US Treasury 1 Month Yield - Spot Dec 2023 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

Dec 2023 Higher Targets
Validation Report

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

0.33
0.3
0.27
0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03
0
-0.03

® Target
— BASE: Median
S W W S W W S W W S W W S W W S W W S W W
R O N T N A N O O R N
AN 2O A I O S M SRS I M, S I IS SN
q/Q % v v % v v % v v % v v % v % v Vv v v Vv

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 Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 6

0.33 ® Target
0.3

0.27 - BASE Median

0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

-0.03
v 2

U
AU
S &

'\fl"\
¥ &S ®«%®% &
0 S A S S S S ) S S R S S A A DR D

RN RN RN RN RN N
SIS RS RN
O & Y ¥ &

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

Dec 2023 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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US Treasury 2 Year Yield - Spot

Dec 2023 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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US Treasury 3 Year Yield - Spot

Dec 2023 Higher Targets
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

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE
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US Treasury 4 Year Yield - Spot

Dec 2023 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

Cross Sectional Volatility Over Time : BASE
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US Treasury 5 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

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

0.33

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 6 Year Yield - Spot Dec 2023 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 Dec 2023 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

BASE: 2021M12 BASE: 2050M12
mean 0.0390 0.0456
std 0.0111 0.0308 0.03
min 0.0032 -0.0024
1% 0.0149 0.0012 0024
5% 0.0212 0.0033 0.018
10% 0.0251 0.0079
50% 0.0387 0.0412 0.012
90% 0.0536 0.0880
95% 0.0577 0.1020 LS
99% 0.0667 0.1343 .
max 0.0839 0.2062 aQ & &> aQ & > a
0"9® 6”@\ 6”&@ 6\Q® QC{’\® \Qb@ rO/Q@
v v % v v Vv



US Treasury 8 Year Yield - Spot Dec 2023 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

Dec 2023 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

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12

mean 0.0384 0.0474
0.03

std 0.0102 0.0299

min 0.0036 -0.0012 0.025

1% 0.0166 0.0022
0.02

5% 0.0224 0.0045

10% 0.0258 0.0116 0.015

0% 0.0381 0.0

50% 3 434 0.01

90% 0.0517 0.0886

95% 0.0555 0.1024 0.005

99% 0.0637 0.1330 0

max 0.0792 0.1998

° % XV & S v & s v

S N O
v & & Q) & S N
D 0 0 0 0 v



US Treasury 10 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 10 Year Yield - Spot

0.33

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
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US Treasury 11 Year Yield - Spot

Dec 2023 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
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US Treasury 12 Year Yield - Spot

Dec 2023 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

Cross Sectional Volatility Over Time : BASE
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US Treasury 13 Year Yield - Spot

Dec 2023 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

Dec 2023 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

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 15 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 16 Year Yield - Spot

Dec 2023 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
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Cross Sectional Volatility Over Time : BASE
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US Treasury 17 Year Yield - Spot

Dec 2023 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
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US Treasury 18 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 18 Year Yield - Spot

0.3

® Target
0.27 ) )
024 — 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

BASE: 2021M12 BASE: 2050M12

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

Dec 2023 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

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE

mean 0.0375 0.0516

std 0.0076 0.0261 0.025

min 0.0101 0.0023
0.02

1% 0.0212 0.0084
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US Treasury 20 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

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

0.3
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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
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BASE: 2021M12
0.0375
0.0075
0.0107
0.0216
0.0259
0.0282
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0.0472
0.0502
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0.0664

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 21 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 21 Year Yield - Spot
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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
0.0374
0.0073
0.0113
0.0219
0.0260
0.0284
0.0371
0.0470
0.0500
0.0559
0.0659

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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0.025

0.0253

0.0028 0.02

0.0100

0.0170 0.015

0.0225

0.0482 0.01

0.0868

00990 0.005

0.1250

© 0

o714 O > > O S > Q@
S P R
0 & g & & K a5
> S 0 » 0 v



US Treasury 22 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 22 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
0.0374
0.0072
0.0118
0.0222
0.0262
0.0285
0.0370
0.0468
0.0497
0.0555
0.0654

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 23 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 23 Year Yield - Spot
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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 0.0374 0.0518

std 0.0070 0.0246 Doz

min 0.0123 0.0032 0.02

1% 0.0224 0.0114

5% 0.0264 0.0181 o.016
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50% 0.0370 0.0484
0.008
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US Treasury 24 Year Yield - Spot

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

Dec 2023 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 BASE: 2050M12

0.0373
0.0069
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US Treasury 25 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 25 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
0.0372
0.0068
0.0132
0.0229
0.0267
0.0289
0.0369
0.0461
0.0488
0.0544
0.0640

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
0.0517
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US Treasury 26 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 26 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
0.0371
0.0067
0.0136
0.0232
0.0268
0.0290
0.0368
0.0458
0.0485
0.0540
0.0636

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 27 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

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

mean
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BASE: 2021M12
0.0371
0.0065
0.0140
0.0233
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Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0515 0.024

0.0231

0.0038 02

00137 0.016

0.0200

e 0.012

0.0483 0.008

0.0835

0.0947 0.004

0.1188
0

s O > ™ O S 03 Q@
S P R
0 & g & & K a5
> S 0 » 0 v



US Treasury 28 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 28 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
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1%
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BASE: 2021M12
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0.0064
0.0144
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BASE: 2050M12

0.0514
0.0227
0.0040
0.0142

0.0204
0.0252
0.0482
0.0828
0.0939
01177

0.1595

0.016

0.012

0.008

0.004

Cross Sectional Volatility Over Time : BASE



US Treasury 29 Year Yield - Spot

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 29 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%
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BASE: 2021M12
0.0369
0.0063
0.0148
0.0237
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0.0365
0.0451
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0.0622

BASE: 2050M12
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Cross Sectional Volatility Over Time : BASE



US Treasury 30 Year Yield - Spot

Dec 2023 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
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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
0.0368
0.0062
0.0151
0.0238
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0.0365
0.0448
0.0473
0.0524
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Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 1 Month Yield - Coupon Dec 2023 Higher Targets

Validation Report

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

0.4
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0.32 — BASE: Median
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0.16
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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 0.0513 0.0350
std 0.0189 0.0362 0.035
min 0.0015 -0.0099
0.028
1% 0.0111 -0.0050
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US Treasury 3 Month Yield - Coupon Dec 2023 Higher Targets

Validation Report

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

0.4
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0.32 —— BASE: Median
0.28
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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 0.0477 0.0358
std 0.0182 0.0358 DoEE
min 0.0013 -0.0090 0.028
1% 0.0089 -0.0045
5% 0.0188 -0.0017 0.021
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US Treasury 6 Month Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 6
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0.16
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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
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BASE: 2021M12
0.0454
0.0175
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0.0080
0.0173
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0.0447
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Cross Sectional Volatility Over Time : BASE
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US Treasury 1 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

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

0.36
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032 —— BASE: Median
0.28
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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

mean
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BASE: 2050M12
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std 0.0168 0.0349
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5% 0.0171 -0.0008

10% 0.0227 0.0011 0.018

50% 0.0434 0.0301 b

90% 0.0657 0.0862

95% 0.0724 01035 0.006

99% 0.0860 0.1439 0

max 01113 0.2481 N o N N o N .
S P R
o & & & & RS &
D 0 0 0 0 v



US Treasury 2 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 2 Year Yield - Coupon
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0.16
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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 0.0425 0.0394 0.036

std 0.0155 0.0342

. 0.03

min 0.0017 -0.0067

1% 0.0093 -0.0024 0.024

5% 0.0177 0.0002

10% 0.0229 0.0019 0.018

50% 0.0421 0.0328 0.012

90% 0.0628 0.0871
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99% 0.0813 0.1445 0

max 0.1055 0.2422
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US Treasury 3 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 3 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

mean
std
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99%
max

BASE: 2021M12
0.0416
0.0145
0.0020
0.0105
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0.0412
0.0606
0.0662
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0.1009

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 4 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 4 Year Yield - Coupon
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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
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std 0.0136 0.0331 003

min 0.0024 -0.0046
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0.018
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max 0.096 0.2334
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US Treasury 5 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 5 Year Yield - Coupon
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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
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US Treasury 6 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 6 Year Yield - Coupon
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0.12
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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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US Treasury 7 Year Yield - Coupon Dec 2023 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

mean 0.0397 0.0459

std 0.0117 0.0317 0.03

min 0.0032 -0.0024

1% 0.0148 0.0012 Do

5% 0.0212 0.0033 0.018

10% 0.0252 0.0078

50% 0.0393 0.0411 0.012

90% 0.0549 0.0894

95% 0.0593 01041 0.006

99% 0.0691 0.1388 0
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US Treasury 8 Year Yield - Coupon Dec 2023 Higher Targets

Validation Report

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

0.36
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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 0.0394 0.0468

std 0.0112 0.0312 0.03

min 0.0034 -0.0017
0.024

1% 0.0156 0.0017

5% 0.0218 0.0037 0.018

10% 0.0255 0.0097

50% 0.0389 0.0421 0.012

90% 0.0540 0.0898

95% 0.0582 0.1045 0:006
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US Treasury g Year Yield - Coupon Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 9 Year Yield - Coupon

0.36
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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 0.0391 0.0476

std 0.0108 0.0308 0.03

min 0.0036 -0.0012
0.024

1% 0.0164 0.0022

5% 0.0223 0.0045 0018

10% 0.0258 0.0114

50% 0.0387 0.0430 0.012
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US Treasury 10 Year Yield - Coupon Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 10 Year Yield - Coupon

0.36
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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 0.0389 0.0483
0.03

std 0.0104 0.0304

min 0.0038 -0.000

: v 0.024

1% 0.0171 0.0026

5% 0.0227 0.0061 0.018

10% 0.0261 0.0128

50% 0.0385 0.0439 0.012

90% 0.0525 0.0902

95% 0.0565 0.1044 s

99% 0.0653 0.1380 .
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US Treasury 11 Year Yield - Coupon Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : US Treasury 11 Year Yield - Coupon

0.36
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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 0.0387 0.0489
0.03

std 0.0101 0.0301

min 0.0040 -0.0002 0.024

1% 0.0177 0.0029

5% 0.0230 0.0075 0.018

10% 0.0263 0.0141

50% 0.0383 0.0446 0.012

90% 0.0519 0.0902

95% 0.0559 0.1045 0.006

99% 0.0643 0.1373 0
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US Treasury 12 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 12 Year Yield - Coupon
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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
0.0386
0.0098
0.0049
0.0182
0.0234
0.0266
0.0382
0.0515
0.0552
0.0635
0.0794

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0495

° 0.03
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US Treasury 13 Year Yield - Coupon

Dec 2023 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

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

BASE: 2021M12
0.0385
0.0095
0.0057
0.0187
0.0237
0.0268
0.0380
0.0510
0.0547
0.0628
0.0782

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
0.0499

0.03
0.0294
0.0006 0.025
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US Treasury 14 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 14 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

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

BASE: 2021M12
0.0384
0.0093
0.0064
0.0191
0.0240
0.0270
0.0379
0.0506
0.0543
0.0622
0.0771

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0:0503 0.03

0.0201

Py 0.025
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US Treasury 15 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 15 Year Yield - Coupon
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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
0.0383
0.0091
0.0072
0.0195
0.0243
0.0272
0.0379
0.0503
0.0539
0.0618
0.0761

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0506 003

0.0288

00013 0.025
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00179 0.015
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US Treasury 16 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 16 Year Yield - Coupon
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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
0.0383
0.0089
0.0079
0.0199
0.0246
0.0273
0.0379
0.0500
0.0536
0.0614
0.0752

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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0.0016 s
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US Treasury 17 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 17 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

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

BASE: 2021M12
0.0383
0.0087
0.0085
0.0202
0.0248
0.0275
0.0378
0.0498
0.0533
0.0610
0.0744

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0512 0.03

0.0282
0.025
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US Treasury 18 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 18 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

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

BASE: 2021M12
0.0382
0.0086
0.0091
0.0206
0.0251
0.0277
0.0378
0.0496
0.0530
0.0605
0.0737

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

0.0514 0.03
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US Treasury 19 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 19 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

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

BASE: 2021M12
0.0382
0.0084
0.0097
0.0208
0.0253
0.0279
0.0378
0.0494
0.0528
0.0601
0.0730

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 20 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 20 Year Yield - Coupon
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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
0.0382
0.0083
0.0103
0.0211
0.0255
0.0281
0.0377
0.0492
0.0526
0.0508
0.0724

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 21 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 21 Year Yield - Coupon
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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%
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50%
90%
95%
99%
max

BASE: 2021M12
0.0382
0.0082
0.0108
0.0214
0.0257
0.0282
0.0377
0.0490
0.0524
0.0595
0.0718

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 22 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 22 Year Yield - Coupon
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0.16
0.12
0.08
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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

mean
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95%
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BASE: 2021M12
0.0382
0.0080
0.0113
0.0216
0.0259
0.0283
0.0377
0.0488
0.0521
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0.0713

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 23 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

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

0.36
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0.28
0.24

0.2
0.16
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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
0.0381
0.0079
0.0117
0.0218
0.0261
0.0284
0.0376
0.0486
0.0519
0.0588
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Cross Sectional Volatility Over Time : BASE

BASE: 2050M12
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US Treasury 24 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

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

0.36
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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

BASE: 2021M12

BASE: 2050M12
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US Treasury 25 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 25 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

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12
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US Treasury 26 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 26 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

Cross Sectional Volatility Over Time : BASE

BASE: 2021M12

BASE: 2050M12
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US Treasury 27 Year Yield - Coupon

Dec 2023 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

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : US Treasury 28 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 29 Year Yield - Coupon

Dec 2023 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
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US Treasury 30 Year Yield - Coupon

Dec 2023 Higher Targets
Validation Report

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

0.36
® Target

—— BASE: Median

0.32
0.28
0.24

0.2
0.16
0.12
0.08
0.04

RN NN
SN
Ne

<
@‘}
>

&0 @‘0 vﬁ\& @\0 @‘&
© Q) Q/\ Q‘b Q‘b
I S S

2

N
°>°®

>

o

&
%QV\

D

QQQ
Q>

o
N
$
»

o
N
é;\\
Q

3
o
> 0

>
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

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE
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Money Market Price Dec 2023 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
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Money Market Income Dec 2023 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
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Short Govt Bonds Price

Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : Short 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

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE
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Short Govt Bonds Income

Dec 2023 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.

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

Dec 2023 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
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Int Govt Bonds Income

Dec 2023 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
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Long Govt Bonds Price Dec 2023 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
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Long Govt Bonds Income

Dec 2023 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

BASE: 2050M12

0.0042

0.0023

0.0007

0.0011

0.0015

0.0038 0.001

0.0074

0.0085

0.0112
0

0.0171

! v SR & ¥ Sk & v
ST T P B
o K & & & K 0
> S 0 » 0 v



Short Inv Corp Bonds Price

Dec 2023 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
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Short Inv Corp Bonds Income

Dec 2023 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

Dec 2023 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
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Int Inv Corp Bonds Income

Dec 2023 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.

Cross Sectional Volatility Over Time : BASE

Simulation Summary
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BASE: 2050M12
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Long Inv Corp Bonds Price

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : Long 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
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Long Inv Corp Bonds Income

Dec 2023 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
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Cross Sectional Volatility Over Time : BASE
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High Yield Corp Bonds Price Dec 2023 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
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High Yield Corp Bonds Income Dec 2023 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 Dec 2023 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 Dec 2023 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 Dec 2023 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

BASE: 2021M12 BASE: 2050M12
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Mid Cap Income Dec 2023 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 Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : Large 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
BASE: 2021M12 BASE: 2050M12
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Large Cap Income Dec 2023 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

BASE: 2021M12 BASE: 2050M12 5004
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International Diversified Equity Price Dec 2023 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 Dec 2023 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 Dec 2023 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 Dec 2023 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 Dec 2023 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 Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : Aggressive Foreign Equity Income

0.005 ® Target

0.004 —— BASE: Median
0.003
0.002

0.001

-0.001

@O %QO @0 0;@0’ Q@q’ @\O @\0 %Q\rb @\0 %Q\% @\0 %Q\m 0‘\& %‘\0 0*0/ 690 Qé& %@0 @& 090 @O
I A R S O S S S S I I S MASA IS N N
/19 % % v % % % % % % % v v v v v Vv Vv 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%, 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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Money Market Total Return

Dec 2023 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

Cross Sectional Volatility Over Time : BASE
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Money Market Cumulative Return

Dec 2023 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 Dec 2023 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.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Short Govt Bonds Cumulative Return Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : Short 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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Int Govt Bonds Total Return

Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : Int 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
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Int Govt Bonds Cumulative Return Dec 2023 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 Dec 2023 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

BASE: 2021M12 BASE: 2050M12
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Long Govt Bonds Cumulative Return Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : Long Govt Bonds Cumulative Return

40.31k
36.28k
32.25k
28.22k
24.19k
20.16k
16.12k
12.09k

8.06k

4.03k

® Target
— BASE: Median

ARG %@’V
>

v

I O I I I I
CRIRY
O S

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
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Short Inv Corp Bonds Total Return Dec 2023 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 0.014
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Short Inv Corp Bonds Cumulative Return Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : Short 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
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Int Inv Corp Bonds Total Return

Dec 2023 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

BASE: 2021M12 BASE: 2050M12

Cross Sectional Volatility Over Time : BASE
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Int Inv Corp Bonds Cumulative Return Dec 2023 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
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Long Inv Corp Bonds Total Return Dec 2023 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
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Long Inv Corp Bonds Cumulative Return Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : Long 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
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High Yield Corp Bonds Total Return Dec 2023 Higher Targets

Validation Report

Simulated Data in Percentiles : High Yield Corp Bonds Total Re

0.32
o ® Target
0.16 — BASE: Median
0.08
e
-0.08 VTP o D AT T e
-0.16
-0.24
-0.32
-0.4
-0.48
G S PG PG P A S S S S N S S I N A P A A

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 Cumulative Return Dec 2023 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
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Small Cap Total Return Dec 2023 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
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Small Cap Cumulative Return Dec 2023 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
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Mid Cap Total Return Dec 2023 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
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Mid Cap Cumulative Return Dec 2023 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
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Large Cap Total Return

Dec 2023 Higher Targets
Validation Report

Simulated Data in Percentiles : Large 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
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Cross Sectional Volatility Over Time : BASE




Large Cap Cumulative Return

Dec 2023 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

Cross Sectional Volatility Over Time : BASE
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International Diversified Equity Total Return Dec 2023 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
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International Diversified Equity Cumulative Return Dec 2023 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

24.65k

mean 0.0984 13.3999

std 0.1920 15.6464 20.54k

min -0.4832 -0.9127

1% -0.3083 -0.0174 16.43k

5% -0.2021 0.9614
12.33k

10% -0.1431 1.8483

50% 0.0907 8.8520 8.22k

90% 0.3480 20.8325

95% 0.4300 407292 £l

99% 0.5785 719094 0

max 0.958 941

9585 399.9414 2 &> 2 & > &
N N N N N N
02 & & © % > 2

A S > A o N 0



Aggressive US Equity Total Return

Simulated Data in Percentiles : Aggressive US Equity Total Ret

Dec 2023 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
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Aggressive US Equity Cumulative Return Dec 2023 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 33.3815 240.8k
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Aggressive Foreign Equity Total Return Dec 2023 Higher Targets
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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
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Aggressive Foreign Equity Cumulative Return Dec 2023 Higher Targets
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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 39.4375 1.55M
std 0.3015 78.6625 1.291M
min -0.6873 -0.9880
1% -0.4633 -0.5207 1.033M
5% -0.3079 0.3229
0.775M
10% -0.2199 1.4340
50% 0.1211 15.2756 0.517M
90% 0.5403 06.1864
95% 06794 1555389 oS
99% 0.9390 359.9836 0
max 16141 1648.5250
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Term Structure Characteristics Dec 2023 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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Probability that 1 Year Yield is lower than than both 1 month and 20 Year Yield.



Correlation Matrices Dec 2023 Higher Targets
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Correlation Matrix of Total Return in the 1st Simulation Year
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Correlation Matrix of Total Return in the 30th Simulation Year
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Negative Yields Probability Dec 2023 Higher Targets
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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 0.0000 0.0801 0.1166 0.1075
3 Month 0.0000 0.0717 0.1047 0.0041
6 Month 0.0000 0.0646 0.0930 0.0844
1 Year 0.0000 0.0513 0.0761 0.0691
2 Year 0.0000 0.0327 0.0515 0.0451
3 Year 0.0000 0.0186 0.0327 0.0290
5 Year 0.0000 0.0064 0.0138 0.0096
7 Year 0.0000 0.0014 0.0031 0.0021
10 Year 0.0000 0.0000 0.0001 0.0002
20 Year 0.0000 0.0000 0.0000 0.0000

30 Year 0.0000 0.0000 0.0000 0.0000






