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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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Simulated Data in Percentiles : US Treasury 3 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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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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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 Cross Sectional Volatility Over Time : BASE
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oSS © Target
03

027 — BASE: Median

0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

J 00 0 0 0 0
SO SR S SN
SO R O O TP QI S 2
0000,19,]/

@\m . @@ . @\» @‘0 . @\w @0
OGRS
¥ F F P P B

A
S
P »

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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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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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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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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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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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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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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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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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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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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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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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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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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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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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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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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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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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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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 0.0422 0.0525
std 0.0084 0.0262 0.025
min 0.0119 0.0026
0.02
1% 0.0244 0.0093
5% 0.0291 0.0166 0.015
10% 0.0318 0.0223
50% 0.0418 0.0489 0.01
90% 0.0531 0.0887
95% 0.0564 0.1013 U005
99% 0.0632 01282 0
max 0.0754 017
> E v S e v Sk Sa v
N P
v & $ & ® N P
D 0 0 0 0 0y



US Treasury 21 Year Yield - Spot Dec 2023 - Academy

Calibration
Validation Report

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

0.3
027 ® Target

0.24 — BASE: Median
0.21
0.18
0.15
0.12
0.09
0.06
0.03

J 00 0 0 0 0
SO SR S SN
SO R O O TP QI S 2
0000,19,]/

@\m . @@ . @\» @‘0 . @\w @0
OGRS
¥ F F P P B

A
S
P »

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 0.0422 0.0526
std 0.0083 0.0258 80
min 0.0125 0.0028 002
1% 0.0247 0.0100
5% 0.0294 0.0172 0.015
10% 0.0320 0.0228
50% 0.0418 0.0490 0.01
90% 0.0529 0.0883
95% 0.0562 0.1007 B
99% 0.0629 01274 0
max 0.0750 01737
° ’ v S e v Sk Sa v
N P
v & $ & ® N P
D 0 0 0 0 0y



US Treasury 22 Year Yield - Spot Dec 2023 - Academy

Calibration
Validation Report

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

0.3

027 ® Target

0.24 — BASE: Median
0.21

0.18

0.15

0.12

0.09

0.06

0.03

J 00 0 0 0 0
SO SR S SN
SO R O O TP QI S 2
0000,19,]/

@\m . @@ . @\» @‘0 . @\w @0
OGRS
¥ F F P B D a4

A
S
P »

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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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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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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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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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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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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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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mean 0.0419 0.0521 0.024
std 0.0073 0.0232

) 0.02
min 0.0160 0.0040
1% 0.0264 0.0143 0.016
5% 0.0306 0.0204
10% 0.0328 0.0254 0.012
50% 0.0415 0.0488 0.008
90% 0.0514 0.0842
95% 0.0543 0.0953 0.004
99% 0.0603 0.1197 0
max 0.0717 0.1617 o, o & - o & o

QQ'\ /\®Q b(@Q S N /\QQ R Q' @g\
v & o S\ 4 N NV
> 0 2 0 % 0y 0



US Treasury 29 Year Yield - Spot Dec 2023 - Academy

Calibration
Validation Report

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

0.27
® Target

—— BASE: Median

0.24
0.21
0.18
0.15
0.12
0.09
0.06
0.03

J 00 0 0 0 0
SO SR S SN
SO R O O TP QI S 2
0000,19,]/

@\m . @@ . @\» @‘0 . @\w @0
OGRS
¥ F F P P B

A
S
P »

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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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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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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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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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 0.0433 0.0370 0.036

std 0.0165 0.0355

min 0.0006 -0.0084 0.03

1% 0.0077 -0.0040 0.024

5% 0.0170 -0.0013

10% 0.0227 0.0006 0.018

50% 0.0429 0.0290 S

90% 0.0649 0.0868

95% 0.0711 01044 0.006

99% 0.0846 0.1472 0

max 0.1107 0.2542
v & > v & & v
S A e
& & & & $ KN O
D 0 0 0 0 0y



US Treasury 1 Year Yield - Coupon Dec 2023 - Academy
Calibration
Validation Report

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

0.36
0.32
0.28

® Target
—— BASE: Median

0.24

0.2
0.16
0.12
0.08
0.04

J 00 0 0 0 0
SO SR S SN
SO R O O TP QI S 2
0000,19,]/

@\m . @@ . @\» @‘0 . @\w @0
OGRS
¥ F F P B D a4

A
S
P »

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 0.0382 0.036

std 0.0158 0.0353

min 0.0002 -0.0078 0.03

1% 0.0056 -0.0034 0.024

5% 0.0144 -0.0007

10% 0.0199 0.0011 0.018

50% 0.0393 0.0307 0.012

90% 0.0604 0.0875

95% 0.0664 0.1046 0.006

99% 0.0792 0.1460 o

max 0.1048 0.2504
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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 0.0386 0.0401 0.036
std 0.0148 0.0347
. 0.03
min 0.0006 -0.0067
1% 0.0068 -0.0023 0.024
5% 0.0149 0.0002
10% 0.0201 0.0020 0.018
50% 0.0382 0.0335 0012
90% 0.0580 0.0884
95% 0.0638 0.1049 0.006
99% 0.0758 0.1466 0
max 0.0998 0.244
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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 0.0389 0.0418 0.036
std 0.0140 0.0341

. 0.03
min 0.0011 -0.0056
1% 0.0087 -0.0015 0.024
5% 0.0166 0.0010
10% 0.0213 0.0027 BE
50% 0.0384 0.0357 0.012
90% 0.0571 0.0890
95% 0.0625 0.1057 0.006
99% 0.0740 01438 0
max 0.0966 0.2398 o, o & - o & o
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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 0.0432 0.036
std 0.01 0.0336
33 33 0.03
min 0.0015 -0.0047
1% 0.0105 -0.0007 0.024
5% 0.0179 0.0017
0.018
10% 0.0224 0.0034
50% 0.0385 0.0377 0.012
90% 0.0564 0.0898
95% 0.0614 0.1057 0.006
99% 0.0724 01424 o
max 0.0938 0.2
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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 0.0392 0.0446 DR

std 0.0127 0.0331 0.03

min 0.0019 -0.0038

1% 0.0122 0.0001 0.024

5% 0.0193 0.0023
0.018

10% 0.0235 0.0039

50% 0.0388 0.0393 0.012

90% 0.0559 0.0901

95% 0.0607 01060 0.006

99% 0.0711 01413 0

max 0.0914 0.2326
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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 A

mean 0.0397 0.0457 '

std 0.0122 0.0326 0.03

min 0.0024 -0.0031

1% 0.0139 0.0007 0.024

5% 0.0205 0.0028
0.018

10% 0.0246 0.0060

50% 0.0393 0.0407 0.012
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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 0.0402 0.0468

std 0.0118 0.0322 0.03

min 0.0028 -0.0024

1% 0.0153 0.0013 0.024

5% 0.0217 0.0033 0.018

10% 0.0256 0.0082

50% 0.0397 0.0419 0.012

90% 0.0556 0.0910
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99% 0.0698 0.1409 O
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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 0.0404 0.0477

std 0.0114 0.0318 0.03

min 0.0031 -0.0018

1% 0.0164 0.0018 CU2

o,

5% 0.0227 0.0038 0.018

10% 0.0263 0.0100

50% 0.0400 0.0429 0.012

90% 0.0554 0.0912

95% 0.0597 0.1061 0.006

99% 0.0692 0.1406 0
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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 0.0406 0.0485

std 0.0111 0.0313 0.03

min 0.0034 -0.0012
0.024

1% 0.0173 0.0022

o,

5% 0.0233 0.0047 0.018

10% 0.0269 0.0116

50% 0.0402 0.0438 0.012

90% 0.0552 0.0916

95% 0.0594 0.1063 U000

99% 0.0687 0.1407 0

max 0.0853 0.2236
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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 0.0409 0.0492

std 0.0108 0.0310 0.03

min 0.0036 -0.0007 e

1% 0.0181 0.0026

5% 0.0241 0.0063 0.018
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50% 0.0404 0.0446 0.012

90% 0.0551 0.0016
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99% 0.0684 0.1402 0
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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 0.0411 0.0498
0.03

std 0.0105 0.0306

min 0.0039 -0.0002 0.024

1% 0.0189 0.0030

5% 0.0248 0.0077 0.018
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99% 0.0679 01397 0

max 0.0832 0.2207 o, o & - o & o
S O
v & $ & ® N P
D 0 0 0 0 0y



US Treasury 12 Year Yield - Coupon Dec 2023 - Academy
Calibration
Validation Report

Simulated Data in Percentiles : US Treasury 12 Year Yield - Coupon

0.36
0.32

® Target

—— BASE: Median
0.28

0.24

0.2
0.16
0.12
0.08
0.04

J 00 0 0 0 0
SO SR S SN
SO R O O TP QI S 2
0000,19,]/

@\m . @@ . @\» @‘0 . @\w @0
OGRS
¥ F F P B D a4

A
S
P »

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 0.0414 0.0503
0.03

std 0.0103 0.0302

min 0.0047 0.0002 0.025

1% 0.0196 0.0033
0.02

5% 0.0254 0.0090

10% 0.0286 0.0155 0.015

0% 0.040 0.0

5 409 457 0.01
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99% 0.0676 01393 0
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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
0.041 0.0508
mean 415 51 0.03
std 0.0101 0.0299
min 0.0058 0.0006 0.025
1% 0.020 0.0036
9 . 0.02
5% 0.0259 0.0102
10% 0.0201 0.0165 0.015
0% 0.0411 0.0462
L 4 4 0.01
90% 0.0548 0.0018
95% 0.0589 0.1063 0.005
99% 0.0673 0.1395 0
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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 0.0417 0.0512 0.03

std 0.0099 0.0296

min 0.0068 0.0009 0.025

1% 0.0208 0.0038 0.02

5% 0.0264 0.0112

10% 0.0295 0.0174 0.015
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5 4 467 o
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99% 0.0670 01396 0
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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 0.0419 0.0515 0.03

std 0.0097 0.0293

min 0.0077 0.0012 0.025

1% 0.0213 0.0044 0.02

5% 0.0268 0.0122

10% 0.0299 0.0182 0.015

50% 0.0413 0.0470 0.01

90% 0.0546 0.0916

95% 0.0586 01059 0.005

99% 0.0668 01391 0
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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 0.0420 0.0518 0.03

std 0.0096 0.0290

min 0.0086 0.0015 0.025

1% 0.0219 0.0055 0.02

5% 0.0272 0.0130

10% 0.0302 0.0189 0.015
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90% 0.0545 0.0016
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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 0.0421 0.0520 0.03

std 0.0094 0.0287

. 0.025

min 0.0093 0.0018

1% 0.0224 0.0064 0.02

5% 0.0276 0.0137

10% 0.0305 0.0196 0.015
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90% 0.0544 0.0914
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99% 0.0663 01381 0

max 0.0789 0.2151
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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 0.0422 0.0522 0.03

std 0.0093 0.0285

- 0.025

min 0.0101 0.0021
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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 0.0423 0.0524 0.03

std 0.0092 0.0282
0.025
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99% 0.0658 01372 0
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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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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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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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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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0.03

mean 0.0423 0.0528

std 0.0087 0.0273 0025

min 0.0129 0.0031

1% 0.0244 0.0107 0.02

5% 0.0290 0.0171
0.015

10% 0.0317 0.0224

50% 0.0418 0.0482 0.01

90% 0.0537 0.0904

95% 0.0574 01042 0.005

99% 0.0649 0.1359 0

max 0.0774 0.2120
v & > v & & v
SR A e
v & $ & & N P
D 0 0 0 0 0y



US Treasury 24 Year Yield - Coupon Dec 2023 - Academy
Calibration
Validation Report

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

0.36

® Target
—— BASE: Median

0.32
0.28
0.24

0.2
0.16
0.12
0.08
0.04

J 00 0 0 0 0
SO SR S SN
SO R O O TP QI S 2
0000,19,]/

@\m . @@ . @\» @‘0 . @\w @0
OGRS
¥ F F P B D a4

A
S
P »

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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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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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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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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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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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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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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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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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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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 Cross Sectional Volatility Over Time : BASE
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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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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.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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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.

Simulation Summary Cross Sectional Volatility Over Time : BASE
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Simulated Data in Percentiles : g 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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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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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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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 Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
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Simulated Data in Percentiles : Int Inv Corp Bonds Price

0.16
0 ©® Target

008 — BASE: Median
0.04

0
-0.04

T 0 oSG RAPISARE OO DY BHNSI SO Ay U RSSO [N BN VWP WU B SIVIUAE VS SUEVES NS

-0.08
-0.12
-0.16

-0.2

o‘& @\\O QV& %‘&
P P & &
T S S

SRR
> 2
R

W S W W
RO
SHEP A

S W
&
& S o§ v
v % v % %

RN N RN RN NN 2N
SN IR
O 07 O NN X
2 A 2

S S
P & &
R S S SIS

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
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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 Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12 0.003
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Simulated Data in Percentiles : Long Inv Corp Bonds Price

0.24
0.2 ©® Target

0.16 — BASE: Median
0.12
0.08
0.04

0
-0.04
-0.08
-0.12
-0.16
-0.2
-0.24

\Z
N
q/@
»

RN
AR

RN RN NN RN 2N 2N
& S
> > $’ P © Q/\

. S m@&
DA S

Z b & R
S oS B N N S S
&® ® °> S O q}\ "L\\ A%

o2
> PGP g oS G > a4

N\
O
S Q

O
S N

> W

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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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
mean 0.0046 0.0056
std 0.0008 0.0024
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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
mean -0.0032 -0.0013 U2
std 0.0330 0.0348 0.035
min -0.2798 -0.4303
1% -0.0760 -0.0813 0.028
5% -0.0498 -0.0520
0.021
10% -0.0382 -0.0394
50% -0.0025 -0.0009 0.014
90% 0.0339 0.0385
95% 0.0459 0.0522 0.007
99% 0.0698 0.0780 0
max 017 0.1551
33 55! aQ & > 2 & & Q
S &
v & $ & ® N P
D 0 0 0 0 0y



High Yield Corp Bonds Income Dec 2023 - Academy

Calibration
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

BASE: 2021M12 BASE: 2050M12
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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

BASE: 2021M12 BASE: 2050M12 0.06
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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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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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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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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
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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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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 0.054
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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
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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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B 99 0.036
10% -0.0689 -0.0695
50% 0.0115 0.0116 0.024
90% 0.0825 0.0799
95% 01018 01018 0.012
99% 01414 01446 0
max 0.3450 0.2762
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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

BASE: 2021M12 BASE: 2050M12 o

mean 0.0008 0.0012 -

std 0.0002 0.0004

min 0.0003 0.0003 300p

1% 0.0005 0.0005

5% 0.0005 0.0007
200p

10% 0.0006 0.0007

50% 0.0008 0.0011

90% 0.0010 0.0017 100p

95% 0.0011 0.0019

99% 0.0013 0.0023 0

max 0.0018 0.0031 " o N N o N N
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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 e
mean 0.0113 0.0080 '
std 0.0767 0.0728 0.07
min -0.4431 -0.4064
1% -0.19015 -0.2014 0.056
% -0.116 -0.11
5 7 43 0.042
10% -0.0832 -0.0794
50% 0.0135 0.0110 0.028
90% 01043 0.0943
95% 01317 01223 0.014
99% 01836 01714 o
max 0.342 0.3078
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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

BASE: 2021M12 BASE: 2050M12

600y

mean 0.0012 0.0012

std 0.0004 0.0006

min -0.0004 -0.0004

1% 0.0002 0.0001 400p

5% 0.0005 0.0004

10% 0.0006 0.0005

50% 0.0011 0.0012 200p

90% 0.0017 0.0020

95% 0.0019 0.0022

99% 0.0022 0.0027 0

max 0.0027 0.0036 " N N . N N .
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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

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

BASE: 2021M12
0.0037
0.0016
-0.0014
0.0002
0.0011
0.0017
0.0036
0.0057
0.0063
0.0076
0.0112

Cross Sectional Volatility Over Time : BASE

BASE: 2050M12

00034 0.003

0.0031

-0.0025

00003 0.002

0.0000
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00027 0.001
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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%, 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 0.0470 3.0181 2086
std 0.0070 37331 1738
min 0.0227 0.0291
1% 0.0314 0.2554 1390
5% 0.0357 0.4377
1043
10% 0.0379 0.5074
50% 0.0468 1.0314 695
90% 0.0561 6.4147
95% 0.0589 91015 348
99% 0.0641 179618 0
max 0.0757 108.6290
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Simulated Data in Percentiles : Short Govt Bonds Total Ret
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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

mean 0.0033 0.0038

std 0.0092 0.0115 0.012

min -0.0344 -0.0436 0.01

1% -0.0181 -0.0227

5% -0.0118 -0.0140 0.008

10% -0.0083 -0.0101 0.006

50% 0.0033 0.0025
0.004

90% 0.0149 0.0190

95% 0.0189 0.0244 0.002

99% 0.0258 0.0339 0

max 0.0428 0.0570 - 2 & 5 & & 5
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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%, 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 0.0413 29819 1699
std 0.0307 27528 1416
min -0.0747 0.2002
1% -0.0311 0.4634 1133
5% -0.0096 0.6986
850
10% 0.0018 0.8870
50% 0.0413 2.2301 566
90% 0.0805 57700
95% 0.0919 77868 283
99% 0.1111 13.6506 @
max 0.1357 62.0546
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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 Cross Sectional Volatility Over Time : BASE

BASE: 2021M12 BASE: 2050M12
mean 0.0033 0.0046
std 0.0183 0.0235 0.025
min -0.0732 -0.098
73 963 0.02
1% -0.0392 -0.0500
5% -0.0267 -0.0329 0.015
10% -0.0196 -0.0245
50% 0.0033 0.0036 0.01
90% 0.0265 0.0351
95% 0.0341 0.0452 U0
99% 0.0475 0.0632 0
max 0.0830 0.0
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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%, 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 0.0307 3.2655 1783
std 0.0693 22237 1486
min -0.2031 0.4488
1% -0.1260 0.8435 1189
5% -0.0805 11695
892
10% -0.0578 1.3880
50% 0.0293 2.6986 594
90% 0.1190 5.6433
95% 0.1463 71243 22
99% 01928 11.7667 @
max 0.3028 8.08
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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

mean 0.0030 0.0053 0.042

std 0.0283 0.0364

min -0.1134 -0.1465 0.035

1% -0.0624 -0.0782 0,028

5% -0.0426 -0.0525

10% -0.0326 -0.0400 0.021

50% 0.0026 0.0046 0.014

90% 0.0391 0.0525

95% 0.0506 0.0674 0.007

99% 0.0716 0.0940 0

max 0.1284 0.1504
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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%, 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 0.0231 2.9955 (208
std 0.1103 17001 1003
min -0.2087 0.3685
1% -0.2129 0.8761 803
5% -0.1496 1.2299
602
10% -0.1146 14572
50% 0.0189 26172 401
90% 0.1667 4.9065
95% 02118 6.0110 201
99% 0.2962 91525 @
max 0.5566 26.3334
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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 0.0036 0.0044

std 0.0101 0.0118 0.012

min -0.0648 -0.1023 0.01

1% -0.0212 -0.0232

5% -0.0123 -0.0137 0.008

10% -0.0086 -0.0094 0.006

50% 0.0035 0.0037
0.004

90% 0.0160 0.0196

95% 0.0200 0.0247 0.002

99% 0.0272 0.0342 0

max 0.0428 0.0569 - 2 & 5 & & 5
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Simulated Data in Percentiles : Short 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%, 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 0.0476 3.8670 3617
std 0.0324 33734 3014
min -0.0918 0.4674
1% -0.0304 0.7777 2411
5% -0.0070 1.0681
1808
10% 0.0058 12953
50% 0.0480 2.9669 1206
90% 0.0882 7.3090
95% 01000 97419 603
99% 0.1201 16.8263 0
max 0.1504 77.900
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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 0.028

mean 0.0034 0.0052

std 0.0201 0.0239 0.024

min -0.1203 -0.1743 0.02

1% -0.0452 -0.0517

5% -0.0285 -0.0326 0.016

10% -0.0216 -0.0240 0.012

50% 0.0033 0.0047
0.008

90% 0.0288 0.0357

95% 0.0365 0.0452 0.004

99% 0.0507 0.0624 0

max 0.0812 0.0978 - 2 & 5 & & 5
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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%, 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 0.0364 4.1500 3622
std 0.0722 27141 3018
min -0.2462 0.5960
1% -0.1324 11335 2415
5% -0.0810 15682
1811
10% -0.0563 1.8569
50% 0.0354 3.4783 1207
90% 0.1288 7.0613
95% 01566 8.9320 604
99% 0.2049 14.5213 @
max 0.3312 48.07
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Simulated Data in Percentiles : Long 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 0.0031 0.0056 0.036

std 0.0285 0.0340

min -0.1365 -0.1925 0.03

1% -0.0649 -0.0732 e

5% -0.0428 -0.0495

10% -0.0324 -0.0370 0.018

50% 0.0029 0.0050 0.012

90% 0.0397 0.0496

95% 0.0504 0.0620 0.006

99% 0.0710 0.0869 0

max 0.117. 0.146
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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%, 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 0.0281 37953 2407
std 0.1060 21032 2006
min -0.3593 0.4938
1% -0.2056 11775 1604
5% -0.1399 1.6400
1203
10% -0.1056 19198
50% 0.0249 3.3008 802
90% 0.1655 6.1436
95% 02068 75834 401
99% 0.2893 11.6131 0
max 0.5611 27934
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Simulated Data in Percentiles : High Yield Corp Bonds Total Return

0.32
0.24
0.16

0.08
O
-0.08 l\'WWWVWWMMW%NWWMA»MWwNwWWMWWV .

©® Target
—— BASE: Median

-0.16
-0.24
-0.32
-0.4
-0.48
o
°®\0’9 Q’b°® %‘°® S v‘°® Q@@ <’)<°® °® <<§°® «Q «"F\ Qq?@ q§°® QO)QQ 0§°® QQ 0">® @@ \">® @

5 $§
P P B GG G SR LA I P P

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 0.0032 0.0064 0.042

std 0.0333 0.0352 0.035

min -0.2721 -0.4259

1% -0.0699 -0.0733 0.028

5% -0.0434 -0.0445
0.021

10% -0.0321 -0.0322

50% 0.0037 0.0064 0.014

90% 0.0407 0.0475

95% 0.0530 0.0610 0.007

99% 0.0782 0.0882 o
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Simulated Data in Percentiles : High Yield 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%, 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 0.0093 6.0021 11.42k

std 0.0899 4.0242 952k

min -0.4169 0.3774

1% -0.2240 14996 7.61k

5% -0.1487 21769
5.71k

10% -0.1072 25717

50% 0.0149 4.9592 3.81k

90% 0.1200 10.5637

95% 01467 132260 1.9k

99% 0.2005 207163 .

max 0.334 78.102
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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
min -0.4037 -0.3286
1% -01543 -01574 0.04
% -0.0790 -0.0842
5 79 4 0.03
10% -0.0473 -0.0502
50% 0.0122 0.0118 0.02
90% 0.0636 0.0627
95% 0.0782 0.0802 0.01
99% 01117 0.1149 0
max 0.2679 0.2625
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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%, 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 0.1002 13.9421 56.6k
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 1.6251
50% 01047 Q.2212 12.2k
90% 0.3381 31.4805
95% 0.4076 424138 Gl
99% 0.5425 751611 0
max 0.838 182.6257
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Simulated Data in Percentiles : Mid Cap 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

0.054

mean 0.0074 0.0074

std 0.0445 0.0464 0.045

min -0.3644 -0.2802

1% -0.1292 -0.1320 0.036

5% -0.0681 -0.0705
0.027

10% -0.0452 -0.0480

50% 0.0008 0.0097 0.018

90% 0.0590 0.0607

95% 0.0730 0.0769 0.009

99% 0.1058 0.1120 0

max 0.2252 0.2044 5 o N y N N y
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Simulated Data in Percentiles : Mid Cap 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%, 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 0.0056 12.8594 21.68k

std 0.1734 13.0559 18.07k

min -0.4735 -0.9109

1% -0.2019 -0.0301 14.45k

5% -0.1832 1.0789
10.84k

10% -0.1254 2.0078

50% 0.0034 9.0076 7.23k

90% 0.3166 28.4071

95% 03832 37.9843 sl

99% 0.5191 63.2073 0

max 0.882 167.302
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Simulated Data in Percentiles : Large Cap Total Return

0.5
0.4 ® Target
03 — BASE: Median
0.2
0.1
0
-0.1
-0.2
-0.3
-0.4
-0.5

NN A s A A WA A AN TN A AT YA A e T AN A TIT A TNt

RN RN RN N RN
S S S
F K L $
v v

e
QN Q\ & O
SRR

RN RN NN
N N N N
Nt s

‘& %‘& @O 9
Q Q N
ORI

Q
> O
SR

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 0.0079 0.0070 0.048
td 0.0 0.0

S 444 433 0.04

min -0.2837 -0.3288

1% -0.1345 -0.1376 0.032

5% -0.0678 -0.0681
0.024

10% -0.0406 -0.0399

50% 0.0102 0.0100 0,016

90% 0.0579 0.0530

95% 0.0725 0.0601 0.008

99% 01074 01041 0
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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%, 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 0.0943 11.2532 10:6K

std 0.1627 10.6085 .83k

min -0.5068 -0.8309

1% -0.2058 -0.0633 7.06k

5% -0.1796 1.0279
5.3k

10% -0.1180 19331

50% 0.0996 8.2779 3.53k

90% 0.2953 24.0784

95% 0.3561 31.5264 1.77k

99% 0.4698 49.5601 0

max 0.8170 119.0670
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Simulated Data in Percentiles : International Diversified Equity 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 0.054

mean 0.0083 0.0069

std 0.0501 0.0494 0.045

min -0.2587 -0.2881

1% -0.1294 -0.1338 0.036

5% -0.0768 -0.0758 0.027

10% -0.0530 -0.0531

50% 0.0103 0.0093 0.018

90% 0.0682 0.0653

95% 0.0849 0.0830 0.009

99% 0.1205 0.1187 O
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Simulated Data in Percentiles : International Diversified 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%, 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
24.66k
mean 0.0084 13.4042
std 0.1920 15.6514 2055k
min -0.4832 -0.9127
1% -0.3083 -0.0173 16.44k
5% -0.2021 0.0618
12.33k
10% -0.1431 1.8492
50% 0.0907 8.8537 8.22k
90% 0.3480 20.8418
95% 0.4300 407597 4k
99% 0.5785 719352 0
max 0.958 400.0841
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Simulated Data in Percentiles : Aggressive US Equity 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 0.0089 0.0090
std 0.0622 0.0620 0.06
min -0.3805 -0.3053
1% 01668 -0.1666 Do
% -0.0982 -0.100.
B 9 % 0.036
10% -0.0681 -0.0683
50% 0.0123 0.0127 0.024
90% 0.0834 0.0812
95% 01027 01033 0.012
99% 0.1422 0.1461 0
max 0.3467 02774
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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%, 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 0.1185 227657 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 11.7433 96.3k

90% 0.4252 55.4967

95% 05238 793346 48.2%

99% 0.7064 162.9476 0

max 12402 .3238
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Simulated Data in Percentiles : Aggressive Foreign Equity 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 i
mean 0.0124 0.0092 '
std 0.0767 0.0728 0.07
min -0.4423 -0.4043
1% -0.1911 -0.1999 0.056
5% -0.1158 -0.1126
0.042
10% -0.0820 -0.0781
50% 0.0146 0.0123 0.028
90% 0.1057 0.0954
95% 01329 0.1235 0.014
99% 01848 01723 o
max 0.3448 0.3088
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Simulated Data in Percentiles : Aggressive Foreign Equity Cumulative Return

65.64M
59.08M
52.52M
45.95M
39.39M
32.82M
26.26M
19.69M
13.13M

6.56M

©® Target
—— BASE: Median

& . & . & Cﬁ\\»
SOOI
N @

RN
N N
S
D

U
KON
AN
[ Y

v
& N
%0@05?@
S

)

> 9
¥ @ ¢

RN RN N 22
QV“\ %@\ @\\ <$\ Q‘“\
KRS PN

N
A a »

Q> 2

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 0.1436 39.4342 1.55M

std 0.3015 78.6570 1291M

min -0.6873 -0.9880

1% -0.4633 -0.5208 1.033M

5% -0.3079 0.3229
0.775M

10% -0.2199 14338

50% 0.1211 15.2746 0.517M

90% 0.5403 96.1825

95% 0.6794 1555280 D2FIY

99% 0.9390 359.9721 0

max 16141 1648.6061 o, o N 3 o & o
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Term Structure Inversion 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.
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Correlation Matrix of Total Return in the 1st Simulation Year

Aggr.esswe Aggressive HighYield Int Govt Int Inv Corp In.tern?tlonal Long Govt Long Inv . Money Short Govt Short Inv
Foreign N Diversified Large Cap Mid Cap Small Cap
Equity US Equity Corp Bonds Bonds Bonds Equity Bonds Corp Bonds Market Bonds Corp Bonds

-0.03 0.14 -0.12 0.02 0.11

Aggressive
Foreign 1.00 0.30 0.00 0.14
Equity

Cdgressve 10,60 1.00 039 001 017 005 0.18 012 000 013
quity

High Yield

chp Bongs 030 0.39 1.00 20.53 0.39
Int Govt

Bones. 0.00  -0.01 0.01
Int Inv Corp 0.14 0.17 0.19
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International
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0.60 0.32 -0.01 0.15 1.00

Large Cap

Long Govt
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Mid Cap

Money
Market

Short Govt
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Short Inv
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Small Cap

Correlation Matrix of Total Return in the 30th Simulation Year

Aggressive Aggressive High Yield Int Govt Int Inv Corp IETHEED Long Govt Long Inv Money Short Govt Short Inv
Eore_lgn US Equity Corp Bonds Bonds Bonds Dlve.r5|ﬁed Large Cap Bonds Corp Bonds ptidicop Market Bonds Corp Bonds Smallcap
quity Equity
Aggressive
Foreign 1.00 0.24 -0.08 0.09 0.57 -0.10 0.10 0.01 -0.05 0.04
Equity
Aggressive 1.00 0.29 -0.12 0.09 -0.14 0.11 0.01 -0.08 0.04
US Equity

HohYeld 024 029 100 055 0.52 0.25 I

orp Bonds

meovt 008 012 | 055 1.00 0.11 037 -0.11
onds

IntlnvCorp ) g 0.37

Bonds

International

Diversified 0.57 0.01 -0.05 0.04

Equity

Large Cap 0.01

Long Govt

Bonds 0.24

Long

ci?? Br:;’nds 0.26 0.11
Mid Cap 0.01

M

N 0.01 0.01 0.25 1.00

ghm Govt  _0.05  -0.08 -0.07
onds
Short |
co:;: B’;‘r" 4 004 0.04
Small Cap 0.04 1.00
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Negative Yields Probability

1 Month
— 3 Month
—— 6 Month
— 1 Year
— 2 Year
— 3 Year
5 Year
— 7 Year
N 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 0.0689 0.1123 0.1054
3 Month 0.0000 0.0655 0.1006 0.0921
6 Month 0.0000 0.0588 0.0897 0.0829
1 Year 0.0000 0.0482 0.0734 0.0683
2 Year 0.0000 0.0314 0.0497 0.0448
3 Year 0.0000 0.0184 0.0315 0.0282
5 Year 0.0000 0.0058 0.0128 0.0095
7 Year 0.0000 0.0012 0.0029 0.0020
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






