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1U.S. stock returns are represented by the Russell 3000 Index. International stock returns are represented by the MSCI ACWI Ex USA IMI. U.S. bond returns are represented by the
Bloomberg Aggregate Bond Index. International bond returns are represented by the Bloomberg Global Aggregate Ex USA Hedged Index.

2Global stocks represented by the MSCI All-Country-World Investible Market Index NR USD, appreciated 13.34% from 06/17/2022 to 08/16/2022.

3 Source: Goldman Sachs Asset Management. Global stocks represented by the MSCI All-Country-World Investible Market Index NR USD, declined 25.82% from 01/03/2022 to
09/30/2022.

4 Source: Bloomberg, using yield-to-worst data as of 09/30/2022. The aggregate U.S. bond market is represented by the Bloomberg U.S. Aggregate Index and was yielding 4.75%
as of 09/30/2022. The US. municipal bond market is represented by the Bloomberg Municipal Bond Index and was yielding 4.04% (6.82% tax-equivalent yield) as of 09/30/2022.
The municipal tax-equivalent yield is calculated using a 40.8% tax bracket, which includes a 37.0% top federal marginal income tax rate and a 3.8% Net Investment Income Tax to
fund Medicare.

5 Professional forecasters reflects the latest quarterly Survey of Professional Forecasters on a 1-month lag. The Survey of Professional Forecasts is conducted by the Federal
Reserve Bank of Philadelphia and reflects the median estimate by professional forecasters of average CPI inflation over the next 5 years.

6 Periods analyzed are rolling monthly periods from January 1928 through August 2022. 60% stocks represented by the S&P 90 Index from 1928 through 1956; S&P 500 Index from
1957 through 1970; Wilshire 5000 from 1971 through April 22, 2005; MSCI US Broad Market Index through June 2, 2013; CRSP US Total Market Index thereafter. 40% bonds are
represented by the IA SBBI U.S. Intermediate-Term Government Bond Index through 1972; Bloomberg U.S. Government/Credit Intermediate-Term Index from 1973 through
1975; Bloomberg U.S. Aggregate Bond Index thereafter.

Past performance does not guarantee future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with
the management of an actual portfolio.


