 		LU1121076738		20.00

										Europa		6.76%



										Japão		3.8%







						7%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro

						3%				Ouro		3%







						4%		Caixa		Fundo de Mercado Monetário		4.04%



												100.0%

						100%

								Fixed Income 		36%

								Equities		3%

								Cash		4%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc - Portu

								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						28.5%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		10%		L1050E186 		LU0424777026		0.10



										Títulos corporativos de alto grau		4.5%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		3.0%



										Alto rendimento dos EUA		6%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						49%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		34.45%		G9373W490		IE00BQSBKL72		10.00

														L65141274 		LU1121076738		20.00

										Europa		9.30%



												5.3%

										Japão







						10%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		10%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro						L57818160 		LU0235842985		2.00

						7%				Mercado Neutro		2%

										Ouro		5%







						5.5%		Caixa		Fundo de Mercado Monetário		5.5%



												100.0%

						100%

								Fixed Income 		49%

								Equities		7%

								Cash		6%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc - portu



								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						10.7%		Global Fixed Income		Alto rendimento dos EUA		6.0%		LU1134228235		7.5



										Títulos dos Mercados Emergentes		5%		IE00BYXYYK40		5







						65.0%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		45.85%		IE00BQSBKL72		25



										Europa		12.76%



										Japão		6.4%





																10

						17.0%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%



										Ásia exceto Japão                                             		10%







														LU0235842985		1.5

						4.5%		Alternativos 		Mercado Neutro                                                  		4.5%





																1

						3%		Caixa		Fundo de Mercado Monetário                       		2.75%





						100.0%



												100%





										Expected Return		6% to 8%

										Volatility		18% to 19%











												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%













Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



Conservative Alloc





										Clase de Activo				Sub-Categoría		Peso		Pasiva/Activa		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name		Name



						84%		Global Fixed Income		Renta Fija		U.S. Government		R.F. Soberana Estados Unidos		40.0%		Active		Government Agencies		Bonos de agencias de gobierno



												Investment Grade		R.F. Grado Inversión		26.0%		Passive		Investment Grade Corporate Bonds		Bonos Corporativos



												China Government & Related		R.F. Soberana de Asia		3.0%				China Government & Related		Bonos de gobierno chino y relacionados



												US Dollar High Yield Bonds		R.F. Alta Rentabilidad		10.0%		Active		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estado Unidenses



												Emerging Markets Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		Bonos de Mercados Emergentes







						13%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		10.0%		Passive		Large Cap Core Equity		Acciones de Alta Capitalización



												Europe		R.V. Europa		3.0%		Active		Large Cap Europe 		Acciones de Alta Capitalización







						3%		Cash		Efectivo		Money Market		Mercados de Moneda		3.0%		Active		Money Market Fund		Mercado de Monedas







						100%				Fixed Income 				84%

										Equities				13%

										Cash				3%























														Expected Return		4% to 5%

														Volatility		5% to 6%





0.84000000000000008	0.13	0.03	Fixed Income 	Equities	Cash	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus

										Clase de Activo				Sub-Categoria		Peso		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Name		Name



						50%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		15.0%		Government Agencies		Bonos de agencias de gobierno		0.15



												High Grade Corp		R.F. Grado de Inversión Corporativa		17.3%		Investment Grade Corporate Bonds		Bonos Corporativos		7.50



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		Bonos de gobierno chino y relacionados



												US High Yield		R.F. Alta Rentabilidad		8.8%		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estadounidenses 		7.50



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Emerging Market Bonds		Bonos de mErcados Emergentes		5.00







						36%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		25.4%		Small Cap Equity		Acciones de Pequeña Capitalización		10.00

																						20.00

												European Equities		R.V. Europa		6.8%		Large Cap Europe 		Acciones de Alta Capitalización



												Japanese Equities		R.V. Japón		3.8%		Large Cap Japan		Acciones de Alta Capitalización







						7%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		7.0%		Emerging Markets Equity		Acciones de mercados emergentes 		10.00





								Market Neutral Gold

						3%				Oro		Gold		Oro		3.0%		Gold ETN		Oro







						4%		Cash		Efectivo		Money Market		Mercados de Moneda		4.0%		Money Market Fund		Money Market Fund



																100.0%

						100%

								Fixed Income 				36%

								Equities				3%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral

												Global Fixed Income				35.0%

												Developed Market Equities				45.0%

												Emerging Market Equities				10.0%

												Alternatives				8.0%

												Cash				2.0%

																100.0%











																Cash & Cash Equivalent

																     Money Market

																Fixed Income

																   US

																     Sovereign and agency bonds

																     IG Corporate bonds

																     High Yield bonds

																  International

																Emerging Markets

																     EM High Yield bonds

																Equity

																US

																     Large Cap Core Equity

																     Large Cap Value Equity

																     Large Cap Growth Equity

																     Small Cap Core Equity

																International

																     Broad International Equity

																Emerging Markets

																     Broad EM Equity

																Alternative Investments

																     Gold

																     Other Alternative Strategies

																Total



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc

										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name



						29.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		10.0%		Active		Government Agencies		L1050E186 		LU0424777026



												High Grade Corp		R.F. Grado de Inversión Corporativa		4.5%		Passive		Investment Grade Corporate Bonds		G4954G147 		IE00BYXYYJ35



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		China Government & Related



												US High Yield		R.F. Alta Rentabilidad		6.0%		Active		US Dollar High Yield Bonds		L6486T251 



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		G4R53X240







						49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.5%		Active		Small Cap Equity		G9373W490

																		Passive		Large Cap Core Equity		G8T03H146 

												European Equities		R.V. Europa		9.3%		Active		Large Cap Europe



												Japanese Equities		R.V. Japón		5.3%		Active		Large Cap Japan







						11%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		11.0%		Passive		Emerging Markets Equity		L4060H215 		IE00B4L5YC18





								Alternatives														L57818160 		LU0235842985

						7%				Alternativos		Market Neutral		Global Macro		2.0%		Active		Global Macro 

												Gold		Oro		5.0%		Passive		Gold ETN







						3.5%		Cash		Efectivo		Money Market		Mercados de Moneda		3.5%		Active		Money Market Funds



																100.0%

						100%

								Fixed Income 				49%

								Equities				7%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral		Current

												Global Fixed Income				35.0%		25.5%

												Developed Market Equities				45.0%		44%

												Emerging Market Equities				10.0%		11.0%

												Alternatives				8.0%		7.0%

												Cash				2.0%		3.5%

																100.0%		90.8%





																Cash & Cash Equivalent		1.00%

																     Money Market		1.00%

																Fixed Income		30.00%

																   US		25.00%

																     Sovereign and agency bonds		10.00%

																     IG Corporate bonds		7.50%

																     High Yield bonds		7.50%

																  International		0.00%

																Emerging Markets		5.00%

																     EM High Yield bonds		5.00%

																Equity		62.00%

																US		35.00%

																     Large Cap Core Equity		10.00%

																     Large Cap Value Equity		7.50%

																     Large Cap Growth Equity		7.50%

																     Small Cap Core Equity		10.00%

																International		18.00%

																     Broad International Equity		18.00%

																Emerging Markets		9.00%

																     Broad EM Equity		9.00%

																Alternative Investments		7.00%

																     Gold		5.00%

																     Other Alternative Strategies		2.00%

																Total		100.00%



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc



										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		IDENTIFIER		Name



						10.7%		Global Fixed Income		Renta Fija Global		US High Yield		R.F. Alta Rentabilidad		6.0%		Active		LU1134228235		US Dollar High Yield Bonds



												Emerging Market Bonds		R.F. Merc. Emergentes		4.7%		Passive		JPEA LN / IE00BYXYYK40		Emerging Market Bonds







						64%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		44.9%		Active		IE00BQSBKL72		Small Cap



												European Equities		R.V. Europa		12.8%		Active		LU1121076738		Large Cap Europe



												Japanese Equities		R.V. Japón		6.4%		Active				Large Cap Japan







						20%		Emerging Markets Equities		Renta Variable Merc. Emergentes		Broad Emerging Market Equities		R.V. Merc. Emergentes		6.8%		Passive		IEMA LN / IE00B4L5YC18		Emerging Markets Equity



												Asia Ex-Japan Equities		R.V. Asia Ex-Japón		12.9%		Active		LU0106259988		Asia Ex-Japan and China







						4.5%		Alternatives		Alternativos		Commodities		Materias Primas		4.5%		Active		LU0235842985		Broad Commodities







						1%		Cash		Efectivo		Money Market		Mercados de Moneda		1.0%		Active		KYG3402F1494		Money Market Funds





						100.0%



																100%





												Expected Return				6% to 8%

												Volatility				18% to 19%







																																		28.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana		10%



																Neutral		Current		Difference																				High Grade Corp		R.F. Grado de Inversión		4.5%

												Global Fixed Income				35.0%		10.7%		-24.3%

												Developed Market Equities				45.0%		58%		12.7%																				Asia Sovereigns		R.F. Soberana de Asia 		3%

												Emerging Market Equities				10.0%		19.7%		9.7%

												Alternatives				8.0%		4.5%		-3.5%																				US High Yield		R.F. Alta Rentabilidad		6%

												Cash				2.0%		1.0%		-1.0%

																100.0%		93.6%																						Emerging Market Bonds		R.F. Merc. Emergentes		5%







																																		49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.45%



																																								Europe		Europa		9.30%



																																								Japan		Japón		5.25%







																																		10%		Broad Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets		R.V. Merc. Emergentes		10%





																																				Alternatives

																																		7%				Alternativos		Market Neutral		Global Macro		2%

																																								Gold		Oro		5%







																																		5.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		5.5%





Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



20 YR track record



						Conservative		Moderate		Aggressive



				St Dev (Volatility)		4.0%		11.1%		15.4%

				Years		20		20		20

				CAGR		5.3%		6.0%		5.8%

				Probability of a negative month		27.1%		37.1%		37.5%

				Growth of one hundred		281.0		322.2		310.7

				Max Drawdown		-11.0%		-38.2%		-50.4%





				4/30/20		281.0014318958		322.2405902454		310.6645873541

				3/31/20		272.0019771983		298.6732361559		283.0559419874

				2/29/20		282.8037719035		333.7384290409		332.9560251905

				1/31/20		282.8655469103		349.6593813636		356.9770088285

				12/31/19		279.041800838		351.0270896169		364.2085992904

				11/30/19		277.3768242602		341.5011273988		351.3502784733

				10/31/19		276.2762144166		336.5174428832		343.9487119998

				9/30/19		274.681629872		329.534603482		334.694171

				8/31/19		274.8932509434		326.1294668036		328.6331652151

				7/31/19		270.3771468668		329.0864670002		338.6683320766

				6/30/19		269.4737818238		327.6965424431		338.0369610074

				5/31/19		263.8708614169		311.5649572421		318.8460058768

				4/30/19		263.0682926697		323.4838567788		338.265216257

				3/31/19		261.2311662071		316.5114768876		328.8321259595

				2/28/19		257.0124684553		313.4904117968		327.6417340795

				1/31/19		255.5015625203		307.7146336633		319.0570936253

				12/31/18		249.7038364667		289.8669920701		295.0905617611

				11/30/18		249.840899184		302.1195718523		315.5156957622

				10/31/18		248.7485448242		298.7758130782		310.8955681276

				9/30/18		252.8792283972		315.6926938218		336.8065177456

				8/31/18		253.3117328499		316.0034475041		337.8792514256

				7/31/18		251.5868983604		313.385066231		334.5654742488

				6/30/18		249.8546659555		307.9531400742		327.1580655289

				5/31/18		249.979018018		309.8295457252		329.3192539241

				4/30/18		248.5200339399		307.7868359019		326.0614245691

				3/31/18		249.390026058		306.8505474293		323.8579716841

				2/28/18		249.27911181		309.5852628114		326.8288099421

				1/31/18		252.4841506683		319.0468559109		339.3111418901

				12/31/17		252.2407484357		308.1358638824		324.6842868502

				11/30/17		250.9372723401		304.8158771698		320.8287532946

				10/31/17		250.334287136		300.9214152566		315.6571178275

				9/30/17		249.3483488039		296.7095444961		310.1010843006

				8/31/17		249.1932633765		292.7171166138		302.4246731473

				7/31/17		247.5328919478		290.737586581		301.5832975165

				6/30/17		245.7841841764		284.9601472575		294.3531246747

				5/31/17		245.6329897022		283.5397373637		290.8723592834

				4/30/17		243.5187356871		279.9408216597		287.5710164083

				3/31/17		241.4647663597		276.0001927517		283.0459149465

				2/28/17		241.3561078399		274.0360606617		279.9625344155

				1/31/17		238.6908476446		267.8768337181		273.3918002115

				12/31/16		237.1607151696		262.2650785934		267.2161932243

				11/30/16		235.6044956429		258.691575514		261.9183677801

				10/31/16		239.0041237598		257.8471153815		256.1086852909

				9/30/16		240.861668214		262.0694792447		261.2921327753

				8/31/16		240.7769893547		260.6652000886		259.1096961127

				7/31/16		240.3105297946		259.308155716		256.1409372273

				6/30/16		237.1900527172		250.7779017525		244.9276519934

				5/31/16		233.8816655838		248.2872585209		244.0615836

				4/30/16		233.3817106157		248.5571312904		243.7717643245

				3/31/16		231.3437159116		245.2538056968		240.138205166

				2/29/16		226.5058299853		232.1636399546		222.9736261887

				1/31/16		225.27110778		230.9753277892		223.5587125379

				12/31/15		225.3332298982		239.7684674491		238.0935333498

				11/30/15		227.0467265684		243.7722491756		244.2225269895

				10/31/15		228.0405775744		245.6944023554		244.8754264626

				9/30/15		224.6909965435		233.7493312886		230.2219138775

				8/31/15		225.3626177095		239.6069075514		238.7733132628

				7/31/15		228.0585525938		250.52074419		254.5637442336

				6/30/15		226.5866209794		251.0400725454		256.5142631716

				5/31/15		229.355429541		255.0710738494		260.1658497035

				4/30/15		229.4331339548		254.8684757122		260.0409519042

				3/31/15		229.0904490067		251.0951710267		255.0455091602

				2/28/15		228.936537262		252.5393846735		256.0174544643

				1/31/15		228.1188088925		244.5748649725		244.3237961716

				12/31/14		225.2195819878		245.0880629554		247.1840099335

				11/30/14		226.0123133966		247.312692935		249.8278123833

				10/31/14		224.5374994566		244.8607739433		248.230702744

				9/30/14		222.3705650117		241.7658663499		242.7307710622

				8/31/14		224.6931211874		249.179907123		253.354911191

				7/31/14		221.814247307		243.8707014822		246.6529009896

				6/30/14		222.7678227939		247.0455525567		251.5812116367

				5/31/14		221.9921223804		242.5250016049		245.2282093606

				4/30/14		219.3803965655		238.6871781551		240.6410699405

				3/31/14		217.7760383135		238.1016823087		241.6486170833

				2/28/14		217.6518962015		237.5363349049		240.4825793411

				1/31/14		214.8667525305		229.4254189517		230.9072122682

				12/31/13		213.8547576007		234.1059178816		239.0393245929

				11/30/13		213.8331818327		232.3806679155		236.237317199

				10/31/13		213.5560736071		230.5643504403		232.7153385703

				9/30/13		210.5519935617		224.0964393429		224.9446848304

				8/31/13		207.9684205899		216.6119261955		213.7795649766

				7/31/13		209.7157237657		219.5271940978		218.3465722996

				6/30/13		207.5688782956		211.7029629439		209.3016030026

				5/31/13		211.2773536239		218.4111110909		215.1325386576

				4/30/13		213.7376189597		219.2214210931		214.2331376012

				3/31/13		210.9402620961		216.2854270948		210.62046502

				2/28/13		209.8532975619		213.1095069395		206.6999295797

				1/31/13		208.8466192647		212.949035148		206.3390718432

				12/31/12		208.1822929134		206.9665066329		198.2561914995

				11/30/12		207.6458212461		203.8292559014		192.7796690686

				10/31/12		206.7853543012		201.9003501285		190.5957867124

				9/30/12		206.4358625147		203.2798660474		192.1415095316

				8/31/12		205.1504452156		197.9855268573		186.0557313999

				7/31/12		204.1120740259		194.9326204219		182.4324540218

				6/30/12		201.1187651202		192.5373534119		180.9235973554

				5/31/12		199.1777461158		186.3296072115		173.2417455689

				4/30/12		200.2499343267		197.2844448956		187.4293439593

				3/31/12		198.6318691887		198.1079041722		189.2973089817

				2/29/12		198.8954036095		197.5378009918		188.0142935202

				1/31/12		197.0628921281		191.2480332826		180.5923292075

				12/31/11		193.8969581078		181.6389196601		169.7204702809

				11/30/11		191.6964022616		181.9627526753		169.3991792429

				10/31/11		192.7643572815		185.0689688479		173.7477531241

				9/30/11		188.4457313798		170.9836654288		156.229594352

				8/31/11		190.3111171788		183.5985057871		172.5442060022

				7/31/11		190.7959755437		191.4173420157		185.7924816967

				6/30/11		188.7943327176		191.9372569549		188.7537333166

				5/31/11		189.7609312564		194.340261855		191.6589598188

				4/30/11		188.3214435725		196.1160939684		194.9986120302

				3/31/11		185.5638168037		190.3520716305		188.8654415748

				2/28/11		185.4877946311		188.8888539456		186.1967452561

				1/31/11		184.1212796355		184.6236180119		181.2611834939

				12/31/10		183.0726759621		183.5555821441		180.1980377759

				11/30/10		182.5347478854		175.6240009599		169.1722318155

				10/31/10		184.0162720929		176.9167235863		170.2730040481

				9/30/10		182.3603543658		172.2230464916		164.7022360942

				8/31/10		179.3001120504		161.0388520772		150.4626465961

				7/31/10		178.2907014153		164.1521275122		156.2946927165

				6/30/10		174.4224151627		156.0552796938		145.9087760337

				5/31/10		173.1480317969		158.9109821893		150.8578877084

				4/30/10		175.122108018		168.2955028631		163.6895714023

				3/31/10		173.2302243595		165.7583152543		160.6693641264

				2/28/10		171.3600165611		158.5120222478		150.8925839522

				1/31/10		170.3610415604		156.201603484		148.2028261113

				12/31/09		169.3744708364		159.7441724404		153.5113309069

				11/30/09		170.1390604616		157.1875084205		147.8344035492

				10/31/09		167.3812567468		151.5096601935		142.8669080829

				9/30/09		167.0787523118		153.0121460538		146.196416784

				8/31/09		163.8710727467		146.9251325778		138.7761863534

				7/31/09		161.3822120649		143.289162695		135.0326269422

				6/30/09		156.904225104		134.6236776742		124.3813045163

				5/31/09		155.5945654196		134.3414402126		123.9031925146

				4/30/09		152.1189947422		125.8303548499		114.5091117006

				3/31/09		147.6640429227		115.6673383747		101.5286534115

				2/28/09		144.3101946289		108.8647910504		93.4895066727

				1/31/09		147.5039004041		116.0558619511		102.2837323901

				12/31/08		149.3289162881		121.9425024878		110.2098215694

				11/30/08		143.4977392846		116.5557788533		104.6283988633

				10/31/08		142.3322699949		121.466873237		113.2870978292

				9/30/08		151.8819460778		144.4388297226		141.7939982648

				8/31/08		157.7337138603		157.5780866609		159.4654137079

				7/31/08		156.6950917835		159.2376598801		161.1277573403

				6/30/08		157.117424993		160.6145724717		162.0692380459

				5/31/08		159.3846865032		169.7378957659		175.3698523381

				4/30/08		159.923158974		167.4947968209		171.5434882882

				3/31/08		158.5360493952		162.1414135746		163.3441588787

				2/29/08		158.5690254097		163.8895164363		165.4069717184

				1/31/08		158.7539563059		163.7894411697		165.5586606194

				12/31/07		158.4396358344		171.0379216469		178.4530805267

				11/30/07		158.3010590872		171.1398483477		179.2836770614

				10/31/07		157.5740533742		176.2947576582		188.414083757

				9/30/07		155.9792127179		170.6118616601		180.7652641654

				8/31/07		153.8303686053		163.8178136136		172.7012496756

				7/31/07		152.1282572585		162.9372177096		172.1252958872

				6/30/07		152.3611717818		164.5972173518		175.4679540958

				5/31/07		153.1596142934		165.1510722817		175.5039666323

				4/30/07		153.1346579382		161.9247214776		170.0670319534

				3/31/07		151.3913726569		157.3276016419		164.5900512767

				2/28/07		151.0519046484		155.4381514309		161.6956044753

				1/31/07		149.4145867358		155.3414293326		162.2956578578

				12/31/06		149.0002780526		153.9742950315		160.9065857372

				11/30/06		148.9722548817		152.0404577086		157.7394037615

				10/31/06		147.1216905816		147.9173080105		152.7741642852

				9/30/06		145.5221619107		143.7169011818		146.8241678147

				8/31/06		144.0031846384		142.286451166		145.2028472697

				7/31/06		141.7365716534		139.3856899961		141.5989535396

				6/30/06		140.0610963903		138.6439142068		141.8754118252

				5/31/06		139.8425853585		138.9862754159		141.7288011047

				4/30/06		140.5463091613		143.4518818597		148.985503503

				3/31/06		140.2381932293		140.1489871067		145.2377406249

				2/28/06		140.7943025656		138.0846395582		141.8939777516

				1/31/06		140.222233712		137.9288480968		141.7535614932

				12/31/05		139.3374741919		132.1444583924		133.4015548149

				11/30/05		138.016728628		129.7317487142		130.6172403933

				10/31/05		136.7614621797		125.5778312756		125.2725576264

				9/30/05		137.9580663003		128.3199087736		129.1654940171

				8/31/05		138.6125685124		125.4985495883		125.5018811302

				7/31/05		137.2644517795		124.9510517523		125.3947749951

				6/30/05		137.211389391		121.5513380723		119.9416592422

				5/31/05		136.2068908126		119.5613455857		117.3360814857

				4/30/05		134.3486130407		116.9015425948		113.4365458903

				3/31/05		133.5286934514		118.5171188935		116.7281459525

				2/28/05		134.9162081636		121.3704542854		120.5175498667

				1/31/05		134.6714239964		118.51779768		116.55689032

				12/31/04		134.474852691		120.2140203929		118.9003023236

				11/30/04		132.6603535603		117.0875899517		114.788408488

				10/31/04		132.4193503427		112.2946022607		107.9899643729

				9/30/04		131.0454813107		110.2653655822		105.7170395649

				8/31/04		130.2448648242		107.9355454249		102.3873016171

				7/31/04		128.0700459011		106.4223926299		101.2445253992

				6/30/04		127.4586826821		108.6172161548		104.6818997237

				5/31/04		126.4984029457		106.9620412989		102.4707059806

				4/30/04		126.9527363204		106.7460573043		102.2050961433

				3/31/04		129.9249089311		110.4865785426		106.3773686065

				2/29/04		129.1663074574		109.8215308705		105.9029416432

				1/31/04		127.988287897		108.2391316455		103.9921553082

				12/31/03		126.7519079586		106.5066768916		101.3770324169

				11/30/03		124.5808903523		102.2410943423		96.7262650479

				10/31/03		123.9168743461		100.8028896684		94.8942814104

				9/30/03		123.5339007237		96.720438305		89.1753687059

				8/31/03		120.8449176224		95.7152947614		88.8663904858

				7/31/03		119.7689077665		93.1635187784		85.8006728147

				6/30/03		122.6599739133		91.8144434826		82.9159205222

				5/31/03		122.2579189661		90.5231282519		80.9094041929

				4/30/03		119.2276737174		85.9201068267		75.7470897091

				3/31/03		116.192718742		80.7192180739		69.8177095737

				2/28/03		115.7680375882		80.8204184519		69.8713792824

				1/31/03		114.5523847706		81.7184822215		71.1941225078

				12/31/02		114.4781468371		82.5536578893		72.5253116575

				11/30/02		113.2491018989		84.1274033547		75.291057544

				10/31/02		111.5133552642		80.5013220118		70.8007521037

				9/30/02		110.6127605475		77.2642008266		67.2804761519

				8/31/02		111.1410997734		82.2376738674		73.5136947586

				7/31/02		109.0178709885		81.2032003537		72.8990207857

				6/30/02		110.1297975912		86.7029751179		80.4623303385

				5/31/02		111.5870530888		90.9285081842		85.4733310423

				4/30/02		111.0940266859		91.2053002182		86.7438731498

				3/31/02		110.1917348878		92.0079770741		87.4166588555

				2/28/02		110.5834047198		89.1450680156		83.0546933446

				1/31/02		110.1160786888		89.2747177154		83.6536164728

				12/31/01		109.7442016819		89.8332856794		84.4426867683

				11/30/01		110.1053825704		88.3471792247		81.6872080265

				10/31/01		109.7551166764		84.550348993		76.6176329773

				9/30/01		107.6296432525		82.3480993609		73.7498161381

				8/31/01		109.0358060799		88.5312327357		82.766265692

				7/31/01		108.5665748295		90.2954075687		85.0279674087

				6/30/01		107.2780835152		91.9711258503		88.1017515324

				5/31/01		107.5470813505		92.9861538723		88.921628869

				4/30/01		106.8215281669		92.6902838908		88.5215703705

				3/31/01		106.2698642981		88.4829893308		83.3435506259

				2/28/01		107.0965166067		92.9377550892		88.8358942376

				1/31/01		107.5574940437		98.2608178374		95.5579967211

				12/31/00		105.0160797108		94.2968413385		90.340951242

				11/30/00		103.2051797046		92.0332276872		87.0914254978

				10/31/00		103.4315344462		96.8726379222		94.0122891749

				9/30/00		103.522092467		99.1826123703		97.5006151925

				8/31/00		104.0042582885		102.7852730388		102.1744393206

				7/31/00		102.2001597485		99.4258550959		98.2148627835

				6/30/00		101.600250907		101.2186388168		100.9732933681

				5/31/00		99.521948		97.69328155		96.56030775

				4/30/00		100		100		100





































































































Conservative



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	281.00143189582224	272.00197719826036	282.80377190351049	282.86554691030028	279.04180083798332	277.37682426021541	276.27621441655771	274.68162987200844	274.89325094338221	270.37714686680886	269.47378182378753	263.87086141693084	263.06829266965428	261.23116620712108	257.01246845528277	255.50156252033437	249.7038364666781	249.84089918397046	248.74854482422936	252.87922839719852	253.31173284986636	251.58689836034952	249.85466595546688	249.97901801797994	248.52003393992911	249.39002605803205	249.27911181002332	252.4841506682896	252.24074843567914	250.93727234011749	250.33428713600725	249.34834880393555	249.1932633764732	247.53289194781269	245.78418417639261	245.63298970224122	243.51873568713199	241.46476635969424	241.35610783994471	238.69084764460936	237.1607151696208	235.60449564291034	239.00412375984774	240.86166821404794	240.77698935466179	240.31052979459341	237.19005271724427	233.88166558382829	233.38171061571308	231.34371591163548	226.50582998531993	225.27110778002225	225.33322989817287	227.046726568445	228.0405775744415	224.69099654346971	225.36261770951523	228.05855259377893	226.58662097936863	229.35542954099333	229.43313395480115	229.09044900665458	228.93653726201867	228.11880889253396	225.2195819877596	226.01231339662888	224.53749945657324	222.37056501170369	224.69312118737551	221.81424730699732	222.76782279389238	221.99212238042213	219.38039656550581	217.77603831348995	217.65189620145352	214.86675253047056	213.85475760074263	213.83318183269569	213.55607360714379	210.55199356172284	207.96842058989245	209.71572376569171	207.56887829556749	211.27735362388017	213.73761895968704	210.94026209613324	209.85329756194946	208.84661926	47021	208.18229291343192	207.64582124611866	206.78535430121462	206.43586251469449	205.15044521559381	204.11207402588488	201.11876512015968	199.17774611582161	200.24993432669027	198.63186918868581	198.89540360951437	197.06289212806837	193.89695810784022	191.69640226164594	192.76435728150051	188.44573137981087	190.31111717884093	190.79597554373169	188.7943327176196	189.76093125642566	188.32144357247523	185.56381680371857	185.487794631089	184.12127963546493	183.07267596208925	182.5347478854184	184.01627209285155	182.36035436584314	179.30011205039941	178.29070141526671	174.42241516273626	173.14803179686876	175.12210801804983	173.23022435947288	171.36001656112626	170.36104156035174	169.37447083636877	170.13906046156762	167.38125674678145	167.07875231178335	163.87107274669964	161.38221206490289	156.90422510403914	155.59456541960878	152.11899474224643	147.66404292265108	144.31019462886911	147.50390040413225	149.32891628810148	143.49773928457856	142.33226999492027	151.8819460778287	157.73371386034506	156.69509178347664	157.11742499303216	159.38468650316142	159.92315897404819	158.53604939522515	158.56902540974934	158.75395630591055	158.43963583436053	158.30105908723559	157.57405337422082	155.97921271794365	153.83036860532536	152.12825725846787	152.36117178177068	153.15961429342829	153.13465793822411	151.39137265685684	151.05190464842616	149.41458673576656	149.00027805261624	148.97225488175044	147.12169058163693	145.52216191067149	144.00318463840497	141.73657165339816	140.0610963902734	1	139.84258535852143	140.54630916127047	140.23819322930831	140.79430256558183	140.22223371203981	139.33747419191496	138.01672862797864	136.76146217974724	137.95806630025442	138.61256851238187	137.26445177947562	137.21138939097034	136.20689081260554	134.34861304069378	133.52869345142466	134.91620816355487	134.67142399644197	134.47485269102381	132.66035356030375	132.41935034268008	131.04548131071189	130.24486482418897	128.07004590111998	127.45868268211427	126.49840294573647	126.95273632037036	129.92490893107023	129.16630745739448	127.98828789699598	126.7519079586378	124.58089035225196	123.91687434605616	123.5339007237275	120.84491762235533	119.76890776653536	122.65997391327758	122.25791896612397	119.22767371743758	116.19271874197013	115.76803758824217	114.55238477057983	114.47814683713742	113.24910189885198	111.51335526422289	110.612760547504	111.14109977337367	109.01787098853706	110.12979759121473	111.587053088841	111.09402668593098	110.19173488781033	110.5834047198172	110.11607868882653	109.74420168189131	110.1053825704448	109.75511667639076	107.62964325255011	109.03580607993095	108.56657482952326	107.27808351516268	107.54708135050738	106.82152816689224	106.26986429814227	107.09651660666512	107.55749404366203	105.01607971080149	103.20517970459682	103.43153444615551	103.52209246698285	104.00425828849347	102.20015974851681	101.60025090701129	99.521948000000009	100	







Moderate



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	322.24059024542345	298.67323615594199	333.73842904092521	349.65938136355834	351.02708961694111	341.50112739884923	336.51744288319429	329.53460348203873	326.12946680363291	329.08646700022052	327.69654244314449	311.56495724214727	323.48385677883488	316.51147688759306	313.49041179682234	307.71463366327725	289.86699207012373	302.11957185230307	298.77581307818832	315.69269382184382	316.00344750407447	313.38506623095202	307.95314007416334	309.82954572520595	307.7868359018712	306.85054742925854	309.58526281139029	319.04685591090487	308.13586388243999	304.81587716983876	300.92141525662407	296.70954449611764	292.71711661376492	290.73758658099661	284.96014725749677	283.53973736370961	279.94082165971258	276.00019275167529	274.03606066169533	267.876833718086	262.26507859344139	258.6915755139612	257.84711538150788	262.06947924469631	260.6652000885785	259.30815571595002	250.7779017524843	248	.28725852094493	248.55713129042195	245.25380569683395	232.16363995460836	230.97532778916246	239.76846744906993	243.77224917558144	245.69440235540134	233.74933128855503	239.6069075513588	250.52074419000036	251.04007254535543	255.07107384941904	254.86847571221944	251.09517102672686	252.53938467345836	244.57486497248334	245.0880629554118	247.31269293499665	244.86077394331741	241.76586634992967	249.17990712295781	243.87070148216702	247.04555255673725	242.52500160493454	238.68717815509152	238.10168230866759	237.53633490492248	229.42541895168947	234.10591788163521	232.38066791548002	230.56435044032324	224.09643934293763	216.61192619553839	219.52719409781275	211.70296294394811	218.41111109094541	219.221421093114	216.28542709476685	213.10950693946543	212.94903514799	799	206.96650663293141	203.82925590139655	201.90035012850583	203.27986604738467	197.98552685729442	194.93262042191066	192.53735341186373	186.32960721145378	197.28444489558476	198.10790417222512	197.53780099182387	191.24803328262453	181.63891966013057	181.96275267531462	185.06896884788898	170.98366542875274	183.59850578711897	191.41734201572794	191.93725695490457	194.34026185496444	196.11609396837048	190.35207163049043	188.88885394562107	184.62361801189275	183.55558214407378	175.62400095988329	176.91672358633443	172.22304649157186	161.03885207718056	164.15212751223942	156.05527969379585	158.91098218932393	168.29550286310933	165.75831525427071	158.51202224783859	156.20160348398758	159.74417244040268	157.18750842047444	151.50966019346262	153.01214605379573	146.92513257780769	143.28916269502943	134.62367767415105	134.34144021260343	125.83035484991531	115.66733837467189	108.86479105040827	116.05586195108444	121.94250248775562	116.55577885325307	121.4668732370131	144.43882972256904	157.57808666087351	159.23765988014898	160.61457247166979	169.73789576590562	167.49479682089813	162.14141357462188	163.88951643631765	163.78944116965769	171.03792164690955	171.13984834765915	176.29475765817978	170.61186166015005	163.81781361358892	162.93721770963643	164.59721735180889	165.15107228174082	161.92472147763766	157.32760164192706	155.43815143086792	155.34142933262541	153.9742950314627	152.04045770862217	147.91730801052501	143.71690118181232	142.28645116601086	139.38568999607497	138.6439142067976	9	138.98627541589337	143.45188185967061	140.14898710672722	138.08463955824988	137.92884809675149	132.14445839238829	129.7317487142289	125.57783127561557	128.31990877355094	125.49854958831	124.95105175227363	121.55133807226764	119.56134558568804	116.90154259484046	118.51711889350958	121.37045428540507	118.51779768002584	120.21402039290625	117.0875899517229	112.29460226069867	110.26536558216335	107.93554542492268	106.42239262985966	108.61721615477616	106.96204129891269	106.7460573043423	110.48657854263124	109.8215308704591	108.23913164546607	106.50667689157278	102.24109434231143	100.80288966838364	96.720438304986416	95.715294761446799	93.163518778360029	91.814443482584778	90.523128251855084	85.920106826718055	80.71921807386731	80.820418451907514	81.718482221517093	82.553657889336094	84.12740335471625	80.501322011846469	77.264200826571866	82.2376738673874	81.203200353659611	86.702975117925803	90.928508184185574	91.205300218215015	92.007977074146041	89.145068015591235	89.274717715404378	89.833285679350084	88.347179224703694	84.550348993022439	82.348099360896597	88.531232735698424	90.295407568681824	91.971125850302798	92.986153872288085	92.690283890780762	88.482989330837796	92.937755089192876	98.26081783738671	94.296841338515478	92.033227687180698	96.8726379221646	99.182612370268586	102.78527303879888	99.425855095859959	101.21863881683461	97.693281549999995	100	







Agressive



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	310.66458735409668	283.05594198739669	332.95602519048845	356.97700882851308	364.20859929042479	351.35027847332253	343.94871199980116	334.69417100000572	328.6331652150896	338.66833207660534	338.0369610074066	318.84600587677369	338.26521625704481	328.83212595946634	327.6417340795079	319.05709362526886	295.09056176109056	315.51569576222266	310.89556812757581	336.80651774555008	337.87925142559936	334.56547424878073	327.15806552891883	329.31925392414627	326.06142456908265	323.85797168408345	326.82880994211706	339.31114189008031	324.684286850153	320.82875329456459	315.6571178275002	310.10108430060279	302.4246731473051	301.58329751652076	294.35312467468026	290.87235928343995	287.57101640825556	283.04591494647622	279.96253441545258	273.39180021153851	267.21619322433406	261.91836778006308	256.10868529093887	261.29213277531818	259.10969611271878	256.14093722725238	244.92765199339726	244.	06158359998975	243.77176432447146	240.1382051660037	222.9736261886876	223.55871253786805	238.09353334976115	244.22252698951587	244.87542646263503	230.22191387751425	238.77331326284553	254.5637442335686	256.51426317161264	260.16584970345184	260.04095190423175	255.04550916015853	256.01745446433057	244.32379617160373	247.1840099334658	249.82781238327004	248.23070274404384	242.73077106223769	253.35491119097836	246.65290098958823	251.58121163669506	245.22820936056365	240.64106994054214	241.64861708330969	240.48257934107289	230.90721226815151	239.03932459289746	236.23731719904072	232.71533857025432	224.94468483043482	213.77956497661222	218.34657229960021	209.30160300258933	215.13253865759299	214.23313760115596	210.62046502000911	206.69992957969083	206.339071843185	31	198.25619149951771	192.779669068582	190.59578671242315	192.14150953163815	186.05573139995042	182.43245402184047	180.92359735541365	173.24174556891629	187.42934395932792	189.29730898165488	188.01429352022262	180.59232920753445	169.72047028088465	169.39917924287408	173.74775312411907	156.22959435198038	172.54420600218384	185.79248169669543	188.75373331660907	191.6589598187968	194.99861203017116	188.86544157477425	186.19674525614064	181.2611834938501	180.19803777592489	169.1722318154942	170.27300404814142	164.70223609417764	150.46264659607198	156.29469271645408	145.9087760336588	150.85788770844249	163.68957140231237	160.66936412639504	150.8925839522299	148.20282611126459	153.51133090689953	147.83440354923442	142.86690808287094	146	.19641678403843	138.77618635342631	135.03262694215331	124.38130451629105	123.90319251461095	114.50911170057681	101.52865341153203	93.489506672706867	102.28373239012049	110.20982156935956	104.62839886326169	113.28709782923561	141.79399826481531	159.46541370791621	161.12775734032559	162.0692380458928	175.36985233814201	171.54348828818422	163.34415887874749	165.40697171839577	165.55866061944246	178.45308052672661	179.28367706140466	188.41408375701968	180.76526416540671	172.70124967561043	172.12529588715825	175.4679540958376	175.50396663227073	170.06703195341927	164.59005127670022	161.69560447533721	162.295657857848	160.90658573718821	157.73940376152535	152.77416428523802	146.82416781466137	145.20284726973085	141.59895353962807	141.87541182523532	141.72880110471215	148.9855035029596	145.23774062494365	141.89397775160498	141.75356149321087	133.40155481493269	130.61724039330272	125.27255762643836	129.16549401712777	125.50188113024367	125.39477499508946	119.94165924218332	117.33608148574599	113.4365458903447	116.72814595247745	120.51754986665244	116.55689032004248	118.90030232355248	114.78840848798701	107.98996437293286	105.71703956492384	102.38730161709771	101.24452539924856	104.68189972365055	102.47070598061383	102.20509614329487	106.37736860648982	105.9029416432341	103.99215530820172	101.37703241689371	96.726265047875032	94.894281410431745	89.175368705922708	88.866390485838352	85.800672814701457	82.915920522160462	80.909404192865708	75.747089709091583	69.81770957374745	69.871379282408924	71.194122507800884	72.525311657506279	75.291057543980557	70.800752103672409	67.280476151902363	73.513694758571035	72.89902078566432	80.462330338470807	85.473331042302391	86.743873149752091	87.416658855468015	83.054693344618826	83.653616472799627	84.442686768286165	81.687208026500869	76.61763297728136	73.749816138137575	82.766265692012567	85.027967408698117	88.101751532352395	88.921628868969165	88.521570370521047	83.343550625905209	88.83589423758518	95.557996721072442	90.340951242026449	87.091425497844128	94.012289174935333	97.50061519246978	102.17443932061529	98.214862783488428	100.97329336806726	96.560307749999993	100	







All Portfolios - Simulation Gross of fees, Hypothetical 20+ Year historic Returns
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Model track record



				Conservative												Conservative Plus												Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/19

				End date: 		12/31/21		End date: 								End date: 		12/31/21										End date: 		12/31/21										End date: 		12/31/21





						4.1		Years since inception										2.0		Years since inception										6.3		Years since inception										2.6		Years since inception

						4.6%		Annualized Time Weighted Return (gross)										10.6%		Annualized Time Weighted Return (gross)										9.5%		Annualized Time Weighted Return (gross)										16.3%		Annualized Time Weighted Return (gross)

						4.1%		Annualized Standard Deviation										10.6%		Annualized Standard Deviation										8.8%		Annualized Standard Deviation										15.2%		Annualized Standard Deviation

						119.6		Growth of one hundred (gross)										122.4		Growth of one hundred (gross)										176.3		Growth of one hundred (gross)										147.8		Growth of one hundred (gross)

						33.3%		Probability of a negative month (gross)										29.2%		Probability of a negative month (gross)										29.3%		Probability of a negative month (gross)										29.0%		Probability of a negative month (gross)

						-3.8%		Max Drawdown (gross)										-11.5%		Max Drawdown (gross)										-13.8%		Max Drawdown (gross)										-19.7%		Max Drawdown (gross)

						3.3%		Time Weighted Return (net of 1.25% max fee)										8.98%		Time Weighted Return (net of 1.50% max fee)										7.6%		Time Weighted Return (net of 1.75% max fee)										14.1%		Time Weighted Return (net of max 2.00% fee)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative Plus		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				12/31/21		11956.7478589027		119.567478589		0.64%		-0.15%				12/31/21		12,242.4		122.4243115172		1.48%		0.04%				12/31/21		17,626.6		176.2656606945		1.91%		0.30%				12/31/21		14,784.4		147.8444400982		2.05%		-0.0107276745

				11/30/21		11881.0428455383		118.8104284554		-0.24%		-0.78%				11/30/21		12,064.4		120.6438450312		-1.15%		-1.42%				11/30/21		17,296.2		172.9615287236		-1.43%		-1.58%				11/30/21		14,487.8		144.8784853005		-3.06%		-0.0305737843

				10/31/21		11909.1699472861		119.0916994729		0.61%		-0.55%				10/31/21		12,205.3		122.052666803		1.73%		-0.27%				10/31/21		17,547.0		175.469918867		2.43%		-0.15%				10/31/21		14,944.8		149.4476660107		3.17%		0.006826201

				9/30/21		11837.2939026131		118.3729390261		-1.15%		-1.15%				9/30/21		11,997.6		119.9764553265		-1.96%		-1.96%				9/30/21		17,131.3		171.3126299511		-2.52%		-2.52%				9/30/21		14,485.0		144.8500103461		-2.41%		-0.0241481213

				8/31/21		11974.7187908875		119.7471879089		0.39%		0.39%				8/31/21		12,238.0		122.3799844846		1.16%		1.16%				8/31/21		17,574.0		175.7398463906		1.63%		1.63%				8/31/21		14,843.4		148.4344227989		1.79%		0.0166664068

				7/31/21		11928.5492751427		119.2854927514		1.01%		1.01%				7/31/21		12,097.2		120.9722282234		0.78%		1.85%				7/31/21		17,291.5		172.9146673951		0.65%		0.65%				7/31/21		14,582.9		145.8290043093		-0.12%		-0.0011787897

				6/30/21		11809.7497388246		118.0974973882		0.70%		0.70%				6/30/21		12,003.2		120.0324370716		1.06%		1.06%				6/30/21		17,179.2		171.7919606807		1.06%		1.06%				6/30/21		14,600.1		146.0011089174		1.78%		0.0178184654

				5/31/21		11728.0434004007		117.280434004		0.37%		0.15%				5/31/21		11,876.9		118.7693449265		0.85%		0.85%				5/31/21		16,999.1		169.9910725367		1.03%		1.03%				5/31/21		14,344.5		143.4451367067		0.50%		0.0050314955

				4/30/21		11684.7309401295		116.8473094013		1.32%		-0.22%				4/30/21		11,777.0		117.7701819537		2.25%		2.25%				4/30/21		16,825.4		168.2539361847		2.77%		2.77%				4/30/21		14,272.7		142.7270064219		3.79%		0.0378784147

				3/31/21		11532.7724306737		115.3277243067		-0.21%		-1.52%				3/31/21		11,517.6		115.1760523233		0.68%		0.68%				3/31/21		16,371.9		163.7194699952		1.10%		1.10%				3/31/21		13,751.8		137.5180410314		0.41%		0.0041029428

				2/28/21		11557.1935187863		115.5719351879		-0.79%		-1.31%				2/28/21		11,440.0		114.4004494004		0.43%		0.22%				2/28/21		16,193.8		161.9381595915		1.00%		0.97%				2/28/21		13,695.6		136.9561179078		1.94%		0.0193915594

				1/31/21		11648.9594267524		116.4895942675		-0.53%		-0.53%				1/31/21		11,391.1		113.9107716469		-0.21%		-0.21%				1/31/21		16,033.0		160.3304946814		-0.03%		-0.03%				1/31/21		13,435.1		134.3508455013		1.27%		0.0126772693

				12/31/20		11710.5160531278		117.1051605313		0.82%		0.82%				12/31/20		11,414.7		114.1466194286		2.45%		2.45%				12/31/20		16,038.2		160.3821212267		3.19%		3.19%				12/31/20		13,266.9		132.6689653038		4.19%		0.0419495332

				11/30/20		11614.8946382855		116.1489463829		2.32%		1.28%				11/30/20		11,141.6		111.416031252		5.70%		4.47%				11/30/20		15,541.8		155.4182042443		7.02%		5.29%				11/30/20		12,732.8		127.3276306368		9.53%		0.0840747777

				10/31/20		11351.1894283556		113.5118942836		-0.59%		-1.02%				10/31/20		10,541.1		105.411255298		-0.20%		-1.16%				10/31/20		14,523.0		145.2302865313		-0.30%		-1.61%				10/31/20		11,624.9		116.2485699204		0.30%		-0.0102529831

				9/30/20		11418.7810015693		114.1878100157		-0.43%		-0.43%				9/30/20		10,562.4		105.6238448615		-0.96%		-0.96%				9/30/20		14,567.3		145.6726205171		-1.31%		-1.31%				9/30/20		11,590.4		115.903719296		-1.32%		-0.0131890611

				8/31/20		11468.065249801		114.680652498		0.74%		0.74%				8/31/20		10,664.8		106.6479861268		2.18%		2.18%				8/31/20		14,760.8		147.6080823568		3.07%		3.07%				8/31/20		11,745.3		117.4528116083		3.91%		0.0391129531

				7/31/20		11383.967412801		113.839674128		1.84%		1.84%				7/31/20		10,436.9		104.3691389851		3.39%		3.39%				7/31/20		14,320.5		143.204873186		3.98%		3.98%				7/31/20		11,303.2		113.0318039635		4.32%		0.0076482827

				6/30/20		11178.5086695818		111.7850866958		0.98%		0.98%				6/30/20		10,094.3		100.9426771468		2.14%		0.72%				6/30/20		13,772.7		137.7272047645		2.35%		0.30%				6/30/20		10,835.2		108.3520005618		3.01%		-0.0340709122

				5/31/20		11069.9906150789		110.6999061508		1.84%		1.26%				5/31/20		9,882.6		98.8264301548		3.93%		-1.39%				5/31/20		13,456.7		134.5672344267		4.61%		-2.00%				5/31/20		10,518.6		105.1856491505		5.55%		-0.0622980877

				4/30/20		10869.9650912224		108.6996509122		3.05%		-0.57%				4/30/20		9,508.7		95.0873991706		7.24%		-5.12%				4/30/20		12,863.3		128.6332477707		8.72%		-6.32%				4/30/20		9,965.5		99.6548576427		10.70%		-0.1116036138

				3/31/20		10547.9880155843		105.4798801558		-3.49%		-3.52%				3/31/20		8,866.6		88.6657480929		-8.93%		-11.53%				3/31/20		11,831.2		118.3120084681		-10.07%		-13.84%				3/31/20		9,002.0		90.0198171611		-13.97%		-0.1974974212

				2/29/20		10929.1100158552		109.2911001586		-0.03%		-0.03%				2/29/20		9,736.1		97.3608639557		-2.85%		-2.85%				2/29/20		13,155.4		131.5543402255		-4.09%		-4.20%				2/29/20		10,463.6		104.6364090523		-5.62%		-0.0671944162

				1/31/20		10932.5978863428		109.3259788634		1.34%		1.34%				1/31/20		10,022.2		100.2219373885		0.22%		0.22%				1/31/20		13,716.2		137.1615083372		-0.11%		-0.11%				1/31/20		11,086.3		110.8626259389		-1.17%		-0.0116893589

				12/31/19		10788.4230027853		107.8842300279		0.71%		0.71%				12/31/19		10,000.0		100				0.00%				12/31/19		13,731.7		137.3165289291		2.79%		2.79%				12/31/19		11,217.4		112.1738665248		3.72%		0.0371924334

				11/30/19		10711.9486594885		107.1194865949		0.43%		0.43%								0								11/30/19		13,358.5		133.5854499948		1.26%		1.26%				11/30/19		10,815.1		108.1514508888		1.28%		0.0127722046

				10/31/19		10666.0048353722		106.6600483537		0.40%		0.39%																10/31/19		13,192.5		131.9251667234		1.82%		1.82%				10/31/19		10,678.8		106.7875385997		2.26%		0.0170415311

				9/30/19		10623.925003403		106.239250034		-0.01%		-0.01%																9/30/19		12,956.2		129.5621316115		1.00%		0.37%				9/30/19		10,442.4		104.4238014537		1.65%		-0.0054706354

				8/31/19		10624.7302651228		106.2473026512		1.02%		1.02%																8/31/19		12,828.3		128.2827039867		-0.62%		-0.62%				8/31/19		10,272.7		102.7265886709		-2.14%		-0.0216348425

				7/31/19		10517.6880837183		105.1768808372		0.30%		0.30%																7/31/19		12,908.1		129.0808107174		0.21%		0.21%				7/31/19		10,497.8		104.9781098885		-0.02%		-0.0001914174

				6/30/19		10485.8261157779		104.8582611578		1.70%		0.85%																6/30/19		12,880.7		128.8065033865		4.01%		1.20%				6/30/19		10,499.8		104.9982083689		5.00%		0.0499820837

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12,384.0		123.8396783991		-2.70%		-2.70%				5/31/19		10,000.0		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12,728.3		127.2825706416		1.95%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12,484.4		124.8443260965		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12,342.9		123.4288811979		1.98%		-2.02%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12,103.1		121.0311288117		4.18%		-3.92%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11,617.2		116.1722683442		-3.96%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12,096.7		120.9668757652		0.68%		-3.97%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12,014.8		120.1479348534		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12,516.7		125.1666593211		0.00%		-0.64%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12,516.4		125.1644172003		0.49%		-0.64%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12,455.5		124.5549236949		0.74%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12,363.7		123.6365961839		-0.15%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12,382.8		123.8282575727		0.68%		-1.70%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12,299.6		122.9957305229		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12,168.1		121.681337885		-1.60%		-3.41%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12,366.4		123.6639945552		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12,597.2		125.971975763		2.50%		2.50%

				12/31/17		10000		100																				12/31/17		12,289.8		122.8975864473		1.22%		1.22%

																												11/30/17		12,141.9		121.4189883796		1.03%		1.03%

																												10/31/17		12,018.2		120.1822929707		2.29%		2.29%

																												9/30/17		11,749.3		117.4932364763		1.15%		1.15%

																												8/31/17		11,615.8		116.157934749		0.79%		0.79%

																												7/31/17		11,524.6		115.2457807037		1.56%		1.56%

																												6/30/17		11,347.9		113.4794413708		0.05%		0.05%

																												5/31/17		11,342.5		113.4252736201		1.62%		1.62%

																												4/30/17		11,161.5		111.6149831455		1.50%		1.50%

																												3/31/17		10,996.5		109.9653855387		0.64%		0.64%

																												2/28/17		10,926.9		109.268806293		1.86%		1.86%

																												1/31/17		10,726.9		107.2694398756		0.99%		0.99%

																												12/31/16		10,622.1		106.2212458541		1.19%		0.53%

																												11/30/16		10,497.3		104.9730546495		-0.11%		-0.65%

																												10/31/16		10,508.8		105.0881866458		-0.54%		-0.54%

																												9/30/16		10,566.2		105.6620751898		0.49%		0.49%

																												8/31/16		10,514.6		105.145666124		0.10%		0.10%

																												7/31/16		10,503.5		105.0354912643		2.54%		1.21%

																												6/30/16		10,243.3		102.4331768624		-0.70%		-1.30%

																												5/31/16		10,315.3		103.1531903739		1.20%		-0.61%

																												4/30/16		10,193.3		101.932762946		0.02%		-1.78%

																												3/31/16		10,191.2		101.9119132146		3.59%		-1.80%

																												2/29/16		9,837.7		98.3766035618		-0.35%		-5.21%

																												1/31/16		9,872.4		98.7237085024		-3.75%		-4.87%

																												12/31/15		10,257.0		102.5696255036		-1.06%		-1.17%

																												11/30/15		10,366.7		103.6669930232		-0.11%		-0.11%

																												10/31/15		10,378.2		103.78199367		3.78%		3.78%

																												10/1/15		10,000.0		100
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44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42278	176.265660694546	172.96152872360702	175.46991886702799	171.31262995114099	175.73984639062698	172.914667395131	171.79196068068799	169.99107253665701	168.25393618468502	163.71946999524499	161.93815959147599	160.330494681386	160.382121226701	155.41820424424998	145.23028653130399	145.672620517083	147.60808235680702	143.204873186046	137.72720476449399	134.567234426673	128.6332477707	118.312008468087	131.55434022545001	137.16150833723498	137.316528929062	133.585449994752	131.92516672342998	129.56213161154599	128.28270398665899	129.080810717356	128.806503386489	123.83967839909599	127.28257064156099	124.844326096532	123.428881197921	121.0	31128811733	116.17226834423499	120.966875765238	120.14793485339	125.166659321059	125.16441720030299	124.55492369485501	123.63659618393599	123.82825757267599	122.995730522915	121.681337884984	123.66399455516	125.971975763023	122.897586447338	121.41898837962999	120.18229297071601	117.49323647634101	116.15793474899999	115.24578070368	113.479441370798	113.425273620071	111.61498314548101	109.965385538663	109.268806292975	107.26943987559299	106.22124585407201	104.97305464953401	105.08818664576501	105.66207518978101	105.145666124005	105.035491264291	102.433176862403	103.153190373871	101.93276294604701	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	122.42431151722299	120.643845031173	122.052666802961	119.976455326547	122.37998448455301	120.972228223363	120.03243707155299	118.769344926502	117.77018195374599	115.17605232331699	114.40044940042901	113.91077164689101	114.146619428582	111.416031251973	105.411255298036	105.62384486154301	106.64798612676601	104.36913898508999	100.942677146774	98.826430154842498	95.087399170639799	88.665748092880605	97.360863955732796	100.22193738847901	100	







Model track record (spanish)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/20		End date: 								End date: 		9/30/20										End date: 		9/30/20										End date: 		9/30/20



				Years		4.1		Años desde incorporación								Years		2.0		Años desde incorporación								Years		6.3		Años desde incorporación								Years		2.6		Años desde incorporación

				CAGR		4.6%		Retorno Anualizado (TWR)								CAGR		10.64%		Retorno Anualizado (TWR)								CAGR		9.5%		Retorno Anualizado (TWR)								Annualized Return (CAGR)		16.3%		Retorno Anualizado (TWR)

				St Dev		4.1%		Desviación Estándar Anual								St Dev		10.6%		Desviación Estándar Anual								St Dev		8.8%		Desviación Estándar Anual								Annualized Standard Deviation		15.2%		Desviación Estándar Anual

				Growth of one hundred		119.6		Crecimiento de $100								Growth of one hundred		122.4		Crecimiento de $100								Growth of one hundred		176.3		Crecimiento de $100								Growth of one hundred		147.8		Crecimiento de $100

				Probability of a negative month		33.3%		Probabilidad de un mes negativo								Probability of a negative month		29.2%		Probabilidad de un mes negativo								Probability of a negative month		29.3%		Probabilidad de un mes negativo								Probability of a negative month		29.0%		Probabilidad de un mes negativo

				Max Drawdown		-3.8%		Mayor caída								Max Drawdown		-11.5%		Mayor caída								Max Drawdown		-13.8%		Mayor caída								Max Drawdown		-19.7%		Mayor caída



						3.3%		Retorno - TWR (neto del 1.25%, tasa de honorarios máxima)										9.0%		Retorno - TWR (neto del 1.5% tasa de honorarios máxima)										7.6%		Retorno - TWR (neto del 1.75%, tasa de honorarios máxima)										14.1%		Retorno - TWR (neto del 2%, tasa de honorarios máxima)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100								12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.0909541606	4901	100.91654693095499	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	137.62899999999999	134.18719999999999	128.7116187849492	118.97912	6257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (portuguese)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		6/30/21		End date: 								End date: 		6/30/21										End date: 		6/30/21										End date: 		6/30/21





						4.1		Anos desde a origem										2.0		Anos desde a origem										6.3		Anos desde a origem										2.6		Anos desde a origem

						4.6%		Retorno anual (CAGR)										10.6%		Retorno anual (CAGR)										9.5%		Retorno anual (CAGR)										16.3%		Retorno anual (CAGR)

						4.1%		 Desvio Padrão Annual										10.6%		 Desvio Padrão Annual										8.8%		 Desvio Padrão Annual										15.2%		 Desvio Padrão Annual

						119.6		Crescimento por centena										122.4		Crescimento por centena										176.3		Crescimento por centena										147.8		Crescimento por centena

						33.3%		Probabilidade de um mês negativo										29.2%		Probabilidade de um mês negativo										29.3%		Probabilidade de um mês negativo										29.0%		Probabilidade de um mês negativo

						-3.8%		Perda Máxima										-11.5%		Perda Máxima										-13.8%		Perda Máxima										-19.7%		Perda Máxima

						3.3%		Retorno Anual (líquido de 1,25% fe máximo)										9.0%		Retorno Anual (líquido de 1,50% fe máximo)										7.6%		Retorno Anual (líquido de 1,75% fe máximo)										14.1%		Retorno Anual (líquido de 2,00% fe máximo)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/21		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16754.454637477		167.5445463748		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16589.8219125391		165.8982191254		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		16411.1669176962		164.111669177		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15999.8436248585		159.9984362486		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15799.5579932399		157.9955799324		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,662.2		156.6220220627		0.27%		0.27%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15620.544140922		156.2054414092		4.18%		4.18%				12/31/21		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14993.4264810133		149.9342648101		7.24%		1.31%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13980.6806594991		139.806806595		-4.10%		-5.53%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		14,577.6		145.7763662954		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,799.5		147.9952785106		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		14,296.9		142.9690630893		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.380754847645	01	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.	63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	167.54454637476999	165.89821912539099	164.11166917696198	159.99843624858499	157.99557993239898	156.62202206274299	156.20544140922001	149.93426481013302	139.806806594991	145.77636629544901	147.995278510628	142.969063089266	137.62899999999999	134.18719999999999	128.7116187849492	118.979126257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	
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																						Weights

								Tatical
(up to 3 months)		Cyclical
(up to 12 months)		Strategic
(12 to 36 months)						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

						US Equities		Neutral		Overweight		Overweight 				Bloomberg Barclays Short Term US Treasuries		1.86%		0.58%		12.0%		2.5%		2.0%

						European Equities		Overweight		Overweight		Neutral				Bloomberg Barclays US Agg		5.18%		3.43%		20.0%		7.5%		

						Japanese Equities		Overweight		Neutral		Neutral				Bloomberg Barclays US Agg Gov/Credit		5.32%		4.11%		40.0%		10.0%		

						Emerging Market Equities		Overweight		Overweight		Neutral				Bloomberg Barclays HY US Corp 		6.77%		9.49%		10.0%		6.0%		6.5%

						Chinese Equities		Overweight		Overweight		Neutral				Bloomberg Barclays EM USD Agg Barcap AGG		7.88%		9.01%		5.0%		5.0%		5.0%

						US Treasuries		Underweight		Underweight		Underweight				SP 500 - US Large Cap Core		5.58%		14.95%		10.0%		9.9%		6.6%

						Investment Grade Fixed Income		Underweight		Neutral		Neutral				SP 500 Value - US Lage Cap Value		5.34%		15.85%				6.8%		6.6%

						High Yield Fixed Income		Neutral		Overweight		Neutral				Russell 1000 Growth - US Large Cap Growth		4.99%		16.87%				10.0%		8.6%

						Emerging Market Sovereign		Neutral		Neutral		Neutral				Russell 2000 Index Small Cap Index		6.26%		19.92%				9.9%		25.5%

						US Dollar		Underweight		Underweight		Neutral				MSCI EAFE - Developed Equity EX-US		3.14%		16.62%		3.0%		14.6%		19.2%

						Energy		Overweight		Overweight		Neutral				MSCI Emerging Markets Equity Index		6.42%		21.72%				11.0%		18.7%

						Precious Metals		Neutral		Overweight		Overweight				LBMA Gold Price PM		9.53%		16.69%				5.0%		

						Cash		Neutral		Neutral		Neutral				HFRI Fund of Funds Index		2.91%		4.99%				2.0%		1.5%

																				Total:		100%		100%		100%

																Proxies to model data  (12/31/1999 to 12/31/2019)

								Táctico
 (3 meses)		Cíclico
 (12 meses)		Estratégico 
(12 a 36 meses)

						Acciones estadounidenses		Neutral		Sobreponderar		Sobreponderar 

						Acciones europeas 		Sobreponderar		Sobreponderar		Neutral

						Acciones japonesas		Sobreponderar		Neutral		Neutral

						Acciones de mercados emergentes		Sobreponderar		Sobreponderar		Neutral

						Acciones  Asiáticas		Sobreponderar		Sobreponderar		Neutral

						Bonos del tesoro americano		Infraponderar		Infraponderar		Infraponderar

						Renta fija grado de inversión		Infraponderar		Neutral		Neutral

						Renta fija de alto riesgo		Neutral		Sobreponderar		Neutral

						Deuda soberana mercados emergentes		Neutral		Neutral		Neutral

						Dólar americano		Infraponderar		Infraponderar		Neutral

						Energía 		Sobreponderar		Sobreponderar		Neutral

						Metales preciosos		Neutral		Sobreponderar		Sobreponderar

						Efectivo		Neutral		Neutral		Neutral





								Táctica
 (3 meses)		Cíclica
 (12 meses)		Estratégica
(12 a 36 meses)

						Rendas Variáveis Americanas		Cenário Base		Overweight		Overweight

						Rendas Variáveis Europeias		Overweight		Overweight		Cenário Base

						Rendas Variáveis Japonesas		Overweight		Overweight		Cenário Base

						Rendas Variáveis Mercados Emergents		Overweight		Overweight		Cenário Base

						Rendas Variáveis Chinesas		Overweight		Overweight		Cenário Base

						Títulos do Tesouro Americano		Cenário Base		Underweight		Underweight

						Renda Fixa com Grau de Investimento		Overweight		Overweight		Cenário Base

						Renta fixa high yield		Overweight		Overweight		Cenário Base

						Soberanos dos Mercados Emergentes		Overweight		Overweight		Cenário Base

						Dólar americano		Underweight		Underweight		Cenário Base

						Energía 		Cenário Base		Overweight		Cenário Base

						Metais preciosos		Cenário Base		Overweight		Overweight

						Caixa		Cenário Base		Underweight		Cenário Base
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		2.35

				Proxies to model data  (12/31/1999 to 12/31/2019)

						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

				Bloomberg Barclays Short Term US Treasuries		1.9%		0.6%		10.0%		1.0%		1.0%

				Bloomberg Barclays US Agg		5.0%		3.4%		60.0%		17.5%		0.0%

				Bloomberg Barclays HY US Corp 		7.1%		9.1%		12.0%		7.5%		7.5%

				Bloomberg Barclays EM USD Agg Barcap AGG		8.6%		8.7%		5.0%		5.0%		5.0%

				SPX SP 500		6.1%		14.5%		8.0%		8.0%		4.7%

				SVX - SP 500 Value		6.3%		15.4%		0.0%		6.5%		4.7%

				RLG - Russell 1000 Growth		5.2%		16.5%		0.0%		7.5%		5.9%

				Russell 2000 Index		7.6%		19.4%		0.0%		8.0%		25.5%

				MSCI EAFE - Developed Equity EX-US		3.9%		16.3%		5.0%		21.0%		25.6%

				MSCI EM Equity Index		7.0%		21.4%		0.0%		11.0%		18.7%

				LBMA Gold Price PM		8.6%		16.7%		0.0%		5.0%		0.0%

				Credit Suisse Long/Short Index		5.4%		7.6%		0.0%		2.0%		1.5%

				Sum						100%		100%		100%





Quilt chart



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Average

		U.S. Bonds 11.63%		U.S. Bonds 8.44%		Global Bonds 19.37%		Emerging Markets 56.28%		Emerging Markets 25.95%		Emerging Markets 34.54%		Emerging Markets 32.55%		Emerging Markets 39.82%		Global Bonds 12.00%		Emerging Markets 79.02%		U.S. Small/ Mid Cap 26.71%		U.S. Bonds 7.84%		Emerging Markets 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Emerging Markets 37.75%		Cash 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Emerging Markets 9.59%

		U.S. Large Cap Value 7.01%		Cash 4.09%		U.S. Bonds 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		U.S. Bonds 5.24%		U.S. Large Cap
Growth 37.21%		Emerging Markets 19.20%		Global Bonds 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		U.S.
Bonds 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		U.S.
Bonds 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Cash 5.96%		U.S. Small/ Mid Cap 1.22%		Cash 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Diversified Portfolio 8.87%		U.S. Large Cap Value 22.25%		Diversified Portfolio 11.41%		Cash 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Cash 0.03%		Emerging Markets 11.60%		Global ex-U.S. 25.03%		Global Bonds
–0.66%		U.S. Large Cap Value 26.54%		Emerging Markets 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Global Bonds
–0.79%		Emerging Markets
–6.00%		Diversified Portfolio 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Diversified Portfolio 16.56%		Global ex-U.S. 11.17%		Diversified Portfolio
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		U.S. Bonds 5.97%		Global ex-U.S.
–0.81%		Diversified Portfolio 8.46%		Diversified Portfolio 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Diversified Portfolio 16.29%		Diversified Portfolio 7.52%

		Global Bonds 2.34%		Emerging Markets
–2.37%		Diversified Portfolio
–7.82%		U.S. Large Cap Value 30.03%		Diversified Portfolio 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Global Bonds 10.81%		U.S. Small/ Mid Cap
–36.79%		Diversified Portfolio 29.14%		Diversified Portfolio 14.51%		Cash 0.08%		U.S. Large Cap
Growth 15.26%		Diversified Portfolio 15.80%		Diversified Portfolio 4.72%		Diversified Portfolio
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Diversified Portfolio
–6.62%		Diversified Portfolio 20.77%		Global Bonds 9.20%		U.S. Large Cap Value 6.82%

		Diversified Portfolio
–6.50%		Diversified Portfolio
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Global Bonds 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		U.S. Bonds 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Diversified Portfolio
–1.72%		Diversified Portfolio 13.29%		Cash 0.05%		Global Bonds 0.67%		Global Bonds
–2.61%		U.S.
Bonds 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Emerging Markets 18.88%		Global ex-U.S. 7.82%		U.S.
Bonds 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Global Bonds 14.51%		U.S. Large Cap
Growth 6.30%		Cash 3.00%		Global Bonds 5.94%		Cash 4.74%		U.S. Large Cap
Growth
–38.44%		U.S. Bonds 5.93%		U.S. Bonds 6.54%		U.S. Small/ Mid-Cap
–2.51%		U.S. Bonds 4.21%		U.S. Bonds
–2.02%		Cash 0.03%		U.S. Small/ Mid Cap
–2.90%		Global Bonds 1.57%		Global Bonds 6.83%		U.S. Small/ Mid Cap
–10.00%		U.S.
Bonds 8.72%		U.S.
Bonds 7.51%		Global Bonds 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		U.S. Bonds 4.10%		U.S. Bonds 4.34%		U.S. Bonds 2.43%		Cash 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Global Bonds 1.90%		Global Bonds 6.42%		Global ex-U.S.
–12.14%		Global Bonds 1.30%		Emerging Markets
–2.27%		Emerging Markets
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		U.S.
Bonds 3.54%		Global ex-U.S.
–13.79%		Global Bonds 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Emerging Markets
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Cash 1.07%		Cash 1.24%		Global Bonds
–6.53%		U.S. Bonds 4.33%		U.S. Large Cap Value
–0.17%		Emerging Markets
–53.18%		Cash 0.16%		Cash 0.13%		Emerging Markets
–18.17%		Cash 0.07%		Global Bonds
–4.50%		Global ex-U.S.
–4.90%		Emerging Markets
–14.60%		Cash 0.27%		Cash 0.84%		Emerging Markets
–14.24%		Cash 2.25%		Cash 0.58%		Cash 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		U.S. Bonds						Bloomberg Barclays US Aggregate Bond Index3

		Global Bonds						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (2)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, Efectivo, and a Port. diversificado, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Promedio

		Bonos USA 11.63%		Bonos USA 8.44%		Bonos Globales 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Bonos Globales 12.00%		Mercados Emergentes 79.02%		U.S. Small/ Mid Cap 26.71%		Bonos USA 7.84%		Mercados Emergentes 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Efectivo 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		U.S. Large Cap Value 7.01%		Efectivo 4.09%		Bonos USA 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		Bonos USA 5.24%		U.S. Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Bonos Globales 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		Bonos USA 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		Bonos USA 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Efectivo 5.96%		U.S. Small/ Mid Cap 1.22%		Efectivo 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Port. diversificado 8.87%		U.S. Large Cap Value 22.25%		Port. diversificado 11.41%		Efectivo 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Efectivo 0.03%		Mercados Emergentes 11.60%		Global ex-U.S. 25.03%		Bonos Globales
–0.66%		U.S. Large Cap Value 26.54%		Mercados Emergentes 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Bonos Globales
–0.79%		Mercados Emergentes
–6.00%		Port. diversificado 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Port. diversificado 16.56%		Global ex-U.S. 11.17%		Port. diversificado
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		Bonos USA 5.97%		Global ex-U.S.
–0.81%		Port. diversificado 8.46%		Port. diversificado 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Port. diversificado 16.29%		Port. diversificado 7.52%

		Bonos Globales 2.34%		Mercados Emergentes
–2.37%		Port. diversificado
–7.82%		U.S. Large Cap Value 30.03%		Port. diversificado 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Bonos Globales 10.81%		U.S. Small/ Mid Cap
–36.79%		Port. diversificado 29.14%		Port. diversificado 14.51%		Efectivo 0.08%		U.S. Large Cap
Growth 15.26%		Port. diversificado 15.80%		Port. diversificado 4.72%		Port. diversificado
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Port. diversificado
–6.62%		Port. diversificado 20.77%		Bonos Globales 9.20%		U.S. Large Cap Value 6.82%

		Port. diversificado
–6.50%		Port. diversificado
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Bonos Globales 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		Bonos USA 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Port. diversificado
–1.72%		Port. diversificado 13.29%		Efectivo 0.05%		Bonos Globales 0.67%		Bonos Globales
–2.61%		Bonos USA 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-U.S. 7.82%		Bonos USA 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Bonos Globales 14.51%		U.S. Large Cap
Growth 6.30%		Efectivo 3.00%		Bonos Globales 5.94%		Efectivo 4.74%		U.S. Large Cap
Growth
–38.44%		Bonos USA 5.93%		Bonos USA 6.54%		U.S. Small/ Mid-Cap
–2.51%		Bonos USA 4.21%		Bonos USA
–2.02%		Efectivo 0.03%		U.S. Small/ Mid Cap
–2.90%		Bonos Globales 1.57%		Bonos Globales 6.83%		U.S. Small/ Mid Cap
–10.00%		Bonos USA 8.72%		Bonos USA 7.51%		Bonos Globales 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		Bonos USA 4.10%		Bonos USA 4.34%		Bonos USA 2.43%		Efectivo 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Bonos Globales 1.90%		Bonos Globales 6.42%		Global ex-U.S.
–12.14%		Bonos Globales 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		Bonos USA 3.54%		Global ex-U.S.
–13.79%		Bonos Globales 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Efectivo 1.07%		Efectivo 1.24%		Bonos Globales
–6.53%		Bonos USA 4.33%		U.S. Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Efectivo 0.16%		Efectivo 0.13%		Mercados Emergentes
–18.17%		Efectivo 0.07%		Bonos Globales
–4.50%		Global ex-U.S.
–4.90%		Mercados Emergentes
–14.60%		Efectivo 0.27%		Efectivo 0.84%		Mercados Emergentes
–14.24%		Efectivo 2.25%		Efectivo 0.58%		Efectivo 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Efectivo						FTSE 3-month T-Bill Index2

		Bonos USA						Bloomberg Barclays US Aggregate Bond Index3

		Bonos Globales						JPMorgan Global Government Bond Index (Unhedged)4

		Port. diversificado						All segments disclosed herein, excluding Efectivo**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Mercados Emergentes						MSCI Mercados Emergentes Index9

		** Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-Port. diversificado.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Mercados Emergentes 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Mercados Emergentes 11.73%		Mercados Emergentes 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Mercados Emergentes 8.46%		Mercados Emergentes 18.54%		U.S.
High Yield 7.44%		Mercados Emergentes 5.53%		Mercados Emergentes 1.23%		U.S.
High Yield 17.13%		Mercados Emergentes 9.32%		U.S.
Government 1.43%		Mercados Emergentes 14.42%				Mercados Emergentes 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Mercados Emergentes 13.11%		Mercados Emergentes 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Mercados Emergentes 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Mercados Emergentes 28.18%		Mercados Emergentes 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Mercados Emergentes 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Port. diversificado 10.34%		Port. diversificado 15.35%		Global Government 10.10%		Port. diversificado 1.91%		Port. diversificado 7.20%		Port. diversificado 6.61%		U.S.
Corporate
–2.76%		Port. diversificado 19.57%		Port. diversificado 9.28%		Port. diversificado 6.53%		Port. diversificado 8.94%		Port. diversificado
–1.07%		Port. diversificado 3.08%		U.S.
Corporate 0.90%		Port. diversificado 6.67%		Global Government 6.83%		Global Government
–0.66%		Port. diversificado 9.86%				Port. diversificado 6.01%

		Port. diversificado 6.06%		Port. diversificado 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Port. diversificado 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Mercados Emergentes 6.28%		Port. diversificado
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Port. diversificado
–0.73%		U.S.
Corporate 3.68%		Port. diversificado 5.66%		Port. diversificado
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Mercados Emergentes 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Mercados Emergentes
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Mercados Emergentes
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Mercados Emergentes
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures Mercados Emergentes stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Mercados Emergentes Debt      JPMorgan Mercados Emergentes Bond Index Global, which tracks debt instruments in the Mercados Emergentes



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (3)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Média

		
Títulos dos EUA 11.63%		
Títulos dos EUA 8.44%		Títulos Globais 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Títulos Globais 12.00%		Mercados Emergentes 79.02%		EUA Small/ Mid Cap 26.71%		 Títulos dos EUA 7.84%		Mercados Emergentes 18.63%		EUA Small/ Mid-Cap 36.80%		EUA Large Cap Value 13.45%		EUA Large Cap
Growth 5.67%		EUA Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Caixa 1.86%		EUA Large Cap
Growth 36.39%		EUA Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		EUA Large Cap Value 7.01%		Caixa 4.09%		 Títulos dos EUA 10.25%		EUA Small/ Mid Cap 45.51%		Global ex-EUA 20.25%		Global ex-EUA 13.54%		Global ex-EUA 26.34%		EUA Large Cap
Growth 11.81%		 Títulos dos EUA 5.24%		EUA Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Títulos Globais 7.22%		EUA Small/ Mid-Cap 17.88%		EUA Large Cap
Growth 33.48%		EUA Large Cap
Growth 13.05%		
Títulos dos EUA 0.55%		EUA Large Cap Value 17.34%		EUA Large Cap
Growth 30.21%		
Títulos dos EUA 0.01%		EUA Small/ Mid Cap 27.77%		EUA Small/ Mid Cap 19.99%		EUA Small/ Mid Cap 9.44%

		Caixa 5.96%		EUA Small/ Mid Cap 1.22%		Caixa 1.70%		Global ex-EUA 38.59%		EUA Small/ Mid Cap 18.29%		Portfólio Diversificado 8.87%		EUA Large Cap Value 22.25%		Portfólio Diversificado 11.41%		Caixa 1.80%		EUA Small/ Mid Cap 34.39%		EUA Large Cap
Growth 16.71%		EUA Large Cap
Growth 2.64%		EUA Large Cap Value 17.51%		EUA Large Cap Value 32.53%		EUA Small/ Mid-Cap 7.07%		Caixa 0.03%		Mercados Emergentes 11.60%		Global ex-EUA 25.03%		Títulos Globais
–0.66%		EUA Large Cap Value 26.54%		Mercados Emergentes 18.31%		EUA Large Cap
Growth 8.27%

		EUA Small/ Mid Cap 4.27%		Títulos Globais
–0.79%		Mercados Emergentes
–6.00%		Portfólio Diversificado 30.91%		EUA Large Cap Value 16.49%		EUA Small/ Mid Cap 8.11%		Portfólio Diversificado 16.56%		Global ex-EUA 11.17%		Portfólio Diversificado
–29.20%		Global ex-EUA 31.78%		EUA Large Cap Value 15.51%		EUA Large Cap Value 0.39%		Global ex-EUA 17.32%		Global ex-EUA 22.78%		 Títulos dos EUA 5.97%		Global ex-EUA
–0.81%		Portfólio Diversificado 8.46%		Portfólio Diversificado 18.73%		EUA Large Cap
Growth
–1.51%		Global ex-EUA 22.01%		Portfólio Diversificado 16.29%		Portfólio Diversificado 7.52%

		Títulos Globais 2.34%		Mercados Emergentes
–2.37%		Portfólio Diversificado
–7.82%		EUA Large Cap Value 30.03%		Portfólio Diversificado 14.64%		EUA Large Cap Value 7.05%		EUA Small/ Mid Cap 16.17%		Títulos Globais 10.81%		EUA Small/ Mid Cap
–36.79%		Portfólio Diversificado 29.14%		Portfólio Diversificado 14.51%		Caixa 0.08%		EUA Large Cap
Growth 15.26%		Portfólio Diversificado 15.80%		Portfólio Diversificado 4.72%		Portfólio Diversificado
–2.51%		EUA Large Cap
Growth 7.08%		EUA Small/ Mid Cap 16.81%		Portfólio Diversificado
–6.62%		Portfólio Diversificado 20.77%		Títulos Globais 9.20%		EUA Large Cap Value 6.82%

		Portfólio Diversificado
–6.50%		Portfólio Diversificado
–5.00%		EUA Large Cap Value
–15.52%		EUA Large Cap
Growth 29.75%		Títulos Globais 10.10%		EUA Large Cap
Growth 5.26%		EUA Large Cap
Growth 9.07%		 Títulos dos EUA 6.97%		EUA Large Cap Value
–36.85%		EUA Large Cap Value 19.69%		Global ex-EUA 7.75%		Portfólio Diversificado
–1.72%		Portfólio Diversificado 13.29%		Caixa 0.05%		Títulos Globais 0.67%		Títulos Globais
–2.61%		
Títulos dos EUA 2.65%		EUA Large Cap Value 13.66%		EUA Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-EUA 7.82%		
Títulos dos EUA 4.83%

		Global ex-EUA
–14.17%		EUA Large Cap Value
–5.59%		Global ex-EUA
–15.94%		Títulos Globais 14.51%		EUA Large Cap
Growth 6.30%		Caixa 3.00%		Títulos Globais 5.94%		Caixa 4.74%		EUA Large Cap
Growth
–38.44%		 Títulos dos EUA 5.93%		 Títulos dos EUA 6.54%		EUA Small/ Mid-Cap
–2.51%		 Títulos dos EUA 4.21%		 Títulos dos EUA
–2.02%		Caixa 0.03%		EUA Small/ Mid Cap
–2.90%		Títulos Globais 1.57%		Títulos Globais 6.83%		EUA Small/ Mid Cap
–10.00%		
Títulos dos EUA 8.72%		
Títulos dos EUA 7.51%		Títulos Globais 4.76%

		EUA Large Cap
Growth
–22.42%		EUA Large Cap
Growth
–20.42%		EUA Small/ Mid Cap
–17.80%		 Títulos dos EUA 4.10%		 Títulos dos EUA 4.34%		 Títulos dos EUA 2.43%		Caixa 4.76%		EUA Small/ Mid Cap 1.38%		Global ex-EUA
–43.38%		Títulos Globais 1.90%		Títulos Globais 6.42%		Global ex-EUA
–12.14%		Títulos Globais 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		EUA Large Cap Value
–3.83%		Global ex-EUA 1.00%		
Títulos dos EUA 3.54%		Global ex-EUA
–13.79%		Títulos Globais 6.02%		EUA Large Cap Value 2.80%		Global ex-EUA 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-EUA
–21.44%		EUA Large Cap
Growth
–27.88%		Caixa 1.07%		Caixa 1.24%		Títulos Globais
–6.53%		 Títulos dos EUA 4.33%		EUA Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Caixa 0.16%		Caixa 0.13%		Mercados Emergentes
–18.17%		Caixa 0.07%		Títulos Globais
–4.50%		Global ex-EUA
–4.90%		Mercados Emergentes
–14.60%		Caixa 0.27%		Caixa 0.84%		Mercados Emergentes
–14.24%		Caixa 2.25%		Caixa 0.58%		Caixa 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		 Títulos dos EUA						Bloomberg Barclays US Aggregate Bond Index3

		Títulos Globais						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Aggressive Portfolio

Portfolio  
Composition
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Target annualized gross of fees returns*: 
5.50% to 7.50%

Target annualized net of fees returns*: 
3.50% to 7.25%

Volatility (standard deviation)*: 

14.0% to 16.0%

*Insigneo partners with Forefront Analytics to produce forecasts. Refer to page 27 for further information on capital 
market expectations and page 32 of disclaimer section for an explanation on calculations. Target annualized net of 

fees returns are calculated by netting the lower gross-of-fees  band with the highest possible management fee and 
the upper gross-of-fees band with the minimum fee of 0.25%. 

.

Asset Class Sub Asset Class Weight

10.7% Global Fixed Income US High Yield 6.0%

Emerging Market Bonds 4.7%

64% Developed Market Equities US Equities 44.9%

European Equities 12.8%

Japanese Equities 6.4%

20% Emerging Markets Equities Broad Emerging Market Equities 6.8%

Asia Ex-Japan Equities 12.9%

4.5% Alternatives Commodities 4.5%

1% Cash Money Market 1.0%


Pie Charts Configuration



		Conservative

		Global Fixed Income		84%

		Developped Market Equities		13%

		Alternatives		0%

		Cash		3%

				100%



		Conservative Plus (Not approved so far)

		Global Fixed Income		50%

		Developed Market Equities		36%

		Emerging Market Equities		7%

		Alternatives		3%

		Cash		4%

				100%



		Moderate

		Global Fixed Income		30%

		Developed Market Equities		49%

		Emerging Market Equities		11%

		Alternatives		7%

		Cash		3.5%

				100%







		Aggressive

		Global Fixed Income		10.8%

		Developed Market Equities		64.0%

		Emerging Market Equities		19.8%

		Alternatives		4.5%

		Cash		1.0%

				100.0%



		Global Fixed Income		FB8647				251/134/71



		Developed Market Equities		009BD3				2/155/211

		Emerging Market Equities		69BAD7				105/186/215

		Alternatives		B3E2F2				179/226/242

		Cash		DFE0B9				223/224/185





Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Conservative Alloc Portugese





								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						84%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		40%												R.F. Soberana Estados Unidos



																								R.F. Grado Inversión

										Títulos corporativos de alto grau		26%



										R.F. Soberano da Ásia		3%												R.F. Soberana de Asia



										Alto rendimento dos EUA		10%												R.F. Alta Rentabilidad



										Títulos dos Mercados Emergentes		5%												R.F. Merc. Emergentes







						13%		Renda Variável dos Mercados Desenvolvidos     		Rendas Variáveis US Large Cap		10%												R.V. Estados Unidos



										Europa		3.0%												Europa







																								Mercados de Moneda

						3%		Caixa		Fundo de Mercado Monetário                      		3%







						100%		Fixed Income 		84%

								Equities		13%

								Cash		3%























										Expected Return		4% to 5%

										Volatility		5% to 6%





Fixed Income 	Equities	Cash	0.84000000000000008	0.13	0.03	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus Portuguese

								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						50%		Renda Fixa Global 		Soberanos dos Países Desenvolvidos		15%		L1050E186 		LU0424777026		0.15



										Títulos corporativos de alto grau		17%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		4%



										Alto rendimento dos EUA		8.75%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						36%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		25.40%		G9373W490		7		10.00

														L65141274 		LU1121076738		20.00

										Europa		6.76%



										Japão		3.8%







						7%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro

						3%				Ouro		3%







						4%		Caixa		Fundo de Mercado Monetário		4.04%



												100.0%

						100%

								Fixed Income 		36%

								Equities		3%

								Cash		4%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc - Portu

								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						28.5%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		10%		L1050E186 		LU0424777026		0.10



										Títulos corporativos de alto grau		4.5%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		3.0%



										Alto rendimento dos EUA		6%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						49%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		34.45%		G9373W490		IE00BQSBKL72		10.00

														L65141274 		LU1121076738		20.00

										Europa		9.30%



												5.3%

										Japão







						10%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		10%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro						L57818160 		LU0235842985		2.00

						7%				Mercado Neutro		2%

										Ouro		5%







						5.5%		Caixa		Fundo de Mercado Monetário		5.5%



												100.0%

						100%

								Fixed Income 		49%

								Equities		7%

								Cash		6%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc - portu



								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						10.7%		Global Fixed Income		Alto rendimento dos EUA		6.0%		LU1134228235		7.5



										Títulos dos Mercados Emergentes		5%		IE00BYXYYK40		5







						65.0%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		45.85%		IE00BQSBKL72		25



										Europa		12.76%



										Japão		6.4%





																10

						17.0%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%



										Ásia exceto Japão                                             		10%







														LU0235842985		1.5

						4.5%		Alternativos 		Mercado Neutro                                                  		4.5%





																1

						3%		Caixa		Fundo de Mercado Monetário                       		2.75%





						100.0%



												100%





										Expected Return		6% to 8%

										Volatility		18% to 19%











												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%













Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



Conservative Alloc





										Clase de Activo				Sub-Categoría		Peso		Pasiva/Activa		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name		Name



						84%		Global Fixed Income		Renta Fija		U.S. Government		R.F. Soberana Estados Unidos		40.0%		Active		Government Agencies		Bonos de agencias de gobierno



												Investment Grade		R.F. Grado Inversión		26.0%		Passive		Investment Grade Corporate Bonds		Bonos Corporativos



												China Government & Related		R.F. Soberana de Asia		3.0%				China Government & Related		Bonos de gobierno chino y relacionados



												US Dollar High Yield Bonds		R.F. Alta Rentabilidad		10.0%		Active		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estado Unidenses



												Emerging Markets Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		Bonos de Mercados Emergentes







						13%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		10.0%		Passive		Large Cap Core Equity		Acciones de Alta Capitalización



												Europe		Europa		3.0%		Active		Large Cap Europe 		Acciones de Alta Capitalización







						3%		Cash		Efectivo		MM Funds		Mercados de Moneda		3.0%		Active		Money Market Fund		Mercado de Monedas







						100%				Fixed Income 				84%

										Equities				13%

										Cash				3%























														Expected Return		4% to 5%

														Volatility		5% to 6%









Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus

										Clase de Activo				Sub-Categoria		Peso		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Name		Name



						50%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		15.0%		Government Agencies		Bonos de agencias de gobierno		0.15



												High Grade Corp		R.F. Grado de Inversión Corporativa		17.3%		Investment Grade Corporate Bonds		Bonos Corporativos		7.50



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		Bonos de gobierno chino y relacionados



												US High Yield		R.F. Alta Rentabilidad		8.8%		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estadounidenses 		7.50



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Emerging Market Bonds		Bonos de mErcados Emergentes		5.00







						36%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		25.4%		Small Cap Equity		Acciones de Pequeña Capitalización		10.00

																						20.00

												European Equities		R.V. Europa		6.8%		Large Cap Europe 		Acciones de Alta Capitalización



												Japanese Equities		R.V. Japón		3.8%		Large Cap Japan		Acciones de Alta Capitalización







						7%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		7.0%		Emerging Markets Equity		Acciones de mercados emergentes 		10.00





								Market Neutral Gold

						3%				Oro		Gold		Oro		3.0%		Gold ETN		Oro







						4%		Cash		Efectivo		Money Market		Mercados de Moneda		4.0%		Money Market Fund		Money Market Fund



																100.0%

						100%

								Fixed Income 				36%

								Equities				3%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral

												Global Fixed Income				35.0%

												Developed Market Equities				45.0%

												Emerging Market Equities				10.0%

												Alternatives				8.0%

												Cash				2.0%

																100.0%











																Cash & Cash Equivalent

																     Money Market

																Fixed Income

																   US

																     Sovereign and agency bonds

																     IG Corporate bonds

																     High Yield bonds

																  International

																Emerging Markets

																     EM High Yield bonds

																Equity

																US

																     Large Cap Core Equity

																     Large Cap Value Equity

																     Large Cap Growth Equity

																     Small Cap Core Equity

																International

																     Broad International Equity

																Emerging Markets

																     Broad EM Equity

																Alternative Investments

																     Gold

																     Other Alternative Strategies

																Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc

										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name



						29.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		10.0%		Active		Government Agencies		L1050E186 		LU0424777026



												High Grade Corp		R.F. Grado de Inversión Corporativa		4.5%		Passive		Investment Grade Corporate Bonds		G4954G147 		IE00BYXYYJ35



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		China Government & Related



												US High Yield		R.F. Alta Rentabilidad		6.0%		Active		US Dollar High Yield Bonds		L6486T251 



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		G4R53X240







						49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.5%		Active		Small Cap Equity		G9373W490

																		Passive		Large Cap Core Equity		G8T03H146 

												European Equities		R.V. Europa		9.3%		Active		Large Cap Europe



												Japanese Equities		R.V. Japón		5.3%		Active		Large Cap Japan







						11%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		11.0%		Passive		Emerging Markets Equity		L4060H215 		IE00B4L5YC18





								Alternatives														L57818160 		LU0235842985

						7%				Alternativos		Market Neutral		Global Macro		2.0%		Active		Global Macro 

												Gold		Oro		5.0%		Passive		Gold ETN







						3.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		3.5%		Active		Money Market Funds



																100.0%

						100%

								Fixed Income 				49%

								Equities				7%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral		Current

												Global Fixed Income				35.0%		25.5%

												Developed Market Equities				45.0%		44%

												Emerging Market Equities				10.0%		11.0%

												Alternatives				8.0%		7.0%

												Cash				2.0%		3.5%

																100.0%		90.8%





																Cash & Cash Equivalent		1.00%

																     Money Market		1.00%

																Fixed Income		30.00%

																   US		25.00%

																     Sovereign and agency bonds		10.00%

																     IG Corporate bonds		7.50%

																     High Yield bonds		7.50%

																  International		0.00%

																Emerging Markets		5.00%

																     EM High Yield bonds		5.00%

																Equity		62.00%

																US		35.00%

																     Large Cap Core Equity		10.00%

																     Large Cap Value Equity		7.50%

																     Large Cap Growth Equity		7.50%

																     Small Cap Core Equity		10.00%

																International		18.00%

																     Broad International Equity		18.00%

																Emerging Markets		9.00%

																     Broad EM Equity		9.00%

																Alternative Investments		7.00%

																     Gold		5.00%

																     Other Alternative Strategies		2.00%

																Total		100.00%



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc



										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		IDENTIFIER		Name



						10.7%		Global Fixed Income		Renta Fija Global		US High Yield		R.F. Alta Rentabilidad		6.0%		Active		LU1134228235		US Dollar High Yield Bonds



												Emerging Market Bonds		R.F. Merc. Emergentes		4.7%		Passive		JPEA LN / IE00BYXYYK40		Emerging Market Bonds







						64%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		44.9%		Active		IE00BQSBKL72		Small Cap



												European Equities		R.V. Europa		12.8%		Active		LU1121076738		Large Cap Europe



												Japanese Equities		R.V. Japón		6.4%		Active				Large Cap Japan







						20%		Emerging Markets Equities		Renta Variable Merc. Emergentes		Broad Emerging Market Equities		R.V. Merc. Emergentes		6.8%		Passive		IEMA LN / IE00B4L5YC18		Emerging Markets Equity



												Asia Ex-Japan Equities		R.V. Asia Ex-Japón		12.9%		Active		LU0106259988		Asia Ex-Japan and China







						4.5%		Alternatives		Alternativos		Commodities		Materias Primas		4.5%		Active		LU0235842985		Broad Commodities







						1%		Cash		Efectivo		Money Market		Mercados de Moneda		1.0%		Active		KYG3402F1494		Money Market Funds





						100.0%



																100%





												Expected Return				6% to 8%

												Volatility				18% to 19%







																																		28.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana		10%



																Neutral		Current		Difference																				High Grade Corp		R.F. Grado de Inversión		4.5%

												Global Fixed Income				35.0%		10.7%		-24.3%

												Developed Market Equities				45.0%		58%		12.7%																				Asia Sovereigns		R.F. Soberana de Asia 		3%

												Emerging Market Equities				10.0%		19.7%		9.7%

												Alternatives				8.0%		4.5%		-3.5%																				US High Yield		R.F. Alta Rentabilidad		6%

												Cash				2.0%		1.0%		-1.0%

																100.0%		93.6%																						Emerging Market Bonds		R.F. Merc. Emergentes		5%







																																		49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.45%



																																								Europe		Europa		9.30%



																																								Japan		Japón		5.25%







																																		10%		Broad Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets		R.V. Merc. Emergentes		10%





																																				Alternatives

																																		7%				Alternativos		Market Neutral		Global Macro		2%

																																								Gold		Oro		5%







																																		5.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		5.5%





Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



20 YR track record



						Conservative		Moderate		Aggressive



				St Dev (Volatility)		4.0%		11.1%		15.4%

				Years		20		20		20

				CAGR		5.3%		6.0%		5.8%

				Probability of a negative month		27.1%		37.1%		37.5%

				Growth of one hundred		281.0		322.2		310.7

				Max Drawdown		-11.0%		-38.2%		-50.4%





				4/30/20		281.0014318958		322.2405902454		310.6645873541

				3/31/20		272.0019771983		298.6732361559		283.0559419874

				2/29/20		282.8037719035		333.7384290409		332.9560251905

				1/31/20		282.8655469103		349.6593813636		356.9770088285

				12/31/19		279.041800838		351.0270896169		364.2085992904

				11/30/19		277.3768242602		341.5011273988		351.3502784733

				10/31/19		276.2762144166		336.5174428832		343.9487119998

				9/30/19		274.681629872		329.534603482		334.694171

				8/31/19		274.8932509434		326.1294668036		328.6331652151

				7/31/19		270.3771468668		329.0864670002		338.6683320766

				6/30/19		269.4737818238		327.6965424431		338.0369610074

				5/31/19		263.8708614169		311.5649572421		318.8460058768

				4/30/19		263.0682926697		323.4838567788		338.265216257

				3/31/19		261.2311662071		316.5114768876		328.8321259595

				2/28/19		257.0124684553		313.4904117968		327.6417340795

				1/31/19		255.5015625203		307.7146336633		319.0570936253

				12/31/18		249.7038364667		289.8669920701		295.0905617611

				11/30/18		249.840899184		302.1195718523		315.5156957622

				10/31/18		248.7485448242		298.7758130782		310.8955681276

				9/30/18		252.8792283972		315.6926938218		336.8065177456

				8/31/18		253.3117328499		316.0034475041		337.8792514256

				7/31/18		251.5868983604		313.385066231		334.5654742488

				6/30/18		249.8546659555		307.9531400742		327.1580655289

				5/31/18		249.979018018		309.8295457252		329.3192539241

				4/30/18		248.5200339399		307.7868359019		326.0614245691

				3/31/18		249.390026058		306.8505474293		323.8579716841

				2/28/18		249.27911181		309.5852628114		326.8288099421

				1/31/18		252.4841506683		319.0468559109		339.3111418901

				12/31/17		252.2407484357		308.1358638824		324.6842868502

				11/30/17		250.9372723401		304.8158771698		320.8287532946

				10/31/17		250.334287136		300.9214152566		315.6571178275

				9/30/17		249.3483488039		296.7095444961		310.1010843006

				8/31/17		249.1932633765		292.7171166138		302.4246731473

				7/31/17		247.5328919478		290.737586581		301.5832975165

				6/30/17		245.7841841764		284.9601472575		294.3531246747

				5/31/17		245.6329897022		283.5397373637		290.8723592834

				4/30/17		243.5187356871		279.9408216597		287.5710164083

				3/31/17		241.4647663597		276.0001927517		283.0459149465

				2/28/17		241.3561078399		274.0360606617		279.9625344155

				1/31/17		238.6908476446		267.8768337181		273.3918002115

				12/31/16		237.1607151696		262.2650785934		267.2161932243

				11/30/16		235.6044956429		258.691575514		261.9183677801

				10/31/16		239.0041237598		257.8471153815		256.1086852909

				9/30/16		240.861668214		262.0694792447		261.2921327753

				8/31/16		240.7769893547		260.6652000886		259.1096961127

				7/31/16		240.3105297946		259.308155716		256.1409372273

				6/30/16		237.1900527172		250.7779017525		244.9276519934

				5/31/16		233.8816655838		248.2872585209		244.0615836

				4/30/16		233.3817106157		248.5571312904		243.7717643245

				3/31/16		231.3437159116		245.2538056968		240.138205166

				2/29/16		226.5058299853		232.1636399546		222.9736261887

				1/31/16		225.27110778		230.9753277892		223.5587125379

				12/31/15		225.3332298982		239.7684674491		238.0935333498

				11/30/15		227.0467265684		243.7722491756		244.2225269895

				10/31/15		228.0405775744		245.6944023554		244.8754264626

				9/30/15		224.6909965435		233.7493312886		230.2219138775

				8/31/15		225.3626177095		239.6069075514		238.7733132628

				7/31/15		228.0585525938		250.52074419		254.5637442336

				6/30/15		226.5866209794		251.0400725454		256.5142631716

				5/31/15		229.355429541		255.0710738494		260.1658497035

				4/30/15		229.4331339548		254.8684757122		260.0409519042

				3/31/15		229.0904490067		251.0951710267		255.0455091602

				2/28/15		228.936537262		252.5393846735		256.0174544643

				1/31/15		228.1188088925		244.5748649725		244.3237961716

				12/31/14		225.2195819878		245.0880629554		247.1840099335

				11/30/14		226.0123133966		247.312692935		249.8278123833

				10/31/14		224.5374994566		244.8607739433		248.230702744

				9/30/14		222.3705650117		241.7658663499		242.7307710622

				8/31/14		224.6931211874		249.179907123		253.354911191

				7/31/14		221.814247307		243.8707014822		246.6529009896

				6/30/14		222.7678227939		247.0455525567		251.5812116367

				5/31/14		221.9921223804		242.5250016049		245.2282093606

				4/30/14		219.3803965655		238.6871781551		240.6410699405

				3/31/14		217.7760383135		238.1016823087		241.6486170833

				2/28/14		217.6518962015		237.5363349049		240.4825793411

				1/31/14		214.8667525305		229.4254189517		230.9072122682

				12/31/13		213.8547576007		234.1059178816		239.0393245929

				11/30/13		213.8331818327		232.3806679155		236.237317199

				10/31/13		213.5560736071		230.5643504403		232.7153385703

				9/30/13		210.5519935617		224.0964393429		224.9446848304

				8/31/13		207.9684205899		216.6119261955		213.7795649766

				7/31/13		209.7157237657		219.5271940978		218.3465722996

				6/30/13		207.5688782956		211.7029629439		209.3016030026

				5/31/13		211.2773536239		218.4111110909		215.1325386576

				4/30/13		213.7376189597		219.2214210931		214.2331376012

				3/31/13		210.9402620961		216.2854270948		210.62046502

				2/28/13		209.8532975619		213.1095069395		206.6999295797

				1/31/13		208.8466192647		212.949035148		206.3390718432

				12/31/12		208.1822929134		206.9665066329		198.2561914995

				11/30/12		207.6458212461		203.8292559014		192.7796690686

				10/31/12		206.7853543012		201.9003501285		190.5957867124

				9/30/12		206.4358625147		203.2798660474		192.1415095316

				8/31/12		205.1504452156		197.9855268573		186.0557313999

				7/31/12		204.1120740259		194.9326204219		182.4324540218

				6/30/12		201.1187651202		192.5373534119		180.9235973554

				5/31/12		199.1777461158		186.3296072115		173.2417455689

				4/30/12		200.2499343267		197.2844448956		187.4293439593

				3/31/12		198.6318691887		198.1079041722		189.2973089817

				2/29/12		198.8954036095		197.5378009918		188.0142935202

				1/31/12		197.0628921281		191.2480332826		180.5923292075

				12/31/11		193.8969581078		181.6389196601		169.7204702809

				11/30/11		191.6964022616		181.9627526753		169.3991792429

				10/31/11		192.7643572815		185.0689688479		173.7477531241

				9/30/11		188.4457313798		170.9836654288		156.229594352

				8/31/11		190.3111171788		183.5985057871		172.5442060022

				7/31/11		190.7959755437		191.4173420157		185.7924816967

				6/30/11		188.7943327176		191.9372569549		188.7537333166

				5/31/11		189.7609312564		194.340261855		191.6589598188

				4/30/11		188.3214435725		196.1160939684		194.9986120302

				3/31/11		185.5638168037		190.3520716305		188.8654415748

				2/28/11		185.4877946311		188.8888539456		186.1967452561

				1/31/11		184.1212796355		184.6236180119		181.2611834939

				12/31/10		183.0726759621		183.5555821441		180.1980377759

				11/30/10		182.5347478854		175.6240009599		169.1722318155

				10/31/10		184.0162720929		176.9167235863		170.2730040481

				9/30/10		182.3603543658		172.2230464916		164.7022360942

				8/31/10		179.3001120504		161.0388520772		150.4626465961

				7/31/10		178.2907014153		164.1521275122		156.2946927165

				6/30/10		174.4224151627		156.0552796938		145.9087760337

				5/31/10		173.1480317969		158.9109821893		150.8578877084

				4/30/10		175.122108018		168.2955028631		163.6895714023

				3/31/10		173.2302243595		165.7583152543		160.6693641264

				2/28/10		171.3600165611		158.5120222478		150.8925839522

				1/31/10		170.3610415604		156.201603484		148.2028261113

				12/31/09		169.3744708364		159.7441724404		153.5113309069

				11/30/09		170.1390604616		157.1875084205		147.8344035492

				10/31/09		167.3812567468		151.5096601935		142.8669080829

				9/30/09		167.0787523118		153.0121460538		146.196416784

				8/31/09		163.8710727467		146.9251325778		138.7761863534

				7/31/09		161.3822120649		143.289162695		135.0326269422

				6/30/09		156.904225104		134.6236776742		124.3813045163

				5/31/09		155.5945654196		134.3414402126		123.9031925146

				4/30/09		152.1189947422		125.8303548499		114.5091117006

				3/31/09		147.6640429227		115.6673383747		101.5286534115

				2/28/09		144.3101946289		108.8647910504		93.4895066727

				1/31/09		147.5039004041		116.0558619511		102.2837323901

				12/31/08		149.3289162881		121.9425024878		110.2098215694

				11/30/08		143.4977392846		116.5557788533		104.6283988633

				10/31/08		142.3322699949		121.466873237		113.2870978292

				9/30/08		151.8819460778		144.4388297226		141.7939982648

				8/31/08		157.7337138603		157.5780866609		159.4654137079

				7/31/08		156.6950917835		159.2376598801		161.1277573403

				6/30/08		157.117424993		160.6145724717		162.0692380459

				5/31/08		159.3846865032		169.7378957659		175.3698523381

				4/30/08		159.923158974		167.4947968209		171.5434882882

				3/31/08		158.5360493952		162.1414135746		163.3441588787

				2/29/08		158.5690254097		163.8895164363		165.4069717184

				1/31/08		158.7539563059		163.7894411697		165.5586606194

				12/31/07		158.4396358344		171.0379216469		178.4530805267

				11/30/07		158.3010590872		171.1398483477		179.2836770614

				10/31/07		157.5740533742		176.2947576582		188.414083757

				9/30/07		155.9792127179		170.6118616601		180.7652641654

				8/31/07		153.8303686053		163.8178136136		172.7012496756

				7/31/07		152.1282572585		162.9372177096		172.1252958872

				6/30/07		152.3611717818		164.5972173518		175.4679540958

				5/31/07		153.1596142934		165.1510722817		175.5039666323

				4/30/07		153.1346579382		161.9247214776		170.0670319534

				3/31/07		151.3913726569		157.3276016419		164.5900512767

				2/28/07		151.0519046484		155.4381514309		161.6956044753

				1/31/07		149.4145867358		155.3414293326		162.2956578578

				12/31/06		149.0002780526		153.9742950315		160.9065857372

				11/30/06		148.9722548817		152.0404577086		157.7394037615

				10/31/06		147.1216905816		147.9173080105		152.7741642852

				9/30/06		145.5221619107		143.7169011818		146.8241678147

				8/31/06		144.0031846384		142.286451166		145.2028472697

				7/31/06		141.7365716534		139.3856899961		141.5989535396

				6/30/06		140.0610963903		138.6439142068		141.8754118252

				5/31/06		139.8425853585		138.9862754159		141.7288011047

				4/30/06		140.5463091613		143.4518818597		148.985503503

				3/31/06		140.2381932293		140.1489871067		145.2377406249

				2/28/06		140.7943025656		138.0846395582		141.8939777516

				1/31/06		140.222233712		137.9288480968		141.7535614932

				12/31/05		139.3374741919		132.1444583924		133.4015548149

				11/30/05		138.016728628		129.7317487142		130.6172403933

				10/31/05		136.7614621797		125.5778312756		125.2725576264

				9/30/05		137.9580663003		128.3199087736		129.1654940171

				8/31/05		138.6125685124		125.4985495883		125.5018811302

				7/31/05		137.2644517795		124.9510517523		125.3947749951

				6/30/05		137.211389391		121.5513380723		119.9416592422

				5/31/05		136.2068908126		119.5613455857		117.3360814857

				4/30/05		134.3486130407		116.9015425948		113.4365458903

				3/31/05		133.5286934514		118.5171188935		116.7281459525

				2/28/05		134.9162081636		121.3704542854		120.5175498667

				1/31/05		134.6714239964		118.51779768		116.55689032

				12/31/04		134.474852691		120.2140203929		118.9003023236

				11/30/04		132.6603535603		117.0875899517		114.788408488

				10/31/04		132.4193503427		112.2946022607		107.9899643729

				9/30/04		131.0454813107		110.2653655822		105.7170395649

				8/31/04		130.2448648242		107.9355454249		102.3873016171

				7/31/04		128.0700459011		106.4223926299		101.2445253992

				6/30/04		127.4586826821		108.6172161548		104.6818997237

				5/31/04		126.4984029457		106.9620412989		102.4707059806

				4/30/04		126.9527363204		106.7460573043		102.2050961433

				3/31/04		129.9249089311		110.4865785426		106.3773686065

				2/29/04		129.1663074574		109.8215308705		105.9029416432

				1/31/04		127.988287897		108.2391316455		103.9921553082

				12/31/03		126.7519079586		106.5066768916		101.3770324169

				11/30/03		124.5808903523		102.2410943423		96.7262650479

				10/31/03		123.9168743461		100.8028896684		94.8942814104

				9/30/03		123.5339007237		96.720438305		89.1753687059

				8/31/03		120.8449176224		95.7152947614		88.8663904858

				7/31/03		119.7689077665		93.1635187784		85.8006728147

				6/30/03		122.6599739133		91.8144434826		82.9159205222

				5/31/03		122.2579189661		90.5231282519		80.9094041929

				4/30/03		119.2276737174		85.9201068267		75.7470897091

				3/31/03		116.192718742		80.7192180739		69.8177095737

				2/28/03		115.7680375882		80.8204184519		69.8713792824

				1/31/03		114.5523847706		81.7184822215		71.1941225078

				12/31/02		114.4781468371		82.5536578893		72.5253116575

				11/30/02		113.2491018989		84.1274033547		75.291057544

				10/31/02		111.5133552642		80.5013220118		70.8007521037

				9/30/02		110.6127605475		77.2642008266		67.2804761519

				8/31/02		111.1410997734		82.2376738674		73.5136947586

				7/31/02		109.0178709885		81.2032003537		72.8990207857

				6/30/02		110.1297975912		86.7029751179		80.4623303385

				5/31/02		111.5870530888		90.9285081842		85.4733310423

				4/30/02		111.0940266859		91.2053002182		86.7438731498

				3/31/02		110.1917348878		92.0079770741		87.4166588555

				2/28/02		110.5834047198		89.1450680156		83.0546933446

				1/31/02		110.1160786888		89.2747177154		83.6536164728

				12/31/01		109.7442016819		89.8332856794		84.4426867683

				11/30/01		110.1053825704		88.3471792247		81.6872080265

				10/31/01		109.7551166764		84.550348993		76.6176329773

				9/30/01		107.6296432525		82.3480993609		73.7498161381

				8/31/01		109.0358060799		88.5312327357		82.766265692

				7/31/01		108.5665748295		90.2954075687		85.0279674087

				6/30/01		107.2780835152		91.9711258503		88.1017515324

				5/31/01		107.5470813505		92.9861538723		88.921628869

				4/30/01		106.8215281669		92.6902838908		88.5215703705

				3/31/01		106.2698642981		88.4829893308		83.3435506259

				2/28/01		107.0965166067		92.9377550892		88.8358942376

				1/31/01		107.5574940437		98.2608178374		95.5579967211

				12/31/00		105.0160797108		94.2968413385		90.340951242

				11/30/00		103.2051797046		92.0332276872		87.0914254978

				10/31/00		103.4315344462		96.8726379222		94.0122891749

				9/30/00		103.522092467		99.1826123703		97.5006151925

				8/31/00		104.0042582885		102.7852730388		102.1744393206

				7/31/00		102.2001597485		99.4258550959		98.2148627835

				6/30/00		101.600250907		101.2186388168		100.9732933681

				5/31/00		99.521948		97.69328155		96.56030775

				4/30/00		100		100		100
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43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	281.00143189582224	272.00197719826036	282.80377190351049	282.86554691030028	279.04180083798332	277.37682426021541	276.27621441655771	274.68162987200844	274.89325094338221	270.37714686680886	269.47378182378753	263.87086141693084	263.06829266965428	261.23116620712108	257.01246845528277	255.50156252033437	249.7038364666781	249.84089918397046	248.74854482422936	252.87922839719852	253.31173284986636	251.58689836034952	249.85466595546688	249.97901801797994	248.52003393992911	249.39002605803205	249.27911181002332	252.4841506682896	252.24074843567914	250.93727234011749	250.33428713600725	249.34834880393555	249.1932633764732	247.53289194781269	245.78418417639261	245.63298970224122	243.51873568713199	241.46476635969424	241.35610783994471	238.69084764460936	237.1607151696208	235.60449564291034	239.00412375984774	240.86166821404794	240.77698935466179	240.31052979459341	237.19005271724427	233.88166558382829	233.38171061571308	231.34371591163548	226.50582998531993	225.27110778002225	225.33322989817287	227.046726568445	228.0405775744415	224.69099654346971	225.36261770951523	228.05855259377893	226.58662097936863	229.35542954099333	229.43313395480115	229.09044900665458	228.93653726201867	228.11880889253396	225.2195819877596	226.01231339662888	224.53749945657324	222.37056501170369	224.69312118737551	221.81424730699732	222.76782279389238	221.99212238042213	219.38039656550581	217.77603831348995	217.65189620145352	214.86675253047056	213.85475760074263	213.83318183269569	213.55607360714379	210.55199356172284	207.96842058989245	209.71572376569171	207.56887829556749	211.27735362388017	213.73761895968704	210.94026209613324	209.85329756194946	208.84661926	47021	208.18229291343192	207.64582124611866	206.78535430121462	206.43586251469449	205.15044521559381	204.11207402588488	201.11876512015968	199.17774611582161	200.24993432669027	198.63186918868581	198.89540360951437	197.06289212806837	193.89695810784022	191.69640226164594	192.76435728150051	188.44573137981087	190.31111717884093	190.79597554373169	188.7943327176196	189.76093125642566	188.32144357247523	185.56381680371857	185.487794631089	184.12127963546493	183.07267596208925	182.5347478854184	184.01627209285155	182.36035436584314	179.30011205039941	178.29070141526671	174.42241516273626	173.14803179686876	175.12210801804983	173.23022435947288	171.36001656112626	170.36104156035174	169.37447083636877	170.13906046156762	167.38125674678145	167.07875231178335	163.87107274669964	161.38221206490289	156.90422510403914	155.59456541960878	152.11899474224643	147.66404292265108	144.31019462886911	147.50390040413225	149.32891628810148	143.49773928457856	142.33226999492027	151.8819460778287	157.73371386034506	156.69509178347664	157.11742499303216	159.38468650316142	159.92315897404819	158.53604939522515	158.56902540974934	158.75395630591055	158.43963583436053	158.30105908723559	157.57405337422082	155.97921271794365	153.83036860532536	152.12825725846787	152.36117178177068	153.15961429342829	153.13465793822411	151.39137265685684	151.05190464842616	149.41458673576656	149.00027805261624	148.97225488175044	147.12169058163693	145.52216191067149	144.00318463840497	141.73657165339816	140.0610963902734	1	139.84258535852143	140.54630916127047	140.23819322930831	140.79430256558183	140.22223371203981	139.33747419191496	138.01672862797864	136.76146217974724	137.95806630025442	138.61256851238187	137.26445177947562	137.21138939097034	136.20689081260554	134.34861304069378	133.52869345142466	134.91620816355487	134.67142399644197	134.47485269102381	132.66035356030375	132.41935034268008	131.04548131071189	130.24486482418897	128.07004590111998	127.45868268211427	126.49840294573647	126.95273632037036	129.92490893107023	129.16630745739448	127.98828789699598	126.7519079586378	124.58089035225196	123.91687434605616	123.5339007237275	120.84491762235533	119.76890776653536	122.65997391327758	122.25791896612397	119.22767371743758	116.19271874197013	115.76803758824217	114.55238477057983	114.47814683713742	113.24910189885198	111.51335526422289	110.612760547504	111.14109977337367	109.01787098853706	110.12979759121473	111.587053088841	111.09402668593098	110.19173488781033	110.5834047198172	110.11607868882653	109.74420168189131	110.1053825704448	109.75511667639076	107.62964325255011	109.03580607993095	108.56657482952326	107.27808351516268	107.54708135050738	106.82152816689224	106.26986429814227	107.09651660666512	107.55749404366203	105.01607971080149	103.20517970459682	103.43153444615551	103.52209246698285	104.00425828849347	102.20015974851681	101.60025090701129	99.521948000000009	100	







Moderate



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	322.24059024542345	298.67323615594199	333.73842904092521	349.65938136355834	351.02708961694111	341.50112739884923	336.51744288319429	329.53460348203873	326.12946680363291	329.08646700022052	327.69654244314449	311.56495724214727	323.48385677883488	316.51147688759306	313.49041179682234	307.71463366327725	289.86699207012373	302.11957185230307	298.77581307818832	315.69269382184382	316.00344750407447	313.38506623095202	307.95314007416334	309.82954572520595	307.7868359018712	306.85054742925854	309.58526281139029	319.04685591090487	308.13586388243999	304.81587716983876	300.92141525662407	296.70954449611764	292.71711661376492	290.73758658099661	284.96014725749677	283.53973736370961	279.94082165971258	276.00019275167529	274.03606066169533	267.876833718086	262.26507859344139	258.6915755139612	257.84711538150788	262.06947924469631	260.6652000885785	259.30815571595002	250.7779017524843	248	.28725852094493	248.55713129042195	245.25380569683395	232.16363995460836	230.97532778916246	239.76846744906993	243.77224917558144	245.69440235540134	233.74933128855503	239.6069075513588	250.52074419000036	251.04007254535543	255.07107384941904	254.86847571221944	251.09517102672686	252.53938467345836	244.57486497248334	245.0880629554118	247.31269293499665	244.86077394331741	241.76586634992967	249.17990712295781	243.87070148216702	247.04555255673725	242.52500160493454	238.68717815509152	238.10168230866759	237.53633490492248	229.42541895168947	234.10591788163521	232.38066791548002	230.56435044032324	224.09643934293763	216.61192619553839	219.52719409781275	211.70296294394811	218.41111109094541	219.221421093114	216.28542709476685	213.10950693946543	212.94903514799	799	206.96650663293141	203.82925590139655	201.90035012850583	203.27986604738467	197.98552685729442	194.93262042191066	192.53735341186373	186.32960721145378	197.28444489558476	198.10790417222512	197.53780099182387	191.24803328262453	181.63891966013057	181.96275267531462	185.06896884788898	170.98366542875274	183.59850578711897	191.41734201572794	191.93725695490457	194.34026185496444	196.11609396837048	190.35207163049043	188.88885394562107	184.62361801189275	183.55558214407378	175.62400095988329	176.91672358633443	172.22304649157186	161.03885207718056	164.15212751223942	156.05527969379585	158.91098218932393	168.29550286310933	165.75831525427071	158.51202224783859	156.20160348398758	159.74417244040268	157.18750842047444	151.50966019346262	153.01214605379573	146.92513257780769	143.28916269502943	134.62367767415105	134.34144021260343	125.83035484991531	115.66733837467189	108.86479105040827	116.05586195108444	121.94250248775562	116.55577885325307	121.4668732370131	144.43882972256904	157.57808666087351	159.23765988014898	160.61457247166979	169.73789576590562	167.49479682089813	162.14141357462188	163.88951643631765	163.78944116965769	171.03792164690955	171.13984834765915	176.29475765817978	170.61186166015005	163.81781361358892	162.93721770963643	164.59721735180889	165.15107228174082	161.92472147763766	157.32760164192706	155.43815143086792	155.34142933262541	153.9742950314627	152.04045770862217	147.91730801052501	143.71690118181232	142.28645116601086	139.38568999607497	138.6439142067976	9	138.98627541589337	143.45188185967061	140.14898710672722	138.08463955824988	137.92884809675149	132.14445839238829	129.7317487142289	125.57783127561557	128.31990877355094	125.49854958831	124.95105175227363	121.55133807226764	119.56134558568804	116.90154259484046	118.51711889350958	121.37045428540507	118.51779768002584	120.21402039290625	117.0875899517229	112.29460226069867	110.26536558216335	107.93554542492268	106.42239262985966	108.61721615477616	106.96204129891269	106.7460573043423	110.48657854263124	109.8215308704591	108.23913164546607	106.50667689157278	102.24109434231143	100.80288966838364	96.720438304986416	95.715294761446799	93.163518778360029	91.814443482584778	90.523128251855084	85.920106826718055	80.71921807386731	80.820418451907514	81.718482221517093	82.553657889336094	84.12740335471625	80.501322011846469	77.264200826571866	82.2376738673874	81.203200353659611	86.702975117925803	90.928508184185574	91.205300218215015	92.007977074146041	89.145068015591235	89.274717715404378	89.833285679350084	88.347179224703694	84.550348993022439	82.348099360896597	88.531232735698424	90.295407568681824	91.971125850302798	92.986153872288085	92.690283890780762	88.482989330837796	92.937755089192876	98.26081783738671	94.296841338515478	92.033227687180698	96.8726379221646	99.182612370268586	102.78527303879888	99.425855095859959	101.21863881683461	97.693281549999995	100	







Agressive



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	310.66458735409668	283.05594198739669	332.95602519048845	356.97700882851308	364.20859929042479	351.35027847332253	343.94871199980116	334.69417100000572	328.6331652150896	338.66833207660534	338.0369610074066	318.84600587677369	338.26521625704481	328.83212595946634	327.6417340795079	319.05709362526886	295.09056176109056	315.51569576222266	310.89556812757581	336.80651774555008	337.87925142559936	334.56547424878073	327.15806552891883	329.31925392414627	326.06142456908265	323.85797168408345	326.82880994211706	339.31114189008031	324.684286850153	320.82875329456459	315.6571178275002	310.10108430060279	302.4246731473051	301.58329751652076	294.35312467468026	290.87235928343995	287.57101640825556	283.04591494647622	279.96253441545258	273.39180021153851	267.21619322433406	261.91836778006308	256.10868529093887	261.29213277531818	259.10969611271878	256.14093722725238	244.92765199339726	244.	06158359998975	243.77176432447146	240.1382051660037	222.9736261886876	223.55871253786805	238.09353334976115	244.22252698951587	244.87542646263503	230.22191387751425	238.77331326284553	254.5637442335686	256.51426317161264	260.16584970345184	260.04095190423175	255.04550916015853	256.01745446433057	244.32379617160373	247.1840099334658	249.82781238327004	248.23070274404384	242.73077106223769	253.35491119097836	246.65290098958823	251.58121163669506	245.22820936056365	240.64106994054214	241.64861708330969	240.48257934107289	230.90721226815151	239.03932459289746	236.23731719904072	232.71533857025432	224.94468483043482	213.77956497661222	218.34657229960021	209.30160300258933	215.13253865759299	214.23313760115596	210.62046502000911	206.69992957969083	206.339071843185	31	198.25619149951771	192.779669068582	190.59578671242315	192.14150953163815	186.05573139995042	182.43245402184047	180.92359735541365	173.24174556891629	187.42934395932792	189.29730898165488	188.01429352022262	180.59232920753445	169.72047028088465	169.39917924287408	173.74775312411907	156.22959435198038	172.54420600218384	185.79248169669543	188.75373331660907	191.6589598187968	194.99861203017116	188.86544157477425	186.19674525614064	181.2611834938501	180.19803777592489	169.1722318154942	170.27300404814142	164.70223609417764	150.46264659607198	156.29469271645408	145.9087760336588	150.85788770844249	163.68957140231237	160.66936412639504	150.8925839522299	148.20282611126459	153.51133090689953	147.83440354923442	142.86690808287094	146	.19641678403843	138.77618635342631	135.03262694215331	124.38130451629105	123.90319251461095	114.50911170057681	101.52865341153203	93.489506672706867	102.28373239012049	110.20982156935956	104.62839886326169	113.28709782923561	141.79399826481531	159.46541370791621	161.12775734032559	162.0692380458928	175.36985233814201	171.54348828818422	163.34415887874749	165.40697171839577	165.55866061944246	178.45308052672661	179.28367706140466	188.41408375701968	180.76526416540671	172.70124967561043	172.12529588715825	175.4679540958376	175.50396663227073	170.06703195341927	164.59005127670022	161.69560447533721	162.295657857848	160.90658573718821	157.73940376152535	152.77416428523802	146.82416781466137	145.20284726973085	141.59895353962807	141.87541182523532	141.72880110471215	148.9855035029596	145.23774062494365	141.89397775160498	141.75356149321087	133.40155481493269	130.61724039330272	125.27255762643836	129.16549401712777	125.50188113024367	125.39477499508946	119.94165924218332	117.33608148574599	113.4365458903447	116.72814595247745	120.51754986665244	116.55689032004248	118.90030232355248	114.78840848798701	107.98996437293286	105.71703956492384	102.38730161709771	101.24452539924856	104.68189972365055	102.47070598061383	102.20509614329487	106.37736860648982	105.9029416432341	103.99215530820172	101.37703241689371	96.726265047875032	94.894281410431745	89.175368705922708	88.866390485838352	85.800672814701457	82.915920522160462	80.909404192865708	75.747089709091583	69.81770957374745	69.871379282408924	71.194122507800884	72.525311657506279	75.291057543980557	70.800752103672409	67.280476151902363	73.513694758571035	72.89902078566432	80.462330338470807	85.473331042302391	86.743873149752091	87.416658855468015	83.054693344618826	83.653616472799627	84.442686768286165	81.687208026500869	76.61763297728136	73.749816138137575	82.766265692012567	85.027967408698117	88.101751532352395	88.921628868969165	88.521570370521047	83.343550625905209	88.83589423758518	95.557996721072442	90.340951242026449	87.091425497844128	94.012289174935333	97.50061519246978	102.17443932061529	98.214862783488428	100.97329336806726	96.560307749999993	100	







All Portfolios - Simulation Gross of fees, Hypothetical 20+ Year historic Returns
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Model track record



				Conservative												Conservative Plus												Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/21		End date: 								End date: 		9/30/21										End date: 		9/30/21										End date: 		9/30/21





						3.8		Years since inception										1.8		Years since inception										6.1		Years since inception										2.4		Years since inception

						4.7%		Annualized Time Weighted Return (gross)										11.0%		Annualized Time Weighted Return (gross)										9.40%		Annualized Time Weighted Return (gross)										17.31%		Annualized Time Weighted Return (gross)

						4.0%		Annualized Standard Deviation										10.7%		Annualized Standard Deviation										9.0%		Annualized Standard Deviation										15.3%		Annualized Standard Deviation

						118.6		Growth of one hundred (gross)										119.9		Growth of one hundred (gross)										162.3		Growth of one hundred (gross)										145.9		Growth of one hundred (gross)

						28.9%		Probability of a negative month (gross)										28.6%		Probability of a negative month (gross)										30.6%		Probability of a negative month (gross)										21.4%		Probability of a negative month (gross)

						-3.8%		Max Drawdown (gross)										-11.0%		Max Drawdown (gross)										-13.4%		Max Drawdown (gross)										-19.4%		Max Drawdown (gross)

						3.4%		Time Weighted Return (net of 1.25% max fee)										9.26%		Time Weighted Return (net of 1.50% max fee)										7.48%		Time Weighted Return (net of 1.75% max fee)										14.99%		Time Weighted Return (net of max 2.00% fee)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative Plus		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				9/30/21		11,865		118.6451234207		-1.16%		-1.16%				9/30/21		11,994.2		119.942		-1.85%		-1.85%				9/30/21		16232.8853471361		162.3288534714		-2.32%		-2.32%				9/30/21		14,520.0		145.2		-2.20%		-0.0219719524

				8/31/21		12,004		120.0391019952		0.44%		0.44%				8/31/21		12,219.8		122.198		1.12%		1.12%				8/31/21		16617.5903318388		166.1759033184		1.55%		1.55%				8/31/21		14,846.2		148.462		1.65%		0.0164546954

				7/31/21		11,951		119.5114023029		0.99%		0.99%				7/31/21		12,084.8		120.8480782221		0.80%		1.84%				7/31/21		16363.4629873242		163.6346298732		0.70%		0.70%				7/31/21		14,605.9		146.0586494084		0.11%		0.0010668006

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/2021		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16248.9605696842		162.4896056968		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16089.2949336561		160.8929493366		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		15916.0300897927		159.1603008979		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15517.1167195083		155.1711671951		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15322.8738508944		153.2287385089		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,189.7		151.896621878		0.14%		0.14%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15169.0702633272		151.6907026333		3.08%		3.08%				12/1/20		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14715.8526542303		147.1585265423		7.13%		5.03%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13737.0778635015		137.370778635		-0.47%		-1.96%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		13,801.7		138.0165462267		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,011.7		140.1173435515		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		13,535.9		135.3586785451		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13030.29140391		130.3029140391		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		12704.4249828127		127.0442498281		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12186.1061660109		121.8610616601		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/20		11264.5749763042		112.645749763		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		12400.03906468		124.0003906468		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		12979.5931048455		129.7959310485		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13002.3640591233		130.0236405912		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		12651.4644482144		126.5146444821		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		12472.4171842297		124.7241718423		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12260.4191254794		122.6041912548		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12139.3014695629		121.3930146956		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12230.7632052673		122.3076320527		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12190.3696986789		121.9036969868		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		11724.6691904297		117.2466919043		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12048.1997002289		120.4819970023		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		11816.2128758545		118.1621287585		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		11681.4645211993		116.814645212		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		11455.362504945		114.5536250495		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		10996.45028767		109.9645028767		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		11451.0662044882		114.5106620449		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		11373.0847261238		113.7308472612		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		11848.607286888		118.4860728689		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		11846.5479868		118.465479868		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		11790.6190893444		117.9061908934		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		11703.2516626719		117.0325166267		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		11719.4401741492		117.1944017415		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		11642.291372565		116.4229137257		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		11518.2181125121		115.1821811251		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		11705.2766316201		117.0527663162		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		11923.8061191829		119.2380611918		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		11634.1316385246		116.3413163852		1.24%		1.24%

																												11/30/17		11491.7263303136		114.9172633031		1.02%		1.02%

																												10/31/17		11375.8080260971		113.758080261		2.30%		2.30%

																												9/30/17		11120.4146278773		111.2041462788		1.12%		1.12%

																												8/31/17		10997.4938556889		109.9749385569		0.81%		0.81%

																												7/31/17		10909.0008073115		109.0900080731		1.56%		1.56%

																												6/30/17		10740.9482543617		107.4094825436		0.04%		0.04%

																												5/31/17		10736.5028426532		107.3650284265		1.62%		1.62%

																												4/30/17		10565.2991279775		105.6529912798		1.50%		0.51%

																												3/31/17		10409.0886980659		104.0908869807		0.65%		-0.97%

																												2/28/17		10341.8423142674		103.4184231427		1.86%		-1.61%

																												1/31/17		10153.4545344918		101.5345453449		1.01%		-3.41%

																												12/31/16		10052.2317474706		100.5223174747		1.18%		-4.37%

																												11/30/16		9934.7578405338		99.3475784053		-0.14%		-5.49%

																												10/31/16		9948.4294019053		99.4842940191		-0.52%		-5.36%

																												sep.-16		10000		100		-4.87%		-4.87%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.64512342068799	120.03910199523	119.51140230290201	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.64512342068799	120.03910199523	119.51140230290201	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.2398	97424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	sep.-16	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/3	1/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	162.32885347136099	166.17590331838801	163.63462987324201	162.48960569684201	160.892949336561	159.16030089792702	155.171167195083	153.22873850894402	151.89662187804601	151.690702633272	147.15852654230301	137.370778635015	138.01654622674099	140.117343551451	135.35867854506699	130.30291403909999	127.04424982812699	121.861061660109	112.64574976304201	124.0003906468	129.795931048455	130.023640591233	126.51464448214399	124.724171842297	122.604191254794	121.39301469562901	122.307632052673	121.903696986789	117.24669190429701	120.48199700228901	118.16212875854501	116.814645211993	114.55362504945001	109.96450287670001	114.510662044882	113.730847261238	118.48607286888	118.465479868	117.90619089344401	117.032516626719	117.194401741492	116.42291372564999	115.18218112512101	117.052766316201	119.238061191829	116.34131638524599	114.91726330313601	113.758080260971	111.20414627877301	109.97493855688899	109.090008073115	107.409482543617	107.36502842653201	105.65299127977499	104.09088698065899	103.418423142674	101.534545344918	100.522317474706	99.347578405338297	99.484294019052996	100	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/1/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.19999999999999	148.46200000000002	146.05864940840499	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/1/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.19999999999999	148.46200000000002	146.05864940840499	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





9/30/2021	8/31/2021	7/31/2021	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.94200000000001	122.19799999999999	120.848078222119	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (spanish)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/20		End date: 								End date: 		9/30/20										End date: 		9/30/20										End date: 		9/30/20



				Years		3.8		Años desde incorporación								Years		1.8		Años desde incorporación								Years		6.1		Años desde incorporación								Years		2.4		Años desde incorporación

				CAGR		4.7%		Retorno Anualizado (TWR)								CAGR		10.95%		Retorno Anualizado (TWR)								CAGR		9.4%		Retorno Anualizado (TWR)								Annualized Return (CAGR)		17.3%		Retorno Anualizado (TWR)

				St Dev		4.0%		Desviación Estándar Anual								St Dev		10.7%		Desviación Estándar Anual								St Dev		9.0%		Desviación Estándar Anual								Annualized Standard Deviation		15.3%		Desviación Estándar Anual

				Growth of one hundred		118.6		Crecimiento de $100								Growth of one hundred		119.9		Crecimiento de $100								Growth of one hundred		162.3		Crecimiento de $100								Growth of one hundred		145.9		Crecimiento de $100

				Probability of a negative month		28.9%		Probabilidad de un mes negativo								Probability of a negative month		28.6%		Probabilidad de un mes negativo								Probability of a negative month		30.6%		Probabilidad de un mes negativo								Probability of a negative month		21.4%		Probabilidad de un mes negativo

				Max Drawdown		-3.8%		Mayor caída								Max Drawdown		-11.0%		Mayor caída								Max Drawdown		-13.4%		Mayor caída								Max Drawdown		-19.4%		Mayor caída



						3.4%		Retorno - TWR (neto del 1.25%, tasa de honorarios máxima)										9.3%		Retorno - TWR (neto del 1.5% tasa de honorarios máxima)										7.5%		Retorno - TWR (neto del 1.75%, tasa de honorarios máxima)										15.0%		Retorno - TWR (neto del 2%, tasa de honorarios máxima)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100								12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.0909541606	4901	100.91654693095499	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	137.62899999999999	134.18719999999999	128.7116187849492	118.97912	6257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (portuguese)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		6/30/21		End date: 								End date: 		6/30/21										End date: 		6/30/21										End date: 		6/30/21





						3.8		Anos desde a origem										1.8		Anos desde a origem										6.1		Anos desde a origem										2.4		Anos desde a origem

						4.7%		Retorno anual (CAGR)										11.0%		Retorno anual (CAGR)										9.4%		Retorno anual (CAGR)										17.3%		Retorno anual (CAGR)

						4.0%		 Desvio Padrão Annual										10.7%		 Desvio Padrão Annual										9.0%		 Desvio Padrão Annual										15.3%		 Desvio Padrão Annual

						118.6		Crescimento por centena										119.9		Crescimento por centena										162.3		Crescimento por centena										145.9		Crescimento por centena

						28.9%		Probabilidade de um mês negativo										28.6%		Probabilidade de um mês negativo										30.6%		Probabilidade de um mês negativo										21.4%		Probabilidade de um mês negativo

						-3.8%		Perda Máxima										-11.0%		Perda Máxima										-13.4%		Perda Máxima										-19.4%		Perda Máxima

						3.4%		Retorno Anual (líquido de 1,25% fe máximo)										9.3%		Retorno Anual (líquido de 1,50% fe máximo)										7.5%		Retorno Anual (líquido de 1,75% fe máximo)										15.0%		Retorno Anual (líquido de 2,00% fe máximo)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/21		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16754.454637477		167.5445463748		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16589.8219125391		165.8982191254		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		16411.1669176962		164.111669177		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15999.8436248585		159.9984362486		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15799.5579932399		157.9955799324		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,662.2		156.6220220627		0.27%		0.27%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15620.544140922		156.2054414092		4.18%		4.18%				12/31/21		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14993.4264810133		149.9342648101		7.24%		1.31%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13980.6806594991		139.806806595		-4.10%		-5.53%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		14,577.6		145.7763662954		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,799.5		147.9952785106		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		14,296.9		142.9690630893		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.380754847645	01	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.	63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	167.54454637476999	165.89821912539099	164.11166917696198	159.99843624858499	157.99557993239898	156.62202206274299	156.20544140922001	149.93426481013302	139.806806594991	145.77636629544901	147.995278510628	142.969063089266	137.62899999999999	134.18719999999999	128.7116187849492	118.979126257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	
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																						Weights

								Tatical
(up to 3 months)		Cyclical
(up to 12 months)		Strategic
(12 to 36 months)						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

						US Equities		Neutral		Overweight		Overweight 				Bloomberg Barclays Short Term US Treasuries		1.86%		0.58%		12.0%		2.5%		2.0%

						European Equities		Overweight		Overweight		Neutral				Bloomberg Barclays US Agg		5.18%		3.43%		20.0%		7.5%		

						Japanese Equities		Neutral		Neutral		Neutral				Bloomberg Barclays US Agg Gov/Credit		5.32%		4.11%		40.0%		10.0%		

						Emerging Market Equities		Underweight		Overweight		Neutral				Bloomberg Barclays HY US Corp 		6.77%		9.49%		10.0%		6.0%		6.5%

						Chinese Equities		Neutral		Overweight		Neutral				Bloomberg Barclays EM USD Agg Barcap AGG		7.88%		9.01%		5.0%		5.0%		5.0%

						US Treasuries		Underweight		Underweight		Underweight				SP 500 - US Large Cap Core		5.58%		14.95%		10.0%		9.9%		6.6%

						Investment Grade Fixed Income		Neutral		Neutral		Neutral				SP 500 Value - US Lage Cap Value		5.34%		15.85%				6.8%		6.6%

						High Yield Fixed Income		Neutral		Neutral		Neutral				Russell 1000 Growth - US Large Cap Growth		4.99%		16.87%				10.0%		8.6%

						Emerging Market Sovereign		Neutral		Overweight		Neutral				Russell 2000 Index Small Cap Index		6.26%		19.92%				9.9%		25.5%

						US Dollar		Neutral		Underweight		Neutral				MSCI EAFE - Developed Equity EX-US		3.14%		16.62%		3.0%		14.6%		19.2%

						Energy		Overweight		Overweight		Neutral				MSCI Emerging Markets Equity Index		6.42%		21.72%				11.0%		18.7%

						Precious Metals		Neutral		Overweight		Overweight				LBMA Gold Price PM		9.53%		16.69%				5.0%		

						Cash		Overweight		Neutral		Neutral				HFRI Fund of Funds Index		2.91%		4.99%				2.0%		1.5%

																				Total:		100%		100%		100%

																Proxies to model data  (12/31/1999 to 12/31/2019)

								Táctico
 (3 meses)		Cíclico
 (12 meses)		Estratégico 
(12 a 36 meses)

						Acciones estadounidenses		Neutral		Sobreponderar		Sobreponderar 

						Acciones europeas 		Sobreponderar		Sobreponderar		Neutral

						Acciones japonesas		Neutral		Neutral		Neutral

						Acciones de mercados emergentes		Infraponderar		Sobreponderar		Neutral

						Acciones  Asiáticas		Neutral		Sobreponderar		Neutral

						Bonos del tesoro americano		Infraponderar		Infraponderar		Infraponderar

						Renta fija grado de inversión		Neutral		Neutral		Neutral

						Renta fija de alto riesgo		Neutral		Neutral		Neutral

						Deuda soberana mercados emergentes		Neutral		Sobreponderar		Neutral

						Dólar americano		Neutral		Infraponderar		Neutral

						Energía 		Sobreponderar		Sobreponderar		Neutral

						Metales preciosos		Neutral		Sobreponderar		Sobreponderar

						Efectivo		Neutral		Neutral		Neutral





								Táctica
 (3 meses)		Cíclica
 (12 meses)		Estratégica
(12 a 36 meses)

						Rendas Variáveis Americanas		Cenário Base		Overweight		Overweight

						Rendas Variáveis Europeias		Overweight		Overweight		Cenário Base

						Rendas Variáveis Japonesas		Overweight		Overweight		Cenário Base

						Rendas Variáveis Mercados Emergents		Overweight		Overweight		Cenário Base

						Rendas Variáveis Chinesas		Overweight		Overweight		Cenário Base

						Títulos do Tesouro Americano		Cenário Base		Underweight		Underweight

						Renda Fixa com Grau de Investimento		Overweight		Overweight		Cenário Base

						Renta fixa high yield		Overweight		Overweight		Cenário Base

						Soberanos dos Mercados Emergentes		Overweight		Overweight		Cenário Base

						Dólar americano		Underweight		Underweight		Cenário Base

						Energía 		Cenário Base		Overweight		Cenário Base

						Metais preciosos		Cenário Base		Overweight		Overweight

						Caixa		Cenário Base		Underweight		Cenário Base
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		2.35

				Proxies to model data  (12/31/1999 to 12/31/2019)

						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

				Bloomberg Barclays Short Term US Treasuries		1.9%		0.6%		10.0%		1.0%		1.0%

				Bloomberg Barclays US Agg		5.0%		3.4%		60.0%		17.5%		0.0%

				Bloomberg Barclays HY US Corp 		7.1%		9.1%		12.0%		7.5%		7.5%

				Bloomberg Barclays EM USD Agg Barcap AGG		8.6%		8.7%		5.0%		5.0%		5.0%

				SPX SP 500		6.1%		14.5%		8.0%		8.0%		4.7%

				SVX - SP 500 Value		6.3%		15.4%		0.0%		6.5%		4.7%

				RLG - Russell 1000 Growth		5.2%		16.5%		0.0%		7.5%		5.9%

				Russell 2000 Index		7.6%		19.4%		0.0%		8.0%		25.5%

				MSCI EAFE - Developed Equity EX-US		3.9%		16.3%		5.0%		21.0%		25.6%

				MSCI EM Equity Index		7.0%		21.4%		0.0%		11.0%		18.7%

				LBMA Gold Price PM		8.6%		16.7%		0.0%		5.0%		0.0%

				Credit Suisse Long/Short Index		5.4%		7.6%		0.0%		2.0%		1.5%

				Sum						100%		100%		100%





Quilt chart



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Average

		U.S. Bonds 11.63%		U.S. Bonds 8.44%		Global Bonds 19.37%		Emerging Markets 56.28%		Emerging Markets 25.95%		Emerging Markets 34.54%		Emerging Markets 32.55%		Emerging Markets 39.82%		Global Bonds 12.00%		Emerging Markets 79.02%		U.S. Small/ Mid Cap 26.71%		U.S. Bonds 7.84%		Emerging Markets 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Emerging Markets 37.75%		Cash 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Emerging Markets 9.59%

		U.S. Large Cap Value 7.01%		Cash 4.09%		U.S. Bonds 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		U.S. Bonds 5.24%		U.S. Large Cap
Growth 37.21%		Emerging Markets 19.20%		Global Bonds 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		U.S.
Bonds 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		U.S.
Bonds 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Cash 5.96%		U.S. Small/ Mid Cap 1.22%		Cash 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Diversified Portfolio 8.87%		U.S. Large Cap Value 22.25%		Diversified Portfolio 11.41%		Cash 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Cash 0.03%		Emerging Markets 11.60%		Global ex-U.S. 25.03%		Global Bonds
–0.66%		U.S. Large Cap Value 26.54%		Emerging Markets 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Global Bonds
–0.79%		Emerging Markets
–6.00%		Diversified Portfolio 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Diversified Portfolio 16.56%		Global ex-U.S. 11.17%		Diversified Portfolio
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		U.S. Bonds 5.97%		Global ex-U.S.
–0.81%		Diversified Portfolio 8.46%		Diversified Portfolio 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Diversified Portfolio 16.29%		Diversified Portfolio 7.52%

		Global Bonds 2.34%		Emerging Markets
–2.37%		Diversified Portfolio
–7.82%		U.S. Large Cap Value 30.03%		Diversified Portfolio 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Global Bonds 10.81%		U.S. Small/ Mid Cap
–36.79%		Diversified Portfolio 29.14%		Diversified Portfolio 14.51%		Cash 0.08%		U.S. Large Cap
Growth 15.26%		Diversified Portfolio 15.80%		Diversified Portfolio 4.72%		Diversified Portfolio
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Diversified Portfolio
–6.62%		Diversified Portfolio 20.77%		Global Bonds 9.20%		U.S. Large Cap Value 6.82%

		Diversified Portfolio
–6.50%		Diversified Portfolio
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Global Bonds 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		U.S. Bonds 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Diversified Portfolio
–1.72%		Diversified Portfolio 13.29%		Cash 0.05%		Global Bonds 0.67%		Global Bonds
–2.61%		U.S.
Bonds 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Emerging Markets 18.88%		Global ex-U.S. 7.82%		U.S.
Bonds 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Global Bonds 14.51%		U.S. Large Cap
Growth 6.30%		Cash 3.00%		Global Bonds 5.94%		Cash 4.74%		U.S. Large Cap
Growth
–38.44%		U.S. Bonds 5.93%		U.S. Bonds 6.54%		U.S. Small/ Mid-Cap
–2.51%		U.S. Bonds 4.21%		U.S. Bonds
–2.02%		Cash 0.03%		U.S. Small/ Mid Cap
–2.90%		Global Bonds 1.57%		Global Bonds 6.83%		U.S. Small/ Mid Cap
–10.00%		U.S.
Bonds 8.72%		U.S.
Bonds 7.51%		Global Bonds 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		U.S. Bonds 4.10%		U.S. Bonds 4.34%		U.S. Bonds 2.43%		Cash 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Global Bonds 1.90%		Global Bonds 6.42%		Global ex-U.S.
–12.14%		Global Bonds 1.30%		Emerging Markets
–2.27%		Emerging Markets
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		U.S.
Bonds 3.54%		Global ex-U.S.
–13.79%		Global Bonds 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Emerging Markets
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Cash 1.07%		Cash 1.24%		Global Bonds
–6.53%		U.S. Bonds 4.33%		U.S. Large Cap Value
–0.17%		Emerging Markets
–53.18%		Cash 0.16%		Cash 0.13%		Emerging Markets
–18.17%		Cash 0.07%		Global Bonds
–4.50%		Global ex-U.S.
–4.90%		Emerging Markets
–14.60%		Cash 0.27%		Cash 0.84%		Emerging Markets
–14.24%		Cash 2.25%		Cash 0.58%		Cash 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		U.S. Bonds						Bloomberg Barclays US Aggregate Bond Index3

		Global Bonds						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (2)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, Efectivo, and a Port. diversificado, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Promedio

		Bonos USA 11.63%		Bonos USA 8.44%		Bonos Globales 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Bonos Globales 12.00%		Mercados Emergentes 79.02%		U.S. Small/ Mid Cap 26.71%		Bonos USA 7.84%		Mercados Emergentes 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Efectivo 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		U.S. Large Cap Value 7.01%		Efectivo 4.09%		Bonos USA 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		Bonos USA 5.24%		U.S. Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Bonos Globales 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		Bonos USA 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		Bonos USA 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Efectivo 5.96%		U.S. Small/ Mid Cap 1.22%		Efectivo 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Port. diversificado 8.87%		U.S. Large Cap Value 22.25%		Port. diversificado 11.41%		Efectivo 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Efectivo 0.03%		Mercados Emergentes 11.60%		Global ex-U.S. 25.03%		Bonos Globales
–0.66%		U.S. Large Cap Value 26.54%		Mercados Emergentes 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Bonos Globales
–0.79%		Mercados Emergentes
–6.00%		Port. diversificado 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Port. diversificado 16.56%		Global ex-U.S. 11.17%		Port. diversificado
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		Bonos USA 5.97%		Global ex-U.S.
–0.81%		Port. diversificado 8.46%		Port. diversificado 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Port. diversificado 16.29%		Port. diversificado 7.52%

		Bonos Globales 2.34%		Mercados Emergentes
–2.37%		Port. diversificado
–7.82%		U.S. Large Cap Value 30.03%		Port. diversificado 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Bonos Globales 10.81%		U.S. Small/ Mid Cap
–36.79%		Port. diversificado 29.14%		Port. diversificado 14.51%		Efectivo 0.08%		U.S. Large Cap
Growth 15.26%		Port. diversificado 15.80%		Port. diversificado 4.72%		Port. diversificado
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Port. diversificado
–6.62%		Port. diversificado 20.77%		Bonos Globales 9.20%		U.S. Large Cap Value 6.82%

		Port. diversificado
–6.50%		Port. diversificado
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Bonos Globales 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		Bonos USA 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Port. diversificado
–1.72%		Port. diversificado 13.29%		Efectivo 0.05%		Bonos Globales 0.67%		Bonos Globales
–2.61%		Bonos USA 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-U.S. 7.82%		Bonos USA 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Bonos Globales 14.51%		U.S. Large Cap
Growth 6.30%		Efectivo 3.00%		Bonos Globales 5.94%		Efectivo 4.74%		U.S. Large Cap
Growth
–38.44%		Bonos USA 5.93%		Bonos USA 6.54%		U.S. Small/ Mid-Cap
–2.51%		Bonos USA 4.21%		Bonos USA
–2.02%		Efectivo 0.03%		U.S. Small/ Mid Cap
–2.90%		Bonos Globales 1.57%		Bonos Globales 6.83%		U.S. Small/ Mid Cap
–10.00%		Bonos USA 8.72%		Bonos USA 7.51%		Bonos Globales 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		Bonos USA 4.10%		Bonos USA 4.34%		Bonos USA 2.43%		Efectivo 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Bonos Globales 1.90%		Bonos Globales 6.42%		Global ex-U.S.
–12.14%		Bonos Globales 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		Bonos USA 3.54%		Global ex-U.S.
–13.79%		Bonos Globales 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Efectivo 1.07%		Efectivo 1.24%		Bonos Globales
–6.53%		Bonos USA 4.33%		U.S. Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Efectivo 0.16%		Efectivo 0.13%		Mercados Emergentes
–18.17%		Efectivo 0.07%		Bonos Globales
–4.50%		Global ex-U.S.
–4.90%		Mercados Emergentes
–14.60%		Efectivo 0.27%		Efectivo 0.84%		Mercados Emergentes
–14.24%		Efectivo 2.25%		Efectivo 0.58%		Efectivo 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Efectivo						FTSE 3-month T-Bill Index2

		Bonos USA						Bloomberg Barclays US Aggregate Bond Index3

		Bonos Globales						JPMorgan Global Government Bond Index (Unhedged)4

		Port. diversificado						All segments disclosed herein, excluding Efectivo**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Mercados Emergentes						MSCI Mercados Emergentes Index9

		** Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-Port. diversificado.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Mercados Emergentes 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Mercados Emergentes 11.73%		Mercados Emergentes 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Mercados Emergentes 8.46%		Mercados Emergentes 18.54%		U.S.
High Yield 7.44%		Mercados Emergentes 5.53%		Mercados Emergentes 1.23%		U.S.
High Yield 17.13%		Mercados Emergentes 9.32%		U.S.
Government 1.43%		Mercados Emergentes 14.42%				Mercados Emergentes 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Mercados Emergentes 13.11%		Mercados Emergentes 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Mercados Emergentes 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Mercados Emergentes 28.18%		Mercados Emergentes 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Mercados Emergentes 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Port. diversificado 10.34%		Port. diversificado 15.35%		Global Government 10.10%		Port. diversificado 1.91%		Port. diversificado 7.20%		Port. diversificado 6.61%		U.S.
Corporate
–2.76%		Port. diversificado 19.57%		Port. diversificado 9.28%		Port. diversificado 6.53%		Port. diversificado 8.94%		Port. diversificado
–1.07%		Port. diversificado 3.08%		U.S.
Corporate 0.90%		Port. diversificado 6.67%		Global Government 6.83%		Global Government
–0.66%		Port. diversificado 9.86%				Port. diversificado 6.01%

		Port. diversificado 6.06%		Port. diversificado 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Port. diversificado 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Mercados Emergentes 6.28%		Port. diversificado
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Port. diversificado
–0.73%		U.S.
Corporate 3.68%		Port. diversificado 5.66%		Port. diversificado
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Mercados Emergentes 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Mercados Emergentes
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Mercados Emergentes
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Mercados Emergentes
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures Mercados Emergentes stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Mercados Emergentes Debt      JPMorgan Mercados Emergentes Bond Index Global, which tracks debt instruments in the Mercados Emergentes



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (3)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Média

		
Títulos dos EUA 11.63%		
Títulos dos EUA 8.44%		Títulos Globais 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Títulos Globais 12.00%		Mercados Emergentes 79.02%		EUA Small/ Mid Cap 26.71%		 Títulos dos EUA 7.84%		Mercados Emergentes 18.63%		EUA Small/ Mid-Cap 36.80%		EUA Large Cap Value 13.45%		EUA Large Cap
Growth 5.67%		EUA Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Caixa 1.86%		EUA Large Cap
Growth 36.39%		EUA Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		EUA Large Cap Value 7.01%		Caixa 4.09%		 Títulos dos EUA 10.25%		EUA Small/ Mid Cap 45.51%		Global ex-EUA 20.25%		Global ex-EUA 13.54%		Global ex-EUA 26.34%		EUA Large Cap
Growth 11.81%		 Títulos dos EUA 5.24%		EUA Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Títulos Globais 7.22%		EUA Small/ Mid-Cap 17.88%		EUA Large Cap
Growth 33.48%		EUA Large Cap
Growth 13.05%		
Títulos dos EUA 0.55%		EUA Large Cap Value 17.34%		EUA Large Cap
Growth 30.21%		
Títulos dos EUA 0.01%		EUA Small/ Mid Cap 27.77%		EUA Small/ Mid Cap 19.99%		EUA Small/ Mid Cap 9.44%

		Caixa 5.96%		EUA Small/ Mid Cap 1.22%		Caixa 1.70%		Global ex-EUA 38.59%		EUA Small/ Mid Cap 18.29%		Portfólio Diversificado 8.87%		EUA Large Cap Value 22.25%		Portfólio Diversificado 11.41%		Caixa 1.80%		EUA Small/ Mid Cap 34.39%		EUA Large Cap
Growth 16.71%		EUA Large Cap
Growth 2.64%		EUA Large Cap Value 17.51%		EUA Large Cap Value 32.53%		EUA Small/ Mid-Cap 7.07%		Caixa 0.03%		Mercados Emergentes 11.60%		Global ex-EUA 25.03%		Títulos Globais
–0.66%		EUA Large Cap Value 26.54%		Mercados Emergentes 18.31%		EUA Large Cap
Growth 8.27%

		EUA Small/ Mid Cap 4.27%		Títulos Globais
–0.79%		Mercados Emergentes
–6.00%		Portfólio Diversificado 30.91%		EUA Large Cap Value 16.49%		EUA Small/ Mid Cap 8.11%		Portfólio Diversificado 16.56%		Global ex-EUA 11.17%		Portfólio Diversificado
–29.20%		Global ex-EUA 31.78%		EUA Large Cap Value 15.51%		EUA Large Cap Value 0.39%		Global ex-EUA 17.32%		Global ex-EUA 22.78%		 Títulos dos EUA 5.97%		Global ex-EUA
–0.81%		Portfólio Diversificado 8.46%		Portfólio Diversificado 18.73%		EUA Large Cap
Growth
–1.51%		Global ex-EUA 22.01%		Portfólio Diversificado 16.29%		Portfólio Diversificado 7.52%

		Títulos Globais 2.34%		Mercados Emergentes
–2.37%		Portfólio Diversificado
–7.82%		EUA Large Cap Value 30.03%		Portfólio Diversificado 14.64%		EUA Large Cap Value 7.05%		EUA Small/ Mid Cap 16.17%		Títulos Globais 10.81%		EUA Small/ Mid Cap
–36.79%		Portfólio Diversificado 29.14%		Portfólio Diversificado 14.51%		Caixa 0.08%		EUA Large Cap
Growth 15.26%		Portfólio Diversificado 15.80%		Portfólio Diversificado 4.72%		Portfólio Diversificado
–2.51%		EUA Large Cap
Growth 7.08%		EUA Small/ Mid Cap 16.81%		Portfólio Diversificado
–6.62%		Portfólio Diversificado 20.77%		Títulos Globais 9.20%		EUA Large Cap Value 6.82%

		Portfólio Diversificado
–6.50%		Portfólio Diversificado
–5.00%		EUA Large Cap Value
–15.52%		EUA Large Cap
Growth 29.75%		Títulos Globais 10.10%		EUA Large Cap
Growth 5.26%		EUA Large Cap
Growth 9.07%		 Títulos dos EUA 6.97%		EUA Large Cap Value
–36.85%		EUA Large Cap Value 19.69%		Global ex-EUA 7.75%		Portfólio Diversificado
–1.72%		Portfólio Diversificado 13.29%		Caixa 0.05%		Títulos Globais 0.67%		Títulos Globais
–2.61%		
Títulos dos EUA 2.65%		EUA Large Cap Value 13.66%		EUA Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-EUA 7.82%		
Títulos dos EUA 4.83%

		Global ex-EUA
–14.17%		EUA Large Cap Value
–5.59%		Global ex-EUA
–15.94%		Títulos Globais 14.51%		EUA Large Cap
Growth 6.30%		Caixa 3.00%		Títulos Globais 5.94%		Caixa 4.74%		EUA Large Cap
Growth
–38.44%		 Títulos dos EUA 5.93%		 Títulos dos EUA 6.54%		EUA Small/ Mid-Cap
–2.51%		 Títulos dos EUA 4.21%		 Títulos dos EUA
–2.02%		Caixa 0.03%		EUA Small/ Mid Cap
–2.90%		Títulos Globais 1.57%		Títulos Globais 6.83%		EUA Small/ Mid Cap
–10.00%		
Títulos dos EUA 8.72%		
Títulos dos EUA 7.51%		Títulos Globais 4.76%

		EUA Large Cap
Growth
–22.42%		EUA Large Cap
Growth
–20.42%		EUA Small/ Mid Cap
–17.80%		 Títulos dos EUA 4.10%		 Títulos dos EUA 4.34%		 Títulos dos EUA 2.43%		Caixa 4.76%		EUA Small/ Mid Cap 1.38%		Global ex-EUA
–43.38%		Títulos Globais 1.90%		Títulos Globais 6.42%		Global ex-EUA
–12.14%		Títulos Globais 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		EUA Large Cap Value
–3.83%		Global ex-EUA 1.00%		
Títulos dos EUA 3.54%		Global ex-EUA
–13.79%		Títulos Globais 6.02%		EUA Large Cap Value 2.80%		Global ex-EUA 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-EUA
–21.44%		EUA Large Cap
Growth
–27.88%		Caixa 1.07%		Caixa 1.24%		Títulos Globais
–6.53%		 Títulos dos EUA 4.33%		EUA Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Caixa 0.16%		Caixa 0.13%		Mercados Emergentes
–18.17%		Caixa 0.07%		Títulos Globais
–4.50%		Global ex-EUA
–4.90%		Mercados Emergentes
–14.60%		Caixa 0.27%		Caixa 0.84%		Mercados Emergentes
–14.24%		Caixa 2.25%		Caixa 0.58%		Caixa 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		 Títulos dos EUA						Bloomberg Barclays US Aggregate Bond Index3

		Títulos Globais						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Model returns since inception*
Gross of fees, Total return 05/31/2019 (inception) to 12/31/2021

*Model Return kept with Morningstar Direct application. Reflected results are for the offshore master portfolio. All calculations are gross of any fees unless indicated 

otherwise. 

Aggressive Portfolio

25

12/31/2021

2.6 Years since inception

16.3% Annualized Time Weighted Return (gross)

15.2% Annualized Standard Deviation

147.8 Growth of one hundred (gross)

29.0% Probability of a negative month (gross)

-19.7% Max Drawdown (gross)

14.1% Time Weighted Return (net of max 2.00% fee)


Pie Charts Configuration



		Conservative

		Global Fixed Income		84%

		Developped Market Equities		13%

		Alternatives		0%

		Cash		3%

				100%



		Conservative Plus (Not approved so far)

		Global Fixed Income		50%

		Developed Market Equities		36%

		Emerging Market Equities		7%

		Alternatives		3%

		Cash		4%

				100%



		Moderate

		Global Fixed Income		30%

		Developed Market Equities		49%

		Emerging Market Equities		11%

		Alternatives		7%

		Cash		3.5%

				100%







		Aggressive

		Global Fixed Income		10.8%

		Developed Market Equities		64.0%

		Emerging Market Equities		19.8%

		Alternatives		4.5%

		Cash		1.0%

				100.0%



		Global Fixed Income		FB8647				251/134/71



		Developed Market Equities		009BD3				2/155/211

		Emerging Market Equities		69BAD7				105/186/215

		Alternatives		B3E2F2				179/226/242

		Cash		DFE0B9				223/224/185





Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Conservative Alloc Portugese





								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						84%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		40%												R.F. Soberana Estados Unidos



																								R.F. Grado Inversión

										Títulos corporativos de alto grau		26%



										R.F. Soberano da Ásia		3%												R.F. Soberana de Asia



										Alto rendimento dos EUA		10%												R.F. Alta Rentabilidad



										Títulos dos Mercados Emergentes		5%												R.F. Merc. Emergentes







						13%		Renda Variável dos Mercados Desenvolvidos     		Rendas Variáveis US Large Cap		10%												R.V. Estados Unidos



										Europa		3.0%												Europa







																								Mercados de Moneda

						3%		Caixa		Fundo de Mercado Monetário                      		3%







						100%		Fixed Income 		84%

								Equities		13%

								Cash		3%























										Expected Return		4% to 5%

										Volatility		5% to 6%





Fixed Income 	Equities	Cash	0.84000000000000008	0.13	0.03	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus Portuguese

								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						50%		Renda Fixa Global 		Soberanos dos Países Desenvolvidos		15%		L1050E186 		LU0424777026		0.15



										Títulos corporativos de alto grau		17%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		4%



										Alto rendimento dos EUA		8.75%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						36%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		25.40%		G9373W490		7		10.00

														L65141274 		LU1121076738		20.00

										Europa		6.76%



										Japão		3.8%







						7%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro

						3%				Ouro		3%







						4%		Caixa		Fundo de Mercado Monetário		4.04%



												100.0%

						100%

								Fixed Income 		36%

								Equities		3%

								Cash		4%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc - Portu

								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						28.5%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		10%		L1050E186 		LU0424777026		0.10



										Títulos corporativos de alto grau		4.5%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		3.0%



										Alto rendimento dos EUA		6%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						49%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		34.45%		G9373W490		IE00BQSBKL72		10.00

														L65141274 		LU1121076738		20.00

										Europa		9.30%



												5.3%

										Japão







						10%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		10%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro						L57818160 		LU0235842985		2.00

						7%				Mercado Neutro		2%

										Ouro		5%







						5.5%		Caixa		Fundo de Mercado Monetário		5.5%



												100.0%

						100%

								Fixed Income 		49%

								Equities		7%

								Cash		6%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc - portu



								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						10.7%		Global Fixed Income		Alto rendimento dos EUA		6.0%		LU1134228235		7.5



										Títulos dos Mercados Emergentes		5%		IE00BYXYYK40		5







						65.0%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		45.85%		IE00BQSBKL72		25



										Europa		12.76%



										Japão		6.4%





																10

						17.0%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%



										Ásia exceto Japão                                             		10%







														LU0235842985		1.5

						4.5%		Alternativos 		Mercado Neutro                                                  		4.5%





																1

						3%		Caixa		Fundo de Mercado Monetário                       		2.75%





						100.0%



												100%





										Expected Return		6% to 8%

										Volatility		18% to 19%











												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%













Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



Conservative Alloc





										Clase de Activo				Sub-Categoría		Peso		Pasiva/Activa		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name		Name



						84%		Global Fixed Income		Renta Fija		U.S. Government		R.F. Soberana Estados Unidos		40.0%		Active		Government Agencies		Bonos de agencias de gobierno



												Investment Grade		R.F. Grado Inversión		26.0%		Passive		Investment Grade Corporate Bonds		Bonos Corporativos



												China Government & Related		R.F. Soberana de Asia		3.0%				China Government & Related		Bonos de gobierno chino y relacionados



												US Dollar High Yield Bonds		R.F. Alta Rentabilidad		10.0%		Active		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estado Unidenses



												Emerging Markets Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		Bonos de Mercados Emergentes







						13%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		10.0%		Passive		Large Cap Core Equity		Acciones de Alta Capitalización



												Europe		R.V. Europa		3.0%		Active		Large Cap Europe 		Acciones de Alta Capitalización







						3%		Cash		Efectivo		Money Market		Mercados de Moneda		3.0%		Active		Money Market Fund		Mercado de Monedas







						100%				Fixed Income 				84%

										Equities				13%

										Cash				3%























														Expected Return		4% to 5%

														Volatility		5% to 6%





0.84000000000000008	0.13	0.03	Fixed Income 	Equities	Cash	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus

										Clase de Activo				Sub-Categoria		Peso		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Name		Name



						50%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		15.0%		Government Agencies		Bonos de agencias de gobierno		0.15



												High Grade Corp		R.F. Grado de Inversión Corporativa		17.3%		Investment Grade Corporate Bonds		Bonos Corporativos		7.50



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		Bonos de gobierno chino y relacionados



												US High Yield		R.F. Alta Rentabilidad		8.8%		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estadounidenses 		7.50



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Emerging Market Bonds		Bonos de mErcados Emergentes		5.00







						36%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		25.4%		Small Cap Equity		Acciones de Pequeña Capitalización		10.00

																						20.00

												European Equities		R.V. Europa		6.8%		Large Cap Europe 		Acciones de Alta Capitalización



												Japanese Equities		R.V. Japón		3.8%		Large Cap Japan		Acciones de Alta Capitalización







						7%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		7.0%		Emerging Markets Equity		Acciones de mercados emergentes 		10.00





								Market Neutral Gold

						3%				Oro		Gold		Oro		3.0%		Gold ETN		Oro







						4%		Cash		Efectivo		Money Market		Mercados de Moneda		4.0%		Money Market Fund		Money Market Fund



																100.0%

						100%

								Fixed Income 				36%

								Equities				3%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral

												Global Fixed Income				35.0%

												Developed Market Equities				45.0%

												Emerging Market Equities				10.0%

												Alternatives				8.0%

												Cash				2.0%

																100.0%











																Cash & Cash Equivalent

																     Money Market

																Fixed Income

																   US

																     Sovereign and agency bonds

																     IG Corporate bonds

																     High Yield bonds

																  International

																Emerging Markets

																     EM High Yield bonds

																Equity

																US

																     Large Cap Core Equity

																     Large Cap Value Equity

																     Large Cap Growth Equity

																     Small Cap Core Equity

																International

																     Broad International Equity

																Emerging Markets

																     Broad EM Equity

																Alternative Investments

																     Gold

																     Other Alternative Strategies

																Total



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc

										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name



						29.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		10.0%		Active		Government Agencies		L1050E186 		LU0424777026



												High Grade Corp		R.F. Grado de Inversión Corporativa		4.5%		Passive		Investment Grade Corporate Bonds		G4954G147 		IE00BYXYYJ35



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		China Government & Related



												US High Yield		R.F. Alta Rentabilidad		6.0%		Active		US Dollar High Yield Bonds		L6486T251 



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		G4R53X240







						49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.5%		Active		Small Cap Equity		G9373W490

																		Passive		Large Cap Core Equity		G8T03H146 

												European Equities		R.V. Europa		9.3%		Active		Large Cap Europe



												Japanese Equities		R.V. Japón		5.3%		Active		Large Cap Japan







						11%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		11.0%		Passive		Emerging Markets Equity		L4060H215 		IE00B4L5YC18





								Alternatives														L57818160 		LU0235842985

						7%				Alternativos		Market Neutral		Global Macro		2.0%		Active		Global Macro 

												Gold		Oro		5.0%		Passive		Gold ETN







						3.5%		Cash		Efectivo		Money Market		Mercados de Moneda		3.5%		Active		Money Market Funds



																100.0%

						100%

								Fixed Income 				49%

								Equities				7%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral		Current

												Global Fixed Income				35.0%		25.5%

												Developed Market Equities				45.0%		44%

												Emerging Market Equities				10.0%		11.0%

												Alternatives				8.0%		7.0%

												Cash				2.0%		3.5%

																100.0%		90.8%





																Cash & Cash Equivalent		1.00%

																     Money Market		1.00%

																Fixed Income		30.00%

																   US		25.00%

																     Sovereign and agency bonds		10.00%

																     IG Corporate bonds		7.50%

																     High Yield bonds		7.50%

																  International		0.00%

																Emerging Markets		5.00%

																     EM High Yield bonds		5.00%

																Equity		62.00%

																US		35.00%

																     Large Cap Core Equity		10.00%

																     Large Cap Value Equity		7.50%

																     Large Cap Growth Equity		7.50%

																     Small Cap Core Equity		10.00%

																International		18.00%

																     Broad International Equity		18.00%

																Emerging Markets		9.00%

																     Broad EM Equity		9.00%

																Alternative Investments		7.00%

																     Gold		5.00%

																     Other Alternative Strategies		2.00%

																Total		100.00%



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc



										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		IDENTIFIER		Name



						10.7%		Global Fixed Income		Renta Fija Global		US High Yield		R.F. Alta Rentabilidad		6.0%		Active		LU1134228235		US Dollar High Yield Bonds



												Emerging Market Bonds		R.F. Merc. Emergentes		4.7%		Passive		JPEA LN / IE00BYXYYK40		Emerging Market Bonds







						64%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		44.9%		Active		IE00BQSBKL72		Small Cap



												European Equities		R.V. Europa		12.8%		Active		LU1121076738		Large Cap Europe



												Japanese Equities		R.V. Japón		6.4%		Active				Large Cap Japan







						20%		Emerging Markets Equities		Renta Variable Merc. Emergentes		Broad Emerging Market Equities		R.V. Merc. Emergentes		6.8%		Passive		IEMA LN / IE00B4L5YC18		Emerging Markets Equity



												Asia Ex-Japan Equities		R.V. Asia Ex-Japón		12.9%		Active		LU0106259988		Asia Ex-Japan and China







						4.5%		Alternatives		Alternativos		Commodities		Materias Primas		4.5%		Active		LU0235842985		Broad Commodities







						1%		Cash		Efectivo		Money Market		Mercados de Moneda		1.0%		Active		KYG3402F1494		Money Market Funds





						100.0%



																100%





												Expected Return				6% to 8%

												Volatility				18% to 19%







																																		28.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana		10%



																Neutral		Current		Difference																				High Grade Corp		R.F. Grado de Inversión		4.5%

												Global Fixed Income				35.0%		10.7%		-24.3%

												Developed Market Equities				45.0%		58%		12.7%																				Asia Sovereigns		R.F. Soberana de Asia 		3%

												Emerging Market Equities				10.0%		19.7%		9.7%

												Alternatives				8.0%		4.5%		-3.5%																				US High Yield		R.F. Alta Rentabilidad		6%

												Cash				2.0%		1.0%		-1.0%

																100.0%		93.6%																						Emerging Market Bonds		R.F. Merc. Emergentes		5%







																																		49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.45%



																																								Europe		Europa		9.30%



																																								Japan		Japón		5.25%







																																		10%		Broad Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets		R.V. Merc. Emergentes		10%





																																				Alternatives

																																		7%				Alternativos		Market Neutral		Global Macro		2%

																																								Gold		Oro		5%







																																		5.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		5.5%





Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



20 YR track record



						Conservative		Moderate		Aggressive



				St Dev (Volatility)		4.0%		11.1%		15.4%

				Years		20		20		20

				CAGR		5.3%		6.0%		5.8%

				Probability of a negative month		27.1%		37.1%		37.5%

				Growth of one hundred		281.0		322.2		310.7

				Max Drawdown		-11.0%		-38.2%		-50.4%





				4/30/20		281.0014318958		322.2405902454		310.6645873541

				3/31/20		272.0019771983		298.6732361559		283.0559419874

				2/29/20		282.8037719035		333.7384290409		332.9560251905

				1/31/20		282.8655469103		349.6593813636		356.9770088285

				12/31/19		279.041800838		351.0270896169		364.2085992904

				11/30/19		277.3768242602		341.5011273988		351.3502784733

				10/31/19		276.2762144166		336.5174428832		343.9487119998

				9/30/19		274.681629872		329.534603482		334.694171

				8/31/19		274.8932509434		326.1294668036		328.6331652151

				7/31/19		270.3771468668		329.0864670002		338.6683320766

				6/30/19		269.4737818238		327.6965424431		338.0369610074

				5/31/19		263.8708614169		311.5649572421		318.8460058768

				4/30/19		263.0682926697		323.4838567788		338.265216257

				3/31/19		261.2311662071		316.5114768876		328.8321259595

				2/28/19		257.0124684553		313.4904117968		327.6417340795

				1/31/19		255.5015625203		307.7146336633		319.0570936253

				12/31/18		249.7038364667		289.8669920701		295.0905617611

				11/30/18		249.840899184		302.1195718523		315.5156957622

				10/31/18		248.7485448242		298.7758130782		310.8955681276

				9/30/18		252.8792283972		315.6926938218		336.8065177456

				8/31/18		253.3117328499		316.0034475041		337.8792514256

				7/31/18		251.5868983604		313.385066231		334.5654742488

				6/30/18		249.8546659555		307.9531400742		327.1580655289

				5/31/18		249.979018018		309.8295457252		329.3192539241

				4/30/18		248.5200339399		307.7868359019		326.0614245691

				3/31/18		249.390026058		306.8505474293		323.8579716841

				2/28/18		249.27911181		309.5852628114		326.8288099421

				1/31/18		252.4841506683		319.0468559109		339.3111418901

				12/31/17		252.2407484357		308.1358638824		324.6842868502

				11/30/17		250.9372723401		304.8158771698		320.8287532946

				10/31/17		250.334287136		300.9214152566		315.6571178275

				9/30/17		249.3483488039		296.7095444961		310.1010843006

				8/31/17		249.1932633765		292.7171166138		302.4246731473

				7/31/17		247.5328919478		290.737586581		301.5832975165

				6/30/17		245.7841841764		284.9601472575		294.3531246747

				5/31/17		245.6329897022		283.5397373637		290.8723592834

				4/30/17		243.5187356871		279.9408216597		287.5710164083

				3/31/17		241.4647663597		276.0001927517		283.0459149465

				2/28/17		241.3561078399		274.0360606617		279.9625344155

				1/31/17		238.6908476446		267.8768337181		273.3918002115

				12/31/16		237.1607151696		262.2650785934		267.2161932243

				11/30/16		235.6044956429		258.691575514		261.9183677801

				10/31/16		239.0041237598		257.8471153815		256.1086852909

				9/30/16		240.861668214		262.0694792447		261.2921327753

				8/31/16		240.7769893547		260.6652000886		259.1096961127

				7/31/16		240.3105297946		259.308155716		256.1409372273

				6/30/16		237.1900527172		250.7779017525		244.9276519934

				5/31/16		233.8816655838		248.2872585209		244.0615836

				4/30/16		233.3817106157		248.5571312904		243.7717643245

				3/31/16		231.3437159116		245.2538056968		240.138205166

				2/29/16		226.5058299853		232.1636399546		222.9736261887

				1/31/16		225.27110778		230.9753277892		223.5587125379

				12/31/15		225.3332298982		239.7684674491		238.0935333498

				11/30/15		227.0467265684		243.7722491756		244.2225269895

				10/31/15		228.0405775744		245.6944023554		244.8754264626

				9/30/15		224.6909965435		233.7493312886		230.2219138775

				8/31/15		225.3626177095		239.6069075514		238.7733132628

				7/31/15		228.0585525938		250.52074419		254.5637442336

				6/30/15		226.5866209794		251.0400725454		256.5142631716

				5/31/15		229.355429541		255.0710738494		260.1658497035

				4/30/15		229.4331339548		254.8684757122		260.0409519042

				3/31/15		229.0904490067		251.0951710267		255.0455091602

				2/28/15		228.936537262		252.5393846735		256.0174544643

				1/31/15		228.1188088925		244.5748649725		244.3237961716

				12/31/14		225.2195819878		245.0880629554		247.1840099335

				11/30/14		226.0123133966		247.312692935		249.8278123833

				10/31/14		224.5374994566		244.8607739433		248.230702744

				9/30/14		222.3705650117		241.7658663499		242.7307710622

				8/31/14		224.6931211874		249.179907123		253.354911191

				7/31/14		221.814247307		243.8707014822		246.6529009896

				6/30/14		222.7678227939		247.0455525567		251.5812116367

				5/31/14		221.9921223804		242.5250016049		245.2282093606

				4/30/14		219.3803965655		238.6871781551		240.6410699405

				3/31/14		217.7760383135		238.1016823087		241.6486170833

				2/28/14		217.6518962015		237.5363349049		240.4825793411

				1/31/14		214.8667525305		229.4254189517		230.9072122682

				12/31/13		213.8547576007		234.1059178816		239.0393245929

				11/30/13		213.8331818327		232.3806679155		236.237317199

				10/31/13		213.5560736071		230.5643504403		232.7153385703

				9/30/13		210.5519935617		224.0964393429		224.9446848304

				8/31/13		207.9684205899		216.6119261955		213.7795649766

				7/31/13		209.7157237657		219.5271940978		218.3465722996

				6/30/13		207.5688782956		211.7029629439		209.3016030026

				5/31/13		211.2773536239		218.4111110909		215.1325386576

				4/30/13		213.7376189597		219.2214210931		214.2331376012

				3/31/13		210.9402620961		216.2854270948		210.62046502

				2/28/13		209.8532975619		213.1095069395		206.6999295797

				1/31/13		208.8466192647		212.949035148		206.3390718432

				12/31/12		208.1822929134		206.9665066329		198.2561914995

				11/30/12		207.6458212461		203.8292559014		192.7796690686

				10/31/12		206.7853543012		201.9003501285		190.5957867124

				9/30/12		206.4358625147		203.2798660474		192.1415095316

				8/31/12		205.1504452156		197.9855268573		186.0557313999

				7/31/12		204.1120740259		194.9326204219		182.4324540218

				6/30/12		201.1187651202		192.5373534119		180.9235973554

				5/31/12		199.1777461158		186.3296072115		173.2417455689

				4/30/12		200.2499343267		197.2844448956		187.4293439593

				3/31/12		198.6318691887		198.1079041722		189.2973089817

				2/29/12		198.8954036095		197.5378009918		188.0142935202

				1/31/12		197.0628921281		191.2480332826		180.5923292075

				12/31/11		193.8969581078		181.6389196601		169.7204702809

				11/30/11		191.6964022616		181.9627526753		169.3991792429

				10/31/11		192.7643572815		185.0689688479		173.7477531241

				9/30/11		188.4457313798		170.9836654288		156.229594352

				8/31/11		190.3111171788		183.5985057871		172.5442060022

				7/31/11		190.7959755437		191.4173420157		185.7924816967

				6/30/11		188.7943327176		191.9372569549		188.7537333166

				5/31/11		189.7609312564		194.340261855		191.6589598188

				4/30/11		188.3214435725		196.1160939684		194.9986120302

				3/31/11		185.5638168037		190.3520716305		188.8654415748

				2/28/11		185.4877946311		188.8888539456		186.1967452561

				1/31/11		184.1212796355		184.6236180119		181.2611834939

				12/31/10		183.0726759621		183.5555821441		180.1980377759

				11/30/10		182.5347478854		175.6240009599		169.1722318155

				10/31/10		184.0162720929		176.9167235863		170.2730040481

				9/30/10		182.3603543658		172.2230464916		164.7022360942

				8/31/10		179.3001120504		161.0388520772		150.4626465961

				7/31/10		178.2907014153		164.1521275122		156.2946927165

				6/30/10		174.4224151627		156.0552796938		145.9087760337

				5/31/10		173.1480317969		158.9109821893		150.8578877084

				4/30/10		175.122108018		168.2955028631		163.6895714023

				3/31/10		173.2302243595		165.7583152543		160.6693641264

				2/28/10		171.3600165611		158.5120222478		150.8925839522

				1/31/10		170.3610415604		156.201603484		148.2028261113

				12/31/09		169.3744708364		159.7441724404		153.5113309069

				11/30/09		170.1390604616		157.1875084205		147.8344035492

				10/31/09		167.3812567468		151.5096601935		142.8669080829

				9/30/09		167.0787523118		153.0121460538		146.196416784

				8/31/09		163.8710727467		146.9251325778		138.7761863534

				7/31/09		161.3822120649		143.289162695		135.0326269422

				6/30/09		156.904225104		134.6236776742		124.3813045163

				5/31/09		155.5945654196		134.3414402126		123.9031925146

				4/30/09		152.1189947422		125.8303548499		114.5091117006

				3/31/09		147.6640429227		115.6673383747		101.5286534115

				2/28/09		144.3101946289		108.8647910504		93.4895066727

				1/31/09		147.5039004041		116.0558619511		102.2837323901

				12/31/08		149.3289162881		121.9425024878		110.2098215694

				11/30/08		143.4977392846		116.5557788533		104.6283988633

				10/31/08		142.3322699949		121.466873237		113.2870978292

				9/30/08		151.8819460778		144.4388297226		141.7939982648

				8/31/08		157.7337138603		157.5780866609		159.4654137079

				7/31/08		156.6950917835		159.2376598801		161.1277573403

				6/30/08		157.117424993		160.6145724717		162.0692380459

				5/31/08		159.3846865032		169.7378957659		175.3698523381

				4/30/08		159.923158974		167.4947968209		171.5434882882

				3/31/08		158.5360493952		162.1414135746		163.3441588787

				2/29/08		158.5690254097		163.8895164363		165.4069717184

				1/31/08		158.7539563059		163.7894411697		165.5586606194

				12/31/07		158.4396358344		171.0379216469		178.4530805267

				11/30/07		158.3010590872		171.1398483477		179.2836770614

				10/31/07		157.5740533742		176.2947576582		188.414083757

				9/30/07		155.9792127179		170.6118616601		180.7652641654

				8/31/07		153.8303686053		163.8178136136		172.7012496756

				7/31/07		152.1282572585		162.9372177096		172.1252958872

				6/30/07		152.3611717818		164.5972173518		175.4679540958

				5/31/07		153.1596142934		165.1510722817		175.5039666323

				4/30/07		153.1346579382		161.9247214776		170.0670319534

				3/31/07		151.3913726569		157.3276016419		164.5900512767

				2/28/07		151.0519046484		155.4381514309		161.6956044753

				1/31/07		149.4145867358		155.3414293326		162.2956578578

				12/31/06		149.0002780526		153.9742950315		160.9065857372

				11/30/06		148.9722548817		152.0404577086		157.7394037615

				10/31/06		147.1216905816		147.9173080105		152.7741642852

				9/30/06		145.5221619107		143.7169011818		146.8241678147

				8/31/06		144.0031846384		142.286451166		145.2028472697

				7/31/06		141.7365716534		139.3856899961		141.5989535396

				6/30/06		140.0610963903		138.6439142068		141.8754118252

				5/31/06		139.8425853585		138.9862754159		141.7288011047

				4/30/06		140.5463091613		143.4518818597		148.985503503

				3/31/06		140.2381932293		140.1489871067		145.2377406249

				2/28/06		140.7943025656		138.0846395582		141.8939777516

				1/31/06		140.222233712		137.9288480968		141.7535614932

				12/31/05		139.3374741919		132.1444583924		133.4015548149

				11/30/05		138.016728628		129.7317487142		130.6172403933

				10/31/05		136.7614621797		125.5778312756		125.2725576264

				9/30/05		137.9580663003		128.3199087736		129.1654940171

				8/31/05		138.6125685124		125.4985495883		125.5018811302

				7/31/05		137.2644517795		124.9510517523		125.3947749951

				6/30/05		137.211389391		121.5513380723		119.9416592422

				5/31/05		136.2068908126		119.5613455857		117.3360814857

				4/30/05		134.3486130407		116.9015425948		113.4365458903

				3/31/05		133.5286934514		118.5171188935		116.7281459525

				2/28/05		134.9162081636		121.3704542854		120.5175498667

				1/31/05		134.6714239964		118.51779768		116.55689032

				12/31/04		134.474852691		120.2140203929		118.9003023236

				11/30/04		132.6603535603		117.0875899517		114.788408488

				10/31/04		132.4193503427		112.2946022607		107.9899643729

				9/30/04		131.0454813107		110.2653655822		105.7170395649

				8/31/04		130.2448648242		107.9355454249		102.3873016171

				7/31/04		128.0700459011		106.4223926299		101.2445253992

				6/30/04		127.4586826821		108.6172161548		104.6818997237

				5/31/04		126.4984029457		106.9620412989		102.4707059806

				4/30/04		126.9527363204		106.7460573043		102.2050961433

				3/31/04		129.9249089311		110.4865785426		106.3773686065

				2/29/04		129.1663074574		109.8215308705		105.9029416432

				1/31/04		127.988287897		108.2391316455		103.9921553082

				12/31/03		126.7519079586		106.5066768916		101.3770324169

				11/30/03		124.5808903523		102.2410943423		96.7262650479

				10/31/03		123.9168743461		100.8028896684		94.8942814104

				9/30/03		123.5339007237		96.720438305		89.1753687059

				8/31/03		120.8449176224		95.7152947614		88.8663904858

				7/31/03		119.7689077665		93.1635187784		85.8006728147

				6/30/03		122.6599739133		91.8144434826		82.9159205222

				5/31/03		122.2579189661		90.5231282519		80.9094041929

				4/30/03		119.2276737174		85.9201068267		75.7470897091

				3/31/03		116.192718742		80.7192180739		69.8177095737

				2/28/03		115.7680375882		80.8204184519		69.8713792824

				1/31/03		114.5523847706		81.7184822215		71.1941225078

				12/31/02		114.4781468371		82.5536578893		72.5253116575

				11/30/02		113.2491018989		84.1274033547		75.291057544

				10/31/02		111.5133552642		80.5013220118		70.8007521037

				9/30/02		110.6127605475		77.2642008266		67.2804761519

				8/31/02		111.1410997734		82.2376738674		73.5136947586

				7/31/02		109.0178709885		81.2032003537		72.8990207857

				6/30/02		110.1297975912		86.7029751179		80.4623303385

				5/31/02		111.5870530888		90.9285081842		85.4733310423

				4/30/02		111.0940266859		91.2053002182		86.7438731498

				3/31/02		110.1917348878		92.0079770741		87.4166588555

				2/28/02		110.5834047198		89.1450680156		83.0546933446

				1/31/02		110.1160786888		89.2747177154		83.6536164728

				12/31/01		109.7442016819		89.8332856794		84.4426867683

				11/30/01		110.1053825704		88.3471792247		81.6872080265

				10/31/01		109.7551166764		84.550348993		76.6176329773

				9/30/01		107.6296432525		82.3480993609		73.7498161381

				8/31/01		109.0358060799		88.5312327357		82.766265692

				7/31/01		108.5665748295		90.2954075687		85.0279674087

				6/30/01		107.2780835152		91.9711258503		88.1017515324

				5/31/01		107.5470813505		92.9861538723		88.921628869

				4/30/01		106.8215281669		92.6902838908		88.5215703705

				3/31/01		106.2698642981		88.4829893308		83.3435506259

				2/28/01		107.0965166067		92.9377550892		88.8358942376

				1/31/01		107.5574940437		98.2608178374		95.5579967211

				12/31/00		105.0160797108		94.2968413385		90.340951242

				11/30/00		103.2051797046		92.0332276872		87.0914254978

				10/31/00		103.4315344462		96.8726379222		94.0122891749

				9/30/00		103.522092467		99.1826123703		97.5006151925

				8/31/00		104.0042582885		102.7852730388		102.1744393206

				7/31/00		102.2001597485		99.4258550959		98.2148627835

				6/30/00		101.600250907		101.2186388168		100.9732933681

				5/31/00		99.521948		97.69328155		96.56030775

				4/30/00		100		100		100





































































































Conservative



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	281.00143189582224	272.00197719826036	282.80377190351049	282.86554691030028	279.04180083798332	277.37682426021541	276.27621441655771	274.68162987200844	274.89325094338221	270.37714686680886	269.47378182378753	263.87086141693084	263.06829266965428	261.23116620712108	257.01246845528277	255.50156252033437	249.7038364666781	249.84089918397046	248.74854482422936	252.87922839719852	253.31173284986636	251.58689836034952	249.85466595546688	249.97901801797994	248.52003393992911	249.39002605803205	249.27911181002332	252.4841506682896	252.24074843567914	250.93727234011749	250.33428713600725	249.34834880393555	249.1932633764732	247.53289194781269	245.78418417639261	245.63298970224122	243.51873568713199	241.46476635969424	241.35610783994471	238.69084764460936	237.1607151696208	235.60449564291034	239.00412375984774	240.86166821404794	240.77698935466179	240.31052979459341	237.19005271724427	233.88166558382829	233.38171061571308	231.34371591163548	226.50582998531993	225.27110778002225	225.33322989817287	227.046726568445	228.0405775744415	224.69099654346971	225.36261770951523	228.05855259377893	226.58662097936863	229.35542954099333	229.43313395480115	229.09044900665458	228.93653726201867	228.11880889253396	225.2195819877596	226.01231339662888	224.53749945657324	222.37056501170369	224.69312118737551	221.81424730699732	222.76782279389238	221.99212238042213	219.38039656550581	217.77603831348995	217.65189620145352	214.86675253047056	213.85475760074263	213.83318183269569	213.55607360714379	210.55199356172284	207.96842058989245	209.71572376569171	207.56887829556749	211.27735362388017	213.73761895968704	210.94026209613324	209.85329756194946	208.84661926	47021	208.18229291343192	207.64582124611866	206.78535430121462	206.43586251469449	205.15044521559381	204.11207402588488	201.11876512015968	199.17774611582161	200.24993432669027	198.63186918868581	198.89540360951437	197.06289212806837	193.89695810784022	191.69640226164594	192.76435728150051	188.44573137981087	190.31111717884093	190.79597554373169	188.7943327176196	189.76093125642566	188.32144357247523	185.56381680371857	185.487794631089	184.12127963546493	183.07267596208925	182.5347478854184	184.01627209285155	182.36035436584314	179.30011205039941	178.29070141526671	174.42241516273626	173.14803179686876	175.12210801804983	173.23022435947288	171.36001656112626	170.36104156035174	169.37447083636877	170.13906046156762	167.38125674678145	167.07875231178335	163.87107274669964	161.38221206490289	156.90422510403914	155.59456541960878	152.11899474224643	147.66404292265108	144.31019462886911	147.50390040413225	149.32891628810148	143.49773928457856	142.33226999492027	151.8819460778287	157.73371386034506	156.69509178347664	157.11742499303216	159.38468650316142	159.92315897404819	158.53604939522515	158.56902540974934	158.75395630591055	158.43963583436053	158.30105908723559	157.57405337422082	155.97921271794365	153.83036860532536	152.12825725846787	152.36117178177068	153.15961429342829	153.13465793822411	151.39137265685684	151.05190464842616	149.41458673576656	149.00027805261624	148.97225488175044	147.12169058163693	145.52216191067149	144.00318463840497	141.73657165339816	140.0610963902734	1	139.84258535852143	140.54630916127047	140.23819322930831	140.79430256558183	140.22223371203981	139.33747419191496	138.01672862797864	136.76146217974724	137.95806630025442	138.61256851238187	137.26445177947562	137.21138939097034	136.20689081260554	134.34861304069378	133.52869345142466	134.91620816355487	134.67142399644197	134.47485269102381	132.66035356030375	132.41935034268008	131.04548131071189	130.24486482418897	128.07004590111998	127.45868268211427	126.49840294573647	126.95273632037036	129.92490893107023	129.16630745739448	127.98828789699598	126.7519079586378	124.58089035225196	123.91687434605616	123.5339007237275	120.84491762235533	119.76890776653536	122.65997391327758	122.25791896612397	119.22767371743758	116.19271874197013	115.76803758824217	114.55238477057983	114.47814683713742	113.24910189885198	111.51335526422289	110.612760547504	111.14109977337367	109.01787098853706	110.12979759121473	111.587053088841	111.09402668593098	110.19173488781033	110.5834047198172	110.11607868882653	109.74420168189131	110.1053825704448	109.75511667639076	107.62964325255011	109.03580607993095	108.56657482952326	107.27808351516268	107.54708135050738	106.82152816689224	106.26986429814227	107.09651660666512	107.55749404366203	105.01607971080149	103.20517970459682	103.43153444615551	103.52209246698285	104.00425828849347	102.20015974851681	101.60025090701129	99.521948000000009	100	







Moderate



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	322.24059024542345	298.67323615594199	333.73842904092521	349.65938136355834	351.02708961694111	341.50112739884923	336.51744288319429	329.53460348203873	326.12946680363291	329.08646700022052	327.69654244314449	311.56495724214727	323.48385677883488	316.51147688759306	313.49041179682234	307.71463366327725	289.86699207012373	302.11957185230307	298.77581307818832	315.69269382184382	316.00344750407447	313.38506623095202	307.95314007416334	309.82954572520595	307.7868359018712	306.85054742925854	309.58526281139029	319.04685591090487	308.13586388243999	304.81587716983876	300.92141525662407	296.70954449611764	292.71711661376492	290.73758658099661	284.96014725749677	283.53973736370961	279.94082165971258	276.00019275167529	274.03606066169533	267.876833718086	262.26507859344139	258.6915755139612	257.84711538150788	262.06947924469631	260.6652000885785	259.30815571595002	250.7779017524843	248	.28725852094493	248.55713129042195	245.25380569683395	232.16363995460836	230.97532778916246	239.76846744906993	243.77224917558144	245.69440235540134	233.74933128855503	239.6069075513588	250.52074419000036	251.04007254535543	255.07107384941904	254.86847571221944	251.09517102672686	252.53938467345836	244.57486497248334	245.0880629554118	247.31269293499665	244.86077394331741	241.76586634992967	249.17990712295781	243.87070148216702	247.04555255673725	242.52500160493454	238.68717815509152	238.10168230866759	237.53633490492248	229.42541895168947	234.10591788163521	232.38066791548002	230.56435044032324	224.09643934293763	216.61192619553839	219.52719409781275	211.70296294394811	218.41111109094541	219.221421093114	216.28542709476685	213.10950693946543	212.94903514799	799	206.96650663293141	203.82925590139655	201.90035012850583	203.27986604738467	197.98552685729442	194.93262042191066	192.53735341186373	186.32960721145378	197.28444489558476	198.10790417222512	197.53780099182387	191.24803328262453	181.63891966013057	181.96275267531462	185.06896884788898	170.98366542875274	183.59850578711897	191.41734201572794	191.93725695490457	194.34026185496444	196.11609396837048	190.35207163049043	188.88885394562107	184.62361801189275	183.55558214407378	175.62400095988329	176.91672358633443	172.22304649157186	161.03885207718056	164.15212751223942	156.05527969379585	158.91098218932393	168.29550286310933	165.75831525427071	158.51202224783859	156.20160348398758	159.74417244040268	157.18750842047444	151.50966019346262	153.01214605379573	146.92513257780769	143.28916269502943	134.62367767415105	134.34144021260343	125.83035484991531	115.66733837467189	108.86479105040827	116.05586195108444	121.94250248775562	116.55577885325307	121.4668732370131	144.43882972256904	157.57808666087351	159.23765988014898	160.61457247166979	169.73789576590562	167.49479682089813	162.14141357462188	163.88951643631765	163.78944116965769	171.03792164690955	171.13984834765915	176.29475765817978	170.61186166015005	163.81781361358892	162.93721770963643	164.59721735180889	165.15107228174082	161.92472147763766	157.32760164192706	155.43815143086792	155.34142933262541	153.9742950314627	152.04045770862217	147.91730801052501	143.71690118181232	142.28645116601086	139.38568999607497	138.6439142067976	9	138.98627541589337	143.45188185967061	140.14898710672722	138.08463955824988	137.92884809675149	132.14445839238829	129.7317487142289	125.57783127561557	128.31990877355094	125.49854958831	124.95105175227363	121.55133807226764	119.56134558568804	116.90154259484046	118.51711889350958	121.37045428540507	118.51779768002584	120.21402039290625	117.0875899517229	112.29460226069867	110.26536558216335	107.93554542492268	106.42239262985966	108.61721615477616	106.96204129891269	106.7460573043423	110.48657854263124	109.8215308704591	108.23913164546607	106.50667689157278	102.24109434231143	100.80288966838364	96.720438304986416	95.715294761446799	93.163518778360029	91.814443482584778	90.523128251855084	85.920106826718055	80.71921807386731	80.820418451907514	81.718482221517093	82.553657889336094	84.12740335471625	80.501322011846469	77.264200826571866	82.2376738673874	81.203200353659611	86.702975117925803	90.928508184185574	91.205300218215015	92.007977074146041	89.145068015591235	89.274717715404378	89.833285679350084	88.347179224703694	84.550348993022439	82.348099360896597	88.531232735698424	90.295407568681824	91.971125850302798	92.986153872288085	92.690283890780762	88.482989330837796	92.937755089192876	98.26081783738671	94.296841338515478	92.033227687180698	96.8726379221646	99.182612370268586	102.78527303879888	99.425855095859959	101.21863881683461	97.693281549999995	100	







Agressive
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All Portfolios - Simulation Gross of fees, Hypothetical 20+ Year historic Returns
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Model track record



				Conservative												Conservative Plus												Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/19

				End date: 		12/31/21		End date: 								End date: 		12/31/21										End date: 		12/31/21										End date: 		12/31/21





						4.1		Years since inception										2.0		Years since inception										6.3		Years since inception										2.6		Years since inception

						4.6%		Annualized Time Weighted Return (gross)										10.6%		Annualized Time Weighted Return (gross)										9.5%		Annualized Time Weighted Return (gross)										16.3%		Annualized Time Weighted Return (gross)

						4.1%		Annualized Standard Deviation										10.6%		Annualized Standard Deviation										8.8%		Annualized Standard Deviation										15.2%		Annualized Standard Deviation

						119.6		Growth of one hundred (gross)										122.4		Growth of one hundred (gross)										176.3		Growth of one hundred (gross)										147.8		Growth of one hundred (gross)

						33.3%		Probability of a negative month (gross)										29.2%		Probability of a negative month (gross)										29.3%		Probability of a negative month (gross)										29.0%		Probability of a negative month (gross)

						-3.8%		Max Drawdown (gross)										-11.5%		Max Drawdown (gross)										-13.8%		Max Drawdown (gross)										-19.7%		Max Drawdown (gross)

						3.3%		Time Weighted Return (net of 1.25% max fee)										8.98%		Time Weighted Return (net of 1.50% max fee)										7.6%		Time Weighted Return (net of 1.75% max fee)										14.1%		Time Weighted Return (net of max 2.00% fee)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative Plus		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				12/31/21		11956.7478589027		119.567478589		0.64%		-0.15%				12/31/21		12,242.4		122.4243115172		1.48%		0.04%				12/31/21		17,626.6		176.2656606945		1.91%		0.30%				12/31/21		14,784.4		147.8444400982		2.05%		-0.0107276745

				11/30/21		11881.0428455383		118.8104284554		-0.24%		-0.78%				11/30/21		12,064.4		120.6438450312		-1.15%		-1.42%				11/30/21		17,296.2		172.9615287236		-1.43%		-1.58%				11/30/21		14,487.8		144.8784853005		-3.06%		-0.0305737843

				10/31/21		11909.1699472861		119.0916994729		0.61%		-0.55%				10/31/21		12,205.3		122.052666803		1.73%		-0.27%				10/31/21		17,547.0		175.469918867		2.43%		-0.15%				10/31/21		14,944.8		149.4476660107		3.17%		0.006826201

				9/30/21		11837.2939026131		118.3729390261		-1.15%		-1.15%				9/30/21		11,997.6		119.9764553265		-1.96%		-1.96%				9/30/21		17,131.3		171.3126299511		-2.52%		-2.52%				9/30/21		14,485.0		144.8500103461		-2.41%		-0.0241481213

				8/31/21		11974.7187908875		119.7471879089		0.39%		0.39%				8/31/21		12,238.0		122.3799844846		1.16%		1.16%				8/31/21		17,574.0		175.7398463906		1.63%		1.63%				8/31/21		14,843.4		148.4344227989		1.79%		0.0166664068

				7/31/21		11928.5492751427		119.2854927514		1.01%		1.01%				7/31/21		12,097.2		120.9722282234		0.78%		1.85%				7/31/21		17,291.5		172.9146673951		0.65%		0.65%				7/31/21		14,582.9		145.8290043093		-0.12%		-0.0011787897

				6/30/21		11809.7497388246		118.0974973882		0.70%		0.70%				6/30/21		12,003.2		120.0324370716		1.06%		1.06%				6/30/21		17,179.2		171.7919606807		1.06%		1.06%				6/30/21		14,600.1		146.0011089174		1.78%		0.0178184654

				5/31/21		11728.0434004007		117.280434004		0.37%		0.15%				5/31/21		11,876.9		118.7693449265		0.85%		0.85%				5/31/21		16,999.1		169.9910725367		1.03%		1.03%				5/31/21		14,344.5		143.4451367067		0.50%		0.0050314955

				4/30/21		11684.7309401295		116.8473094013		1.32%		-0.22%				4/30/21		11,777.0		117.7701819537		2.25%		2.25%				4/30/21		16,825.4		168.2539361847		2.77%		2.77%				4/30/21		14,272.7		142.7270064219		3.79%		0.0378784147

				3/31/21		11532.7724306737		115.3277243067		-0.21%		-1.52%				3/31/21		11,517.6		115.1760523233		0.68%		0.68%				3/31/21		16,371.9		163.7194699952		1.10%		1.10%				3/31/21		13,751.8		137.5180410314		0.41%		0.0041029428

				2/28/21		11557.1935187863		115.5719351879		-0.79%		-1.31%				2/28/21		11,440.0		114.4004494004		0.43%		0.22%				2/28/21		16,193.8		161.9381595915		1.00%		0.97%				2/28/21		13,695.6		136.9561179078		1.94%		0.0193915594

				1/31/21		11648.9594267524		116.4895942675		-0.53%		-0.53%				1/31/21		11,391.1		113.9107716469		-0.21%		-0.21%				1/31/21		16,033.0		160.3304946814		-0.03%		-0.03%				1/31/21		13,435.1		134.3508455013		1.27%		0.0126772693

				12/31/20		11710.5160531278		117.1051605313		0.82%		0.82%				12/31/20		11,414.7		114.1466194286		2.45%		2.45%				12/31/20		16,038.2		160.3821212267		3.19%		3.19%				12/31/20		13,266.9		132.6689653038		4.19%		0.0419495332

				11/30/20		11614.8946382855		116.1489463829		2.32%		1.28%				11/30/20		11,141.6		111.416031252		5.70%		4.47%				11/30/20		15,541.8		155.4182042443		7.02%		5.29%				11/30/20		12,732.8		127.3276306368		9.53%		0.0840747777

				10/31/20		11351.1894283556		113.5118942836		-0.59%		-1.02%				10/31/20		10,541.1		105.411255298		-0.20%		-1.16%				10/31/20		14,523.0		145.2302865313		-0.30%		-1.61%				10/31/20		11,624.9		116.2485699204		0.30%		-0.0102529831

				9/30/20		11418.7810015693		114.1878100157		-0.43%		-0.43%				9/30/20		10,562.4		105.6238448615		-0.96%		-0.96%				9/30/20		14,567.3		145.6726205171		-1.31%		-1.31%				9/30/20		11,590.4		115.903719296		-1.32%		-0.0131890611

				8/31/20		11468.065249801		114.680652498		0.74%		0.74%				8/31/20		10,664.8		106.6479861268		2.18%		2.18%				8/31/20		14,760.8		147.6080823568		3.07%		3.07%				8/31/20		11,745.3		117.4528116083		3.91%		0.0391129531

				7/31/20		11383.967412801		113.839674128		1.84%		1.84%				7/31/20		10,436.9		104.3691389851		3.39%		3.39%				7/31/20		14,320.5		143.204873186		3.98%		3.98%				7/31/20		11,303.2		113.0318039635		4.32%		0.0076482827

				6/30/20		11178.5086695818		111.7850866958		0.98%		0.98%				6/30/20		10,094.3		100.9426771468		2.14%		0.72%				6/30/20		13,772.7		137.7272047645		2.35%		0.30%				6/30/20		10,835.2		108.3520005618		3.01%		-0.0340709122

				5/31/20		11069.9906150789		110.6999061508		1.84%		1.26%				5/31/20		9,882.6		98.8264301548		3.93%		-1.39%				5/31/20		13,456.7		134.5672344267		4.61%		-2.00%				5/31/20		10,518.6		105.1856491505		5.55%		-0.0622980877

				4/30/20		10869.9650912224		108.6996509122		3.05%		-0.57%				4/30/20		9,508.7		95.0873991706		7.24%		-5.12%				4/30/20		12,863.3		128.6332477707		8.72%		-6.32%				4/30/20		9,965.5		99.6548576427		10.70%		-0.1116036138

				3/31/20		10547.9880155843		105.4798801558		-3.49%		-3.52%				3/31/20		8,866.6		88.6657480929		-8.93%		-11.53%				3/31/20		11,831.2		118.3120084681		-10.07%		-13.84%				3/31/20		9,002.0		90.0198171611		-13.97%		-0.1974974212

				2/29/20		10929.1100158552		109.2911001586		-0.03%		-0.03%				2/29/20		9,736.1		97.3608639557		-2.85%		-2.85%				2/29/20		13,155.4		131.5543402255		-4.09%		-4.20%				2/29/20		10,463.6		104.6364090523		-5.62%		-0.0671944162

				1/31/20		10932.5978863428		109.3259788634		1.34%		1.34%				1/31/20		10,022.2		100.2219373885		0.22%		0.22%				1/31/20		13,716.2		137.1615083372		-0.11%		-0.11%				1/31/20		11,086.3		110.8626259389		-1.17%		-0.0116893589

				12/31/19		10788.4230027853		107.8842300279		0.71%		0.71%				12/31/19		10,000.0		100				0.00%				12/31/19		13,731.7		137.3165289291		2.79%		2.79%				12/31/19		11,217.4		112.1738665248		3.72%		0.0371924334

				11/30/19		10711.9486594885		107.1194865949		0.43%		0.43%								0								11/30/19		13,358.5		133.5854499948		1.26%		1.26%				11/30/19		10,815.1		108.1514508888		1.28%		0.0127722046

				10/31/19		10666.0048353722		106.6600483537		0.40%		0.39%																10/31/19		13,192.5		131.9251667234		1.82%		1.82%				10/31/19		10,678.8		106.7875385997		2.26%		0.0170415311

				9/30/19		10623.925003403		106.239250034		-0.01%		-0.01%																9/30/19		12,956.2		129.5621316115		1.00%		0.37%				9/30/19		10,442.4		104.4238014537		1.65%		-0.0054706354

				8/31/19		10624.7302651228		106.2473026512		1.02%		1.02%																8/31/19		12,828.3		128.2827039867		-0.62%		-0.62%				8/31/19		10,272.7		102.7265886709		-2.14%		-0.0216348425

				7/31/19		10517.6880837183		105.1768808372		0.30%		0.30%																7/31/19		12,908.1		129.0808107174		0.21%		0.21%				7/31/19		10,497.8		104.9781098885		-0.02%		-0.0001914174

				6/30/19		10485.8261157779		104.8582611578		1.70%		0.85%																6/30/19		12,880.7		128.8065033865		4.01%		1.20%				6/30/19		10,499.8		104.9982083689		5.00%		0.0499820837

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12,384.0		123.8396783991		-2.70%		-2.70%				5/31/19		10,000.0		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12,728.3		127.2825706416		1.95%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12,484.4		124.8443260965		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12,342.9		123.4288811979		1.98%		-2.02%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12,103.1		121.0311288117		4.18%		-3.92%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11,617.2		116.1722683442		-3.96%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12,096.7		120.9668757652		0.68%		-3.97%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12,014.8		120.1479348534		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12,516.7		125.1666593211		0.00%		-0.64%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12,516.4		125.1644172003		0.49%		-0.64%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12,455.5		124.5549236949		0.74%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12,363.7		123.6365961839		-0.15%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12,382.8		123.8282575727		0.68%		-1.70%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12,299.6		122.9957305229		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12,168.1		121.681337885		-1.60%		-3.41%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12,366.4		123.6639945552		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12,597.2		125.971975763		2.50%		2.50%

				12/31/17		10000		100																				12/31/17		12,289.8		122.8975864473		1.22%		1.22%

																												11/30/17		12,141.9		121.4189883796		1.03%		1.03%

																												10/31/17		12,018.2		120.1822929707		2.29%		2.29%

																												9/30/17		11,749.3		117.4932364763		1.15%		1.15%

																												8/31/17		11,615.8		116.157934749		0.79%		0.79%

																												7/31/17		11,524.6		115.2457807037		1.56%		1.56%

																												6/30/17		11,347.9		113.4794413708		0.05%		0.05%

																												5/31/17		11,342.5		113.4252736201		1.62%		1.62%

																												4/30/17		11,161.5		111.6149831455		1.50%		1.50%

																												3/31/17		10,996.5		109.9653855387		0.64%		0.64%

																												2/28/17		10,926.9		109.268806293		1.86%		1.86%

																												1/31/17		10,726.9		107.2694398756		0.99%		0.99%

																												12/31/16		10,622.1		106.2212458541		1.19%		0.53%

																												11/30/16		10,497.3		104.9730546495		-0.11%		-0.65%

																												10/31/16		10,508.8		105.0881866458		-0.54%		-0.54%

																												9/30/16		10,566.2		105.6620751898		0.49%		0.49%

																												8/31/16		10,514.6		105.145666124		0.10%		0.10%

																												7/31/16		10,503.5		105.0354912643		2.54%		1.21%

																												6/30/16		10,243.3		102.4331768624		-0.70%		-1.30%

																												5/31/16		10,315.3		103.1531903739		1.20%		-0.61%

																												4/30/16		10,193.3		101.932762946		0.02%		-1.78%

																												3/31/16		10,191.2		101.9119132146		3.59%		-1.80%

																												2/29/16		9,837.7		98.3766035618		-0.35%		-5.21%

																												1/31/16		9,872.4		98.7237085024		-3.75%		-4.87%

																												12/31/15		10,257.0		102.5696255036		-1.06%		-1.17%

																												11/30/15		10,366.7		103.6669930232		-0.11%		-0.11%

																												10/31/15		10,378.2		103.78199367		3.78%		3.78%

																												10/1/15		10,000.0		100























44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	119.56747858902699	118.810428455383	119.091699472861	118.37293902613101	119.74718790887501	119.28549275142699	118.097497388246	117.28043400400701	116.84730940129501	115.327724306737	115.57193518786301	116.48959426752401	117.105160531278	116.14894638285499	113.51189428355599	114.18781001569299	114.68065249801001	113.83967412800999	111.78508669581801	110.69990615078899	108.699650912224	105.47988015584301	109.291100158552	109.32597886342801	107.88423002785299	107.119486594885	106.66004835372199	106.23925003402999	106.247302651228	105.17688083718299	104.858261157779	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	119.56747858902699	118.810428455383	119.091699472861	118.37293902613101	119.74718790887501	119.28549275142699	118.097497388246	117.28043400400701	116.84730940129501	115.327724306737	115.57193518786301	116.48959426752401	117.105160531278	116.14894638285499	113.51189428355599	114.18781001569299	114.68065249801001	113.83967412800999	111.78508669581801	110.69990615078899	108.699650912224	105.47988015584301	109.291100158552	109.32597886342801	107.88423002785299	107.119486594885	106.66004835372199	106.23925003402999	106.247302651228	105.17688083718299	104.858261157779	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42278	176.265660694546	172.96152872360702	175.46991886702799	171.31262995114099	175.73984639062698	172.914667395131	171.79196068068799	169.99107253665701	168.25393618468502	163.71946999524499	161.93815959147599	160.330494681386	160.382121226701	155.41820424424998	145.23028653130399	145.672620517083	147.60808235680702	143.204873186046	137.72720476449399	134.567234426673	128.6332477707	118.312008468087	131.55434022545001	137.16150833723498	137.316528929062	133.585449994752	131.92516672342998	129.56213161154599	128.28270398665899	129.080810717356	128.806503386489	123.83967839909599	127.28257064156099	124.844326096532	123.428881197921	121.0	31128811733	116.17226834423499	120.966875765238	120.14793485339	125.166659321059	125.16441720030299	124.55492369485501	123.63659618393599	123.82825757267599	122.995730522915	121.681337884984	123.66399455516	125.971975763023	122.897586447338	121.41898837962999	120.18229297071601	117.49323647634101	116.15793474899999	115.24578070368	113.479441370798	113.425273620071	111.61498314548101	109.965385538663	109.268806292975	107.26943987559299	106.22124585407201	104.97305464953401	105.08818664576501	105.66207518978101	105.145666124005	105.035491264291	102.433176862403	103.153190373871	101.93276294604701	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	122.42431151722299	120.643845031173	122.052666802961	119.976455326547	122.37998448455301	120.972228223363	120.03243707155299	118.769344926502	117.77018195374599	115.17605232331699	114.40044940042901	113.91077164689101	114.146619428582	111.416031251973	105.411255298036	105.62384486154301	106.64798612676601	104.36913898508999	100.942677146774	98.826430154842498	95.087399170639799	88.665748092880605	97.360863955732796	100.22193738847901	100	







Model track record (spanish)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/20		End date: 								End date: 		9/30/20										End date: 		9/30/20										End date: 		9/30/20



				Years		4.1		Años desde incorporación								Years		2.0		Años desde incorporación								Years		6.3		Años desde incorporación								Years		2.6		Años desde incorporación

				CAGR		4.6%		Retorno Anualizado (TWR)								CAGR		10.64%		Retorno Anualizado (TWR)								CAGR		9.5%		Retorno Anualizado (TWR)								Annualized Return (CAGR)		16.3%		Retorno Anualizado (TWR)

				St Dev		4.1%		Desviación Estándar Anual								St Dev		10.6%		Desviación Estándar Anual								St Dev		8.8%		Desviación Estándar Anual								Annualized Standard Deviation		15.2%		Desviación Estándar Anual

				Growth of one hundred		119.6		Crecimiento de $100								Growth of one hundred		122.4		Crecimiento de $100								Growth of one hundred		176.3		Crecimiento de $100								Growth of one hundred		147.8		Crecimiento de $100

				Probability of a negative month		33.3%		Probabilidad de un mes negativo								Probability of a negative month		29.2%		Probabilidad de un mes negativo								Probability of a negative month		29.3%		Probabilidad de un mes negativo								Probability of a negative month		29.0%		Probabilidad de un mes negativo

				Max Drawdown		-3.8%		Mayor caída								Max Drawdown		-11.5%		Mayor caída								Max Drawdown		-13.8%		Mayor caída								Max Drawdown		-19.7%		Mayor caída



						3.3%		Retorno - TWR (neto del 1.25%, tasa de honorarios máxima)										9.0%		Retorno - TWR (neto del 1.5% tasa de honorarios máxima)										7.6%		Retorno - TWR (neto del 1.75%, tasa de honorarios máxima)										14.1%		Retorno - TWR (neto del 2%, tasa de honorarios máxima)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100								12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.0909541606	4901	100.91654693095499	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	137.62899999999999	134.18719999999999	128.7116187849492	118.97912	6257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (portuguese)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		6/30/21		End date: 								End date: 		6/30/21										End date: 		6/30/21										End date: 		6/30/21





						4.1		Anos desde a origem										2.0		Anos desde a origem										6.3		Anos desde a origem										2.6		Anos desde a origem

						4.6%		Retorno anual (CAGR)										10.6%		Retorno anual (CAGR)										9.5%		Retorno anual (CAGR)										16.3%		Retorno anual (CAGR)

						4.1%		 Desvio Padrão Annual										10.6%		 Desvio Padrão Annual										8.8%		 Desvio Padrão Annual										15.2%		 Desvio Padrão Annual

						119.6		Crescimento por centena										122.4		Crescimento por centena										176.3		Crescimento por centena										147.8		Crescimento por centena

						33.3%		Probabilidade de um mês negativo										29.2%		Probabilidade de um mês negativo										29.3%		Probabilidade de um mês negativo										29.0%		Probabilidade de um mês negativo

						-3.8%		Perda Máxima										-11.5%		Perda Máxima										-13.8%		Perda Máxima										-19.7%		Perda Máxima

						3.3%		Retorno Anual (líquido de 1,25% fe máximo)										9.0%		Retorno Anual (líquido de 1,50% fe máximo)										7.6%		Retorno Anual (líquido de 1,75% fe máximo)										14.1%		Retorno Anual (líquido de 2,00% fe máximo)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/21		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16754.454637477		167.5445463748		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16589.8219125391		165.8982191254		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		16411.1669176962		164.111669177		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15999.8436248585		159.9984362486		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15799.5579932399		157.9955799324		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,662.2		156.6220220627		0.27%		0.27%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15620.544140922		156.2054414092		4.18%		4.18%				12/31/21		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14993.4264810133		149.9342648101		7.24%		1.31%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13980.6806594991		139.806806595		-4.10%		-5.53%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		14,577.6		145.7763662954		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,799.5		147.9952785106		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		14,296.9		142.9690630893		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.380754847645	01	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.	63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	167.54454637476999	165.89821912539099	164.11166917696198	159.99843624858499	157.99557993239898	156.62202206274299	156.20544140922001	149.93426481013302	139.806806594991	145.77636629544901	147.995278510628	142.969063089266	137.62899999999999	134.18719999999999	128.7116187849492	118.979126257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	
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																						Weights

								Tatical
(up to 3 months)		Cyclical
(up to 12 months)		Strategic
(12 to 36 months)						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

						US Equities		Neutral		Overweight		Overweight 				Bloomberg Barclays Short Term US Treasuries		1.86%		0.58%		12.0%		2.5%		2.0%

						European Equities		Overweight		Overweight		Neutral				Bloomberg Barclays US Agg		5.18%		3.43%		20.0%		7.5%		

						Japanese Equities		Overweight		Neutral		Neutral				Bloomberg Barclays US Agg Gov/Credit		5.32%		4.11%		40.0%		10.0%		

						Emerging Market Equities		Overweight		Overweight		Neutral				Bloomberg Barclays HY US Corp 		6.77%		9.49%		10.0%		6.0%		6.5%

						Chinese Equities		Overweight		Overweight		Neutral				Bloomberg Barclays EM USD Agg Barcap AGG		7.88%		9.01%		5.0%		5.0%		5.0%

						US Treasuries		Underweight		Underweight		Underweight				SP 500 - US Large Cap Core		5.58%		14.95%		10.0%		9.9%		6.6%

						Investment Grade Fixed Income		Underweight		Neutral		Neutral				SP 500 Value - US Lage Cap Value		5.34%		15.85%				6.8%		6.6%

						High Yield Fixed Income		Neutral		Overweight		Neutral				Russell 1000 Growth - US Large Cap Growth		4.99%		16.87%				10.0%		8.6%

						Emerging Market Sovereign		Neutral		Neutral		Neutral				Russell 2000 Index Small Cap Index		6.26%		19.92%				9.9%		25.5%

						US Dollar		Underweight		Underweight		Neutral				MSCI EAFE - Developed Equity EX-US		3.14%		16.62%		3.0%		14.6%		19.2%

						Energy		Overweight		Overweight		Neutral				MSCI Emerging Markets Equity Index		6.42%		21.72%				11.0%		18.7%

						Precious Metals		Neutral		Overweight		Overweight				LBMA Gold Price PM		9.53%		16.69%				5.0%		

						Cash		Neutral		Neutral		Neutral				HFRI Fund of Funds Index		2.91%		4.99%				2.0%		1.5%

																				Total:		100%		100%		100%

																Proxies to model data  (12/31/1999 to 12/31/2019)

								Táctico
 (3 meses)		Cíclico
 (12 meses)		Estratégico 
(12 a 36 meses)

						Acciones estadounidenses		Neutral		Sobreponderar		Sobreponderar 

						Acciones europeas 		Sobreponderar		Sobreponderar		Neutral

						Acciones japonesas		Sobreponderar		Neutral		Neutral

						Acciones de mercados emergentes		Sobreponderar		Sobreponderar		Neutral

						Acciones  Asiáticas		Sobreponderar		Sobreponderar		Neutral

						Bonos del tesoro americano		Infraponderar		Infraponderar		Infraponderar

						Renta fija grado de inversión		Infraponderar		Neutral		Neutral

						Renta fija de alto riesgo		Neutral		Sobreponderar		Neutral

						Deuda soberana mercados emergentes		Neutral		Neutral		Neutral

						Dólar americano		Infraponderar		Infraponderar		Neutral

						Energía 		Sobreponderar		Sobreponderar		Neutral

						Metales preciosos		Neutral		Sobreponderar		Sobreponderar

						Efectivo		Neutral		Neutral		Neutral





								Táctica
 (3 meses)		Cíclica
 (12 meses)		Estratégica
(12 a 36 meses)

						Rendas Variáveis Americanas		Cenário Base		Overweight		Overweight

						Rendas Variáveis Europeias		Overweight		Overweight		Cenário Base

						Rendas Variáveis Japonesas		Overweight		Overweight		Cenário Base

						Rendas Variáveis Mercados Emergents		Overweight		Overweight		Cenário Base

						Rendas Variáveis Chinesas		Overweight		Overweight		Cenário Base

						Títulos do Tesouro Americano		Cenário Base		Underweight		Underweight

						Renda Fixa com Grau de Investimento		Overweight		Overweight		Cenário Base

						Renta fixa high yield		Overweight		Overweight		Cenário Base

						Soberanos dos Mercados Emergentes		Overweight		Overweight		Cenário Base

						Dólar americano		Underweight		Underweight		Cenário Base

						Energía 		Cenário Base		Overweight		Cenário Base

						Metais preciosos		Cenário Base		Overweight		Overweight

						Caixa		Cenário Base		Underweight		Cenário Base
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		2.35

				Proxies to model data  (12/31/1999 to 12/31/2019)

						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

				Bloomberg Barclays Short Term US Treasuries		1.9%		0.6%		10.0%		1.0%		1.0%

				Bloomberg Barclays US Agg		5.0%		3.4%		60.0%		17.5%		0.0%

				Bloomberg Barclays HY US Corp 		7.1%		9.1%		12.0%		7.5%		7.5%

				Bloomberg Barclays EM USD Agg Barcap AGG		8.6%		8.7%		5.0%		5.0%		5.0%

				SPX SP 500		6.1%		14.5%		8.0%		8.0%		4.7%

				SVX - SP 500 Value		6.3%		15.4%		0.0%		6.5%		4.7%

				RLG - Russell 1000 Growth		5.2%		16.5%		0.0%		7.5%		5.9%

				Russell 2000 Index		7.6%		19.4%		0.0%		8.0%		25.5%

				MSCI EAFE - Developed Equity EX-US		3.9%		16.3%		5.0%		21.0%		25.6%

				MSCI EM Equity Index		7.0%		21.4%		0.0%		11.0%		18.7%

				LBMA Gold Price PM		8.6%		16.7%		0.0%		5.0%		0.0%

				Credit Suisse Long/Short Index		5.4%		7.6%		0.0%		2.0%		1.5%

				Sum						100%		100%		100%





Quilt chart



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Average

		U.S. Bonds 11.63%		U.S. Bonds 8.44%		Global Bonds 19.37%		Emerging Markets 56.28%		Emerging Markets 25.95%		Emerging Markets 34.54%		Emerging Markets 32.55%		Emerging Markets 39.82%		Global Bonds 12.00%		Emerging Markets 79.02%		U.S. Small/ Mid Cap 26.71%		U.S. Bonds 7.84%		Emerging Markets 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Emerging Markets 37.75%		Cash 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Emerging Markets 9.59%

		U.S. Large Cap Value 7.01%		Cash 4.09%		U.S. Bonds 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		U.S. Bonds 5.24%		U.S. Large Cap
Growth 37.21%		Emerging Markets 19.20%		Global Bonds 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		U.S.
Bonds 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		U.S.
Bonds 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Cash 5.96%		U.S. Small/ Mid Cap 1.22%		Cash 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Diversified Portfolio 8.87%		U.S. Large Cap Value 22.25%		Diversified Portfolio 11.41%		Cash 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Cash 0.03%		Emerging Markets 11.60%		Global ex-U.S. 25.03%		Global Bonds
–0.66%		U.S. Large Cap Value 26.54%		Emerging Markets 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Global Bonds
–0.79%		Emerging Markets
–6.00%		Diversified Portfolio 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Diversified Portfolio 16.56%		Global ex-U.S. 11.17%		Diversified Portfolio
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		U.S. Bonds 5.97%		Global ex-U.S.
–0.81%		Diversified Portfolio 8.46%		Diversified Portfolio 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Diversified Portfolio 16.29%		Diversified Portfolio 7.52%

		Global Bonds 2.34%		Emerging Markets
–2.37%		Diversified Portfolio
–7.82%		U.S. Large Cap Value 30.03%		Diversified Portfolio 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Global Bonds 10.81%		U.S. Small/ Mid Cap
–36.79%		Diversified Portfolio 29.14%		Diversified Portfolio 14.51%		Cash 0.08%		U.S. Large Cap
Growth 15.26%		Diversified Portfolio 15.80%		Diversified Portfolio 4.72%		Diversified Portfolio
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Diversified Portfolio
–6.62%		Diversified Portfolio 20.77%		Global Bonds 9.20%		U.S. Large Cap Value 6.82%

		Diversified Portfolio
–6.50%		Diversified Portfolio
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Global Bonds 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		U.S. Bonds 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Diversified Portfolio
–1.72%		Diversified Portfolio 13.29%		Cash 0.05%		Global Bonds 0.67%		Global Bonds
–2.61%		U.S.
Bonds 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Emerging Markets 18.88%		Global ex-U.S. 7.82%		U.S.
Bonds 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Global Bonds 14.51%		U.S. Large Cap
Growth 6.30%		Cash 3.00%		Global Bonds 5.94%		Cash 4.74%		U.S. Large Cap
Growth
–38.44%		U.S. Bonds 5.93%		U.S. Bonds 6.54%		U.S. Small/ Mid-Cap
–2.51%		U.S. Bonds 4.21%		U.S. Bonds
–2.02%		Cash 0.03%		U.S. Small/ Mid Cap
–2.90%		Global Bonds 1.57%		Global Bonds 6.83%		U.S. Small/ Mid Cap
–10.00%		U.S.
Bonds 8.72%		U.S.
Bonds 7.51%		Global Bonds 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		U.S. Bonds 4.10%		U.S. Bonds 4.34%		U.S. Bonds 2.43%		Cash 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Global Bonds 1.90%		Global Bonds 6.42%		Global ex-U.S.
–12.14%		Global Bonds 1.30%		Emerging Markets
–2.27%		Emerging Markets
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		U.S.
Bonds 3.54%		Global ex-U.S.
–13.79%		Global Bonds 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Emerging Markets
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Cash 1.07%		Cash 1.24%		Global Bonds
–6.53%		U.S. Bonds 4.33%		U.S. Large Cap Value
–0.17%		Emerging Markets
–53.18%		Cash 0.16%		Cash 0.13%		Emerging Markets
–18.17%		Cash 0.07%		Global Bonds
–4.50%		Global ex-U.S.
–4.90%		Emerging Markets
–14.60%		Cash 0.27%		Cash 0.84%		Emerging Markets
–14.24%		Cash 2.25%		Cash 0.58%		Cash 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		U.S. Bonds						Bloomberg Barclays US Aggregate Bond Index3

		Global Bonds						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (2)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, Efectivo, and a Port. diversificado, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Promedio

		Bonos USA 11.63%		Bonos USA 8.44%		Bonos Globales 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Bonos Globales 12.00%		Mercados Emergentes 79.02%		U.S. Small/ Mid Cap 26.71%		Bonos USA 7.84%		Mercados Emergentes 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Efectivo 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		U.S. Large Cap Value 7.01%		Efectivo 4.09%		Bonos USA 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		Bonos USA 5.24%		U.S. Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Bonos Globales 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		Bonos USA 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		Bonos USA 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Efectivo 5.96%		U.S. Small/ Mid Cap 1.22%		Efectivo 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Port. diversificado 8.87%		U.S. Large Cap Value 22.25%		Port. diversificado 11.41%		Efectivo 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Efectivo 0.03%		Mercados Emergentes 11.60%		Global ex-U.S. 25.03%		Bonos Globales
–0.66%		U.S. Large Cap Value 26.54%		Mercados Emergentes 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Bonos Globales
–0.79%		Mercados Emergentes
–6.00%		Port. diversificado 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Port. diversificado 16.56%		Global ex-U.S. 11.17%		Port. diversificado
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		Bonos USA 5.97%		Global ex-U.S.
–0.81%		Port. diversificado 8.46%		Port. diversificado 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Port. diversificado 16.29%		Port. diversificado 7.52%

		Bonos Globales 2.34%		Mercados Emergentes
–2.37%		Port. diversificado
–7.82%		U.S. Large Cap Value 30.03%		Port. diversificado 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Bonos Globales 10.81%		U.S. Small/ Mid Cap
–36.79%		Port. diversificado 29.14%		Port. diversificado 14.51%		Efectivo 0.08%		U.S. Large Cap
Growth 15.26%		Port. diversificado 15.80%		Port. diversificado 4.72%		Port. diversificado
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Port. diversificado
–6.62%		Port. diversificado 20.77%		Bonos Globales 9.20%		U.S. Large Cap Value 6.82%

		Port. diversificado
–6.50%		Port. diversificado
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Bonos Globales 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		Bonos USA 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Port. diversificado
–1.72%		Port. diversificado 13.29%		Efectivo 0.05%		Bonos Globales 0.67%		Bonos Globales
–2.61%		Bonos USA 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-U.S. 7.82%		Bonos USA 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Bonos Globales 14.51%		U.S. Large Cap
Growth 6.30%		Efectivo 3.00%		Bonos Globales 5.94%		Efectivo 4.74%		U.S. Large Cap
Growth
–38.44%		Bonos USA 5.93%		Bonos USA 6.54%		U.S. Small/ Mid-Cap
–2.51%		Bonos USA 4.21%		Bonos USA
–2.02%		Efectivo 0.03%		U.S. Small/ Mid Cap
–2.90%		Bonos Globales 1.57%		Bonos Globales 6.83%		U.S. Small/ Mid Cap
–10.00%		Bonos USA 8.72%		Bonos USA 7.51%		Bonos Globales 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		Bonos USA 4.10%		Bonos USA 4.34%		Bonos USA 2.43%		Efectivo 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Bonos Globales 1.90%		Bonos Globales 6.42%		Global ex-U.S.
–12.14%		Bonos Globales 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		Bonos USA 3.54%		Global ex-U.S.
–13.79%		Bonos Globales 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Efectivo 1.07%		Efectivo 1.24%		Bonos Globales
–6.53%		Bonos USA 4.33%		U.S. Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Efectivo 0.16%		Efectivo 0.13%		Mercados Emergentes
–18.17%		Efectivo 0.07%		Bonos Globales
–4.50%		Global ex-U.S.
–4.90%		Mercados Emergentes
–14.60%		Efectivo 0.27%		Efectivo 0.84%		Mercados Emergentes
–14.24%		Efectivo 2.25%		Efectivo 0.58%		Efectivo 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Efectivo						FTSE 3-month T-Bill Index2

		Bonos USA						Bloomberg Barclays US Aggregate Bond Index3

		Bonos Globales						JPMorgan Global Government Bond Index (Unhedged)4

		Port. diversificado						All segments disclosed herein, excluding Efectivo**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Mercados Emergentes						MSCI Mercados Emergentes Index9

		** Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-Port. diversificado.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Mercados Emergentes 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Mercados Emergentes 11.73%		Mercados Emergentes 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Mercados Emergentes 8.46%		Mercados Emergentes 18.54%		U.S.
High Yield 7.44%		Mercados Emergentes 5.53%		Mercados Emergentes 1.23%		U.S.
High Yield 17.13%		Mercados Emergentes 9.32%		U.S.
Government 1.43%		Mercados Emergentes 14.42%				Mercados Emergentes 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Mercados Emergentes 13.11%		Mercados Emergentes 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Mercados Emergentes 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Mercados Emergentes 28.18%		Mercados Emergentes 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Mercados Emergentes 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Port. diversificado 10.34%		Port. diversificado 15.35%		Global Government 10.10%		Port. diversificado 1.91%		Port. diversificado 7.20%		Port. diversificado 6.61%		U.S.
Corporate
–2.76%		Port. diversificado 19.57%		Port. diversificado 9.28%		Port. diversificado 6.53%		Port. diversificado 8.94%		Port. diversificado
–1.07%		Port. diversificado 3.08%		U.S.
Corporate 0.90%		Port. diversificado 6.67%		Global Government 6.83%		Global Government
–0.66%		Port. diversificado 9.86%				Port. diversificado 6.01%

		Port. diversificado 6.06%		Port. diversificado 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Port. diversificado 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Mercados Emergentes 6.28%		Port. diversificado
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Port. diversificado
–0.73%		U.S.
Corporate 3.68%		Port. diversificado 5.66%		Port. diversificado
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Mercados Emergentes 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Mercados Emergentes
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Mercados Emergentes
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Mercados Emergentes
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures Mercados Emergentes stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Mercados Emergentes Debt      JPMorgan Mercados Emergentes Bond Index Global, which tracks debt instruments in the Mercados Emergentes



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (3)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Média

		
Títulos dos EUA 11.63%		
Títulos dos EUA 8.44%		Títulos Globais 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Títulos Globais 12.00%		Mercados Emergentes 79.02%		EUA Small/ Mid Cap 26.71%		 Títulos dos EUA 7.84%		Mercados Emergentes 18.63%		EUA Small/ Mid-Cap 36.80%		EUA Large Cap Value 13.45%		EUA Large Cap
Growth 5.67%		EUA Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Caixa 1.86%		EUA Large Cap
Growth 36.39%		EUA Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		EUA Large Cap Value 7.01%		Caixa 4.09%		 Títulos dos EUA 10.25%		EUA Small/ Mid Cap 45.51%		Global ex-EUA 20.25%		Global ex-EUA 13.54%		Global ex-EUA 26.34%		EUA Large Cap
Growth 11.81%		 Títulos dos EUA 5.24%		EUA Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Títulos Globais 7.22%		EUA Small/ Mid-Cap 17.88%		EUA Large Cap
Growth 33.48%		EUA Large Cap
Growth 13.05%		
Títulos dos EUA 0.55%		EUA Large Cap Value 17.34%		EUA Large Cap
Growth 30.21%		
Títulos dos EUA 0.01%		EUA Small/ Mid Cap 27.77%		EUA Small/ Mid Cap 19.99%		EUA Small/ Mid Cap 9.44%

		Caixa 5.96%		EUA Small/ Mid Cap 1.22%		Caixa 1.70%		Global ex-EUA 38.59%		EUA Small/ Mid Cap 18.29%		Portfólio Diversificado 8.87%		EUA Large Cap Value 22.25%		Portfólio Diversificado 11.41%		Caixa 1.80%		EUA Small/ Mid Cap 34.39%		EUA Large Cap
Growth 16.71%		EUA Large Cap
Growth 2.64%		EUA Large Cap Value 17.51%		EUA Large Cap Value 32.53%		EUA Small/ Mid-Cap 7.07%		Caixa 0.03%		Mercados Emergentes 11.60%		Global ex-EUA 25.03%		Títulos Globais
–0.66%		EUA Large Cap Value 26.54%		Mercados Emergentes 18.31%		EUA Large Cap
Growth 8.27%

		EUA Small/ Mid Cap 4.27%		Títulos Globais
–0.79%		Mercados Emergentes
–6.00%		Portfólio Diversificado 30.91%		EUA Large Cap Value 16.49%		EUA Small/ Mid Cap 8.11%		Portfólio Diversificado 16.56%		Global ex-EUA 11.17%		Portfólio Diversificado
–29.20%		Global ex-EUA 31.78%		EUA Large Cap Value 15.51%		EUA Large Cap Value 0.39%		Global ex-EUA 17.32%		Global ex-EUA 22.78%		 Títulos dos EUA 5.97%		Global ex-EUA
–0.81%		Portfólio Diversificado 8.46%		Portfólio Diversificado 18.73%		EUA Large Cap
Growth
–1.51%		Global ex-EUA 22.01%		Portfólio Diversificado 16.29%		Portfólio Diversificado 7.52%

		Títulos Globais 2.34%		Mercados Emergentes
–2.37%		Portfólio Diversificado
–7.82%		EUA Large Cap Value 30.03%		Portfólio Diversificado 14.64%		EUA Large Cap Value 7.05%		EUA Small/ Mid Cap 16.17%		Títulos Globais 10.81%		EUA Small/ Mid Cap
–36.79%		Portfólio Diversificado 29.14%		Portfólio Diversificado 14.51%		Caixa 0.08%		EUA Large Cap
Growth 15.26%		Portfólio Diversificado 15.80%		Portfólio Diversificado 4.72%		Portfólio Diversificado
–2.51%		EUA Large Cap
Growth 7.08%		EUA Small/ Mid Cap 16.81%		Portfólio Diversificado
–6.62%		Portfólio Diversificado 20.77%		Títulos Globais 9.20%		EUA Large Cap Value 6.82%

		Portfólio Diversificado
–6.50%		Portfólio Diversificado
–5.00%		EUA Large Cap Value
–15.52%		EUA Large Cap
Growth 29.75%		Títulos Globais 10.10%		EUA Large Cap
Growth 5.26%		EUA Large Cap
Growth 9.07%		 Títulos dos EUA 6.97%		EUA Large Cap Value
–36.85%		EUA Large Cap Value 19.69%		Global ex-EUA 7.75%		Portfólio Diversificado
–1.72%		Portfólio Diversificado 13.29%		Caixa 0.05%		Títulos Globais 0.67%		Títulos Globais
–2.61%		
Títulos dos EUA 2.65%		EUA Large Cap Value 13.66%		EUA Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-EUA 7.82%		
Títulos dos EUA 4.83%

		Global ex-EUA
–14.17%		EUA Large Cap Value
–5.59%		Global ex-EUA
–15.94%		Títulos Globais 14.51%		EUA Large Cap
Growth 6.30%		Caixa 3.00%		Títulos Globais 5.94%		Caixa 4.74%		EUA Large Cap
Growth
–38.44%		 Títulos dos EUA 5.93%		 Títulos dos EUA 6.54%		EUA Small/ Mid-Cap
–2.51%		 Títulos dos EUA 4.21%		 Títulos dos EUA
–2.02%		Caixa 0.03%		EUA Small/ Mid Cap
–2.90%		Títulos Globais 1.57%		Títulos Globais 6.83%		EUA Small/ Mid Cap
–10.00%		
Títulos dos EUA 8.72%		
Títulos dos EUA 7.51%		Títulos Globais 4.76%

		EUA Large Cap
Growth
–22.42%		EUA Large Cap
Growth
–20.42%		EUA Small/ Mid Cap
–17.80%		 Títulos dos EUA 4.10%		 Títulos dos EUA 4.34%		 Títulos dos EUA 2.43%		Caixa 4.76%		EUA Small/ Mid Cap 1.38%		Global ex-EUA
–43.38%		Títulos Globais 1.90%		Títulos Globais 6.42%		Global ex-EUA
–12.14%		Títulos Globais 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		EUA Large Cap Value
–3.83%		Global ex-EUA 1.00%		
Títulos dos EUA 3.54%		Global ex-EUA
–13.79%		Títulos Globais 6.02%		EUA Large Cap Value 2.80%		Global ex-EUA 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-EUA
–21.44%		EUA Large Cap
Growth
–27.88%		Caixa 1.07%		Caixa 1.24%		Títulos Globais
–6.53%		 Títulos dos EUA 4.33%		EUA Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Caixa 0.16%		Caixa 0.13%		Mercados Emergentes
–18.17%		Caixa 0.07%		Títulos Globais
–4.50%		Global ex-EUA
–4.90%		Mercados Emergentes
–14.60%		Caixa 0.27%		Caixa 0.84%		Mercados Emergentes
–14.24%		Caixa 2.25%		Caixa 0.58%		Caixa 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		 Títulos dos EUA						Bloomberg Barclays US Aggregate Bond Index3

		Títulos Globais						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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I-maps Features

Insigneo Global Allocation Committee Report

Overweight: conviction that the market will perform better than broadly expected

Neutral: implies that it will perform in line with expectations

Underweight: consensus that this market will underperform when compared to expectations
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Tatical
(up to 3 months)

Cyclical
(up to 12 months)

US Equities Neutral Overweight

European Equities Overweight Overweight

Japanese Equities Overweight Neutral

Emerging Market Equities Overweight Overweight

Chinese Equities Overweight Overweight

US Treasuries Underweight Underweight

Investment Grade Fixed Income Underweight Neutral

High Yield Fixed Income Neutral Overweight

Emerging Market Sovereign Neutral Neutral

US Dollar Underweight Underweight

Energy Overweight Overweight

Precious Metals Neutral Overweight

Cash Neutral Neutral


Pie Charts Configuration



		Conservative

		Global Fixed Income		84%

		Developped Market Equities		13%

		Alternatives		0%

		Cash		3%

				100%



		Conservative Plus (Not approved so far)

		Global Fixed Income		50%

		Developed Market Equities		36%

		Emerging Market Equities		7%

		Alternatives		3%

		Cash		4%

				100%



		Moderate

		Global Fixed Income		30%

		Developed Market Equities		49%

		Emerging Market Equities		11%

		Alternatives		7%

		Cash		3.5%

				100%







		Aggressive

		Global Fixed Income		10.8%

		Developed Market Equities		64.0%

		Emerging Market Equities		19.8%

		Alternatives		4.5%

		Cash		1.0%

				100.0%



		Global Fixed Income		FB8647				251/134/71



		Developed Market Equities		009BD3				2/155/211

		Emerging Market Equities		69BAD7				105/186/215

		Alternatives		B3E2F2				179/226/242

		Cash		DFE0B9				223/224/185





Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Conservative Alloc Portugese





								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						84%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		40%												R.F. Soberana Estados Unidos



																								R.F. Grado Inversión

										Títulos corporativos de alto grau		26%



										R.F. Soberano da Ásia		3%												R.F. Soberana de Asia



										Alto rendimento dos EUA		10%												R.F. Alta Rentabilidad



										Títulos dos Mercados Emergentes		5%												R.F. Merc. Emergentes







						13%		Renda Variável dos Mercados Desenvolvidos     		Rendas Variáveis US Large Cap		10%												R.V. Estados Unidos



										Europa		3.0%												Europa







																								Mercados de Moneda

						3%		Caixa		Fundo de Mercado Monetário                      		3%







						100%		Fixed Income 		84%

								Equities		13%

								Cash		3%























										Expected Return		4% to 5%

										Volatility		5% to 6%





Fixed Income 	Equities	Cash	0.84000000000000008	0.13	0.03	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus Portuguese

								Classe de Ativos                   		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						50%		Renda Fixa Global 		Soberanos dos Países Desenvolvidos		15%		L1050E186 		LU0424777026		0.15



										Títulos corporativos de alto grau		17%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		4%



										Alto rendimento dos EUA		8.75%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						36%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		25.40%		G9373W490		7		10.00

														L65141274 		LU1121076738		20.00

										Europa		6.76%



										Japão		3.8%







						7%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro

						3%				Ouro		3%







						4%		Caixa		Fundo de Mercado Monetário		4.04%



												100.0%

						100%

								Fixed Income 		36%

								Equities		3%

								Cash		4%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc - Portu

								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						28.5%		Renda Fixa Global		Soberanos dos Países Desenvolvidos		10%		L1050E186 		LU0424777026		0.10



										Títulos corporativos de alto grau		4.5%		G4954G147 		IE00BYXYYJ35		7.50



										R.F. Soberano da Ásia		3.0%



										Alto rendimento dos EUA		6%		L6486T251 		LU1134228235		7.50



										Títulos dos Mercados Emergentes		5%		G4R53X240		IE00BYXYYK40		5.00







						49%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		34.45%		G9373W490		IE00BQSBKL72		10.00

														L65141274 		LU1121076738		20.00

										Europa		9.30%



												5.3%

										Japão







						10%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		10%		L4060H215 		IE00B4L5YC18		10.00





								Mercado Neutro de Ouro						L57818160 		LU0235842985		2.00

						7%				Mercado Neutro		2%

										Ouro		5%







						5.5%		Caixa		Fundo de Mercado Monetário		5.5%



												100.0%

						100%

								Fixed Income 		49%

								Equities		7%

								Cash		6%



										Expected Return		5% to 7%

										Volatility		13% to 14%





												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%











												Cash & Cash Equivalent

												     Money Market

												Fixed Income

												   US

												     Sovereign and agency bonds

												     IG Corporate bonds

												     High Yield bonds

												  International

												Emerging Markets

												     EM High Yield bonds

												Equity

												US

												     Large Cap Core Equity

												     Large Cap Value Equity

												     Large Cap Growth Equity

												     Small Cap Core Equity

												International

												     Broad International Equity

												Emerging Markets

												     Broad EM Equity

												Alternative Investments

												     Gold

												     Other Alternative Strategies

												Total



Tactical Allocation                             (Deviation from neutral weight)



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc - portu



								Clase de Activo		Sub-Classe de Ativos            		Peso

								Asset Class		Sub Asset Class		Weight



						10.7%		Global Fixed Income		Alto rendimento dos EUA		6.0%		LU1134228235		7.5



										Títulos dos Mercados Emergentes		5%		IE00BYXYYK40		5







						65.0%		Renda Variável dos
Mercados Desenvolvidos       		Rendas Variáveis US                                       		45.85%		IE00BQSBKL72		25



										Europa		12.76%



										Japão		6.4%





																10

						17.0%		Renda Variável do Mercado Emergente Ampliado 		Mercados Emergentes Ampliados		7%



										Ásia exceto Japão                                             		10%







														LU0235842985		1.5

						4.5%		Alternativos 		Mercado Neutro                                                  		4.5%





																1

						3%		Caixa		Fundo de Mercado Monetário                       		2.75%





						100.0%



												100%





										Expected Return		6% to 8%

										Volatility		18% to 19%











												Neutral

										Global Fixed Income		35.0%

										Developed Market Equities		45.0%

										Emerging Market Equities		10.0%

										Alternatives		8.0%

										Cash		2.0%

												100.0%













Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	1	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



Conservative Alloc





										Clase de Activo				Sub-Categoría		Peso		Pasiva/Activa		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name		Name



						84%		Global Fixed Income		Renta Fija		U.S. Government		R.F. Soberana Estados Unidos		40.0%		Active		Government Agencies		Bonos de agencias de gobierno



												Investment Grade		R.F. Grado Inversión		26.0%		Passive		Investment Grade Corporate Bonds		Bonos Corporativos



												China Government & Related		R.F. Soberana de Asia		3.0%				China Government & Related		Bonos de gobierno chino y relacionados



												US Dollar High Yield Bonds		R.F. Alta Rentabilidad		10.0%		Active		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estado Unidenses



												Emerging Markets Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		Bonos de Mercados Emergentes







						13%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		10.0%		Passive		Large Cap Core Equity		Acciones de Alta Capitalización



												Europe		R.V. Europa		3.0%		Active		Large Cap Europe 		Acciones de Alta Capitalización







						3%		Cash		Efectivo		Money Market		Mercados de Moneda		3.0%		Active		Money Market Fund		Mercado de Monedas







						100%				Fixed Income 				84%

										Equities				13%

										Cash				3%























														Expected Return		4% to 5%

														Volatility		5% to 6%





0.84000000000000008	0.13	0.03	Fixed Income 	Equities	Cash	



Global Fixed Income	Developped Market Equities	Alternatives	Cash	0.84	0.13	0	0.03	



Conservative Plus

										Clase de Activo				Sub-Categoria		Peso		Nombre		Nombre

								Asset Class				Sub Asset Class				Weight		Name		Name



						50%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		15.0%		Government Agencies		Bonos de agencias de gobierno		0.15



												High Grade Corp		R.F. Grado de Inversión Corporativa		17.3%		Investment Grade Corporate Bonds		Bonos Corporativos		7.50



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		Bonos de gobierno chino y relacionados



												US High Yield		R.F. Alta Rentabilidad		8.8%		US Dollar High Yield Bonds		Bonos de alta rentabilidad Estadounidenses 		7.50



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Emerging Market Bonds		Bonos de mErcados Emergentes		5.00







						36%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		25.4%		Small Cap Equity		Acciones de Pequeña Capitalización		10.00

																						20.00

												European Equities		R.V. Europa		6.8%		Large Cap Europe 		Acciones de Alta Capitalización



												Japanese Equities		R.V. Japón		3.8%		Large Cap Japan		Acciones de Alta Capitalización







						7%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		7.0%		Emerging Markets Equity		Acciones de mercados emergentes 		10.00





								Market Neutral Gold

						3%				Oro		Gold		Oro		3.0%		Gold ETN		Oro







						4%		Cash		Efectivo		Money Market		Mercados de Moneda		4.0%		Money Market Fund		Money Market Fund



																100.0%

						100%

								Fixed Income 				36%

								Equities				3%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral

												Global Fixed Income				35.0%

												Developed Market Equities				45.0%

												Emerging Market Equities				10.0%

												Alternatives				8.0%

												Cash				2.0%

																100.0%











																Cash & Cash Equivalent

																     Money Market

																Fixed Income

																   US

																     Sovereign and agency bonds

																     IG Corporate bonds

																     High Yield bonds

																  International

																Emerging Markets

																     EM High Yield bonds

																Equity

																US

																     Large Cap Core Equity

																     Large Cap Value Equity

																     Large Cap Growth Equity

																     Small Cap Core Equity

																International

																     Broad International Equity

																Emerging Markets

																     Broad EM Equity

																Alternative Investments

																     Gold

																     Other Alternative Strategies

																Total



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	

Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.5	0.36	7.0000000000000007E-2	0.03	0.04	



Moderate Alloc

										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		Name



						29.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana Estados Unidos		10.0%		Active		Government Agencies		L1050E186 		LU0424777026



												High Grade Corp		R.F. Grado de Inversión Corporativa		4.5%		Passive		Investment Grade Corporate Bonds		G4954G147 		IE00BYXYYJ35



												Asia Sovereigns		R.F. Soberana de Asia 		4.0%		China Government & Related		China Government & Related



												US High Yield		R.F. Alta Rentabilidad		6.0%		Active		US Dollar High Yield Bonds		L6486T251 



												Emerging Market Bonds		R.F. Merc. Emergentes		5.0%		Passive		Emerging Market Bonds		G4R53X240







						49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.5%		Active		Small Cap Equity		G9373W490

																		Passive		Large Cap Core Equity		G8T03H146 

												European Equities		R.V. Europa		9.3%		Active		Large Cap Europe



												Japanese Equities		R.V. Japón		5.3%		Active		Large Cap Japan







						11%		Emerging Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets Equities		R.V. Merc. Emergentes		11.0%		Passive		Emerging Markets Equity		L4060H215 		IE00B4L5YC18





								Alternatives														L57818160 		LU0235842985

						7%				Alternativos		Market Neutral		Global Macro		2.0%		Active		Global Macro 

												Gold		Oro		5.0%		Passive		Gold ETN







						3.5%		Cash		Efectivo		Money Market		Mercados de Moneda		3.5%		Active		Money Market Funds



																100.0%

						100%

								Fixed Income 				49%

								Equities				7%

								Cash				4%



												Expected Return				5% to 7%

												Volatility				13% to 14%





																Neutral		Current

												Global Fixed Income				35.0%		25.5%

												Developed Market Equities				45.0%		44%

												Emerging Market Equities				10.0%		11.0%

												Alternatives				8.0%		7.0%

												Cash				2.0%		3.5%

																100.0%		90.8%





																Cash & Cash Equivalent		1.00%

																     Money Market		1.00%

																Fixed Income		30.00%

																   US		25.00%

																     Sovereign and agency bonds		10.00%

																     IG Corporate bonds		7.50%

																     High Yield bonds		7.50%

																  International		0.00%

																Emerging Markets		5.00%

																     EM High Yield bonds		5.00%

																Equity		62.00%

																US		35.00%

																     Large Cap Core Equity		10.00%

																     Large Cap Value Equity		7.50%

																     Large Cap Growth Equity		7.50%

																     Small Cap Core Equity		10.00%

																International		18.00%

																     Broad International Equity		18.00%

																Emerging Markets		9.00%

																     Broad EM Equity		9.00%

																Alternative Investments		7.00%

																     Gold		5.00%

																     Other Alternative Strategies		2.00%

																Total		100.00%



Tactical Allocation                             (Deviation from neutral weight)



1	Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	







Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	



Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.29499999999999998	0.49	0.11	7.0000000000000007E-2	3.5000000000000003E-2	



Aggressive Alloc



										Clase de Activo				Sub-Categoria		Peso		Pasiva/Activa		Nombre

								Asset Class				Sub Asset Class				Weight		Passive/Active		IDENTIFIER		Name



						10.7%		Global Fixed Income		Renta Fija Global		US High Yield		R.F. Alta Rentabilidad		6.0%		Active		LU1134228235		US Dollar High Yield Bonds



												Emerging Market Bonds		R.F. Merc. Emergentes		4.7%		Passive		JPEA LN / IE00BYXYYK40		Emerging Market Bonds







						64%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		44.9%		Active		IE00BQSBKL72		Small Cap



												European Equities		R.V. Europa		12.8%		Active		LU1121076738		Large Cap Europe



												Japanese Equities		R.V. Japón		6.4%		Active				Large Cap Japan







						20%		Emerging Markets Equities		Renta Variable Merc. Emergentes		Broad Emerging Market Equities		R.V. Merc. Emergentes		6.8%		Passive		IEMA LN / IE00B4L5YC18		Emerging Markets Equity



												Asia Ex-Japan Equities		R.V. Asia Ex-Japón		12.9%		Active		LU0106259988		Asia Ex-Japan and China







						4.5%		Alternatives		Alternativos		Commodities		Materias Primas		4.5%		Active		LU0235842985		Broad Commodities







						1%		Cash		Efectivo		Money Market		Mercados de Moneda		1.0%		Active		KYG3402F1494		Money Market Funds





						100.0%



																100%





												Expected Return				6% to 8%

												Volatility				18% to 19%







																																		28.5%		Global Fixed Income		Renta Fija Global		Developed Sovereigns		R.F. Soberana		10%



																Neutral		Current		Difference																				High Grade Corp		R.F. Grado de Inversión		4.5%

												Global Fixed Income				35.0%		10.7%		-24.3%

												Developed Market Equities				45.0%		58%		12.7%																				Asia Sovereigns		R.F. Soberana de Asia 		3%

												Emerging Market Equities				10.0%		19.7%		9.7%

												Alternatives				8.0%		4.5%		-3.5%																				US High Yield		R.F. Alta Rentabilidad		6%

												Cash				2.0%		1.0%		-1.0%

																100.0%		93.6%																						Emerging Market Bonds		R.F. Merc. Emergentes		5%







																																		49%		Developed Market Equities		Renta Variable Merc. Desarrollados		US Equities		R.V. Estados Unidos		34.45%



																																								Europe		Europa		9.30%



																																								Japan		Japón		5.25%







																																		10%		Broad Market Equities		Renta Variable Merc. Emergentes		Broad Emerging Markets		R.V. Merc. Emergentes		10%





																																				Alternatives

																																		7%				Alternativos		Market Neutral		Global Macro		2%

																																								Gold		Oro		5%







																																		5.5%		Cash		Efectivo		MM Funds		Mercados de Moneda		5.5%





Global Fixed Income	Developed Market Equities	Emerging Market Equities	Alternatives	Cash	0.1075	0.64	0.19750000000000001	4.4999999999999998E-2	0.01	



20 YR track record



						Conservative		Moderate		Aggressive



				St Dev (Volatility)		4.0%		11.1%		15.4%

				Years		20		20		20

				CAGR		5.3%		6.0%		5.8%

				Probability of a negative month		27.1%		37.1%		37.5%

				Growth of one hundred		281.0		322.2		310.7

				Max Drawdown		-11.0%		-38.2%		-50.4%





				4/30/20		281.0014318958		322.2405902454		310.6645873541

				3/31/20		272.0019771983		298.6732361559		283.0559419874

				2/29/20		282.8037719035		333.7384290409		332.9560251905

				1/31/20		282.8655469103		349.6593813636		356.9770088285

				12/31/19		279.041800838		351.0270896169		364.2085992904

				11/30/19		277.3768242602		341.5011273988		351.3502784733

				10/31/19		276.2762144166		336.5174428832		343.9487119998

				9/30/19		274.681629872		329.534603482		334.694171

				8/31/19		274.8932509434		326.1294668036		328.6331652151

				7/31/19		270.3771468668		329.0864670002		338.6683320766

				6/30/19		269.4737818238		327.6965424431		338.0369610074

				5/31/19		263.8708614169		311.5649572421		318.8460058768

				4/30/19		263.0682926697		323.4838567788		338.265216257

				3/31/19		261.2311662071		316.5114768876		328.8321259595

				2/28/19		257.0124684553		313.4904117968		327.6417340795

				1/31/19		255.5015625203		307.7146336633		319.0570936253

				12/31/18		249.7038364667		289.8669920701		295.0905617611

				11/30/18		249.840899184		302.1195718523		315.5156957622

				10/31/18		248.7485448242		298.7758130782		310.8955681276

				9/30/18		252.8792283972		315.6926938218		336.8065177456

				8/31/18		253.3117328499		316.0034475041		337.8792514256

				7/31/18		251.5868983604		313.385066231		334.5654742488

				6/30/18		249.8546659555		307.9531400742		327.1580655289

				5/31/18		249.979018018		309.8295457252		329.3192539241

				4/30/18		248.5200339399		307.7868359019		326.0614245691

				3/31/18		249.390026058		306.8505474293		323.8579716841

				2/28/18		249.27911181		309.5852628114		326.8288099421

				1/31/18		252.4841506683		319.0468559109		339.3111418901

				12/31/17		252.2407484357		308.1358638824		324.6842868502

				11/30/17		250.9372723401		304.8158771698		320.8287532946

				10/31/17		250.334287136		300.9214152566		315.6571178275

				9/30/17		249.3483488039		296.7095444961		310.1010843006

				8/31/17		249.1932633765		292.7171166138		302.4246731473

				7/31/17		247.5328919478		290.737586581		301.5832975165

				6/30/17		245.7841841764		284.9601472575		294.3531246747

				5/31/17		245.6329897022		283.5397373637		290.8723592834

				4/30/17		243.5187356871		279.9408216597		287.5710164083

				3/31/17		241.4647663597		276.0001927517		283.0459149465

				2/28/17		241.3561078399		274.0360606617		279.9625344155

				1/31/17		238.6908476446		267.8768337181		273.3918002115

				12/31/16		237.1607151696		262.2650785934		267.2161932243

				11/30/16		235.6044956429		258.691575514		261.9183677801

				10/31/16		239.0041237598		257.8471153815		256.1086852909

				9/30/16		240.861668214		262.0694792447		261.2921327753

				8/31/16		240.7769893547		260.6652000886		259.1096961127

				7/31/16		240.3105297946		259.308155716		256.1409372273

				6/30/16		237.1900527172		250.7779017525		244.9276519934

				5/31/16		233.8816655838		248.2872585209		244.0615836

				4/30/16		233.3817106157		248.5571312904		243.7717643245

				3/31/16		231.3437159116		245.2538056968		240.138205166

				2/29/16		226.5058299853		232.1636399546		222.9736261887

				1/31/16		225.27110778		230.9753277892		223.5587125379

				12/31/15		225.3332298982		239.7684674491		238.0935333498

				11/30/15		227.0467265684		243.7722491756		244.2225269895

				10/31/15		228.0405775744		245.6944023554		244.8754264626

				9/30/15		224.6909965435		233.7493312886		230.2219138775

				8/31/15		225.3626177095		239.6069075514		238.7733132628

				7/31/15		228.0585525938		250.52074419		254.5637442336

				6/30/15		226.5866209794		251.0400725454		256.5142631716

				5/31/15		229.355429541		255.0710738494		260.1658497035

				4/30/15		229.4331339548		254.8684757122		260.0409519042

				3/31/15		229.0904490067		251.0951710267		255.0455091602

				2/28/15		228.936537262		252.5393846735		256.0174544643

				1/31/15		228.1188088925		244.5748649725		244.3237961716

				12/31/14		225.2195819878		245.0880629554		247.1840099335

				11/30/14		226.0123133966		247.312692935		249.8278123833

				10/31/14		224.5374994566		244.8607739433		248.230702744

				9/30/14		222.3705650117		241.7658663499		242.7307710622

				8/31/14		224.6931211874		249.179907123		253.354911191

				7/31/14		221.814247307		243.8707014822		246.6529009896

				6/30/14		222.7678227939		247.0455525567		251.5812116367

				5/31/14		221.9921223804		242.5250016049		245.2282093606

				4/30/14		219.3803965655		238.6871781551		240.6410699405

				3/31/14		217.7760383135		238.1016823087		241.6486170833

				2/28/14		217.6518962015		237.5363349049		240.4825793411

				1/31/14		214.8667525305		229.4254189517		230.9072122682

				12/31/13		213.8547576007		234.1059178816		239.0393245929

				11/30/13		213.8331818327		232.3806679155		236.237317199

				10/31/13		213.5560736071		230.5643504403		232.7153385703

				9/30/13		210.5519935617		224.0964393429		224.9446848304

				8/31/13		207.9684205899		216.6119261955		213.7795649766

				7/31/13		209.7157237657		219.5271940978		218.3465722996

				6/30/13		207.5688782956		211.7029629439		209.3016030026

				5/31/13		211.2773536239		218.4111110909		215.1325386576

				4/30/13		213.7376189597		219.2214210931		214.2331376012

				3/31/13		210.9402620961		216.2854270948		210.62046502

				2/28/13		209.8532975619		213.1095069395		206.6999295797

				1/31/13		208.8466192647		212.949035148		206.3390718432

				12/31/12		208.1822929134		206.9665066329		198.2561914995

				11/30/12		207.6458212461		203.8292559014		192.7796690686

				10/31/12		206.7853543012		201.9003501285		190.5957867124

				9/30/12		206.4358625147		203.2798660474		192.1415095316

				8/31/12		205.1504452156		197.9855268573		186.0557313999

				7/31/12		204.1120740259		194.9326204219		182.4324540218

				6/30/12		201.1187651202		192.5373534119		180.9235973554

				5/31/12		199.1777461158		186.3296072115		173.2417455689

				4/30/12		200.2499343267		197.2844448956		187.4293439593

				3/31/12		198.6318691887		198.1079041722		189.2973089817

				2/29/12		198.8954036095		197.5378009918		188.0142935202

				1/31/12		197.0628921281		191.2480332826		180.5923292075

				12/31/11		193.8969581078		181.6389196601		169.7204702809

				11/30/11		191.6964022616		181.9627526753		169.3991792429

				10/31/11		192.7643572815		185.0689688479		173.7477531241

				9/30/11		188.4457313798		170.9836654288		156.229594352

				8/31/11		190.3111171788		183.5985057871		172.5442060022

				7/31/11		190.7959755437		191.4173420157		185.7924816967

				6/30/11		188.7943327176		191.9372569549		188.7537333166

				5/31/11		189.7609312564		194.340261855		191.6589598188

				4/30/11		188.3214435725		196.1160939684		194.9986120302

				3/31/11		185.5638168037		190.3520716305		188.8654415748

				2/28/11		185.4877946311		188.8888539456		186.1967452561

				1/31/11		184.1212796355		184.6236180119		181.2611834939

				12/31/10		183.0726759621		183.5555821441		180.1980377759

				11/30/10		182.5347478854		175.6240009599		169.1722318155

				10/31/10		184.0162720929		176.9167235863		170.2730040481

				9/30/10		182.3603543658		172.2230464916		164.7022360942

				8/31/10		179.3001120504		161.0388520772		150.4626465961

				7/31/10		178.2907014153		164.1521275122		156.2946927165

				6/30/10		174.4224151627		156.0552796938		145.9087760337

				5/31/10		173.1480317969		158.9109821893		150.8578877084

				4/30/10		175.122108018		168.2955028631		163.6895714023

				3/31/10		173.2302243595		165.7583152543		160.6693641264

				2/28/10		171.3600165611		158.5120222478		150.8925839522

				1/31/10		170.3610415604		156.201603484		148.2028261113

				12/31/09		169.3744708364		159.7441724404		153.5113309069

				11/30/09		170.1390604616		157.1875084205		147.8344035492

				10/31/09		167.3812567468		151.5096601935		142.8669080829

				9/30/09		167.0787523118		153.0121460538		146.196416784

				8/31/09		163.8710727467		146.9251325778		138.7761863534

				7/31/09		161.3822120649		143.289162695		135.0326269422

				6/30/09		156.904225104		134.6236776742		124.3813045163

				5/31/09		155.5945654196		134.3414402126		123.9031925146

				4/30/09		152.1189947422		125.8303548499		114.5091117006

				3/31/09		147.6640429227		115.6673383747		101.5286534115

				2/28/09		144.3101946289		108.8647910504		93.4895066727

				1/31/09		147.5039004041		116.0558619511		102.2837323901

				12/31/08		149.3289162881		121.9425024878		110.2098215694

				11/30/08		143.4977392846		116.5557788533		104.6283988633

				10/31/08		142.3322699949		121.466873237		113.2870978292

				9/30/08		151.8819460778		144.4388297226		141.7939982648

				8/31/08		157.7337138603		157.5780866609		159.4654137079

				7/31/08		156.6950917835		159.2376598801		161.1277573403

				6/30/08		157.117424993		160.6145724717		162.0692380459

				5/31/08		159.3846865032		169.7378957659		175.3698523381

				4/30/08		159.923158974		167.4947968209		171.5434882882

				3/31/08		158.5360493952		162.1414135746		163.3441588787

				2/29/08		158.5690254097		163.8895164363		165.4069717184

				1/31/08		158.7539563059		163.7894411697		165.5586606194

				12/31/07		158.4396358344		171.0379216469		178.4530805267

				11/30/07		158.3010590872		171.1398483477		179.2836770614

				10/31/07		157.5740533742		176.2947576582		188.414083757

				9/30/07		155.9792127179		170.6118616601		180.7652641654

				8/31/07		153.8303686053		163.8178136136		172.7012496756

				7/31/07		152.1282572585		162.9372177096		172.1252958872

				6/30/07		152.3611717818		164.5972173518		175.4679540958

				5/31/07		153.1596142934		165.1510722817		175.5039666323

				4/30/07		153.1346579382		161.9247214776		170.0670319534

				3/31/07		151.3913726569		157.3276016419		164.5900512767

				2/28/07		151.0519046484		155.4381514309		161.6956044753

				1/31/07		149.4145867358		155.3414293326		162.2956578578

				12/31/06		149.0002780526		153.9742950315		160.9065857372

				11/30/06		148.9722548817		152.0404577086		157.7394037615

				10/31/06		147.1216905816		147.9173080105		152.7741642852

				9/30/06		145.5221619107		143.7169011818		146.8241678147

				8/31/06		144.0031846384		142.286451166		145.2028472697

				7/31/06		141.7365716534		139.3856899961		141.5989535396

				6/30/06		140.0610963903		138.6439142068		141.8754118252

				5/31/06		139.8425853585		138.9862754159		141.7288011047

				4/30/06		140.5463091613		143.4518818597		148.985503503

				3/31/06		140.2381932293		140.1489871067		145.2377406249

				2/28/06		140.7943025656		138.0846395582		141.8939777516

				1/31/06		140.222233712		137.9288480968		141.7535614932

				12/31/05		139.3374741919		132.1444583924		133.4015548149

				11/30/05		138.016728628		129.7317487142		130.6172403933

				10/31/05		136.7614621797		125.5778312756		125.2725576264

				9/30/05		137.9580663003		128.3199087736		129.1654940171

				8/31/05		138.6125685124		125.4985495883		125.5018811302

				7/31/05		137.2644517795		124.9510517523		125.3947749951

				6/30/05		137.211389391		121.5513380723		119.9416592422

				5/31/05		136.2068908126		119.5613455857		117.3360814857

				4/30/05		134.3486130407		116.9015425948		113.4365458903

				3/31/05		133.5286934514		118.5171188935		116.7281459525

				2/28/05		134.9162081636		121.3704542854		120.5175498667

				1/31/05		134.6714239964		118.51779768		116.55689032

				12/31/04		134.474852691		120.2140203929		118.9003023236

				11/30/04		132.6603535603		117.0875899517		114.788408488

				10/31/04		132.4193503427		112.2946022607		107.9899643729

				9/30/04		131.0454813107		110.2653655822		105.7170395649

				8/31/04		130.2448648242		107.9355454249		102.3873016171

				7/31/04		128.0700459011		106.4223926299		101.2445253992

				6/30/04		127.4586826821		108.6172161548		104.6818997237

				5/31/04		126.4984029457		106.9620412989		102.4707059806

				4/30/04		126.9527363204		106.7460573043		102.2050961433

				3/31/04		129.9249089311		110.4865785426		106.3773686065

				2/29/04		129.1663074574		109.8215308705		105.9029416432

				1/31/04		127.988287897		108.2391316455		103.9921553082

				12/31/03		126.7519079586		106.5066768916		101.3770324169

				11/30/03		124.5808903523		102.2410943423		96.7262650479

				10/31/03		123.9168743461		100.8028896684		94.8942814104

				9/30/03		123.5339007237		96.720438305		89.1753687059

				8/31/03		120.8449176224		95.7152947614		88.8663904858

				7/31/03		119.7689077665		93.1635187784		85.8006728147

				6/30/03		122.6599739133		91.8144434826		82.9159205222

				5/31/03		122.2579189661		90.5231282519		80.9094041929

				4/30/03		119.2276737174		85.9201068267		75.7470897091

				3/31/03		116.192718742		80.7192180739		69.8177095737

				2/28/03		115.7680375882		80.8204184519		69.8713792824

				1/31/03		114.5523847706		81.7184822215		71.1941225078

				12/31/02		114.4781468371		82.5536578893		72.5253116575

				11/30/02		113.2491018989		84.1274033547		75.291057544

				10/31/02		111.5133552642		80.5013220118		70.8007521037

				9/30/02		110.6127605475		77.2642008266		67.2804761519

				8/31/02		111.1410997734		82.2376738674		73.5136947586

				7/31/02		109.0178709885		81.2032003537		72.8990207857

				6/30/02		110.1297975912		86.7029751179		80.4623303385

				5/31/02		111.5870530888		90.9285081842		85.4733310423

				4/30/02		111.0940266859		91.2053002182		86.7438731498

				3/31/02		110.1917348878		92.0079770741		87.4166588555

				2/28/02		110.5834047198		89.1450680156		83.0546933446

				1/31/02		110.1160786888		89.2747177154		83.6536164728

				12/31/01		109.7442016819		89.8332856794		84.4426867683

				11/30/01		110.1053825704		88.3471792247		81.6872080265

				10/31/01		109.7551166764		84.550348993		76.6176329773

				9/30/01		107.6296432525		82.3480993609		73.7498161381

				8/31/01		109.0358060799		88.5312327357		82.766265692

				7/31/01		108.5665748295		90.2954075687		85.0279674087

				6/30/01		107.2780835152		91.9711258503		88.1017515324

				5/31/01		107.5470813505		92.9861538723		88.921628869

				4/30/01		106.8215281669		92.6902838908		88.5215703705

				3/31/01		106.2698642981		88.4829893308		83.3435506259

				2/28/01		107.0965166067		92.9377550892		88.8358942376

				1/31/01		107.5574940437		98.2608178374		95.5579967211

				12/31/00		105.0160797108		94.2968413385		90.340951242

				11/30/00		103.2051797046		92.0332276872		87.0914254978

				10/31/00		103.4315344462		96.8726379222		94.0122891749

				9/30/00		103.522092467		99.1826123703		97.5006151925

				8/31/00		104.0042582885		102.7852730388		102.1744393206

				7/31/00		102.2001597485		99.4258550959		98.2148627835

				6/30/00		101.600250907		101.2186388168		100.9732933681

				5/31/00		99.521948		97.69328155		96.56030775

				4/30/00		100		100		100





































































































Conservative



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	281.00143189582224	272.00197719826036	282.80377190351049	282.86554691030028	279.04180083798332	277.37682426021541	276.27621441655771	274.68162987200844	274.89325094338221	270.37714686680886	269.47378182378753	263.87086141693084	263.06829266965428	261.23116620712108	257.01246845528277	255.50156252033437	249.7038364666781	249.84089918397046	248.74854482422936	252.87922839719852	253.31173284986636	251.58689836034952	249.85466595546688	249.97901801797994	248.52003393992911	249.39002605803205	249.27911181002332	252.4841506682896	252.24074843567914	250.93727234011749	250.33428713600725	249.34834880393555	249.1932633764732	247.53289194781269	245.78418417639261	245.63298970224122	243.51873568713199	241.46476635969424	241.35610783994471	238.69084764460936	237.1607151696208	235.60449564291034	239.00412375984774	240.86166821404794	240.77698935466179	240.31052979459341	237.19005271724427	233.88166558382829	233.38171061571308	231.34371591163548	226.50582998531993	225.27110778002225	225.33322989817287	227.046726568445	228.0405775744415	224.69099654346971	225.36261770951523	228.05855259377893	226.58662097936863	229.35542954099333	229.43313395480115	229.09044900665458	228.93653726201867	228.11880889253396	225.2195819877596	226.01231339662888	224.53749945657324	222.37056501170369	224.69312118737551	221.81424730699732	222.76782279389238	221.99212238042213	219.38039656550581	217.77603831348995	217.65189620145352	214.86675253047056	213.85475760074263	213.83318183269569	213.55607360714379	210.55199356172284	207.96842058989245	209.71572376569171	207.56887829556749	211.27735362388017	213.73761895968704	210.94026209613324	209.85329756194946	208.84661926	47021	208.18229291343192	207.64582124611866	206.78535430121462	206.43586251469449	205.15044521559381	204.11207402588488	201.11876512015968	199.17774611582161	200.24993432669027	198.63186918868581	198.89540360951437	197.06289212806837	193.89695810784022	191.69640226164594	192.76435728150051	188.44573137981087	190.31111717884093	190.79597554373169	188.7943327176196	189.76093125642566	188.32144357247523	185.56381680371857	185.487794631089	184.12127963546493	183.07267596208925	182.5347478854184	184.01627209285155	182.36035436584314	179.30011205039941	178.29070141526671	174.42241516273626	173.14803179686876	175.12210801804983	173.23022435947288	171.36001656112626	170.36104156035174	169.37447083636877	170.13906046156762	167.38125674678145	167.07875231178335	163.87107274669964	161.38221206490289	156.90422510403914	155.59456541960878	152.11899474224643	147.66404292265108	144.31019462886911	147.50390040413225	149.32891628810148	143.49773928457856	142.33226999492027	151.8819460778287	157.73371386034506	156.69509178347664	157.11742499303216	159.38468650316142	159.92315897404819	158.53604939522515	158.56902540974934	158.75395630591055	158.43963583436053	158.30105908723559	157.57405337422082	155.97921271794365	153.83036860532536	152.12825725846787	152.36117178177068	153.15961429342829	153.13465793822411	151.39137265685684	151.05190464842616	149.41458673576656	149.00027805261624	148.97225488175044	147.12169058163693	145.52216191067149	144.00318463840497	141.73657165339816	140.0610963902734	1	139.84258535852143	140.54630916127047	140.23819322930831	140.79430256558183	140.22223371203981	139.33747419191496	138.01672862797864	136.76146217974724	137.95806630025442	138.61256851238187	137.26445177947562	137.21138939097034	136.20689081260554	134.34861304069378	133.52869345142466	134.91620816355487	134.67142399644197	134.47485269102381	132.66035356030375	132.41935034268008	131.04548131071189	130.24486482418897	128.07004590111998	127.45868268211427	126.49840294573647	126.95273632037036	129.92490893107023	129.16630745739448	127.98828789699598	126.7519079586378	124.58089035225196	123.91687434605616	123.5339007237275	120.84491762235533	119.76890776653536	122.65997391327758	122.25791896612397	119.22767371743758	116.19271874197013	115.76803758824217	114.55238477057983	114.47814683713742	113.24910189885198	111.51335526422289	110.612760547504	111.14109977337367	109.01787098853706	110.12979759121473	111.587053088841	111.09402668593098	110.19173488781033	110.5834047198172	110.11607868882653	109.74420168189131	110.1053825704448	109.75511667639076	107.62964325255011	109.03580607993095	108.56657482952326	107.27808351516268	107.54708135050738	106.82152816689224	106.26986429814227	107.09651660666512	107.55749404366203	105.01607971080149	103.20517970459682	103.43153444615551	103.52209246698285	104.00425828849347	102.20015974851681	101.60025090701129	99.521948000000009	100	







Moderate



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	322.24059024542345	298.67323615594199	333.73842904092521	349.65938136355834	351.02708961694111	341.50112739884923	336.51744288319429	329.53460348203873	326.12946680363291	329.08646700022052	327.69654244314449	311.56495724214727	323.48385677883488	316.51147688759306	313.49041179682234	307.71463366327725	289.86699207012373	302.11957185230307	298.77581307818832	315.69269382184382	316.00344750407447	313.38506623095202	307.95314007416334	309.82954572520595	307.7868359018712	306.85054742925854	309.58526281139029	319.04685591090487	308.13586388243999	304.81587716983876	300.92141525662407	296.70954449611764	292.71711661376492	290.73758658099661	284.96014725749677	283.53973736370961	279.94082165971258	276.00019275167529	274.03606066169533	267.876833718086	262.26507859344139	258.6915755139612	257.84711538150788	262.06947924469631	260.6652000885785	259.30815571595002	250.7779017524843	248	.28725852094493	248.55713129042195	245.25380569683395	232.16363995460836	230.97532778916246	239.76846744906993	243.77224917558144	245.69440235540134	233.74933128855503	239.6069075513588	250.52074419000036	251.04007254535543	255.07107384941904	254.86847571221944	251.09517102672686	252.53938467345836	244.57486497248334	245.0880629554118	247.31269293499665	244.86077394331741	241.76586634992967	249.17990712295781	243.87070148216702	247.04555255673725	242.52500160493454	238.68717815509152	238.10168230866759	237.53633490492248	229.42541895168947	234.10591788163521	232.38066791548002	230.56435044032324	224.09643934293763	216.61192619553839	219.52719409781275	211.70296294394811	218.41111109094541	219.221421093114	216.28542709476685	213.10950693946543	212.94903514799	799	206.96650663293141	203.82925590139655	201.90035012850583	203.27986604738467	197.98552685729442	194.93262042191066	192.53735341186373	186.32960721145378	197.28444489558476	198.10790417222512	197.53780099182387	191.24803328262453	181.63891966013057	181.96275267531462	185.06896884788898	170.98366542875274	183.59850578711897	191.41734201572794	191.93725695490457	194.34026185496444	196.11609396837048	190.35207163049043	188.88885394562107	184.62361801189275	183.55558214407378	175.62400095988329	176.91672358633443	172.22304649157186	161.03885207718056	164.15212751223942	156.05527969379585	158.91098218932393	168.29550286310933	165.75831525427071	158.51202224783859	156.20160348398758	159.74417244040268	157.18750842047444	151.50966019346262	153.01214605379573	146.92513257780769	143.28916269502943	134.62367767415105	134.34144021260343	125.83035484991531	115.66733837467189	108.86479105040827	116.05586195108444	121.94250248775562	116.55577885325307	121.4668732370131	144.43882972256904	157.57808666087351	159.23765988014898	160.61457247166979	169.73789576590562	167.49479682089813	162.14141357462188	163.88951643631765	163.78944116965769	171.03792164690955	171.13984834765915	176.29475765817978	170.61186166015005	163.81781361358892	162.93721770963643	164.59721735180889	165.15107228174082	161.92472147763766	157.32760164192706	155.43815143086792	155.34142933262541	153.9742950314627	152.04045770862217	147.91730801052501	143.71690118181232	142.28645116601086	139.38568999607497	138.6439142067976	9	138.98627541589337	143.45188185967061	140.14898710672722	138.08463955824988	137.92884809675149	132.14445839238829	129.7317487142289	125.57783127561557	128.31990877355094	125.49854958831	124.95105175227363	121.55133807226764	119.56134558568804	116.90154259484046	118.51711889350958	121.37045428540507	118.51779768002584	120.21402039290625	117.0875899517229	112.29460226069867	110.26536558216335	107.93554542492268	106.42239262985966	108.61721615477616	106.96204129891269	106.7460573043423	110.48657854263124	109.8215308704591	108.23913164546607	106.50667689157278	102.24109434231143	100.80288966838364	96.720438304986416	95.715294761446799	93.163518778360029	91.814443482584778	90.523128251855084	85.920106826718055	80.71921807386731	80.820418451907514	81.718482221517093	82.553657889336094	84.12740335471625	80.501322011846469	77.264200826571866	82.2376738673874	81.203200353659611	86.702975117925803	90.928508184185574	91.205300218215015	92.007977074146041	89.145068015591235	89.274717715404378	89.833285679350084	88.347179224703694	84.550348993022439	82.348099360896597	88.531232735698424	90.295407568681824	91.971125850302798	92.986153872288085	92.690283890780762	88.482989330837796	92.937755089192876	98.26081783738671	94.296841338515478	92.033227687180698	96.8726379221646	99.182612370268586	102.78527303879888	99.425855095859959	101.21863881683461	97.693281549999995	100	







Agressive



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	310.66458735409668	283.05594198739669	332.95602519048845	356.97700882851308	364.20859929042479	351.35027847332253	343.94871199980116	334.69417100000572	328.6331652150896	338.66833207660534	338.0369610074066	318.84600587677369	338.26521625704481	328.83212595946634	327.6417340795079	319.05709362526886	295.09056176109056	315.51569576222266	310.89556812757581	336.80651774555008	337.87925142559936	334.56547424878073	327.15806552891883	329.31925392414627	326.06142456908265	323.85797168408345	326.82880994211706	339.31114189008031	324.684286850153	320.82875329456459	315.6571178275002	310.10108430060279	302.4246731473051	301.58329751652076	294.35312467468026	290.87235928343995	287.57101640825556	283.04591494647622	279.96253441545258	273.39180021153851	267.21619322433406	261.91836778006308	256.10868529093887	261.29213277531818	259.10969611271878	256.14093722725238	244.92765199339726	244.	06158359998975	243.77176432447146	240.1382051660037	222.9736261886876	223.55871253786805	238.09353334976115	244.22252698951587	244.87542646263503	230.22191387751425	238.77331326284553	254.5637442335686	256.51426317161264	260.16584970345184	260.04095190423175	255.04550916015853	256.01745446433057	244.32379617160373	247.1840099334658	249.82781238327004	248.23070274404384	242.73077106223769	253.35491119097836	246.65290098958823	251.58121163669506	245.22820936056365	240.64106994054214	241.64861708330969	240.48257934107289	230.90721226815151	239.03932459289746	236.23731719904072	232.71533857025432	224.94468483043482	213.77956497661222	218.34657229960021	209.30160300258933	215.13253865759299	214.23313760115596	210.62046502000911	206.69992957969083	206.339071843185	31	198.25619149951771	192.779669068582	190.59578671242315	192.14150953163815	186.05573139995042	182.43245402184047	180.92359735541365	173.24174556891629	187.42934395932792	189.29730898165488	188.01429352022262	180.59232920753445	169.72047028088465	169.39917924287408	173.74775312411907	156.22959435198038	172.54420600218384	185.79248169669543	188.75373331660907	191.6589598187968	194.99861203017116	188.86544157477425	186.19674525614064	181.2611834938501	180.19803777592489	169.1722318154942	170.27300404814142	164.70223609417764	150.46264659607198	156.29469271645408	145.9087760336588	150.85788770844249	163.68957140231237	160.66936412639504	150.8925839522299	148.20282611126459	153.51133090689953	147.83440354923442	142.86690808287094	146	.19641678403843	138.77618635342631	135.03262694215331	124.38130451629105	123.90319251461095	114.50911170057681	101.52865341153203	93.489506672706867	102.28373239012049	110.20982156935956	104.62839886326169	113.28709782923561	141.79399826481531	159.46541370791621	161.12775734032559	162.0692380458928	175.36985233814201	171.54348828818422	163.34415887874749	165.40697171839577	165.55866061944246	178.45308052672661	179.28367706140466	188.41408375701968	180.76526416540671	172.70124967561043	172.12529588715825	175.4679540958376	175.50396663227073	170.06703195341927	164.59005127670022	161.69560447533721	162.295657857848	160.90658573718821	157.73940376152535	152.77416428523802	146.82416781466137	145.20284726973085	141.59895353962807	141.87541182523532	141.72880110471215	148.9855035029596	145.23774062494365	141.89397775160498	141.75356149321087	133.40155481493269	130.61724039330272	125.27255762643836	129.16549401712777	125.50188113024367	125.39477499508946	119.94165924218332	117.33608148574599	113.4365458903447	116.72814595247745	120.51754986665244	116.55689032004248	118.90030232355248	114.78840848798701	107.98996437293286	105.71703956492384	102.38730161709771	101.24452539924856	104.68189972365055	102.47070598061383	102.20509614329487	106.37736860648982	105.9029416432341	103.99215530820172	101.37703241689371	96.726265047875032	94.894281410431745	89.175368705922708	88.866390485838352	85.800672814701457	82.915920522160462	80.909404192865708	75.747089709091583	69.81770957374745	69.871379282408924	71.194122507800884	72.525311657506279	75.291057543980557	70.800752103672409	67.280476151902363	73.513694758571035	72.89902078566432	80.462330338470807	85.473331042302391	86.743873149752091	87.416658855468015	83.054693344618826	83.653616472799627	84.442686768286165	81.687208026500869	76.61763297728136	73.749816138137575	82.766265692012567	85.027967408698117	88.101751532352395	88.921628868969165	88.521570370521047	83.343550625905209	88.83589423758518	95.557996721072442	90.340951242026449	87.091425497844128	94.012289174935333	97.50061519246978	102.17443932061529	98.214862783488428	100.97329336806726	96.560307749999993	100	







All Portfolios - Simulation Gross of fees, Hypothetical 20+ Year historic Returns



43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	281.00143189582224	272.00197719826036	282.80377190351049	282.86554691030028	279.04180083798332	277.37682426021541	276.27621441655771	274.68162987200844	274.89325094338221	270.37714686680886	269.47378182378753	263.87086141693084	263.06829266965428	261.23116620712108	257.01246845528277	255.50156252033437	249.7038364666781	249.84089918397046	248.74854482422936	252.87922839719852	253.31173284986636	251.58689836034952	249.85466595546688	249.97901801797994	248.52003393992911	249.39002605803205	249.27911181002332	252.4841506682896	252.24074843567914	250.93727234011749	250.33428713600725	249.34834880393555	249.1932633764732	247.53289194781269	245.78418417639261	245.63298970224122	243.51873568713199	241.46476635969424	241.35610783994471	238.69084764460936	237.1607151696208	235.60449564291034	239.00412375984774	240.86166821404794	240.77698935466179	240.31052979459341	237.19005271724427	233.88166558382829	233.38171061571308	231.34371591163548	226.50582998531993	225.27110778002225	225.33322989817287	227.046726568445	228.0405775744415	224.69099654346971	225.36261770951523	228.05855259377893	226.58662097936863	229.35542954099333	229.43313395480115	229.09044900665458	228.93653726201867	228.11880889253396	225.2195819877596	226.01231339662888	224.53749945657324	222.37056501170369	224.69312118737551	221.81424730699732	222.76782279389238	221.99212238042213	219.38039656550581	217.77603831348995	217.65189620145352	214.86675253047056	213.85475760074263	213.83318183269569	213.55607360714379	210.55199356172284	207	.96842058989245	209.71572376569171	207.56887829556749	211.27735362388017	213.73761895968704	210.94026209613324	209.85329756194946	208.8466192647021	208.18229291343192	207.64582124611866	206.78535430121462	206.43586251469449	205.15044521559381	204.11207402588488	201.11876512015968	199.17774611582161	200.24993432669027	198.63186918868581	198.89540360951437	197.06289212806837	193.89695810784022	191.69640226164594	192.76435728150051	188.44573137981087	190.31111717884093	190.79597554373169	188.7943327176196	189.76093125642566	188.32144357247523	185.56381680371857	185.487794631089	184.12127963546493	183.07267596208925	182.5347478854184	184.01627209285155	182.36035436584314	179.30011205039941	178.29070141526671	174.42241516273626	173.14803179686876	175.12210801804983	173.23022435947288	171.36001656112626	170.36104156035174	169.37447083636877	170.13906046156762	167.38125674678145	167.07875231178335	163.87107274669964	161.38221206490289	156.90422510403914	155.59456541960878	152.11899474224643	147.66404292265108	144.31019462886911	147.50390040413225	149.32891628810148	143.49773928457856	142.33226999492027	151.8819460778287	157.73371386034506	156.69509178347664	157.11742499303216	159.38468650316142	159.92315897404819	158.53604939522515	158.56902540974934	158.75395630591055	158.43963583436053	158.30105908723559	157.57405337422082	155.97921271794365	153.83036860532536	152.12825725846787	152.36117178177068	153.15961429342829	153.13465793822411	151.39137265685684	151.05190464842616	149.414586735766	56	149.00027805261624	148.97225488175044	147.12169058163693	145.52216191067149	144.00318463840497	141.73657165339816	140.06109639027341	139.84258535852143	140.54630916127047	140.23819322930831	140.79430256558183	140.22223371203981	139.33747419191496	138.01672862797864	136.76146217974724	137.95806630025442	138.61256851238187	137.26445177947562	137.21138939097034	136.20689081260554	134.34861304069378	133.52869345142466	134.91620816355487	134.67142399644197	134.47485269102381	132.66035356030375	132.41935034268008	131.04548131071189	130.24486482418897	128.07004590111998	127.45868268211427	126.49840294573647	126.95273632037036	129.92490893107023	129.16630745739448	127.98828789699598	126.7519079586378	124.58089035225196	123.91687434605616	123.5339007237275	120.84491762235533	119.76890776653536	122.65997391327758	122.25791896612397	119.22767371743758	116.19271874197013	115.76803758824217	114.55238477057983	114.47814683713742	113.24910189885198	111.51335526422289	110.612760547504	111.14109977337367	109.01787098853706	110.12979759121473	111.587053088841	111.09402668593098	110.19173488781033	110.5834047198172	110.11607868882653	109.74420168189131	110.1053825704448	109.75511667639076	107.62964325255011	109.03580607993095	108.56657482952326	107.27808351516268	107.54708135050738	106.82152816689224	106.26986429814227	107.09651660666512	107.55749404366203	105.01607971080149	103.20517970459682	103.43153444615551	103.52209246698285	104.00425828849347	102.20015974851681	101.60025090	701129	99.521948000000009	100	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	39599	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	322.24059024542345	298.67323615594199	333.73842904092521	349.65938136355834	351.02708961694111	341.50112739884923	336.51744288319429	329.53460348203873	326.12946680363291	329.08646700022052	327.69654244314449	311.56495724214727	323.48385677883488	316.51147688759306	313.49041179682234	307.71463366327725	289.86699207012373	302.11957185230307	298.77581307818832	315.69269382184382	316.00344750407447	313.38506623095202	307.95314007416334	309.82954572520595	307.7868359018712	306.85054742925854	309.58526281139029	319.04685591090487	308.13586388243999	304.81587716983876	300.92141525662407	296.70954449611764	292.71711661376492	290.73758658099661	284.96014725749677	283.53973736370961	279.94082165971258	276.00019275167529	274.03606066169533	267.876833718086	262.26507859344139	258.69157551396	12	257.84711538150788	262.06947924469631	260.6652000885785	259.30815571595002	250.7779017524843	248.28725852094493	248.55713129042195	245.25380569683395	232.16363995460836	230.97532778916246	239.76846744906993	243.77224917558144	245.69440235540134	233.74933128855503	239.6069075513588	250.52074419000036	251.04007254535543	255.07107384941904	254.86847571221944	251.09517102672686	252.53938467345836	244.57486497248334	245.0880629554118	247.31269293499665	244.86077394331741	241.76586634992967	249.17990712295781	243.87070148216702	247.04555255673725	242.52500160493454	238.68717815509152	238.10168230866759	237.53633490492248	229.42541895168947	234.10591788163521	232.38066791548002	230.56435044032324	224.09643934293763	216.61192619553839	219.52719409781275	211.70296294394811	218.41111109094541	219.221421093114	216.28542709476685	213.10950693946543	212.94903514799799	206.96650663293141	203.82925590139655	201.90035012850583	203.27986604738467	197.98552685729442	194.93262042191066	192.53735341186373	186.32960721145378	197.28444489558476	198.10790417222512	197.53780099182387	191.24803328262453	181.63891966013057	181.96275267531462	185.06896884788898	170.98366542875274	183.59850578711897	191.41734201572794	191.93725695490457	194.34026185496444	196.11609396837048	190.35207163049043	188.88885394562107	184.62361801189275	183.55558214407378	175.62400095988329	176.91672358633443	172.22304649157186	161.03885207718056	164.15212751223942	156.05527969379585	158.91098218932393	168.29550286310933	165.7583152542	7071	158.51202224783859	156.20160348398758	159.74417244040268	157.18750842047444	151.50966019346262	153.01214605379573	146.92513257780769	143.28916269502943	134.62367767415105	134.34144021260343	125.83035484991531	115.66733837467189	108.86479105040827	116.05586195108444	121.94250248775562	116.55577885325307	121.4668732370131	144.43882972256904	157.57808666087351	159.23765988014898	160.61457247166979	169.73789576590562	167.49479682089813	162.14141357462188	163.88951643631765	163.78944116965769	171.03792164690955	171.13984834765915	176.29475765817978	170.61186166015005	163.81781361358892	162.93721770963643	164.59721735180889	165.15107228174082	161.92472147763766	157.32760164192706	155.43815143086792	155.34142933262541	153.9742950314627	152.04045770862217	147.91730801052501	143.71690118181232	142.28645116601086	139.38568999607497	138.64391420679769	138.98627541589337	143.45188185967061	140.14898710672722	138.08463955824988	137.92884809675149	132.14445839238829	129.7317487142289	125.57783127561557	128.31990877355094	125.49854958831	124.95105175227363	121.55133807226764	119.56134558568804	116.90154259484046	118.51711889350958	121.37045428540507	118.51779768002584	120.21402039290625	117.0875899517229	112.29460226069867	110.26536558216335	107.93554542492268	106.42239262985966	108.61721615477616	106.96204129891269	106.7460573043423	110.48657854263124	109.8215308704591	108.23913164546607	106.50667689157278	102.24109434231143	100.80288966838364	96.720438304986416	95.7152	94761446799	93.163518778360029	91.814443482584778	90.523128251855084	85.920106826718055	80.71921807386731	80.820418451907514	81.718482221517093	82.553657889336094	84.12740335471625	80.501322011846469	77.264200826571866	82.2376738673874	81.203200353659611	86.702975117925803	90.928508184185574	91.205300218215015	92.007977074146041	89.145068015591235	89.274717715404378	89.833285679350084	88.347179224703694	84.550348993022439	82.348099360896597	88.531232735698424	90.295407568681824	91.971125850302798	92.986153872288085	92.690283890780762	88.482989330837796	92.937755089192876	98.26081783738671	94.296841338515478	92.033227687180698	96.8726379221646	99.182612370268586	102.78527303879888	99.425855095859959	101.21863881683461	97.693281549999995	100	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42277	42247	42216	42185	42155	42124	42094	42063	42035	42004	41973	41943	41912	41882	41851	41820	41790	41759	41729	41698	41670	41639	41608	41578	41547	41517	41486	41455	41425	41394	41364	41333	41305	41274	41243	41213	41182	41152	41121	41090	41060	41029	40999	40968	40939	40908	40877	40847	40816	40786	40755	40724	40694	40663	40633	40602	40574	40543	40512	40482	40451	40421	40390	40359	40329	40298	40268	40237	40209	40178	40147	40117	40086	40056	40025	39994	39964	39933	39903	39872	39844	39813	39782	39752	39721	39691	39660	39629	395	99	39568	39538	39507	39478	39447	39416	39386	39355	39325	39294	39263	39233	39202	39172	39141	39113	39082	39051	39021	38990	38960	38929	38898	38868	38837	38807	38776	38748	38717	38686	38656	38625	38595	38564	38533	38503	38472	38442	38411	38383	38352	38321	38291	38260	38230	38199	38168	38138	38107	38077	38046	38017	37986	37955	37925	37894	37864	37833	37802	37772	37741	37711	37680	37652	37621	37590	37560	37529	37499	37468	37437	37407	37376	37346	37315	37287	37256	37225	37195	37164	37134	37103	37072	37042	37011	36981	36950	36922	36891	36860	36830	36799	36769	36738	36707	36677	36646	310.66458735409668	283.05594198739669	332.95602519	048845	356.97700882851308	364.20859929042479	351.35027847332253	343.94871199980116	334.69417100000572	328.6331652150896	338.66833207660534	338.0369610074066	318.84600587677369	338.26521625704481	328.83212595946634	327.6417340795079	319.05709362526886	295.09056176109056	315.51569576222266	310.89556812757581	336.80651774555008	337.87925142559936	334.56547424878073	327.15806552891883	329.31925392414627	326.06142456908265	323.85797168408345	326.82880994211706	339.31114189008031	324.684286850153	320.82875329456459	315.6571178275002	310.10108430060279	302.4246731473051	301.58329751652076	294.35312467468026	290.87235928343995	287.57101640825556	283.04591494647622	279.96253441545258	273.39180021153851	267.21619322433406	261.91836778006308	256.10868529093887	261.29213277531818	259.10969611271878	256.14093722725238	244.92765199339726	244.06158359998975	243.77176432447146	240.1382051660037	222.9736261886876	223.55871253786805	238.09353334976115	244.22252698951587	244.87542646263503	230.22191387751425	238.77331326284553	254.5637442335686	256.51426317161264	260.16584970345184	260.04095190423175	255.04550916015853	256.01745446433057	244.32379617160373	247.1840099334658	249.82781238327004	248.23070274404384	242.73077106223769	253.35491119097836	246.65290098958823	251.58121163669506	245.22820936056365	240.64106994054214	241.64861708330969	240.48257934107289	230.90721226815151	239.03932459289746	236.23731719904072	232.71533857025432	224.94468483043482	213.77956497661222	218.34657229960021	209.30160300258933	215.13253865759299	214.23313760115596	210.62046502000911	206.69992957969083	206.33907184318531	198.25619149951771	192.779669068582	190.59578671242315	192.14150953163815	186.05573139995042	182.43245402184047	180.92359735541365	173.24174556891629	187.42934395932792	189.29730898165488	188.01429352022262	180.59232920753445	169.72047028088465	169.39917924287408	173.74775312411907	156.22959435198038	172.54420600218384	185.79248169669543	188.75373331660907	191.6589598187968	194.99861203017116	188.86544157477425	186.19674525614064	181.2611834938501	180.19803777592489	169.1722318154942	170.27300404814142	164.70223609417764	150.46264659607198	156.29469271645408	145.9087760336588	150.85788770844249	163.68957140231237	160.66936412639504	150.8925839522299	148.20282611126459	153.51133090689953	147.83440354923442	142.86690808287094	146.19641678403843	138.77618635342631	135.03262694215331	124.38130451629105	123.90319251461095	114.50911170057681	101.52865341153203	93.489506672706867	102.28373239012049	110.20982156935956	104.62839886326169	113.28709782923561	141.79399826481531	159.46541370791621	161.12775734032559	162.0692380458928	175.36985233814201	171.54348828818422	163.34415887874749	165.40697171839577	165.55866061944246	178.45308052672661	179.28367706140466	188.41408375701968	180.76526416540671	172.70124967561043	172.12529588715825	175.4679540958376	175.50396663227073	170.06703195341927	164.59005127670022	161.69560447533721	162.295657857848	160.90658573718821	157.73940376152535	152.	77416428523802	146.82416781466137	145.20284726973085	141.59895353962807	141.87541182523532	141.72880110471215	148.9855035029596	145.23774062494365	141.89397775160498	141.75356149321087	133.40155481493269	130.61724039330272	125.27255762643836	129.16549401712777	125.50188113024367	125.39477499508946	119.94165924218332	117.33608148574599	113.4365458903447	116.72814595247745	120.51754986665244	116.55689032004248	118.90030232355248	114.78840848798701	107.98996437293286	105.71703956492384	102.38730161709771	101.24452539924856	104.68189972365055	102.47070598061383	102.20509614329487	106.37736860648982	105.9029416432341	103.99215530820172	101.37703241689371	96.726265047875032	94.894281410431745	89.175368705922708	88.866390485838352	85.800672814701457	82.915920522160462	80.909404192865708	75.747089709091583	69.81770957374745	69.871379282408924	71.194122507800884	72.525311657506279	75.291057543980557	70.800752103672409	67.280476151902363	73.513694758571035	72.89902078566432	80.462330338470807	85.473331042302391	86.743873149752091	87.416658855468015	83.054693344618826	83.653616472799627	84.442686768286165	81.687208026500869	76.61763297728136	73.749816138137575	82.766265692012567	85.027967408698117	88.101751532352395	88.921628868969165	88.521570370521047	83.343550625905209	88.83589423758518	95.557996721072442	90.340951242026449	87.091425497844128	94.012289174935333	97.50061519246978	102.17443932061529	98.214862783488428	100.97329336806726	96.560307749999993	100	









Model track record



				Conservative												Conservative Plus												Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/19

				End date: 		12/31/21		End date: 								End date: 		12/31/21										End date: 		12/31/21										End date: 		12/31/21





						4.1		Years since inception										2.0		Years since inception										6.3		Years since inception										2.6		Years since inception

						4.6%		Annualized Time Weighted Return (gross)										10.6%		Annualized Time Weighted Return (gross)										9.5%		Annualized Time Weighted Return (gross)										16.3%		Annualized Time Weighted Return (gross)

						4.1%		Annualized Standard Deviation										10.6%		Annualized Standard Deviation										8.8%		Annualized Standard Deviation										15.2%		Annualized Standard Deviation

						119.6		Growth of one hundred (gross)										122.4		Growth of one hundred (gross)										176.3		Growth of one hundred (gross)										147.8		Growth of one hundred (gross)

						33.3%		Probability of a negative month (gross)										29.2%		Probability of a negative month (gross)										29.3%		Probability of a negative month (gross)										29.0%		Probability of a negative month (gross)

						-3.8%		Max Drawdown (gross)										-11.5%		Max Drawdown (gross)										-13.8%		Max Drawdown (gross)										-19.7%		Max Drawdown (gross)

						3.3%		Time Weighted Return (net of 1.25% max fee)										8.98%		Time Weighted Return (net of 1.50% max fee)										7.6%		Time Weighted Return (net of 1.75% max fee)										14.1%		Time Weighted Return (net of max 2.00% fee)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative Plus		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				12/31/21		11956.7478589027		119.567478589		0.64%		-0.15%				12/31/21		12,242.4		122.4243115172		1.48%		0.04%				12/31/21		17,626.6		176.2656606945		1.91%		0.30%				12/31/21		14,784.4		147.8444400982		2.05%		-0.0107276745

				11/30/21		11881.0428455383		118.8104284554		-0.24%		-0.78%				11/30/21		12,064.4		120.6438450312		-1.15%		-1.42%				11/30/21		17,296.2		172.9615287236		-1.43%		-1.58%				11/30/21		14,487.8		144.8784853005		-3.06%		-0.0305737843

				10/31/21		11909.1699472861		119.0916994729		0.61%		-0.55%				10/31/21		12,205.3		122.052666803		1.73%		-0.27%				10/31/21		17,547.0		175.469918867		2.43%		-0.15%				10/31/21		14,944.8		149.4476660107		3.17%		0.006826201

				9/30/21		11837.2939026131		118.3729390261		-1.15%		-1.15%				9/30/21		11,997.6		119.9764553265		-1.96%		-1.96%				9/30/21		17,131.3		171.3126299511		-2.52%		-2.52%				9/30/21		14,485.0		144.8500103461		-2.41%		-0.0241481213

				8/31/21		11974.7187908875		119.7471879089		0.39%		0.39%				8/31/21		12,238.0		122.3799844846		1.16%		1.16%				8/31/21		17,574.0		175.7398463906		1.63%		1.63%				8/31/21		14,843.4		148.4344227989		1.79%		0.0166664068

				7/31/21		11928.5492751427		119.2854927514		1.01%		1.01%				7/31/21		12,097.2		120.9722282234		0.78%		1.85%				7/31/21		17,291.5		172.9146673951		0.65%		0.65%				7/31/21		14,582.9		145.8290043093		-0.12%		-0.0011787897

				6/30/21		11809.7497388246		118.0974973882		0.70%		0.70%				6/30/21		12,003.2		120.0324370716		1.06%		1.06%				6/30/21		17,179.2		171.7919606807		1.06%		1.06%				6/30/21		14,600.1		146.0011089174		1.78%		0.0178184654

				5/31/21		11728.0434004007		117.280434004		0.37%		0.15%				5/31/21		11,876.9		118.7693449265		0.85%		0.85%				5/31/21		16,999.1		169.9910725367		1.03%		1.03%				5/31/21		14,344.5		143.4451367067		0.50%		0.0050314955

				4/30/21		11684.7309401295		116.8473094013		1.32%		-0.22%				4/30/21		11,777.0		117.7701819537		2.25%		2.25%				4/30/21		16,825.4		168.2539361847		2.77%		2.77%				4/30/21		14,272.7		142.7270064219		3.79%		0.0378784147

				3/31/21		11532.7724306737		115.3277243067		-0.21%		-1.52%				3/31/21		11,517.6		115.1760523233		0.68%		0.68%				3/31/21		16,371.9		163.7194699952		1.10%		1.10%				3/31/21		13,751.8		137.5180410314		0.41%		0.0041029428

				2/28/21		11557.1935187863		115.5719351879		-0.79%		-1.31%				2/28/21		11,440.0		114.4004494004		0.43%		0.22%				2/28/21		16,193.8		161.9381595915		1.00%		0.97%				2/28/21		13,695.6		136.9561179078		1.94%		0.0193915594

				1/31/21		11648.9594267524		116.4895942675		-0.53%		-0.53%				1/31/21		11,391.1		113.9107716469		-0.21%		-0.21%				1/31/21		16,033.0		160.3304946814		-0.03%		-0.03%				1/31/21		13,435.1		134.3508455013		1.27%		0.0126772693

				12/31/20		11710.5160531278		117.1051605313		0.82%		0.82%				12/31/20		11,414.7		114.1466194286		2.45%		2.45%				12/31/20		16,038.2		160.3821212267		3.19%		3.19%				12/31/20		13,266.9		132.6689653038		4.19%		0.0419495332

				11/30/20		11614.8946382855		116.1489463829		2.32%		1.28%				11/30/20		11,141.6		111.416031252		5.70%		4.47%				11/30/20		15,541.8		155.4182042443		7.02%		5.29%				11/30/20		12,732.8		127.3276306368		9.53%		0.0840747777

				10/31/20		11351.1894283556		113.5118942836		-0.59%		-1.02%				10/31/20		10,541.1		105.411255298		-0.20%		-1.16%				10/31/20		14,523.0		145.2302865313		-0.30%		-1.61%				10/31/20		11,624.9		116.2485699204		0.30%		-0.0102529831

				9/30/20		11418.7810015693		114.1878100157		-0.43%		-0.43%				9/30/20		10,562.4		105.6238448615		-0.96%		-0.96%				9/30/20		14,567.3		145.6726205171		-1.31%		-1.31%				9/30/20		11,590.4		115.903719296		-1.32%		-0.0131890611

				8/31/20		11468.065249801		114.680652498		0.74%		0.74%				8/31/20		10,664.8		106.6479861268		2.18%		2.18%				8/31/20		14,760.8		147.6080823568		3.07%		3.07%				8/31/20		11,745.3		117.4528116083		3.91%		0.0391129531

				7/31/20		11383.967412801		113.839674128		1.84%		1.84%				7/31/20		10,436.9		104.3691389851		3.39%		3.39%				7/31/20		14,320.5		143.204873186		3.98%		3.98%				7/31/20		11,303.2		113.0318039635		4.32%		0.0076482827

				6/30/20		11178.5086695818		111.7850866958		0.98%		0.98%				6/30/20		10,094.3		100.9426771468		2.14%		0.72%				6/30/20		13,772.7		137.7272047645		2.35%		0.30%				6/30/20		10,835.2		108.3520005618		3.01%		-0.0340709122

				5/31/20		11069.9906150789		110.6999061508		1.84%		1.26%				5/31/20		9,882.6		98.8264301548		3.93%		-1.39%				5/31/20		13,456.7		134.5672344267		4.61%		-2.00%				5/31/20		10,518.6		105.1856491505		5.55%		-0.0622980877

				4/30/20		10869.9650912224		108.6996509122		3.05%		-0.57%				4/30/20		9,508.7		95.0873991706		7.24%		-5.12%				4/30/20		12,863.3		128.6332477707		8.72%		-6.32%				4/30/20		9,965.5		99.6548576427		10.70%		-0.1116036138

				3/31/20		10547.9880155843		105.4798801558		-3.49%		-3.52%				3/31/20		8,866.6		88.6657480929		-8.93%		-11.53%				3/31/20		11,831.2		118.3120084681		-10.07%		-13.84%				3/31/20		9,002.0		90.0198171611		-13.97%		-0.1974974212

				2/29/20		10929.1100158552		109.2911001586		-0.03%		-0.03%				2/29/20		9,736.1		97.3608639557		-2.85%		-2.85%				2/29/20		13,155.4		131.5543402255		-4.09%		-4.20%				2/29/20		10,463.6		104.6364090523		-5.62%		-0.0671944162

				1/31/20		10932.5978863428		109.3259788634		1.34%		1.34%				1/31/20		10,022.2		100.2219373885		0.22%		0.22%				1/31/20		13,716.2		137.1615083372		-0.11%		-0.11%				1/31/20		11,086.3		110.8626259389		-1.17%		-0.0116893589

				12/31/19		10788.4230027853		107.8842300279		0.71%		0.71%				12/31/19		10,000.0		100				0.00%				12/31/19		13,731.7		137.3165289291		2.79%		2.79%				12/31/19		11,217.4		112.1738665248		3.72%		0.0371924334

				11/30/19		10711.9486594885		107.1194865949		0.43%		0.43%								0								11/30/19		13,358.5		133.5854499948		1.26%		1.26%				11/30/19		10,815.1		108.1514508888		1.28%		0.0127722046

				10/31/19		10666.0048353722		106.6600483537		0.40%		0.39%																10/31/19		13,192.5		131.9251667234		1.82%		1.82%				10/31/19		10,678.8		106.7875385997		2.26%		0.0170415311

				9/30/19		10623.925003403		106.239250034		-0.01%		-0.01%																9/30/19		12,956.2		129.5621316115		1.00%		0.37%				9/30/19		10,442.4		104.4238014537		1.65%		-0.0054706354

				8/31/19		10624.7302651228		106.2473026512		1.02%		1.02%																8/31/19		12,828.3		128.2827039867		-0.62%		-0.62%				8/31/19		10,272.7		102.7265886709		-2.14%		-0.0216348425

				7/31/19		10517.6880837183		105.1768808372		0.30%		0.30%																7/31/19		12,908.1		129.0808107174		0.21%		0.21%				7/31/19		10,497.8		104.9781098885		-0.02%		-0.0001914174

				6/30/19		10485.8261157779		104.8582611578		1.70%		0.85%																6/30/19		12,880.7		128.8065033865		4.01%		1.20%				6/30/19		10,499.8		104.9982083689		5.00%		0.0499820837

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12,384.0		123.8396783991		-2.70%		-2.70%				5/31/19		10,000.0		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12,728.3		127.2825706416		1.95%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12,484.4		124.8443260965		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12,342.9		123.4288811979		1.98%		-2.02%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12,103.1		121.0311288117		4.18%		-3.92%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11,617.2		116.1722683442		-3.96%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12,096.7		120.9668757652		0.68%		-3.97%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12,014.8		120.1479348534		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12,516.7		125.1666593211		0.00%		-0.64%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12,516.4		125.1644172003		0.49%		-0.64%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12,455.5		124.5549236949		0.74%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12,363.7		123.6365961839		-0.15%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12,382.8		123.8282575727		0.68%		-1.70%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12,299.6		122.9957305229		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12,168.1		121.681337885		-1.60%		-3.41%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12,366.4		123.6639945552		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12,597.2		125.971975763		2.50%		2.50%

				12/31/17		10000		100																				12/31/17		12,289.8		122.8975864473		1.22%		1.22%

																												11/30/17		12,141.9		121.4189883796		1.03%		1.03%

																												10/31/17		12,018.2		120.1822929707		2.29%		2.29%

																												9/30/17		11,749.3		117.4932364763		1.15%		1.15%

																												8/31/17		11,615.8		116.157934749		0.79%		0.79%

																												7/31/17		11,524.6		115.2457807037		1.56%		1.56%

																												6/30/17		11,347.9		113.4794413708		0.05%		0.05%

																												5/31/17		11,342.5		113.4252736201		1.62%		1.62%

																												4/30/17		11,161.5		111.6149831455		1.50%		1.50%

																												3/31/17		10,996.5		109.9653855387		0.64%		0.64%

																												2/28/17		10,926.9		109.268806293		1.86%		1.86%

																												1/31/17		10,726.9		107.2694398756		0.99%		0.99%

																												12/31/16		10,622.1		106.2212458541		1.19%		0.53%

																												11/30/16		10,497.3		104.9730546495		-0.11%		-0.65%

																												10/31/16		10,508.8		105.0881866458		-0.54%		-0.54%

																												9/30/16		10,566.2		105.6620751898		0.49%		0.49%

																												8/31/16		10,514.6		105.145666124		0.10%		0.10%

																												7/31/16		10,503.5		105.0354912643		2.54%		1.21%

																												6/30/16		10,243.3		102.4331768624		-0.70%		-1.30%

																												5/31/16		10,315.3		103.1531903739		1.20%		-0.61%

																												4/30/16		10,193.3		101.932762946		0.02%		-1.78%

																												3/31/16		10,191.2		101.9119132146		3.59%		-1.80%

																												2/29/16		9,837.7		98.3766035618		-0.35%		-5.21%

																												1/31/16		9,872.4		98.7237085024		-3.75%		-4.87%

																												12/31/15		10,257.0		102.5696255036		-1.06%		-1.17%

																												11/30/15		10,366.7		103.6669930232		-0.11%		-0.11%

																												10/31/15		10,378.2		103.78199367		3.78%		3.78%

																												10/1/15		10,000.0		100























44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	119.56747858902699	118.810428455383	119.091699472861	118.37293902613101	119.74718790887501	119.28549275142699	118.097497388246	117.28043400400701	116.84730940129501	115.327724306737	115.57193518786301	116.48959426752401	117.105160531278	116.14894638285499	113.51189428355599	114.18781001569299	114.68065249801001	113.83967412800999	111.78508669581801	110.69990615078899	108.699650912224	105.47988015584301	109.291100158552	109.32597886342801	107.88423002785299	107.119486594885	106.66004835372199	106.23925003402999	106.247302651228	105.17688083718299	104.858261157779	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	119.56747858902699	118.810428455383	119.091699472861	118.37293902613101	119.74718790887501	119.28549275142699	118.097497388246	117.28043400400701	116.84730940129501	115.327724306737	115.57193518786301	116.48959426752401	117.105160531278	116.14894638285499	113.51189428355599	114.18781001569299	114.68065249801001	113.83967412800999	111.78508669581801	110.69990615078899	108.699650912224	105.47988015584301	109.291100158552	109.32597886342801	107.88423002785299	107.119486594885	106.66004835372199	106.23925003402999	106.247302651228	105.17688083718299	104.858261157779	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	43585	43555	43524	43496	43465	43434	43404	43373	43343	43312	43281	43251	43220	43190	43159	43131	43100	43069	43039	43008	42978	42947	42916	42886	42855	42825	42794	42766	42735	42704	42674	42643	42613	42582	42551	42521	42490	42460	42429	42400	42369	42338	42308	42278	176.265660694546	172.96152872360702	175.46991886702799	171.31262995114099	175.73984639062698	172.914667395131	171.79196068068799	169.99107253665701	168.25393618468502	163.71946999524499	161.93815959147599	160.330494681386	160.382121226701	155.41820424424998	145.23028653130399	145.672620517083	147.60808235680702	143.204873186046	137.72720476449399	134.567234426673	128.6332477707	118.312008468087	131.55434022545001	137.16150833723498	137.316528929062	133.585449994752	131.92516672342998	129.56213161154599	128.28270398665899	129.080810717356	128.806503386489	123.83967839909599	127.28257064156099	124.844326096532	123.428881197921	121.0	31128811733	116.17226834423499	120.966875765238	120.14793485339	125.166659321059	125.16441720030299	124.55492369485501	123.63659618393599	123.82825757267599	122.995730522915	121.681337884984	123.66399455516	125.971975763023	122.897586447338	121.41898837962999	120.18229297071601	117.49323647634101	116.15793474899999	115.24578070368	113.479441370798	113.425273620071	111.61498314548101	109.965385538663	109.268806292975	107.26943987559299	106.22124585407201	104.97305464953401	105.08818664576501	105.66207518978101	105.145666124005	105.035491264291	102.433176862403	103.153190373871	101.93276294604701	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	43799	43769	43738	43708	43677	43646	43616	147.84444009822101	144.87848530050201	149.44766601068102	144.850010346142	148.43442279891201	145.82900430931701	146.00110891743299	143.44513670672001	142.72700642190702	137.51804103142501	136.95611790784199	134.350845501257	132.668965303801	127.327630636786	116.24856992039601	115.903719295976	117.45281160828499	113.03180396350601	108.352000561813	105.185649150465	99.6548576426963	90.019817161109799	104.636409052313	110.862625938902	112.173866524831	108.15145088883101	106.787538599665	104.42380145372999	102.72658867086901	104.978109888494	104.99820836893099	100	





44561	44530	44500	44469	44439	44408	44377	44347	44316	44286	44255	44227	44196	44165	44135	44104	44074	44043	44012	43982	43951	43921	43890	43861	43830	122.42431151722299	120.643845031173	122.052666802961	119.976455326547	122.37998448455301	120.972228223363	120.03243707155299	118.769344926502	117.77018195374599	115.17605232331699	114.40044940042901	113.91077164689101	114.146619428582	111.416031251973	105.411255298036	105.62384486154301	106.64798612676601	104.36913898508999	100.942677146774	98.826430154842498	95.087399170639799	88.665748092880605	97.360863955732796	100.22193738847901	100	







Model track record (spanish)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		9/30/20		End date: 								End date: 		9/30/20										End date: 		9/30/20										End date: 		9/30/20



				Years		4.1		Años desde incorporación								Years		2.0		Años desde incorporación								Years		6.3		Años desde incorporación								Years		2.6		Años desde incorporación

				CAGR		4.6%		Retorno Anualizado (TWR)								CAGR		10.64%		Retorno Anualizado (TWR)								CAGR		9.5%		Retorno Anualizado (TWR)								Annualized Return (CAGR)		16.3%		Retorno Anualizado (TWR)

				St Dev		4.1%		Desviación Estándar Anual								St Dev		10.6%		Desviación Estándar Anual								St Dev		8.8%		Desviación Estándar Anual								Annualized Standard Deviation		15.2%		Desviación Estándar Anual

				Growth of one hundred		119.6		Crecimiento de $100								Growth of one hundred		122.4		Crecimiento de $100								Growth of one hundred		176.3		Crecimiento de $100								Growth of one hundred		147.8		Crecimiento de $100

				Probability of a negative month		33.3%		Probabilidad de un mes negativo								Probability of a negative month		29.2%		Probabilidad de un mes negativo								Probability of a negative month		29.3%		Probabilidad de un mes negativo								Probability of a negative month		29.0%		Probabilidad de un mes negativo

				Max Drawdown		-3.8%		Mayor caída								Max Drawdown		-11.5%		Mayor caída								Max Drawdown		-13.8%		Mayor caída								Max Drawdown		-19.7%		Mayor caída



						3.3%		Retorno - TWR (neto del 1.25%, tasa de honorarios máxima)										9.0%		Retorno - TWR (neto del 1.5% tasa de honorarios máxima)										7.6%		Retorno - TWR (neto del 1.75%, tasa de honorarios máxima)										14.1%		Retorno - TWR (neto del 2%, tasa de honorarios máxima)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100								12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.0909541606	4901	100.91654693095499	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	137.62899999999999	134.18719999999999	128.7116187849492	118.97912	6257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Model track record (portuguese)



				Conservative																								Moderate												Aggressive



				Inception date: 		12/31/17		Inception date: 								Inception date: 		12/31/19										Inception date: 		10/1/15										Inception date: 		5/31/2019

				End date: 		6/30/21		End date: 								End date: 		6/30/21										End date: 		6/30/21										End date: 		6/30/21





						4.1		Anos desde a origem										2.0		Anos desde a origem										6.3		Anos desde a origem										2.6		Anos desde a origem

						4.6%		Retorno anual (CAGR)										10.6%		Retorno anual (CAGR)										9.5%		Retorno anual (CAGR)										16.3%		Retorno anual (CAGR)

						4.1%		 Desvio Padrão Annual										10.6%		 Desvio Padrão Annual										8.8%		 Desvio Padrão Annual										15.2%		 Desvio Padrão Annual

						119.6		Crescimento por centena										122.4		Crescimento por centena										176.3		Crescimento por centena										147.8		Crescimento por centena

						33.3%		Probabilidade de um mês negativo										29.2%		Probabilidade de um mês negativo										29.3%		Probabilidade de um mês negativo										29.0%		Probabilidade de um mês negativo

						-3.8%		Perda Máxima										-11.5%		Perda Máxima										-13.8%		Perda Máxima										-19.7%		Perda Máxima

						3.3%		Retorno Anual (líquido de 1,25% fe máximo)										9.0%		Retorno Anual (líquido de 1,50% fe máximo)										7.6%		Retorno Anual (líquido de 1,75% fe máximo)										14.1%		Retorno Anual (líquido de 2,00% fe máximo)





				Conservative		Growth		Gr/100		Monthly		DD				Conservative		Growth		Gr/100		Monthly		DD		Column1		Moderate		Growth		Gr/100		Monthly		DD				Aggressive		Growth		Gr/100		Monthly		DD

				6/30/21		11833.4888062677		118.3348880627		0.71%		0.71%				6/30/21		11,988.6		119.8858099353		1.03%		1.03%				6/30/21		16754.454637477		167.5445463748		0.99%		0.99%				6/30/21		14,590.3		145.903		1.61%		0.0161154406

				5/31/21		11749.9242458055		117.4992424581		0.36%		0.24%				5/31/21		11,865.9		118.6593415571		0.87%		0.87%				5/31/21		16589.8219125391		165.8982191254		1.09%		1.09%				5/31/21		14,358.9		143.589		0.55%		0.005475922

				4/30/21		11707.6478210219		117.0764782102		1.24%		-0.12%				4/30/21		11,763.1		117.63057573		2.10%		2.10%				4/30/21		16411.1669176962		164.111669177		2.57%		2.57%				4/30/21		14,280.7		142.807		3.75%		0.0375474974

				3/31/21		11563.9115065218		115.6391150652		0.00%		-1.34%				3/31/21		11,520.6		115.2063261379		0.85%		0.85%				3/31/21		15999.8436248585		159.9984362486		1.27%		1.27%				3/31/21		13,763.9		137.639		0.33%		0.0033386548

				2/28/21		11563.7806096342		115.6378060963		-0.96%		-1.35%				2/28/21		11,423.0		114.2302239534		0.28%		0.21%				2/28/21		15799.5579932399		157.9955799324		0.88%		0.88%				2/28/21		13,718.1		137.181		1.83%		0.0182826348

				1/31/21		11675.9626566044		116.759626566		-0.39%		-0.39%				1/31/21		11,391.6		113.9156898834		-0.07%		-0.07%				1/31/21		15,662.2		156.6220220627		0.27%		0.27%				1/31/21		13,471.8		134.718		1.57%		0.0157082747

				12/31/20		11721.4543283517		117.2145432835		0.81%		0.81%				12/31/20		11,399.5		113.9947135374		2.35%		2.35%				12/31/20		15620.544140922		156.2054414092		4.18%		4.18%				12/31/21		13,263.5		132.6345402032		4.12%		0.0412382134

				11/30/20		11627.2099885413		116.2720998854		2.26%		1.19%				11/30/20		11,137.5		111.3746323605		5.78%		4.28%				11/30/20		14993.4264810133		149.9342648101		7.24%		1.31%				11/30/20		12,738.2		127.3815525577		9.64%		0.0815954194

				10/31/20		11369.7313189207		113.6973131892		-0.57%		-1.05%				10/31/20		10,529.2		105.2916938235		-0.30%		-1.42%				10/31/20		13980.6806594991		139.806806595		-4.10%		-5.53%				10/31/20		11,618.1		116.181149562		0.11%		-0.0135070843

				9/30/20		11434.7126278434		114.3471262784		-0.48%		-0.48%				9/30/20		10,560.4		105.603744076		-1.13%		-1.13%				9/30/20		14,577.6		145.7763662954		-1.50%		-1.50%				9/30/20		11,605.5		116.0552195279		-1.46%		-0.0145763549

				8/31/20		11490.0496832582		114.9004968326		0.76%		0.76%				8/31/20		10,680.7		106.8066495429		2.54%		2.54%				8/31/20		14,799.5		147.9952785106		3.52%		3.52%				8/31/20		11,777.2		117.7719046112		4.42%		0.0441777098

				7/31/20		11403.3179515488		114.0331795155		1.79%		1.79%				7/31/20		10,416.0		104.160088263		3.27%		3.27%				7/31/20		14,296.9		142.9690630893		3.88%		3.88%				7/31/20		11,278.9		112.7891387741		4.24%		0.0043494592

				6/30/20		11202.44		112.0244		1.22%		1.22%				6/30/2020		10,086.3		100.8632216929		2.31%		0.75%				6/30/20		13762.9		137.629		2.56%		0.21%				6/30/20		10,820.5		108.2054		3.22%		-0.0364671975

				5/31/20		11067.43		110.6743		1.48%		1.02%				5/31/2020		9,858.2		98.5817250051		3.62%		-1.53%				5/31/20		13418.72		134.1872		4.25%		-2.29%				5/31/20		10,483.2		104.8318		4.97%		-0.0665079743

				4/30/20		10906.4009023288		109.0640090233		2.80%		-0.45%				4/30/2020		9,514.0		95.1397975637		6.78%		-4.97%				4/30/20		12871.1618784949		128.7116187849		8.18%		-6.28%				4/30/20		9986.3817619671		99.8638176197		10.26%		-0.1107461914

				3/31/2020		10609.1785901556		106.0917859016		-3.01%		-3.16%				3/31/2020		8,909.6		89.096119408		-8.08%		-11.01%				3/31/2020		11897.9126257117		118.9791262571		-9.16%		-13.37%				3/31/2020		9056.8333014055		90.5683330141		-13.24%		-0.1935193648

				2/29/20		10938.0754847645		109.3807548476		-0.16%		-0.16%				2/29/2020		9,692.7		96.9273547027		-3.18%		-3.18%				2/29/20		13097.2168641359		130.9721686414		-4.47%		-4.63%				2/29/20		10439.3706176454		104.3937061765		-5.91%		-0.0704090529

				1/31/20		10955.8191982562		109.5581919826		1.26%		1.26%				1/31/2020		10,011.5		100.1146921703		0.11%		0.11%				1/31/20		13709.3556573236		137.0935565732		-0.18%		-0.18%				1/31/20		11094.5660542466		110.9456605425		-1.21%		-0.0120660963

				12/31/19		10819.9928107523		108.1999281075		0.79%		0.79%				12/31/2019		10,000.0		100				0.00%				12/31/19		13733.4068820677		137.3340688207		2.77%		2.77%				12/31/2019		11230.0691499562		112.3006914996		3.75%		0.0375164708

				11/30/19		10734.8868260994		107.348868261		0.43%		0.43%								0								11/30/19		13362.7783479443		133.6277834794		1.44%		1.44%				11/30/2019		10823.9911996506		108.2399119965		1.40%		0.0140214667

				10/31/19		10689.0891607278		106.8908916073		0.34%		0.34%																10/31/19		13173.6643594233		131.7366435942		1.73%		1.73%				10/31/2019		10674.3215551384		106.7432155514		2.11%		0.0165440631

				9/30/19		10652.3546869649		106.5235468696		0.01%		0.01%																9/30/19		12949.7469559582		129.4974695596		1.00%		0.24%				9/30/2019		10453.3352107356		104.5333521074		1.72%		-0.0045010549

				8/31/19		10651.7163190203		106.5171631902		1.00%		1.00%																8/31/19		12821.8196004604		128.2181960046		-0.75%		-0.75%				8/31/2019		10276.5183300442		102.7651833004		-2.13%		-0.0213397972

				7/31/19		10546.4991062302		105.4649910623		0.48%		0.48%																7/31/19		12918.423666064		129.1842366606		0.33%		0.33%				7/31/2019		10500.5989833318		105.0059898333		0.03%		0.000335122

				6/30/19		10496.1913584684		104.9619135847		1.80%		0.95%																6/30/19		12875.7590814662		128.7575908147		3.97%		1.18%				6/30/2019		10497.0811801047		104.970811801		4.97%		0.049708118

				5/31/19		10310.5255342609		103.1052553426		-0.83%		-0.83%																5/31/19		12383.8751028381		123.8387510284		-2.69%		-2.69%				5/31/2019		10000		100

				4/30/19		10397.0863970195		103.9708639702		1.15%		1.15%																4/30/19		12725.5957399185		127.2559573992		1.96%		1.04%

				3/31/19		10278.567292314		102.7856729231		0.99%		0.98%																3/31/19		12480.5657256899		124.8056572569		1.15%		-0.90%

				2/28/19		10177.3958334793		101.7739583348		1.16%		-0.01%																2/28/19		12338.2413012426		123.3824130124		1.97%		-2.03%

				1/31/19		10060.5301245085		100.6053012451		2.73%		-1.16%																1/31/19		12099.4269616382		120.9942696164		4.17%		-3.93%

				12/31/18		9793.4305077243		97.9343050772		-1.90%		-3.79%																12/31/18		11614.7129377628		116.1471293776		-3.97%		-7.78%

				11/30/18		9983.0676710651		99.8306767107		-0.01%		-1.92%																11/30/18		12094.8891066763		120.9488910668		0.69%		-3.96%

				10/31/18		9984.5401998035		99.845401998		-1.91%		-1.91%																10/31/18		12012.5232102306		120.1252321023		-4.01%		-4.62%

				9/30/18		10178.7573807553		101.7875738076		0.12%		0.12%																9/30/18		12514.7814748725		125.1478147487		0.02%		-0.63%

				8/31/18		10166.7371249697		101.6673712497		0.42%		0.42%																8/31/18		12512.606393028		125.1260639303		0.47%		-0.65%

				7/31/18		10123.9897424603		101.2398974246		0.50%		0.32%																7/31/18		12453.5329582488		124.5353295825		0.75%		-1.12%

				6/30/18		10073.3997658417		100.7339976584		0.29%		-0.18%																6/30/18		12361.2533994488		123.6125339945		-0.14%		-1.85%

				5/31/18		10044.664598992		100.4466459899		0.37%		-0.47%																5/31/18		12378.3520911884		123.7835209119		0.66%		-1.71%

				4/30/18		10007.2472027317		100.0724720273		0.46%		-0.84%																4/30/18		12296.8656878081		122.9686568781		1.08%		-2.36%

				3/31/18		9961.7157845356		99.6171578454		-0.47%		-1.29%																3/31/18		12165.8165527628		121.6581655276		-1.60%		-3.40%

				2/28/18		10009.0954160649		100.0909541606		-0.82%		-0.82%																2/28/18		12363.392219925		123.6339221992		-1.83%		-1.83%

				1/31/18		10091.6546930955		100.916546931		0.92%		0.92%																1/31/18		12594.2082742043		125.942082742		2.49%		2.49%

				12/31/17		10000		100																				12/31/17		12288.2471821949		122.8824718219		1.24%		1.24%

																												11/30/17		12137.8353008682		121.3783530087		1.02%		1.02%

																												10/31/17		12015.399624583		120.1539962458		2.30%		2.30%

																												9/30/17		11745.6470290707		117.4564702907		1.12%		1.12%

																												8/31/17		11615.8151791819		116.1581517918		0.81%		0.81%

																												7/31/17		11522.3467119036		115.223467119		1.56%		1.56%

																												6/30/17		11344.8455992801		113.4484559928		0.04%		0.04%

																												5/31/17		11340.1502494596		113.4015024946		1.62%		1.62%

																												4/30/17		11159.3208047009		111.593208047		1.50%		1.50%

																												3/31/17		10994.3276247343		109.9432762473		0.65%		0.65%

																												2/28/17		10923.3003910825		109.2330039108		1.86%		1.86%

																												1/31/17		10724.320727115		107.2432072711		1.01%		1.01%

																												12/31/16		10617.4068064173		106.1740680642		1.18%		0.52%

																												11/30/16		10493.3280654551		104.9332806546		-0.14%		-0.65%

																												10/31/16		10507.7682944914		105.0776829449		-0.52%		-0.52%

																												9/30/16		10562.2383895884		105.6223838959		0.48%		0.48%

																												8/31/16		10511.5186090519		105.1151860905		0.08%		0.08%

																												7/31/16		10503.0413389401		105.0304133894		2.53%		1.20%

																												6/30/16		10243.5679843692		102.4356798437		-0.70%		-1.30%

																												5/31/16		10315.7635623125		103.1576356231		1.25%		-0.60%

																												4/30/16		10188.447246515		101.8844724651		-0.03%		-1.83%

																												3/31/16		10191.1913214636		101.9119132146		3.59%		-1.80%

																												2/29/16		9837.66035618		98.3766035618		-0.35%		-5.21%

																												1/31/16		9872.3708502427		98.7237085024		-3.75%		-4.87%

																												12/31/15		10256.9625503598		102.5696255036		-1.06%		-1.17%

																												11/30/15		10366.6993023154		103.6669930232		-0.11%		-0.11%

																												10/31/15		10378.1993669998		103.78199367		3.78%		3.78%

																												10/1/15		10000		100























6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.380754847645	01	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	118.334888062677	117.49924245805499	117.07647821021899	115.63911506521799	115.	63780609634199	116.75962656604401	117.214543283517	116.27209988541301	113.69731318920699	114.347126278434	114.90049683258199	114.03317951548799	112.0244	110.6743	109.06400902328799	106.09178590155599	109.38075484764501	109.55819198256201	108.19992810752299	107.34886826099401	106.89089160727801	106.523546869649	106.51716319020299	105.46499106230199	104.96191358468401	103.105255342609	103.97086397019501	102.78567292314	101.77395833479301	100.60530124508499	97.934305077243494	99.830676710651204	99.845401998035001	101.787573807553	101.66737124969701	101.239897424603	100.733997658417	100.44664598992	100.072472027317	99.617157845356104	100.09095416064901	100.91654693095499	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	4/30/2019	3/31/2019	2/28/2019	1/31/2019	12/31/2018	11/30/2018	10/31/2018	9/30/2018	8/31/2018	7/31/2018	6/30/2018	5/31/2018	4/30/2018	3/31/2018	2/28/2018	1/31/2018	12/31/2017	11/30/2017	10/31/2017	9/30/2017	8/31/2017	7/31/2017	6/30/2017	5/31/2017	4/30/2017	3/31/2017	2/28/2017	1/31/2017	12/31/2016	11/30/2016	10/31/2016	9/30/2016	8/31/2016	7/31/2016	6/30/2016	5/31/2016	4/30/2016	3/31/2016	2/29/2016	1/31/2016	12/31/2015	11/30/2015	10/31/2015	10/1/2015	167.54454637476999	165.89821912539099	164.11166917696198	159.99843624858499	157.99557993239898	156.62202206274299	156.20544140922001	149.93426481013302	139.806806594991	145.77636629544901	147.995278510628	142.969063089266	137.62899999999999	134.18719999999999	128.7116187849492	118.979126257117	130.97216864135899	137.09355657323601	137.334068820677	133.627783479443	131.73664359423299	129.49746955958202	128.21819600460401	129.18423666064001	128.757590814662	123.838751028381	127.25595739918501	124.805657256899	123.382413012426	120.99426961638201	116.147129377628	120.94889106676301	120.125232102306	125.147814748725	125.12606393028	124.53532958248799	123.612533994488	123.78352091188401	122.96865687808101	121.658165527628	123.63392219924999	125.942082742043	122.882471821949	121.37835300868201	120.15399624583	117.456470290707	116.15815179181899	115.223467119036	113.44845599280099	113.401502494596	111.593208047009	109.94327624734301	109.23300391082499	107.24320727115	106.17406806417301	104.933280654551	105.07768294491399	105.622383895884	105.115186090519	105.03041338940101	102.435679843692	103.157635623125	101.88447246515	101.911913214636	98.376603561799598	98.723708502426703	102.569625503598	103.66699302315399	103.78199366999799	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2021	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	11/30/2019	10/31/2019	9/30/2019	8/31/2019	7/31/2019	6/30/2019	5/31/2019	145.90299999999999	143.589	142.80700000000002	137.63900000000001	137.18100000000001	134.71799999999999	132.63454020315299	127.38155255767201	116.18114956197199	116.055219527867	117.771904611181	112.789138774078	108.20540000000001	104.8318	99.863817619670812	90.568333014054602	104.393706176454	110.94566054246599	112.30069149956199	108.239911996506	106.743215551384	104.53335210735601	102.765183300442	105.005989833318	104.97081180104701	100	





6/30/2021	5/31/2021	4/30/2021	3/31/2021	2/28/2021	1/31/2021	12/31/2020	11/30/2020	10/31/2020	9/30/2020	8/31/2020	7/31/2020	6/30/2020	5/31/2020	4/30/2020	3/31/2020	2/29/2020	1/31/2020	12/31/2019	119.885809935284	118.65934155712701	117.63057572998299	115.20632613790299	114.230223953357	113.915689883371	113.99471353745001	111.374632360457	105.291693823508	105.603744075962	106.80664954287199	104.160088263007	100.86322169286599	98.581725005107998	95.139797563666306	89.096119408025899	96.927354702651101	100.114692170292	100	







Lamina 24 y 25



																						Weights

								Tatical
(up to 3 months)		Cyclical
(up to 12 months)		Strategic
(12 to 36 months)						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

						US Equities		Neutral		Overweight		Overweight 				Bloomberg Barclays Short Term US Treasuries		1.86%		0.58%		12.0%		2.5%		2.0%

						European Equities		Overweight		Overweight		Neutral				Bloomberg Barclays US Agg		5.18%		3.43%		20.0%		7.5%		

						Japanese Equities		Overweight		Neutral		Neutral				Bloomberg Barclays US Agg Gov/Credit		5.32%		4.11%		40.0%		10.0%		

						Emerging Market Equities		Overweight		Overweight		Neutral				Bloomberg Barclays HY US Corp 		6.77%		9.49%		10.0%		6.0%		6.5%

						Chinese Equities		Overweight		Overweight		Neutral				Bloomberg Barclays EM USD Agg Barcap AGG		7.88%		9.01%		5.0%		5.0%		5.0%

						US Treasuries		Underweight		Underweight		Underweight				SP 500 - US Large Cap Core		5.58%		14.95%		10.0%		9.9%		6.6%

						Investment Grade Fixed Income		Underweight		Neutral		Neutral				SP 500 Value - US Lage Cap Value		5.34%		15.85%				6.8%		6.6%

						High Yield Fixed Income		Neutral		Overweight		Neutral				Russell 1000 Growth - US Large Cap Growth		4.99%		16.87%				10.0%		8.6%

						Emerging Market Sovereign		Neutral		Neutral		Neutral				Russell 2000 Index Small Cap Index		6.26%		19.92%				9.9%		25.5%

						US Dollar		Underweight		Underweight		Neutral				MSCI EAFE - Developed Equity EX-US		3.14%		16.62%		3.0%		14.6%		19.2%

						Energy		Overweight		Overweight		Neutral				MSCI Emerging Markets Equity Index		6.42%		21.72%				11.0%		18.7%

						Precious Metals		Neutral		Overweight		Overweight				LBMA Gold Price PM		9.53%		16.69%				5.0%		

						Cash		Neutral		Neutral		Neutral				HFRI Fund of Funds Index		2.91%		4.99%				2.0%		1.5%

																				Total:		100%		100%		100%

																Proxies to model data  (12/31/1999 to 12/31/2019)

								Táctico
 (3 meses)		Cíclico
 (12 meses)		Estratégico 
(12 a 36 meses)

						Acciones estadounidenses		Neutral		Sobreponderar		Sobreponderar 

						Acciones europeas 		Sobreponderar		Sobreponderar		Neutral

						Acciones japonesas		Sobreponderar		Neutral		Neutral

						Acciones de mercados emergentes		Sobreponderar		Sobreponderar		Neutral

						Acciones  Asiáticas		Sobreponderar		Sobreponderar		Neutral

						Bonos del tesoro americano		Infraponderar		Infraponderar		Infraponderar

						Renta fija grado de inversión		Infraponderar		Neutral		Neutral

						Renta fija de alto riesgo		Neutral		Sobreponderar		Neutral

						Deuda soberana mercados emergentes		Neutral		Neutral		Neutral

						Dólar americano		Infraponderar		Infraponderar		Neutral

						Energía 		Sobreponderar		Sobreponderar		Neutral

						Metales preciosos		Neutral		Sobreponderar		Sobreponderar

						Efectivo		Neutral		Neutral		Neutral





								Táctica
 (3 meses)		Cíclica
 (12 meses)		Estratégica
(12 a 36 meses)

						Rendas Variáveis Americanas		Cenário Base		Overweight		Overweight

						Rendas Variáveis Europeias		Overweight		Overweight		Cenário Base

						Rendas Variáveis Japonesas		Overweight		Overweight		Cenário Base

						Rendas Variáveis Mercados Emergents		Overweight		Overweight		Cenário Base

						Rendas Variáveis Chinesas		Overweight		Overweight		Cenário Base

						Títulos do Tesouro Americano		Cenário Base		Underweight		Underweight

						Renda Fixa com Grau de Investimento		Overweight		Overweight		Cenário Base

						Renta fixa high yield		Overweight		Overweight		Cenário Base

						Soberanos dos Mercados Emergentes		Overweight		Overweight		Cenário Base

						Dólar americano		Underweight		Underweight		Cenário Base

						Energía 		Cenário Base		Overweight		Cenário Base

						Metais preciosos		Cenário Base		Overweight		Overweight

						Caixa		Cenário Base		Underweight		Cenário Base
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				Proxies to model data  (12/31/1999 to 12/31/2019)

						Annualized return (CAGR)		Annualized Volatility		Conservative		Moderate		Aggressive

				Bloomberg Barclays Short Term US Treasuries		1.9%		0.6%		10.0%		1.0%		1.0%

				Bloomberg Barclays US Agg		5.0%		3.4%		60.0%		17.5%		0.0%

				Bloomberg Barclays HY US Corp 		7.1%		9.1%		12.0%		7.5%		7.5%

				Bloomberg Barclays EM USD Agg Barcap AGG		8.6%		8.7%		5.0%		5.0%		5.0%

				SPX SP 500		6.1%		14.5%		8.0%		8.0%		4.7%

				SVX - SP 500 Value		6.3%		15.4%		0.0%		6.5%		4.7%

				RLG - Russell 1000 Growth		5.2%		16.5%		0.0%		7.5%		5.9%

				Russell 2000 Index		7.6%		19.4%		0.0%		8.0%		25.5%

				MSCI EAFE - Developed Equity EX-US		3.9%		16.3%		5.0%		21.0%		25.6%

				MSCI EM Equity Index		7.0%		21.4%		0.0%		11.0%		18.7%

				LBMA Gold Price PM		8.6%		16.7%		0.0%		5.0%		0.0%

				Credit Suisse Long/Short Index		5.4%		7.6%		0.0%		2.0%		1.5%

				Sum						100%		100%		100%





Quilt chart



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Average

		U.S. Bonds 11.63%		U.S. Bonds 8.44%		Global Bonds 19.37%		Emerging Markets 56.28%		Emerging Markets 25.95%		Emerging Markets 34.54%		Emerging Markets 32.55%		Emerging Markets 39.82%		Global Bonds 12.00%		Emerging Markets 79.02%		U.S. Small/ Mid Cap 26.71%		U.S. Bonds 7.84%		Emerging Markets 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Emerging Markets 37.75%		Cash 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Emerging Markets 9.59%

		U.S. Large Cap Value 7.01%		Cash 4.09%		U.S. Bonds 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		U.S. Bonds 5.24%		U.S. Large Cap
Growth 37.21%		Emerging Markets 19.20%		Global Bonds 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		U.S.
Bonds 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		U.S.
Bonds 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Cash 5.96%		U.S. Small/ Mid Cap 1.22%		Cash 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Diversified Portfolio 8.87%		U.S. Large Cap Value 22.25%		Diversified Portfolio 11.41%		Cash 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Cash 0.03%		Emerging Markets 11.60%		Global ex-U.S. 25.03%		Global Bonds
–0.66%		U.S. Large Cap Value 26.54%		Emerging Markets 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Global Bonds
–0.79%		Emerging Markets
–6.00%		Diversified Portfolio 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Diversified Portfolio 16.56%		Global ex-U.S. 11.17%		Diversified Portfolio
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		U.S. Bonds 5.97%		Global ex-U.S.
–0.81%		Diversified Portfolio 8.46%		Diversified Portfolio 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Diversified Portfolio 16.29%		Diversified Portfolio 7.52%

		Global Bonds 2.34%		Emerging Markets
–2.37%		Diversified Portfolio
–7.82%		U.S. Large Cap Value 30.03%		Diversified Portfolio 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Global Bonds 10.81%		U.S. Small/ Mid Cap
–36.79%		Diversified Portfolio 29.14%		Diversified Portfolio 14.51%		Cash 0.08%		U.S. Large Cap
Growth 15.26%		Diversified Portfolio 15.80%		Diversified Portfolio 4.72%		Diversified Portfolio
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Diversified Portfolio
–6.62%		Diversified Portfolio 20.77%		Global Bonds 9.20%		U.S. Large Cap Value 6.82%

		Diversified Portfolio
–6.50%		Diversified Portfolio
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Global Bonds 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		U.S. Bonds 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Diversified Portfolio
–1.72%		Diversified Portfolio 13.29%		Cash 0.05%		Global Bonds 0.67%		Global Bonds
–2.61%		U.S.
Bonds 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Emerging Markets 18.88%		Global ex-U.S. 7.82%		U.S.
Bonds 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Global Bonds 14.51%		U.S. Large Cap
Growth 6.30%		Cash 3.00%		Global Bonds 5.94%		Cash 4.74%		U.S. Large Cap
Growth
–38.44%		U.S. Bonds 5.93%		U.S. Bonds 6.54%		U.S. Small/ Mid-Cap
–2.51%		U.S. Bonds 4.21%		U.S. Bonds
–2.02%		Cash 0.03%		U.S. Small/ Mid Cap
–2.90%		Global Bonds 1.57%		Global Bonds 6.83%		U.S. Small/ Mid Cap
–10.00%		U.S.
Bonds 8.72%		U.S.
Bonds 7.51%		Global Bonds 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		U.S. Bonds 4.10%		U.S. Bonds 4.34%		U.S. Bonds 2.43%		Cash 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Global Bonds 1.90%		Global Bonds 6.42%		Global ex-U.S.
–12.14%		Global Bonds 1.30%		Emerging Markets
–2.27%		Emerging Markets
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		U.S.
Bonds 3.54%		Global ex-U.S.
–13.79%		Global Bonds 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Emerging Markets
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Cash 1.07%		Cash 1.24%		Global Bonds
–6.53%		U.S. Bonds 4.33%		U.S. Large Cap Value
–0.17%		Emerging Markets
–53.18%		Cash 0.16%		Cash 0.13%		Emerging Markets
–18.17%		Cash 0.07%		Global Bonds
–4.50%		Global ex-U.S.
–4.90%		Emerging Markets
–14.60%		Cash 0.27%		Cash 0.84%		Emerging Markets
–14.24%		Cash 2.25%		Cash 0.58%		Cash 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		U.S. Bonds						Bloomberg Barclays US Aggregate Bond Index3

		Global Bonds						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (2)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, Efectivo, and a Port. diversificado, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Promedio

		Bonos USA 11.63%		Bonos USA 8.44%		Bonos Globales 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Bonos Globales 12.00%		Mercados Emergentes 79.02%		U.S. Small/ Mid Cap 26.71%		Bonos USA 7.84%		Mercados Emergentes 18.63%		U.S. Small/ Mid-Cap 36.80%		U.S. Large Cap Value 13.45%		U.S. Large Cap
Growth 5.67%		U.S. Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Efectivo 1.86%		U.S. Large Cap
Growth 36.39%		U.S. Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		U.S. Large Cap Value 7.01%		Efectivo 4.09%		Bonos USA 10.25%		U.S. Small/ Mid Cap 45.51%		Global ex-U.S. 20.25%		Global ex-U.S. 13.54%		Global ex-U.S. 26.34%		U.S. Large Cap
Growth 11.81%		Bonos USA 5.24%		U.S. Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Bonos Globales 7.22%		U.S. Small/ Mid-Cap 17.88%		U.S. Large Cap
Growth 33.48%		U.S. Large Cap
Growth 13.05%		Bonos USA 0.55%		U.S. Large Cap Value 17.34%		U.S. Large Cap
Growth 30.21%		Bonos USA 0.01%		U.S. Small/ Mid Cap 27.77%		U.S. Small/ Mid Cap 19.99%		U.S. Small/ Mid Cap 9.44%

		Efectivo 5.96%		U.S. Small/ Mid Cap 1.22%		Efectivo 1.70%		Global ex-U.S. 38.59%		U.S. Small/ Mid Cap 18.29%		Port. diversificado 8.87%		U.S. Large Cap Value 22.25%		Port. diversificado 11.41%		Efectivo 1.80%		U.S. Small/ Mid Cap 34.39%		U.S. Large Cap
Growth 16.71%		U.S. Large Cap
Growth 2.64%		U.S. Large Cap Value 17.51%		U.S. Large Cap Value 32.53%		U.S. Small/ Mid-Cap 7.07%		Efectivo 0.03%		Mercados Emergentes 11.60%		Global ex-U.S. 25.03%		Bonos Globales
–0.66%		U.S. Large Cap Value 26.54%		Mercados Emergentes 18.31%		U.S. Large Cap
Growth 8.27%

		U.S. Small/ Mid Cap 4.27%		Bonos Globales
–0.79%		Mercados Emergentes
–6.00%		Port. diversificado 30.91%		U.S. Large Cap Value 16.49%		U.S. Small/ Mid Cap 8.11%		Port. diversificado 16.56%		Global ex-U.S. 11.17%		Port. diversificado
–29.20%		Global ex-U.S. 31.78%		U.S. Large Cap Value 15.51%		U.S. Large Cap Value 0.39%		Global ex-U.S. 17.32%		Global ex-U.S. 22.78%		Bonos USA 5.97%		Global ex-U.S.
–0.81%		Port. diversificado 8.46%		Port. diversificado 18.73%		U.S. Large Cap
Growth
–1.51%		Global ex-U.S. 22.01%		Port. diversificado 16.29%		Port. diversificado 7.52%

		Bonos Globales 2.34%		Mercados Emergentes
–2.37%		Port. diversificado
–7.82%		U.S. Large Cap Value 30.03%		Port. diversificado 14.64%		U.S. Large Cap Value 7.05%		U.S. Small/ Mid Cap 16.17%		Bonos Globales 10.81%		U.S. Small/ Mid Cap
–36.79%		Port. diversificado 29.14%		Port. diversificado 14.51%		Efectivo 0.08%		U.S. Large Cap
Growth 15.26%		Port. diversificado 15.80%		Port. diversificado 4.72%		Port. diversificado
–2.51%		U.S. Large Cap
Growth 7.08%		U.S. Small/ Mid Cap 16.81%		Port. diversificado
–6.62%		Port. diversificado 20.77%		Bonos Globales 9.20%		U.S. Large Cap Value 6.82%

		Port. diversificado
–6.50%		Port. diversificado
–5.00%		U.S. Large Cap Value
–15.52%		U.S. Large Cap
Growth 29.75%		Bonos Globales 10.10%		U.S. Large Cap
Growth 5.26%		U.S. Large Cap
Growth 9.07%		Bonos USA 6.97%		U.S. Large Cap Value
–36.85%		U.S. Large Cap Value 19.69%		Global ex-U.S. 7.75%		Port. diversificado
–1.72%		Port. diversificado 13.29%		Efectivo 0.05%		Bonos Globales 0.67%		Bonos Globales
–2.61%		Bonos USA 2.65%		U.S. Large Cap Value 13.66%		U.S. Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-U.S. 7.82%		Bonos USA 4.83%

		Global ex-U.S.
–14.17%		U.S. Large Cap Value
–5.59%		Global ex-U.S.
–15.94%		Bonos Globales 14.51%		U.S. Large Cap
Growth 6.30%		Efectivo 3.00%		Bonos Globales 5.94%		Efectivo 4.74%		U.S. Large Cap
Growth
–38.44%		Bonos USA 5.93%		Bonos USA 6.54%		U.S. Small/ Mid-Cap
–2.51%		Bonos USA 4.21%		Bonos USA
–2.02%		Efectivo 0.03%		U.S. Small/ Mid Cap
–2.90%		Bonos Globales 1.57%		Bonos Globales 6.83%		U.S. Small/ Mid Cap
–10.00%		Bonos USA 8.72%		Bonos USA 7.51%		Bonos Globales 4.76%

		U.S. Large Cap
Growth
–22.42%		U.S. Large Cap
Growth
–20.42%		U.S. Small/ Mid Cap
–17.80%		Bonos USA 4.10%		Bonos USA 4.34%		Bonos USA 2.43%		Efectivo 4.76%		U.S. Small/ Mid Cap 1.38%		Global ex-U.S.
–43.38%		Bonos Globales 1.90%		Bonos Globales 6.42%		Global ex-U.S.
–12.14%		Bonos Globales 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		U.S. Large Cap Value
–3.83%		Global ex-U.S. 1.00%		Bonos USA 3.54%		Global ex-U.S.
–13.79%		Bonos Globales 6.02%		U.S. Large Cap Value 2.80%		Global ex-U.S. 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-U.S.
–21.44%		U.S. Large Cap
Growth
–27.88%		Efectivo 1.07%		Efectivo 1.24%		Bonos Globales
–6.53%		Bonos USA 4.33%		U.S. Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Efectivo 0.16%		Efectivo 0.13%		Mercados Emergentes
–18.17%		Efectivo 0.07%		Bonos Globales
–4.50%		Global ex-U.S.
–4.90%		Mercados Emergentes
–14.60%		Efectivo 0.27%		Efectivo 0.84%		Mercados Emergentes
–14.24%		Efectivo 2.25%		Efectivo 0.58%		Efectivo 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Efectivo						FTSE 3-month T-Bill Index2

		Bonos USA						Bloomberg Barclays US Aggregate Bond Index3

		Bonos Globales						JPMorgan Global Government Bond Index (Unhedged)4

		Port. diversificado						All segments disclosed herein, excluding Efectivo**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Mercados Emergentes						MSCI Mercados Emergentes Index9

		** Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-Port. diversificado.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Mercados Emergentes 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Mercados Emergentes 11.73%		Mercados Emergentes 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Mercados Emergentes 8.46%		Mercados Emergentes 18.54%		U.S.
High Yield 7.44%		Mercados Emergentes 5.53%		Mercados Emergentes 1.23%		U.S.
High Yield 17.13%		Mercados Emergentes 9.32%		U.S.
Government 1.43%		Mercados Emergentes 14.42%				Mercados Emergentes 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Mercados Emergentes 13.11%		Mercados Emergentes 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Mercados Emergentes 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Mercados Emergentes 28.18%		Mercados Emergentes 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Mercados Emergentes 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Port. diversificado 10.34%		Port. diversificado 15.35%		Global Government 10.10%		Port. diversificado 1.91%		Port. diversificado 7.20%		Port. diversificado 6.61%		U.S.
Corporate
–2.76%		Port. diversificado 19.57%		Port. diversificado 9.28%		Port. diversificado 6.53%		Port. diversificado 8.94%		Port. diversificado
–1.07%		Port. diversificado 3.08%		U.S.
Corporate 0.90%		Port. diversificado 6.67%		Global Government 6.83%		Global Government
–0.66%		Port. diversificado 9.86%				Port. diversificado 6.01%

		Port. diversificado 6.06%		Port. diversificado 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Port. diversificado 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Mercados Emergentes 6.28%		Port. diversificado
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Port. diversificado
–0.73%		U.S.
Corporate 3.68%		Port. diversificado 5.66%		Port. diversificado
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Mercados Emergentes 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Mercados Emergentes
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Mercados Emergentes
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Mercados Emergentes
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures Mercados Emergentes stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Mercados Emergentes Debt      JPMorgan Mercados Emergentes Bond Index Global, which tracks debt instruments in the Mercados Emergentes



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Port. diversificado assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Mercados Emergentes can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Quilt chart (3)



		20 years of the best and worst – a case for diversification1





		Everyone wants to be in the best-performing asset class every year. The thing is, few people are savvy enough to choose the best consistently. That’s why diversification is key. This chart shows annual returns for seven broad-based asset classes, cash, and a diversified portfolio, ranked from best to worst. Notice how the “leadership” changes.



		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		Média

		
Títulos dos EUA 11.63%		
Títulos dos EUA 8.44%		Títulos Globais 19.37%		Mercados Emergentes 56.28%		Mercados Emergentes 25.95%		Mercados Emergentes 34.54%		Mercados Emergentes 32.55%		Mercados Emergentes 39.82%		Títulos Globais 12.00%		Mercados Emergentes 79.02%		EUA Small/ Mid Cap 26.71%		 Títulos dos EUA 7.84%		Mercados Emergentes 18.63%		EUA Small/ Mid-Cap 36.80%		EUA Large Cap Value 13.45%		EUA Large Cap
Growth 5.67%		EUA Small/ Mid Cap 17.59%		Mercados Emergentes 37.75%		Caixa 1.86%		EUA Large Cap
Growth 36.39%		EUA Large Cap
Growth 38.49%		Mercados Emergentes 9.59%

		EUA Large Cap Value 7.01%		Caixa 4.09%		 Títulos dos EUA 10.25%		EUA Small/ Mid Cap 45.51%		Global ex-EUA 20.25%		Global ex-EUA 13.54%		Global ex-EUA 26.34%		EUA Large Cap
Growth 11.81%		 Títulos dos EUA 5.24%		EUA Large Cap
Growth 37.21%		Mercados Emergentes 19.20%		Títulos Globais 7.22%		EUA Small/ Mid-Cap 17.88%		EUA Large Cap
Growth 33.48%		EUA Large Cap
Growth 13.05%		
Títulos dos EUA 0.55%		EUA Large Cap Value 17.34%		EUA Large Cap
Growth 30.21%		
Títulos dos EUA 0.01%		EUA Small/ Mid Cap 27.77%		EUA Small/ Mid Cap 19.99%		EUA Small/ Mid Cap 9.44%

		Caixa 5.96%		EUA Small/ Mid Cap 1.22%		Caixa 1.70%		Global ex-EUA 38.59%		EUA Small/ Mid Cap 18.29%		Portfólio Diversificado 8.87%		EUA Large Cap Value 22.25%		Portfólio Diversificado 11.41%		Caixa 1.80%		EUA Small/ Mid Cap 34.39%		EUA Large Cap
Growth 16.71%		EUA Large Cap
Growth 2.64%		EUA Large Cap Value 17.51%		EUA Large Cap Value 32.53%		EUA Small/ Mid-Cap 7.07%		Caixa 0.03%		Mercados Emergentes 11.60%		Global ex-EUA 25.03%		Títulos Globais
–0.66%		EUA Large Cap Value 26.54%		Mercados Emergentes 18.31%		EUA Large Cap
Growth 8.27%

		EUA Small/ Mid Cap 4.27%		Títulos Globais
–0.79%		Mercados Emergentes
–6.00%		Portfólio Diversificado 30.91%		EUA Large Cap Value 16.49%		EUA Small/ Mid Cap 8.11%		Portfólio Diversificado 16.56%		Global ex-EUA 11.17%		Portfólio Diversificado
–29.20%		Global ex-EUA 31.78%		EUA Large Cap Value 15.51%		EUA Large Cap Value 0.39%		Global ex-EUA 17.32%		Global ex-EUA 22.78%		 Títulos dos EUA 5.97%		Global ex-EUA
–0.81%		Portfólio Diversificado 8.46%		Portfólio Diversificado 18.73%		EUA Large Cap
Growth
–1.51%		Global ex-EUA 22.01%		Portfólio Diversificado 16.29%		Portfólio Diversificado 7.52%

		Títulos Globais 2.34%		Mercados Emergentes
–2.37%		Portfólio Diversificado
–7.82%		EUA Large Cap Value 30.03%		Portfólio Diversificado 14.64%		EUA Large Cap Value 7.05%		EUA Small/ Mid Cap 16.17%		Títulos Globais 10.81%		EUA Small/ Mid Cap
–36.79%		Portfólio Diversificado 29.14%		Portfólio Diversificado 14.51%		Caixa 0.08%		EUA Large Cap
Growth 15.26%		Portfólio Diversificado 15.80%		Portfólio Diversificado 4.72%		Portfólio Diversificado
–2.51%		EUA Large Cap
Growth 7.08%		EUA Small/ Mid Cap 16.81%		Portfólio Diversificado
–6.62%		Portfólio Diversificado 20.77%		Títulos Globais 9.20%		EUA Large Cap Value 6.82%

		Portfólio Diversificado
–6.50%		Portfólio Diversificado
–5.00%		EUA Large Cap Value
–15.52%		EUA Large Cap
Growth 29.75%		Títulos Globais 10.10%		EUA Large Cap
Growth 5.26%		EUA Large Cap
Growth 9.07%		 Títulos dos EUA 6.97%		EUA Large Cap Value
–36.85%		EUA Large Cap Value 19.69%		Global ex-EUA 7.75%		Portfólio Diversificado
–1.72%		Portfólio Diversificado 13.29%		Caixa 0.05%		Títulos Globais 0.67%		Títulos Globais
–2.61%		
Títulos dos EUA 2.65%		EUA Large Cap Value 13.66%		EUA Large Cap Value
–8.27%		Mercados Emergentes 18.88%		Global ex-EUA 7.82%		
Títulos dos EUA 4.83%

		Global ex-EUA
–14.17%		EUA Large Cap Value
–5.59%		Global ex-EUA
–15.94%		Títulos Globais 14.51%		EUA Large Cap
Growth 6.30%		Caixa 3.00%		Títulos Globais 5.94%		Caixa 4.74%		EUA Large Cap
Growth
–38.44%		 Títulos dos EUA 5.93%		 Títulos dos EUA 6.54%		EUA Small/ Mid-Cap
–2.51%		 Títulos dos EUA 4.21%		 Títulos dos EUA
–2.02%		Caixa 0.03%		EUA Small/ Mid Cap
–2.90%		Títulos Globais 1.57%		Títulos Globais 6.83%		EUA Small/ Mid Cap
–10.00%		
Títulos dos EUA 8.72%		
Títulos dos EUA 7.51%		Títulos Globais 4.76%

		EUA Large Cap
Growth
–22.42%		EUA Large Cap
Growth
–20.42%		EUA Small/ Mid Cap
–17.80%		 Títulos dos EUA 4.10%		 Títulos dos EUA 4.34%		 Títulos dos EUA 2.43%		Caixa 4.76%		EUA Small/ Mid Cap 1.38%		Global ex-EUA
–43.38%		Títulos Globais 1.90%		Títulos Globais 6.42%		Global ex-EUA
–12.14%		Títulos Globais 1.30%		Mercados Emergentes
–2.27%		Mercados Emergentes
–1.82%		EUA Large Cap Value
–3.83%		Global ex-EUA 1.00%		
Títulos dos EUA 3.54%		Global ex-EUA
–13.79%		Títulos Globais 6.02%		EUA Large Cap Value 2.80%		Global ex-EUA 4.50%				15.72

		Mercados Emergentes
–30.61%		Global ex-EUA
–21.44%		EUA Large Cap
Growth
–27.88%		Caixa 1.07%		Caixa 1.24%		Títulos Globais
–6.53%		 Títulos dos EUA 4.33%		EUA Large Cap Value
–0.17%		Mercados Emergentes
–53.18%		Caixa 0.16%		Caixa 0.13%		Mercados Emergentes
–18.17%		Caixa 0.07%		Títulos Globais
–4.50%		Global ex-EUA
–4.90%		Mercados Emergentes
–14.60%		Caixa 0.27%		Caixa 0.84%		Mercados Emergentes
–14.24%		Caixa 2.25%		Caixa 0.58%		Caixa 1.43%						100.01

		Standard deviation reflects a portfolio’s total return volatility, which is based on a minimum

		of 36 monthly returns. The larger the portfolio’s standard deviation, the greater the portfolio’s volatility.

		*20 YEARS ENDED 12/31/2019



		The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a   particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

		Important risk considerations

		Stock markets and investments in individual stocks are volatile and can decline significantly in response to issuer, market, economic, industry, political, regulatory, geopolitical, and other conditions. • Investments in debt instruments may decline in value as the result of, or perception  of, declines in the credit quality of the issuer, borrower, counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall). Debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt  instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity.

		• Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in small-cap companies can be more volatile than investments in larger companies. • Investments in growth companies can be more sensitive to the company’s earnings and more volatile than the stock market

		MARKET SEGMEN*T *						REPRESENTED BY

		Cash						FTSE 3-month T-Bill Index2

		 Títulos dos EUA						Bloomberg Barclays US Aggregate Bond Index3

		Títulos Globais						JPMorgan Global Government Bond Index (Unhedged)4

		Diversified Portfolio						All segments disclosed herein, excluding cash**

		U.S. Large Cap Value						Russell 1000® Value Index5

		Global ex-U.S.						MSCI EAFE Index6

		U.S. Large Cap Growth						Russell 1000® Growth Index7

		U.S. Small-/Mid-Cap						Russell 2500® Index8

		Emerging Markets						MSCI Emerging Markets Index9

		** Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		in general.

		1 Diversification does not assure a profit or guarantee against a loss.

		20 YEARS OF BEST AND WORST: FIXED INCOME – a case for fixed-income diversification1

		Like stocks, bonds also come in a variety of forms, each with its own benefits, risks, and tax considerations. As you can see below, the bond market sectors do not generally move in lockstep with the stock market — or with each other. That’s why, in any market and over time, it makes good sense to have a well-diversified portfolio.

		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019				Average

		Emerging Markets 14.41%		U.S.
Corporate 9.77%		Global Government 19.37%		U.S.
High Yield 28.97%		Emerging Markets 11.73%		Emerging Markets 10.73%		U.S.
High Yield 11.85%		Global Government 10.81%		Global Government 12.00%		U.S.
High Yield 58.21%		U.S.
High Yield 15.12%		Emerging Markets 8.46%		Emerging Markets 18.54%		U.S.
High Yield 7.44%		Emerging Markets 5.53%		Emerging Markets 1.23%		U.S.
High Yield 17.13%		Emerging Markets 9.32%		U.S.
Government 1.43%		Emerging Markets 14.42%				Emerging Markets 8.53%

		U.S.
Government 10.47%		U.S.
Government 8.42%		Emerging Markets 13.11%		Emerging Markets 25.66%		U.S.
High Yield 11.13%		U.S.
High Yield 2.74%		Emerging Markets 9.88%		U.S.
Government 8.47%		U.S.
Government 10.43%		Emerging Markets 28.18%		Emerging Markets 12.04%		Global Government 7.22%		U.S.
High Yield 15.81%		U.S.
Corporate
–0.17%		U.S.
Corporate 4.16%		U.S.
Government 1.18%		Emerging Markets 10.19%		U.S.
High Yield 7.50%		U.S.
Corporate 0.01%		U.S.
High Yield 14.32%				U.S.
High Yield 7.14%

		U.S.
Corporate 9.46%		U.S.
High Yield 5.28%		Diversified Portfolio 10.34%		Diversified Portfolio 15.35%		Global Government 10.10%		Diversified Portfolio 1.91%		Diversified Portfolio 7.20%		Diversified Portfolio 6.61%		U.S.
Corporate
–2.76%		Diversified Portfolio 19.57%		Diversified Portfolio 9.28%		Diversified Portfolio 6.53%		Diversified Portfolio 8.94%		Diversified Portfolio
–1.07%		Diversified Portfolio 3.08%		U.S.
Corporate 0.90%		Diversified Portfolio 6.67%		Global Government 6.83%		Global Government
–0.66%		Diversified Portfolio 9.86%				Diversified Portfolio 6.01%

		Diversified Portfolio 6.06%		Diversified Portfolio 4.96%		U.S.
Corporate 10.14%		Global Government 14.51%		Diversified Portfolio 7.89%		U.S.
Government 1.68%		Global Government 5.94%		Emerging Markets 6.28%		Diversified Portfolio
–3.91%		U.S.
Corporate 15.93%		U.S.
Corporate 7.76%		U.S.
Government 6.08%		U.S.
Corporate 8.10%		U.S.
Government
–1.25%		U.S.
Government 2.52%		Diversified Portfolio
–0.73%		U.S.
Corporate 3.68%		Diversified Portfolio 5.66%		Diversified Portfolio
–1.14%		U.S.
Corporate 9.52%				U.S.
Corporate 5.31%

		Global Government 2.34%		Emerging Markets 1.36%		U.S.
Government 9.64%		U.S.
Corporate 6.91%		U.S.
Corporate 4.08%		U.S.
Corporate 1.42%		U.S.
Corporate 4.49%		U.S.
Corporate 5.60%		Emerging Markets
–10.91%		Global Government 1.90%		Global Government 6.42%		U.S.
Corporate 5.37%		U.S.
Government 1.73%		Global Government
–4.50%		U.S.
High Yield 2.45%		Global Government
–2.61%		Global Government 1.57%		U.S.
Corporate 3.67%		U.S.
High Yield
–2.08%		Global Government 6.02%				Global Government 4.40%

		U.S.
High Yield
–5.86%		Global Government
–0.79%		U.S.
High Yield
–1.41%		U.S.
Government 2.29%		U.S.
Government 2.33%		Global Government
–6.53%		U.S.
Government 3.84%		U.S.
High Yield 1.87%		U.S.
High Yield
–26.16%		U.S.
Government
–0.32%		U.S.
Government 4.98%		U.S.
High Yield 4.98%		Global Government 1.30%		Emerging Markets
–6.58%		Global Government 0.67%		U.S.
High Yield
–4.47%		U.S.
Government 1.05%		U.S.
Government 1.14%		Emerging Markets
–4.61%		U.S.
Government 5.20%				U.S.
Government 4.00%

		S&P 500
–9.10%		S&P 500
–11.89%		S&P 500
–22.10%		S&P 500
28.68%		S&P 500
10.88%		S&P 500
4.91%		S&P 500
15.79%		S&P 500
5.49%		S&P 500
–37.00%		S&P 500
26.46%		S&P 500
15.06%		S&P 500
2.11%		S&P 500
16.00%		S&P 500
32.39%		S&P 500
13.69%		S&P 500
1.38%		S&P 500
11.96%		S&P 500
21.83%		S&P 500
–4.38%		S&P 500
31.49%				S&P 500
6.06%

		2 FTSE 3-month Treasury Bill Index tracks the daily performance of 3-month US Treasury bills.

		3 Bloomberg Barclays U.S. Aggregate Bond Index measures the U.S. bond market. 4 JPMorgan Global Government Bond Index (Unhedged) measures government bond markets around the world. 5 Russell 1000® Value Index measures large-cap U.S. value stocks. 6 MSCI EAFE Index measures the non-U.S. stock market. 7 Russell 1000® Growth Index measures large-cap U.S.  growth stocks. 8 Russell 2500® Index measures small- and mid-cap U.S. stocks. 9 MSCI Emerging

		MARKET SEGMENT                      REPRESENTED BY



		n U.S. Corporate bonds          Bloomberg Barclays Intermediate U.S. Credit Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. Government bonds      Bloomberg Barclays Intermediate U.S. Government Bond Index, which measures the U.S. intermediate-term, investment-grade bond market



		n U.S. High Yield bonds          Bloomberg Barclays U.S. High-Yield Corporate Bond Index, which measures the high-yield bond market

		Markets Index measures emerging markets stocks.                                                                                                                                                                                                                                                                                                                                                          

		Common stocks generally provide an opportunity for more capital appreciation than fixed- income investments but are also subject to greater market fluctuations. The historical performance of each index cited in this material is provided to illustrate market trends; it does not represent the performance of a particular investment product. It is not possible to invest directly in an index. Past performance is not a reliable

		n Emerging Markets Debt      JPMorgan Emerging Markets Bond Index Global, which tracks debt instruments in the emerging markets



		n Global Government bonds  JPMorgan Global Government Bond Index (Unhedged), which measures government bond markets around the world



		All segments disclosed herein. Diversified portfolio assets are rebalanced at the end of every quarter so that they remain equally distributed among the segments.

		indicator of future results.                                                                                                                                                                                                                                                                                                                                                                 

		Important Risk Considerations: Investments in debt instruments may decline in value as the result of, or perception of, declines in the credit quality of the issuer, borrower,

		n U.S. common stocks             Standard & Poor’s 500 Stock Index, which measures the broad U.S. stock market

		counterparty, or other entity responsible for payment, underlying collateral, or changes in economic, political, issuer-specific, or other conditions. Certain types of debt instruments can be more sensitive to these factors and therefore more volatile. In addition, debt instruments entail interest rate risk (as interest rates rise, prices usually fall), therefore the Fund’s share price may decline during rising rates. Funds that consist of debt instruments with longer durations are generally more sensitive to a rise in interest rates than those with shorter durations. At times, and particularly during periods of market turmoil, all or a large portion of segments of the market may not have an active trading market. As a result, it may be difficult to value these investments and it may not be possible to sell a particular investment or type of investment at any particular time or at an acceptable price. The price of an instrument trading at a negative interest rate responds to interest rate changes like other debt instruments; however, an instrument purchased at a negative interest rate is expected to produce a negative return if held to maturity. • Emerging markets can have less market structure, depth, and regulatory, custodial or operational oversight and greater political, social, and economic instability than developed markets. • Investments in lower-quality debt instruments can be more volatile and have greater risk of default, or already be in default, than higher-quality debt instruments.

		The investments you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, please consult a financial consultant.

		This document has not been reviewed or approved by the Hong Kong Securities and Futures Commission.

		This material is for use only in France, Hong Kong, Singapore, Switzerland, Taiwan, United Kingdom, North America, South America, and Central America.

		FOR INVESTMENT PROFESSIONAL USE ONLY. Not intended for retail investors.

		MFS International Ltd.
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Forefront Analytics Capital Market Expectations

Using both historic observations and forward-looking models, expected 

return and expected volatility estimates are based on robust factor 

estimators and factor structure.

The premise of this methodology (called the Building Blocks Model) is that 

the return of an asset class can be broken down into several  factors which 

are more predictable than the asset class returns themselves. With the 

Building Blocks model, the expected return on an asset class represents the 

sum of the current risk-free rate and one or more historical factors or 

building blocks. By combining current expectations with historical risk 

premia, you take into account current market conditions (the economic 

expectations of investors) and historical market returns.

The use of factors versus a pure historical return increases the predictive 

power of the model since historical risk premia are more stable over time 

than the pure historical return of an asset class.

Continued on page 34…



Your Partners



Insigneo in Numbers

175+
financial advisors and growing*

30+
years of experience*

*As of December 2021

10,000+
clients*

$13b+
assets under management*

We specialize in wealth management  

services catered to individuals and  

families in Latin America.

Three decades in Latin America. Having navigated through the  

regions’ many changes, we have acquired a unique  

understanding of its complexities.

We have a presence in key markets and our management  

team has a combined 150+ years of experience.
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Important legal disclaimer

This document has been prepared by Insigneo Advisory Services, LLC (“Insigneo") solely for use by you for general information only and does not contain and is not to be taken as containing any securities

advice, recommendation, offer or invitation to subscribe for or purchase or redemption of any securities regarding Insigneo. Copies of this document may not be sent to jurisdictions, or distributed in or sent

from jurisdictions, in which this is barred or prohibited by law. The information contained herein shall not constitute an offer to sell or the solicitation of an offer to buy, in any jurisdiction in which such offer or

solicitation would be unlawful prior to registration, exemption from registration or qualification under the securities laws of any jurisdiction. This presentation contains specific forward-looking statements, e.g.

statements which include terms like "believe", "assume", "expect", "target" or similar expressions. Such forward-looking statements represent Insigneo’s judgments and expectations and are subject to known

and unknown risks, uncertainties and other factors which may result in a substantial divergence between the actual results, the financial situation, and/or the development or performance of the company and

those explicitly or implicitly presumed in these statements. These factors include, but are not limited to: (1) general market, macroeconomic, governmental and regulatory trends, (2) movements in securities

markets, exchange rates and interest rates, (3) competitive pressures, and (4) other risks and uncertainties inherent in the business of Insigneo. Insigneo is not under any obligation to (and expressly disclaims

any such obligation to) update or alter its forward-looking statements, whether as a result of new information, future events or otherwise, except as required by applicable law or regulation. The financial and

other data contained in this presentation has not been independently verified by us and accordingly, we assume no responsibility for such information and other data being true and accurate. The information

provided herein is not an offer to buy or sell or the solicitation of an offer to buy or sell any investment product. Performance may be volatile, and an investor could lose all or a substantial portion of his or her

investment. Brokerage and investment advisory account investments are subject to market risk including loss of principal. Insigneo Advisory Services, LLC is an investment advisor registered with the Securities

and Exchange Commission, “SEC".

Insigneo Financial Group ("Insigneo") is comprised of a family of financial companies that provide variety of products and services to retail and institutional investors throughout various jurisdictions

throughout the world. Insigneo collectively refers to the activities of its financial industry regulatory authority ("FINRA") member broker-dealer, Insigneo Securities, LLC (formerly known as Global Investor

Services), and its affiliated Securities Exchange Commission ("SEC") investment adviser, Insigneo Advisory Services, LLC (formerly known as Global Investor Advisory Services).

Gross of fees performance: Performance results do not reflect the deduction of investment advisory fees and other expenses. Actual performance results will be reduced by the investment advisory fees and

expenses that you would pay. For example, if $100,000 were invested and experienced a 4% annual return compounded monthly for 10 years, its ending value, without giving effect to the deduction of

advisory fees, would be $149,083 with a compounded annual return of 4.07%. If an advisory fee of 0.25% of the average market value of the account were deducted monthly for the 10-year period, the

compounded annual return would be 3.82% and the ending dollar value would be $145,414. For a description of all fees, costs and expenses, please refer to Insigneo’s Form ADV Part 2A, which is available upon

request. The figures refer to the past and past performance is not a reliable indicator of future results.

Hypothetical (simulated) performance: The performance shown for the models on pages 18-25 is hypothetical, or back-tested performance. It is not actual performance. This performance is for illustrative

purposes only, and should not be used to predict future performance. Performance shown is based on current asset allocations, which may not represent past asset allocations had these portfolios existed

during the time periods shown. Asset allocations are subject to change without notice. Past performance is no guarantee of future results.

Hypothetical performance results have certain inherent limitations. They include: 1) They are prepared with the benefit of hindsight; 2) Unlike an actual performance record, these results do not represent

actual investment performance or trading and do not demonstrate Insigneo’s ability to manage money; 3) Insigneo did not recommend the models used in the hypothetical portfolios for any clients during the

period shown, and no clients invested money in accounts offered by Insigneo in accordance with those strategies; 4) The results actual clients might have achieved would have differed from those shown

because of differences in market conditions and in the timing and amounts of their investments; and 5) Because the trades were not actually executed, the results may have under- or over-compensated for

the impact, if any, of certain market factors, such as the effect of limited trading liquidity. No representation is made that any client will or is likely to achieve profits or losses similar to those shown.

Diversification strategies do not ensure a profit and do not protect against losses in declining markets.

MFS Disclaimer from page 10 and disclosure for Index performance: The historical performance of each index cited is provided to illustrate market trends; it does not represent the performance of a particular

MFS® investment product. It is not possible to invest directly in an index. Index performance does not take into account fees and expenses. Past performance is no guarantee of future results. The investments

you choose should correspond to your financial needs, goals, and risk tolerance. For assistance in determining your financial situation, consult in investment professional. For more information on any MFS

product, including performance, please visit mfs.com. Note that the diversified portfolio’s assets were rebalanced at the end of every quarter to maintain the equal allocations throughout the period.

Diversification does not guarantee a profit or protect against a loss.

Learn more at www.insigneo.com
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Important legal disclaimer (Continued)

DALBAR DISCLAIMER FROM PAGE 13: Equity benchmark performance and systematic equity investing examples are represented by the Standard & Poor’s 500 Composite Index, an unmanaged index of 500  

common stocks generally considered representative of the U.S. stock market. Indexes do not take into account the fees and expenses associated with investing, and individuals cannot invest directly in any  

index. Past performance cannot guarantee future results.

Bond benchmark performance are represented by the BloombergBarclays Aggregate Bond Index, an unmanaged index of bonds generally considered representative of the bond market. Indexes do not take  

into account the fees and expenses associated with investing, and individuals cannot invest directly in any index. Past performance cannot guarantee future results.

Average stock investor, average bond investor and average asset allocation investor performance results are based on a DALBAR study, “Quantitative Analysis of Investor Behavior (QAIB), 2019.” DALBAR is an  

independent financial research firm. Using monthly fund data supplied by the Investment Company Institute, QAIB calculates investor returns as the change in assets after excluding sales, redemptions and  

exchanges. This method of calculation captures realized and unrealized capital gains, dividends, interest, trading costs, sales charges, fees, expenses and any other costs. After calculating investor returns in  

dollar terms, two percentages are calculated for the period examined: Total investor return rate and annualized investor return rate. Total return rate is determined by calculating the investor return dollars as a  

percentage of the net of the sales, redemptions, and exchanges for the period.

FOREFRONT ANALYTICS DISCLAIMER: Data provided by Forefront Analytics for this report is for informational purposes only and is not intended, and should not be relied upon, as investment or financial advice.

Forefront is an SEC registered investment adviser that maintains a principal place of business in the Commonwealth of Pennsylvania. Forefront and its representatives are in compliance with the current registration

and filing requirements imposed upon federally registered investment advisers by those states in which Forefront maintains clients. The Firm may only transact business in those states in which it is registered or

qualifies for a corresponding exclusion from registration requirements. Additional information about Forefront can be found in the Firm’s Form ADV disclosure documents, the most recent versions of which can be

found on the SEC’s Investment Adviser Public Disclosure website at www.adviserinfo.sec.gov.

Learn more at www.insigneo.com
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Methodology of Calculating Portfolio Expected Performance

Insigneo partners with Forefront Analytics. Forefront Analytics calculated each model’s expected performance. The methodology are described in the 

following.

Firstly, Forefront Analytics assigns each underlying asset with a proxy index that closely tracks the corresponding asset class or the most appropriate 

asset class based on each underlying asset’s market cap focus, geography focus, and investment strategy focus.

Secondly, Forefront Analytics uses their own expected return about the proxy indices and Horizon Actuarial expected return of asset classes to 

calculate each model’s expected return. The mathematical equation is shown in the following:

E(𝑅𝑅𝑅𝑅) = ∑𝑘𝑘=1𝑛𝑛 𝑊𝑊𝑘𝑘 ∗ 𝐸𝐸(𝑅𝑅𝑘𝑘)
Subject to: ∑𝑘𝑘=1𝑛𝑛 𝑊𝑊𝑘𝑘 = 1

E(Rp): portfolio expected return;

Wk: kth proxy index or kth asset class capital weight;

E(Rk): kth proxy index or kth asset class expected return.

Thirdly, Forefront Analytics uses their own expected covariance matrix  as well as uses the Horizon Actuarial expected covariance matrix of asset 

classes to calculate each model’s expected standard deviation.

The mathematical equation to calculate covariance between two underlying assets is shown in the following:

Cov(i, j) = σi*σj*ρ(i, j);

σi: ith proxy index or ith asset class expected standard deviation;

σj: jth proxy index or jth asset class expected standard deviation;

ρ(i, j) : correlation between ith and jth proxy index or asset class.

If a portfolio has N underlying assets, then it needs to calculate 𝑁𝑁
2 pairs of covariance between each two proxy indices or underlying assets, and put 

each covariance into the relevant (i, j) location of a matrix, and then form a N row and N column expected covariance matrix ExpCov.

Learn more at www.insigneo.com
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Methodology of Calculating Portfolio Expected Performance

Then, the mathematical equation to calculate portfolio expected standard deviation is shown in the following:

E(σ𝑅𝑅) = 𝑊𝑊′ ∗ 𝐸𝐸𝐸𝐸𝑅𝑅𝐸𝐸𝐸𝐸𝐸𝐸 ∗𝑊𝑊

E(σp): portfolio expected standard deviation;

W: N * 1 matrix containing N proxy indices or asset classes capital weight;

W’: the transpose matrix of W;

ExpCov: N * N covariance matrix for the N proxy indices or asset classes.

Using methodology said above, Forefront Analytics calculated expected performance for Insigneo models.

Please note that underlying assets expected return and expected standard deviation said in the methodology are all annualized.

Target annualized net of maximum fees returns are calculated by netting target annualized gross of fees return with highest possible management 

fee. Target annualized net of minimum fees returns are calculated by netting target annualized gross of fees return with 25 bps fee.

The highest management fee is 125 bps, 150 bps, 175 bps, and 200 bps for Conservative Model, Conservative Plus Model, Moderate Model, and 

Aggressive Model, respectively.

Trading fee is eliminated beginning from March 1, 2021.

Expectations are not guaranteed. It is possible that the markets will perform better or worse than shown in the projections, the actual results of an 

investor who invests in the manner these projections suggest will be better or worse than the projections, and an investor may lose money by 

investing in the manner the projections suggest.

Learn more at www.insigneo.com
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Forefront Analytics Capital Market Expectations

Continued from page 27

Special emphasis on numerical stability

The CME process is run on an annual basis strategically and dynamically/tactically more frequently over shorter horizons (e.g., shorter term volatility 

forecasts and intermediate expected return forecasts)

Equities: 

• Domestic Equity : use all four domestic stock factors in regression ignoring other factors.

• International Equity : use all four international stock factors in regression ignoring other factors.

Fixed income:

• Domestic Bonds (Including TIPS) : use both domestic bond factors but only use a domestic stock factor with a specific asset class only if the factor 

is statistically significant for that asset class for the regression. 

• International Bonds (Including International TIPS) : use both international bond factors but only use an international stock factor with a specific 

asset class only if the factor is statistically significant for that asset class for the regression.

Commodity:

Use an international factor unhedged with a specific asset class only if the factor is statistically significant for that asset class for the regression. 

Real estate:

• Domestic Real Estate : Use all domestic factors.

• International Real Estate : Use all international factors.

Hedge funds:

• Use an international factor unhedged with a specific asset class only if the factor is statistically significant for that asset class for the regression via 

variable selection

Learn more at www.insigneo.com
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Forefront Analytics Capital Market Expectations

Forecasting U.S. equities as a benchmark expected return: 

• Real return approach : 

• Calculate the strategic geometric real return adjusting for inflation over time.

• Adjust real return by removing estimated contribution to return from PE multiple expansion.

• Add back expected inflation rate.

• Risk premium approach : 

• Calculate the long run risk premium net of one-month Treasury bills from over time.

• Adjust the long run risk premium by removing estimated contribution to return from PE multiple expansion.

• Add back expected risk-free rate.

• Final expected return is relative uncertainty weighted combination of the expected returns from two approaches (empirical Bayes).

Forecasting US 20-year Treasury bond expected return:

• The expected return of US 20-year Treasury bond index is the yield on a US 20-year Treasury bond at the defined date.

• Term structure evolves similarly.

Forecasting US inflation rate:

• The compounded difference between the yield on a US 20-year Treasury bond and the yield on a 20-year inflation linked security. 

Forecasting risk-free rate:

• The expected risk-free rate is calculated as the expected return of the US 20-year Treasury bond multiplied by the historic geometric return 

difference between US one-month Treasury bill index and US 20-year Treasury bond index.

• Functional adjustments are in place for long-run deflationary expectation.

Learn more at www.insigneo.com
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Forefront Analytics Capital Market Expectations

Domestic factors: 

• Expected return of four equity factors

• Market factor: For the difference between stocks and bonds, the expected premium is the expected U.S. equity benchmark return minus 

expected risk-free rate.

• Expected returns are calculated for a mimicking portfolios (size effect, valuation effect, momentum effect, possibly quality effect)

• Expected return of two bond factors

• Slope of the term structure of interest rates: Difference between US 20-year Treasury bond index and US one-month Treasury bill.

• A default spread  is calculated as the difference between US 20-year corporate bond index and US 20-year Treasury bond index. 

International factors:

• Six factors for international market correspond to six domestic factors listed above.

• The expected return of each international factor is where deemed appropriate (based on data availability and other considerations) calculated 

based on regression approach on correspond domestic factors.          

• For example: E(SMB_international) = a + b x E(SMB). b is the beta from regression, a is the intercept, and E(SMB) is the expected return of 

domestic size factor.

Commodity factors:

• The expected returns of commodity momentum and value factors are also calculated. 

Note:

Quality factors are sometimes excluded for the benchmark model.

Factor mimicking portfolios are robust deciles, not optimized for trading

Adjustments have been added over time for refinement of mimicking portfolios (e.g., unfunded pension liabilities are taken into account in valuation 

metrics as appropriate

Learn more at www.insigneo.com

36

http://www.insigneo.com/


Forefront Analytics Capital Market Expectations

Expected returns estimates: 

• The expected return of each asset class is calculated using beta from the regression analysis described in the previous slide multiplying the 

expected return of selected factors, and plus the intercept from the regression and the expected risk-free rate.

E Asset = 𝑎𝑎 + �
𝑖𝑖=1

𝑛𝑛

𝑏𝑏𝑖𝑖 ∗ 𝐸𝐸 𝐹𝐹𝑖𝑖 + 𝐸𝐸(𝑅𝑅𝑅𝑅)

Expected covariance estimates:

• Estimate the covariance of the 16 factors:

• Covariance between each pair of the factors are estimated via a Bayesian procedure incorporating information about series whose histories 

are of different lengths.

• Estimate the covariance of the asset classes as follows:

Σ=𝐵𝐵Σ𝐹𝐹𝐵𝐵′+𝑆𝑆

Where,

Σ𝐹𝐹 is the covariance of the factors.

B is the beta of the asset class on selected factors.

S is the residual variance of each assets from regression. It is a diagonal matrix.

Disclaimer:

Expectations calculated by Forefront Analytics LLC are not guaranteed, actual results will likely vary. Capital market expectations (CMEs) are long-

term estimates as of 2018. CMEs are generally calibrated with index performance and are gross of assumed fees. CMEs are not guaranteed, actual

results will likely vary. Certain information as provided by Forefront Analytics as set forth herein contains “forward-looking information”, such

forward-looking statements necessarily involve known and unknown risks and uncertainties. These statements are not guarantees of future

performance and undue reliance should not be placed on them. It is possible that the markets will perform better or worse than shown in the

projections, the actual results of an investor who invests in the manner these projections suggest will be better or worse than the projections, and an

investor may lose money by investing in the manner the projections suggest. The projections created using indices assume the reinvestment of

dividends and that assets are allocated in the manner the projections suggest for the time period and are rebalanced at a given frequency.

Learn more at www.insigneo.com
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Horizon Actuarial Capital Market Expectations

• Each year, Horizon Actuarial asks different investment firms to provide their “capital market assumptions” – their expectations for future risk and 

returns for different asset classes in which pension plans commonly invest. 

• Horizon Actuarial first conducted this survey in 2010, and it included 8 investment advisors. In 2012, we first published a report on the survey 

results, which included 17 advisors. The survey has expanded considerably over the past few years; the 2018 survey includes assumptions from 34 

different investment firms.

• Of the 34 sets of capital market assumptions included in the 2018 edition of the survey, 27 were provided by investment advisors to multiemployer 

plans, 4 were obtained from published white papers, and 3 were provided by investment advisors who do not consult with multiemployer plans.

• Survey participants were requested to provide their most recent capital market assumptions: expected returns for different asset classes, standard 

deviations (i.e., volatilities) for those expected returns, and a correlation matrix. The survey participants were also requested to indicate the 

investment horizon(s) to which their assumptions apply. If the participant develops separate assumptions for different time horizons, they were 

requested to provide each set of assumptions.

Learn more at www.insigneo.com
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