US Treasury 1 Month Yield - Spot Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 1 Month Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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US Treasury 3 Month Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 3 M Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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US Treasury 6 Month Yield - Spot Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 6
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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US Treasury 1 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 1 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 2 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 2 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Mar 2020 - Higher Targets

US Treasury 3 Year Yield - Spot

Validation Report

Simulated Data in Percentiles : US Treasury 3 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
0.036
mean 0.0054 0.0382
std 0.0061 0.0317 0.03
min -0.0033 -0.0057
1% -0.0012 -0.0016 0.024
% -0.0001 0.0007
- 0.018
10% 0.0005 0.0024
50% 0.0032 0.0326 0.012
90% 0.0141 0.0820
95% 00184 00973 0.006
99% 0.0271 0.1324 0
max 0.0438 0.21
’ >3 v & S v & s v
S S
o & & & & R &
D 0 0 0 0 v



US Treasury 4 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 4 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0059
0.0060
-0.0026
-0.0006
0.0004
0.0010
0.0035
0.0145
0.0186
0.0267
0.0424

BASE: 2050M12
0.0397
0.0312
-0.0047
-0.0008
0.0014
0.0031
0.0345
0.0826
0.0977
01303
0.2108

Cross Sectional Volatility Over Time : BASE

0.024

0.018

0.012

0.006



US Treasury 5 Year Yield - Spot Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 5 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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US Treasury 6 Year Yield - Spot Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 6 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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US Treasury 7 Year Yield - Spot Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 7 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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US Treasury 8 Year Yield - Spot Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 8 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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US Treasury g Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 9 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 10 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 10 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE
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US Treasury 11 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 11 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE
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US Treasury 12 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 12 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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US Treasury 13 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 13 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 14 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 14 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 15 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 15 Year Yield - Spot

0.3
0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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US Treasury 16 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 16 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE
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US Treasury 17 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 17 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12

0.03

mean 0.0135 0.0494

std 0.0054 0.0260 0.025

min 0.0023 0.0018

1% 0.0036 0.0061 0.02

5% 0.0050 0.0135 0.015

10% 0.0067 0.0192

50% 0.0132 0.0459 0.01

90% 0.0207 0.0853

95% 0.0230 0.0978 0.005

99% 0.0277 0.1242 0

max 0.0358 0.1736

» ’ v & S v & s v

S s
. & 9 & & 3 B
D 0 0 0 0 v



US Treasury 18 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 18 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE
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US Treasury 19 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 19 Year Yield - Spot
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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0.0206

0.0464 0.01
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00970 0.005
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US Treasury 20 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 20 Year Yield - Spot

0.3
0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0151
0.0051
0.0029
0.0047
0.0073
0.0089
0.0148
0.0218
0.0240
0.0284
0.0356

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0499

00249 0.025

0.0025 0.02

0.0088

0.0158 0.015

0.0212

0.0465 0.01

0.0843

00066 0.005

0.1218 0
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US Treasury 21 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 21 Year Yield - Spot

0.3
0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0156
0.0050
0.0031
0.0055
0.0080
0.0095
0.0153
0.0222
0.0243
0.0286
0.0357

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0500
0.025

0.0246

0.0028 0.02

0.0096

0.0164 0.015

0.0217

0.0466 0.01

0.0839

00062 0.005
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US Treasury 22 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 22 Year Yield - Spot

0.3
0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0160
0.0049
0.0033
0.0062
0.0086
0.0101
0.0157
0.0224
0.0245
0.0287
0.0358

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0501
0.025

0.0242

0.0030 0.02

0.0103

0.0169 0.015

0.0222

0.0467 0.01

0.0836
0.005
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US Treasury 23 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 23 Year Yield - Spot

0.3
0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12

0.028

mean 0.0165 0.0501

std 0.0048 0.0239 028

min 0.0034 0.0031 0.02

1% 0.0068 0.0110
0.016

5% 0.0092 0.0175

10% 0.0107 0.0226 0.012

50% 0.0162 0.0468
0.008

90% 0.0228 0.0830

95% 0.0247 0.0948 0.004

99% 0.0288 0.1192 0

max 0.0 0.1640
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US Treasury 24 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 24 Year Yield - Spot

0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0169
0.0047
0.0036
0.0075
0.0098
0.0112
0.0166
0.0230
0.0249
0.0290
0.0360

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

00501 0.024

0.0235

0.0033 0.02

0.0116

I 0.016

0.0231 0.012

0.0468 0,008

0.0824

0.0943 0.004

0.1182 0
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US Treasury 25 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 25 Year Yield - Spot

0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0173
0.0046
0.0037
0.0080
0.0103
0.0117
0.0170
0.0233
0.0252
0.0292
0.0361

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
0.0501

0.024

0.0231

0.0035 0.02

0.0122 0.016

0.0185

0.0234 0.012

0.0468 0.008

0.0819

0.0935 0.004

01172 0

01607
v SR & ¥ Sk & v
R P G S C A
$ & 9 & &6 RS &
D 0 0 0 0 v



US Treasury 26 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 26 Year Yield - Spot

0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0176
0.0045
0.0039
0.0086
0.0109
0.0122
0.0173
0.0235
0.0254
0.0293
0.0361

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
0.0500

0.024

0.0228

0.0037 0.02

0.0128 G
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010238 0.012
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US Treasury 27 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 27 Year Yield - Spot

0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0180
0.0044
0.0040
0.0091
0.0114
0.0127
0.0177
0.0237
0.0256
0.0294
0.0362

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0499 0.024

0.0224

00038 0.02

00133 0.016
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G 0.012
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US Treasury 28 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 28 Year Yield - Spot

0.27

® Target
0.24 .
—— BASE: Median
0.21
0.18
0.15
0.12

0.09
0.06
0.03

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12

mean 0.0183 0.0498 0.024

std 0.0043 0.0221

. 0.02

min 0.0047 0.0040

1% 0.0096 0.0139 0.016

5% 0.0118 0.0199

10% 0.0131 0.0244 QU2

50% 0.0180 0.0467 0.008

90% 0.0239 0.0803

95% 0.0257 0.0913 0.004

99% 0.0295 0.1141 0

max 0.0362 0.1557
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US Treasury 29 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 29 Year Yield - Spot

0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12

mean 0.0186 0.0497 0.024

std 0.0042 0.0217 0.02

min 0.0053 0.0045

1% 0.0101 0.0143 0.016

5% 0.0123 0.0202
0.012

10% 0.0135 0.0247

50% 0.0183 0.0466 0.008

90% 0.0241 0.0797

95% 0.0259 0.0905 0.004

99% 0.0296 0.1128 0

max 0.0362 0.1
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US Treasury 30 Year Yield - Spot

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 30 Year Yield - Spot

0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12

mean 0.0189 0.0496 DR

std 0.0041 0.0214 0.02

min 0.0058 0.0051

1% 0.0106 0.0148 0.016

5% 0.0127 0.0206
0.012

10% 0.0139 0.0250

50% 0.0186 0.0466 0.008

90% 0.0243 0.0791

95% 0.0261 0.0898 0.004

99% 0.0297 0.1117 0
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US Treasury 1 Month Yield - Coupon Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 1 Month Yield - Coupon

0.4
e ® Target

0.32 — BASE: Median
0.28
0.24
0.2
0.16
0.12
0.08
0.04

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean 0.0091 0.0327

std 0.0099 0.0348 0.035

min -0.0044 -0.0100
0.028

1% -0.0017 -0.0053

5% -0.0003 -0.0024 0.021

10% 0.0006 -0.0006

50% 0.0045 0.0231 0.014

90% 0.0236 0.0813

95% 0.0295 0.1000 By

99% 0.0417 0.1420 0

max 0.0698 0.2639
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US Treasury 3 Month Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 3 M Yield - Coupon

0.4
0.36
0.32
0.28
0.24

0.2
0.16
0.12
0.08
0.04

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

mean

BASE: 2021M12
0.0063

BASE: 2050M12
0.0334

0.036
std 0.0081 0.0344
min -0.0049 -0.0091 0.03
1% -0.002 -0.00
4 47 0.024
5% -0.0010 -0.0020
10% -0.0001 -0.0001 0.018
0% 0.0032 0.0246
- 3 4 0.012
90% 0.0179 0.0817
95% 0.0239 0.0999 0.006
99% 0.0349 0.1414 0
max 0.0608 02543
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US Treasury 6 Month Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 6

0.36

® Target
032 —— BASE: Median
0.28
0.24
0.2
0.16

0.12
0.08
0.04

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE

mean 0.0052

0.0340

0.036

std 0.0072 0.0339

min -0.0050 -0.0084 0.03

1% -0.0027 -0.0042 o

5% -0.0013 -0.0016

10% -0.0005 0.0003 0.018

50% 0.0027 0.0258 0.012

90% 0.0153 0.0815

95% 0.0211 0.0992 0.006

99% 0.0318 01390 0

max 0.0552 0.24
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US Treasury 1 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 1 Year Yield - Coupon

0.36
0.32
0.28
0.24

0.2
0.16
0.12
0.08
0.04

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0048
0.0067
-0.0048
-0.0025
-0.0013
-0.0004
0.0026
0.0140
0.0193
0.0298
0.0510

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0352 0.036

0.0336

00079 0.03
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-0.0010

0.0008 0.018

0.0276 0.012

0.0823

0.0995 0.006
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US Treasury 2 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 2 Year Yield - Coupon

0.36

® Target
032 —— BASE: Median
0.28
0.24
0.2
0.16

0.12
0.08
0.04

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12

mean 0.0050 0.0371 0.036

std 0.0063 0.0330

. 0.03

min -0.0041 -0.0067

1% -0.0019 -0.0026 0.024

5% -0.0007 -0.0000

10% 0.0000 0.0017 0.018

50% 0.0029 0.0304 0.012

90% 0.0138 0.0831

95% 0.0186 0.0994 0.006

90% 0.0283 0.1376 0

max 0.047 0.2338
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US Treasury 3 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 3 Year Yield - Coupon

0.36
0.32
0.28
0.24

0.2
0.16
0.12
0.08
0.04

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE

mean 0.0054 0.0387 0.036
std 0.0061 0.032
e 0.03
min -0.0033 -0.0057
1% -0.0012 -0.0016 0.024
5% -0.0001 0.0007
10% 0.0005 0.0024 AU
50% 0.0032 0.0327 0.012
90% 0.0142 0.0837
95% 0.0185 0.0996 0.006
99% 0.0274 0.1377 0
max 0.044 02201
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US Treasury 4 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 4 Year Yield - Coupon

0.36

® Target
032 — BASE: Median
0.28
0.24
0.2
0.16

0.12
0.08
0.04

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12

mean 0.0059 0.0402 0.036

std 0.0060 0.0320 e

min -0.0026 -0.0047

1% -0.0006 -0.0008 0.024

5% 0.0004 0.0014
0.018

10% 0.0010 0.0031

50% 0.0035 0.0346 0.012

90% 0.0146 0.0841

95% 0.0186 01000 0.006

99% 0.0269 0.1351 0

max 0.0430 022
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US Treasury 5 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 5 Year Yield - Coupon

0.36
0.32
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0.24

0.2
0.16
0.12
0.08
0.04

® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0064
0.0060
-0.0019
-0.0001
0.0009
0.0015
0.0037
0.0152
0.0189
0.0264
0.0420

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.036
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US Treasury 6 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 6 Year Yield - Coupon

0.36
0.32
0.28
0.24

0.2
0.16
0.12
0.08

® Target
—— BASE: Median

0.04

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0069
0.0059
-0.0013
0.0004
0.0013
0.0019
0.0040
0.0157
0.0101
0.0261
0.0411

BASE: 2050M12
0.0427
0.0311
-0.0031
0.0005
0.0026
0.0045
0.0377
0.0852
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0.1338
0.2192

0.036

0.03

0.024

0.018

0.012
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US Treasury 7 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 7 Year Yield - Coupon

0.36

® Target
0.32 .
—— BASE: Median
0.28
0.24
0.2
0.16

0.12
0.08
0.04

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12

0.036

mean 0.0075 0.0437

std 0.0059 0.0306 0.03

min -0.0008 -0.0024

1% 0.0008 0.0011 Do

5% 0.0017 0.0030 QaE

10% 0.0022 0.0066

50% 0.0052 0.0389 0.012

90% 0.0162 0.0857

95% 0.0193 01003 DS

99% 0.0262 0.1335 0

max 0.0403 0.2169
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US Treasury 8 Year Yield - Coupon Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 8 Year Yield - Coupon

0.36
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0.32 i
—— BASE: Median
0.28
0.24
0.2
0.16

0.12
0.08
0.04

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12 0.036
mean 0.0080 0.0447
std 0.0059 0.0302 0.03
min -0.0004 -0.0018
0.024
1% 0.0012 0.0016
5% 0.0020 0.0035 0,018
10% 0.0026 0.0085
50% 0.0062 0.0400 0.012
90% 0.0166 0.0862
95% 0.0196 0.1004 nowE
99% 0.0262 0.1331 0
max 0.0396 0.2148
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US Treasury g Year Yield - Coupon Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 9 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean 0.0086 0.0455

std 0.0059 0.0298 0.03

min 0.0000 -0.0012
0.024

1% 0.0016 0.0021

5% 0.0024 0.0039 0.018

10% 0.0029 0.0102
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90% 0.0170 0.0866
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US Treasury 10 Year Yield - Coupon Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 10 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
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0.03

std 0.0059 0.0295

min 0.0004 -0.0007 e

1% 0.0019 0.0024

5% 0.0027 0.0052 0.018

10% 0.0031 0.0116

50% 0.0080 0.0418 0.012

90% 0.0175 0.0867

95% 0.0202 0.1006 B

99% 0.0263 0.1329 0

max 0.0386 0.2114 o N o o & 2
S P R
& & & & & RY R
D 0 0 0 0 v



US Treasury 11 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 11 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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0.0007
0.0022
0.0029
0.0034
0.0088
0.0180
0.0206
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Cross Sectional Volatility Over Time : BASE
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US Treasury 12 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 12 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 13 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 13 Year Yield - Coupon
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® Target
—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 14 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 14 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 15 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 15 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 16 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 16 Year Yield - Coupon
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® Target
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 17 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 17 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0131
0.0054
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Cross Sectional Volatility Over Time : BASE
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US Treasury 18 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 18 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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0.0137
0.0052
0.0025
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Cross Sectional Volatility Over Time : BASE
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US Treasury 19 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 19 Year Yield - Coupon
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—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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BASE: 2021M12
0.0141
0.0051
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Cross Sectional Volatility Over Time : BASE
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US Treasury 20 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 20 Year Yield - Coupon

0.36
0.32
0.28
0.24

0.2
0.16
0.12
0.08
0.04
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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BASE: 2021M12
0.0146
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Cross Sectional Volatility Over Time : BASE
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US Treasury 21 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 21 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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BASE: 2021M12
0.0150
0.0049
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Cross Sectional Volatility Over Time : BASE
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US Treasury 22 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 22 Year Yield - Coupon
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—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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US Treasury 23 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 23 Year Yield - Coupon
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—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12
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US Treasury 24 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 24 Year Yield - Coupon
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—— BASE: Median

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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BASE: 2050M12
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US Treasury 25 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 25 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE



US Treasury 26 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 26 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE
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US Treasury 27 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 27 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE
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US Treasury 28 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 28 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE
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US Treasury 29 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 29 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE

mean
std
min
1%
5%
10%
50%
90%
95%
99%
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US Treasury 30 Year Yield - Coupon

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 30 Year Yield - Coupon
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
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99%
max
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Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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Money Market Price Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : Money Market Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12

mean 0.0000 0.0014

std 0.0005 0.0016 0.0015
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Money Market Income Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Money Market Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
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Short Govt Bonds Price Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Short Govt Bonds Price

0.07
0.06 ® Target

0.05 . :
00 BASE: Median
0.03 e - -

0.02
0.01
0

-0.01

-0.02

-0.03

-0.04

-0.05

-0.06

-0.07

N
OO RS O «QV\\ «‘9 oS » o
S AE SS S S) SI S J y S H S S ST D) A P D o

J

v NN RN RN RN 2N
N N N N N Q N N
SIS

S

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12
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std 0.0052 0.0108 0.01
min -0.0371 -0.0516
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Short Govt Bonds Income

Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Short Govt Bonds Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Cross Sectional Volatility Over Time : BASE

Simulation Summary

BASE: 2021M12

BASE: 2050M12
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Int Govt Bonds Price Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Int Govt Bonds Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Cross Sectional Volatility Over Time : BASE

Simulation Summary

mean
std
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Int Govt Bonds Income Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Int Govt Bonds Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Cross Sectional Volatility Over Time : BASE

Simulation Summary

BASE: 2021M12

BASE: 2050M12
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Long Govt Bonds Price Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Long Govt Bonds Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
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Long Govt Bonds Income

Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Long Govt Bonds Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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Short Inv Corp Bonds Price Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Short Inv Corp Bonds Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12 0.012
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Short Inv Corp Bonds Income

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : Short Inv Corp Bonds Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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Int Inv Corp Bonds Price

Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Int Inv Corp Bonds Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
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Int Inv Corp Bonds Income

Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Int Inv Corp Bonds Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE




Long Inv Corp Bonds Price Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Long Inv Corp Bonds Price

0.25
0.2 ® Target

0.15 —— BASE: Median
0.1

0.05

-0.05
-0.1

-0.15
-0.2

N

N\
F P &6 SO g
S SE I S S S

1 n

N N

‘b:® %Q:
N

S

Y
PR
S

¥ O
&
K &
oS

W W QJ
RN
SIS

Q
G GGG

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12 0.036
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Long Inv Corp Bonds Income

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : Long Inv Corp Bonds Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12
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High Yield Corp Bonds Price Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : High Yield Corp Bonds Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12
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High Yield Corp Bonds Income

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : High Yield Corp Bonds Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE
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Small Cap Price Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Small Cap Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Small Cap Income Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Small Cap Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Mid Cap Price Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Mid Cap Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Mid Cap Income

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : Mid Cap Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE
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Large Cap Price Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : Large Cap Price

05
04 ® Target

0.3 — BASE: Median
0.2
0.1 A
0
-0.1
-0.2
-0.3
-0.4
-0.5

v @\’1’ @@/ %@’\/ e @\’1’ @V‘&
&> & &
> P

RN RN RN RN N
o S S
@ & & & »
O S SO

$»
OGS )

&
N & &
% v v %

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Large Cap Income Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Large Cap Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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International Diversified Equity Price Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : International Diversified Equity Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12
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International Diversified Equity Income Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : International Diversified Equity Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Aggressive US Equity Price Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Aggressive US Equity Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE
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Aggressive US Equity Income Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Aggressive US Equity Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Aggressive Foreign Equity Price Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Aggressive Foreign Equity Price
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12
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Aggressive Foreign Equity Income Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Aggressive Foreign Equity Income
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Money Market Total Return

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : Money Market Total Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Cross Sectional Volatility Over Time : BASE
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Money Market Cumulative Return

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : Money Market Cumulative Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE
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Short Govt Bonds Total Return

Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Short Govt Bonds Total Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Cross Sectional Volatility Over Time : BASE

Simulation Summary
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Short Govt Bonds Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Short Govt Bonds Cumulative Re
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Int Govt Bonds Total Return

Simulated Data in Percentiles :

Int Govt Bonds Total Return

Mar 2020 - Higher Targets

Validation Report

0.15
0.12
0.09
0.06
0.03
0
-0.03
-0.06
-0.09
-0.12

® Target
—— BASE: Median

O I R N R R R N I R T O R N O O oy
0‘“\ o)@\ 0‘\\ @‘“\ @\ c;‘\\ 0‘“\ %@\ 0‘\\ @‘“\ Q*\\ %‘\\ 0‘“\ %@\ 0‘\\ & Q*\\ %‘“\ Q@ %@\ o@\
LV RN S M R S S M SO - I I M SN

S N I S S A R ST S U S ) S S ST R SR A R DG

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary
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Int Govt Bonds Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Int Govt Bonds Cumulative Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Long Govt Bonds Total Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Long Govt Bonds Total Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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std 0.0202 0.0361
. 0.03
min -0.0949 -0.1478
1% -0.0511 -0.0782 0.024
5% -0.0362 -0.0525
10% -0.0269 -0.0401 0.018
50% -0.0021 0.0042 0.012
90% 0.0229 0.0517
95% 0.0313 0.0664 0.006
90% 0.0482 0.0932 0
max 0.0980 0.1477
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Long Govt Bonds Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Long Govt Bonds Cumulative Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
mean -0.0554 0.9310 RSO
std 0.0684 0.6333 405.7
min -0.3102 -0.3073
1% -0.2282 0.0166 324.5
5% -0.1749 0.1924
243.4
10% -0.1479 0.2969
50% -0.0502 0.8216 162.3
90% 0.0272 16829
95% 0.0442 2.0502 81.1
99% 0.0745 3.0485 0
max 0.1494 0570
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Short Inv Corp Bonds Total Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Short Inv Corp Bonds Total Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean 0.0003 0.0041 0.012

std 0.0071 0.0116 0.01

min -0.0685 -0.1023

1% -0.0184 -0.0232 0.008

5% -0.0105 -0.0137
0.006

10% -0.0068 -0.0094

50% 0.0005 0.0034 0.004

90% 0.0077 0.0190

95% 0.0111 0.0241 0.002

99% 0.0190 0.0334 0

max 0.0317 0.0562
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Short Inv Corp Bonds Cumulative Return

Simulated Data in Percentiles : Short Inv Corp Bonds Cumulative Re
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Mar 2020 - Higher Targets
Validation Report

® Target
— BASE: Median
c‘y\% %@O @0’ (0@0 @\0 %Q\,L @\0’ 0;@0 0@0’ %“0 0‘§L %@'\’1’ @O <§0’ 0*0 %Q\% @\& 0;@0 @0 %‘&/ 0‘“\%
VA2 R R S RN S SRS A M A S A R I SEAS MMN S N 2
> % v v v % % % v v % % % % v v Vv v v Vv Vv

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
10%
50%
90%
95%
99%
max

BASE: 2021M12
0.0027
0.0184
-01174
-0.0569
-0.0347
-0.0238
0.0087
0.0200
0.0219
0.0253
0.0323

BASE: 2050M12
18857
15863
0.1758
0.3443
0.4910
0.6136
14711
35841
4.6962
7.8134
391380

Cross Sectional Volatility Over Time : BASE
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Int Inv Corp Bonds Total Return Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : Int Inv Corp Bonds Total Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12

mean -0.0003 0.0048 0.024

td 0.0162 0.0236

s 9 0.02

min -0.1266 -0.1738

1% -0.0427 -0.0516 0.016

5% -0.0256 -0.0326

N 0.012

10% -0.0193 -0.0240

50% -0.0001 0.0044 0.008

90% 0.0188 0.0349

95% 0.0253 0.0445 0.004

99% 0.0396 0.0616 0

max 0.0770 0.0960
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Int Inv Corp Bonds Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Int Inv Corp Bonds Cumulative Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean -0.0100 1.8432 1738

std 0.0467 11848 1448

min -0.2619 0.0348

1% -0.1459 0.3861 1159

5% -0.0984 0.6215
869

10% -0.0745 0.7762

50% -0.0006 15780 579

90% 0.0426 31898

95% 0.0490 39536 220

99% 0.0580 59913 0

max 0.0727 22157
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Long Inv Corp Bonds Total Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : g Inv Corp Bonds Total Re
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean -0.0017 0.0052

std 0.0254 0.0338 0.03

min -0.1452 -0.1920

1% -0.0637 -0.0744 0.024

5% -0.0418 -0.0494 0.018

10% -0.0326 -0.0370

50% -0.0015 0.0046 0.012

90% 0.0300 0.0490

95% 0.0401 0.0615 0.006

99% 0.0592 0.0864 o
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Long Inv Corp Bonds Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : g Inv Corp Bonds Cumulative Re
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean -0.0405 1.4218 1030

std 0.0766 0.8294 858

min -0.4041 -0.1352

1% -0.2387 0.2379 687

5% -01745 0.4773 -

10% -0.1418 0.6065

50% -0.0346 125092 343

90% 0.0560 2.4004
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High Yield Corp Bonds Total Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : High Yield Corp Bonds Total Re
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12

mean -0.0004 0.0061

std 0.0336 0.0352 0.035

min -0.2882 -0.4255 e

1% -0.0785 -0.0739

5% -0.0472 -0.0448 0.021

10% -0.0352 -0.0326

50% 0.0003 0.0061 0.014
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High Yield Corp Bonds Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : High Yield Corp Bonds Cum
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
mean -0.0370 2.9604 5720
std 0.0769 19301 4767
min -0.4930 -0.0131
1% -0.2612 0.6139 3813
5% -01874 1.0013
2860
10% -0.1439 1.2211
50% -0.0231 2.4947 1907
90% 0.0497 52019
95% 0.0624 6.4753 SEE
99% 0.0782 0.8713 0
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Small Cap Total Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Small Cap Total Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

0.06

mean 0.0084 0.0077

std 0.0494 0.0507 0.05
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Small Cap Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Small Cap Cumulative Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean 0.1002 13.9421 36.6k

std 0.1895 15.2631 30.5k

min -0.5459 -0.9319

1% -0.3366 -0.2754 24.4k

5% -0.2112 0.6657
18.3k

10% -0.1502 16251

50% 0.1047 9.2211 12.2k

90% 0.3381 314803

95% 0.4076 42.4142 6.1k

99% 0.5425 751605 0

max 0.8386 182.6253
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Mid Cap Total Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Mid Cap Total Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

.054

mean 0.0074 0.0074 0.05

std 0.0445 0.0464 0.045

min -0.3644 -0.2802

1% -0.1292 -0.1320 0.036

% -0.0681 -0.070

- ° 0.027

10% -0.0452 -0.0480

50% 0.0098 0.0097 0.018

90% 0.0590 0.0607

95% 0.0730 0.0769 0.009
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max 0.2252 0.2044
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Mid Cap Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Mid Cap Cumulative Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean 0.0956 12.8594 21.68k

std 0.1734 13.0559 18.07k

min -0.4735 -0.9109

1% -0.2919 -0.0301 14.45k

5% -0.1832 10789
10.84k

10% -0.1254 20078

50% 0.0034 9.0076 7.23k
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99% 0.5191 632068 0
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Large Cap Total Return

Mar 2020 - Higher Targets
Validation Report

Simulated Data in Percentiles : Large Cap Total Return

0.5
0.4
0.3
0.2
0.1
0
-0.1
-0.2
-0.3
-0.4
-0.5

® Target
— BASE: Median
S W S o W S W W S W S o W S W W S W S o W
R S N N R e N R S I N
UV R S S S CHE S I M S R R O SIS LA N I
> v v v % v v % v v v v % v v % v Vv Vv v

Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

mean
std
min
1%
5%
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50%
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BASE: 2021M12
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BASE: 2050M12
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Cross Sectional Volatility Over Time : BASE




Large Cap Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Large Cap Cumulative Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE

mean 0.0943 112532 106k

std 0.1627 10.6085 .83k

min -0.5068 -0.8309

1% -0.2958 -0.0633 7.06k

5% -0.1796 1.0279
5.3k

10% -0.1180 19331

50% 0.0996 82779 3.53k

90% 0.2953 24.0783

95% 0.3561 315261 1.77k

99% 0.4698 49.5594 0

max 0.8170 119.0667
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International Diversified Equity Total Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : International Diversified Equit
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12

0.054

mean 0.0083 0.0069

std 0.0501 0.0494 0.045
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International Diversified Equity Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : International Diversified Equity Cumulative R
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
mean 0.0983 13.3775 24.61K
std 0.1920 15.6230 20.51k
min -0.4832 -0.9129
1% -0.3084 -0.0101 16.41k
5% -0.2021 0.9579
12.31k
10% -0.1431 1.8445
50% 0.0906 8.8405 8.2k
90% 0.3479 297815
95% 0.4300 406670 4.7k
99% 0.5785 718245 o
max 0.9584 .3961
= 39939 v & s v & > v
P A



Aggressive US Equity Total Return

Simulated Data in Percentiles : Aggressive US Equity Total Ret

Mar 2020 - Higher Targets

Validation Report
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12
0.0089
0.0622
-0.3805
-0.1668
-0.0982
-0.0681
0.0123
0.0834
0.1027
0.1422
0.3467

BASE: 2050M12
0.0090
0.0620
-0.3053
-0.1666
-0.1004
-0.0683
0.0127
0.0812
0.1033
0.1461
0.2774

0.048

0.036

0.024

0.012



Aggressive US Equity Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Aggressive US Equity Cumulative Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean 0.1185 22.7657 28%

std 0.2337 333815 240.8K

min -0.5775 -0.9356

1% -0.3674 -0.3744 192.7k

5% -0.2425 0.5880
144.5k

10% -0.1786 15393

50% 01078 117434 96.3k

90% 0.4252 55.4966

95% 05238 793352 48.2k

99% 0.7064 162.9511 0

max 1.2402 .321
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Aggressive Foreign Equity Total Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Aggressive Foreign Equity
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 90%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE
BASE: 2021M12 BASE: 2050M12
0.084
mean 0.0124 0.0092
std 0.0767 0.0728 0.07
min -0.4423 -0.4043
1% -0.1011 -0.1999 0.056
% -0.1158 -0.112!
2 055 01126 0.042
10% -0.0820 -0.0781
50% 0.0146 0.0122 0.028
90% 0.1057 0.0954
95% 01329 01235 0.014
99% 0.1848 0.1723 0
max 0.3448 0.3088
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Aggressive Foreign Equity Cumulative Return Mar 2020 - Higher Targets

Validation Report

Simulated Data in Percentiles : Aggressive Foreign Equity Cumulative Return
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Simulated Data: There are 1200 Time Periods. Percentiles, Mean and Median are calculated across 10000 PATHS.
Percentiles Plotted : Min, 1%, 5%, 10%, 50%, 9Q0%, 95%, 99%, Max
The distributions shown are across the paths for a given time period.

Simulation Summary Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12

mean 0.1436 39.4546 1.55M

std 0.3015 78.6936 1.292M

min -0.6873 -0.9879

1% -0.4632 -0.5206 1.034M

5% -0.3079 0.3233
0.775M

10% -0.2199 14352

50% 0.1211 15.2823 0.517M

90% 0.5403 06.2266

95% 0.6794 155.6003 0.258M

99% 0.9390 360.0688 O

max 16141 1648.9958
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Term Structure Characteristics Mar 2020 - Higher Targets

Validation Report

Term Structure Inversion Probability
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Probability that 1 Year yield is higher than 20 Year Yield.
Term Structure Hump Probability
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Probability that 1 Year Yield is higher than both 1 month and 20 Year Yield.

Term Structure Bowl Probability
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0.36
0.27
0.18
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Probability that 1 Year Yield is lower than than both 1 month and 20 Year Yield.



Correlation Matrices Mar 2020 - Higher Targets

Validation Report

Correlation Matrix of Total Return in the 1st Simulation Year

l:gl?e::?we Aggressive High Yield Int Govt Int Inv Corp nternationatl Long Govt Long Inv

Equity US Equity Corp Bonds Bonds Bonds piversiicdglargeCap Bonds Corp Bonds

Equity
Aggressive
Foreign 1.00 0.39 0.04 0.27
Equity

Acarosci
Ve toury 1.00 0.51 0.02 0.34
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Small Cap
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Correlation Matrix of Total Return in the 30th Simulation Year

Aggressive . . . International
p Aggressive High Yield Int Govt IntInvCorp . A Long Govt Long Inv A Money Short Govt Short Inv
Eorglgn US Equity Corp Bonds Bonds Bonds D|ve_r5|ﬁed Large Cap Bonds Corp Bonds Rtccap Market Bonds Corp Bonds Smacse
quity Equity
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Foreign 1.00 0.24 -0.08 0.09 0.57 -0.10 0.10 0.01 -0.05 0.05
Equity
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Negative Yields Probability Mar 2020 - Higher Targets
Validation Report

Negative Yields Probability

1 Month
— 3 Month
—— 6 Month
— 1 Year
— 2 Year
— 3 Year

5 Year
— 7 Year

10 Year

20 Year

The above plot shows percent of negative yields across the scenarios for each time period.

Negative Probability Summary

2021-12-31T00:00:00 2030-12-31T00:00:00 2040-12-31T00:00:00 2050-12-31T00:00:00
1 Month 0.0626 0.1887 0.1526 0.1165
3 Month 0.1118 0.1769 0.1334 0.1039
6 Month 01397 0.1625 0.1184 0.0918
1 Year 0.1365 0.1387 0.0987 0.0765
2 Year 0.0970 0.0974 0.0704 0.0517
3 Year 0.0592 0.0643 0.0459 0.0327
5 Year 0.0118 0.0231 0.0186 0.0110
7 Year 0.0017 0.0070 0.0058 0.0026
10 Year 0.0000 0.0004 0.0002 0.0002
20 Year 0.0000 0.0000 0.0000 0.0000

30 Year 0.0000 0.0000 0.0000 0.0000






