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Manuel Rosado, MBA
President | Partner
Spectrum Investment Advisors, Inc.

Manuel is the president and a partner at Spectrum
and is responsible for the general operations of the
firm. He has been in the retirement plan and
investment management industry since 1999, he
presently holds the Investment Adviser
Representative license (Series 65). He has been a
speaker and panelist on retirement plan fiduciary and
investment education topics at numerous industry
conferences and is a member of the firm’s
investment committee.



Seminar Agenda

Welcome | SECURE Act 2.0 Overview
Manuel Rosado, MBA
President, Spectrum Investment Advisors

8,000 Days: Envisioning Retirement in a New Way
Mike Lynch
Managing Director Applied Insights - Hartford Funds

15 MINUTE BREAK

Speaker Introduction
Jonathan Marshall, MBA
CIO & Partner, Spectrum Investment Advisors

Economic & Financial Markets Review
Emily Roland, CIMA
Co-Chief Investment Strategist, John Hancock Investment Management

15 MINUTE BREAK
Tough Choices in Challenging Times
Captain Charlie Plumb

Retired Captain US Navy; 6-year Prisoner of War; Decorated War Veteran

Closing Remarks
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Obijectives for Today

Provide timely and
actionable information to
help you make informed

decisions regarding

investments and managing
your retirement plans

Offer ideas that will
change the way you
communicate with your
clients and employees for
more impactful
relationships.

Insights on how to deal
with change and solutions
to reduce stress, eliminate

fear, and increase
performance.
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About Spectrum Investment Advisors

Dedicated team

Specialized services

Empowering education

1 on 1 support

** $3.4 billion in assets
as of 3/31/2023~

Industry certifications held by members of our team:

CFP®. CFA® - AIF® - CEBS - CPFA - CPFC® . CRC® - GFS® - NQPA - Series 65
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Industry Recognition & Awards

NAP;
InvestmentNews TOP BT
ADVISOR ) 2023 TOP
TEAMS Spectrum %\ RETIREMENT PLANNING
Investment /I SERVICES PROVIDER
. Advisors -

RECOGNIZED B

®
TO WORK 2023 & Y R
AREMACA DS N

rOCUSonmrs
401[{Specialist HECUTURS

AWAROS

B
HONORABLE MENTION

TO WORK FOR
WINNER 2023

Disclosures (from top left to right):

»  Spectrum was named a 2023 Best Places to work for Financial Advisers by InvestmentNews February 8, 2023 and was also recognized for this on achievement on April 27, 2020 & 2022. These
awards were based on data from 2021 and 2022 respectively. Spectrum paid a licensing fee for use of this designation and logo.

»  Spectrum was named a 2022 Top DC Advisor Team by the National Association of Plan Advisors (NAPA) on March 1, 2023. The award is based on self reported assets under advisement as of
December 31, 2022.

»  Spectrum was named a 2023 Top Retirement Planning Services Provider in February 2023. These awards were based on data from 2022 respectively. Spectrum paid a licensingfee for use of this
designation and logo.

*  Spectrum was named a winner by the National Association for Business Resources for the 2023 Milwaukee’s Best and Brightest Companies to Work For® on January 20, 2023. Responses to the survey
were based on the time period of June 11, 2022 through December 20, 2022. Spectrum paid a licensing fee for use of this logo.

*  Spectrum Investment Advisors was chosen as a finalist for 401(k) Specialist’s 2017 Top Advisors by Participant Outcomes (TAPO) for the month of July. Spectrum was recognized on July 27, 2017.

»  On September 24, 2021 Spectrum was given honorable mention for the Metropolitan Milwaukee Association of Commerce’s 2021 Focus on the Future Awards in the Talent category. The rating was
based on the previous 12 months.



Retirement Plans

Plan Design Consulting

Fiduciary Training

Investment Monitoring

401(K) — 403(b) - 457

Corporate — Non-Profit

SPECTRUM SERVICES

Financial Wellness

Targeted Education

Individual Advice

Employee Engagement

Color Coded System

Customized Action Plans

1" SPECTRUM
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Wealth Management

Holistic Planning

4
Asset Management
4
Income Strategies
4
Rollovers — IRAs
4
Individual — Family - Trust
4



Retirement Plan Services

Plan provider quarterback
Plan design consulting Plan Administration &

Recordkeeping partner Operations
reviews & benchmarking

Governance & Fiduciary
Support

Lead search for new
partners when necessary

M&A consulting
Technical Support

Comprehensive
Plan Consulting

Investment Policy
Development

Fund Menu Design

Independent investment
advice and monitoring

Performance Scorecard

Manager searches
Investment Employee BE

Custom model portfolios . DL
Options Communications

Colored Investment Data Display System and Method
US Patent No.: 7,961,190 B2 (Method); June 14, 2011 US Patent No.: 8,289,330 B2 (System); October 16, 2012

Serve as plan Fiduciary at
the plan & participant level

Fiduciary training
Decision documentation

Operations/compliance
reviews

Expense analysis &
benchmarking

Groupand 1on1
individual education and
advice meetings

Advice through
implementation

English & Spanish
In person, phone, Web
Financial wellness



SECURE Act 2.0

Keeping Plan Sponsors Informed

SECURE Act 2.0 Summary

Signed into law December 29, 2022

Expands Coverage and Increase Retirement Savings
Improve Retirement Outcomes

Ease of Administration

Over 90 Provisions
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SECURE Act 2.0

Effective Immediately | 2023
With much anticipation, Congress finally

passed the Consolidated Appropriations

Act which included several new Employers may sow choose to allow matching o
pieces of retirement plan legislation. nonelective contributions as Roth contributions.
SECURE 2.0 and other provisions Applicable only te vestad contibutions.

strive to expand access to retirement

plans, increase retirement savings,

help Americans preserve income, and To kelp boost participation. employers can now effer

streamline retirement plan rules. oo dollar amotims ncantives, sach 25 £ carts, 23
: o " long as they are not paid from plan assets

With over 92 different retirement
plan provisions, we want to make

it easier for employers, fiduciaries, For new rerirameat plans, coupasies wilh up to 30 employess can
claim wp o 100% of the stan-up adminismration costs (ma §5.000).
and administrators to digest. In this At the emeplo s b ke e fam $100,000, amplayers e
summary, we focus on the sections claim an additional §1,000 per persor, in which employers could
that are likely to impact your plan. apply the credit foward 2 matching contribution (max $50,000)

Individuals can wait uatil age 73 (previeusly 72) to fake j
2 mandatory retirement savings withdrawal. Starting
2033, the RMD age is increased te 75 years old

Employees may self-certify they are going through
2 bardship to access their retirement funds.
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Effective Immediately | 2023

=  Age Increases for Requirement Minimum Distributions

= Individuals can wait until age 73 (previously 72) to take a mandatory retirement savings
withdrawal. Starting 2033, the RMD age is increased to 75 years old.

=  Small Incentive for Contribution to a Plan

=  Employers can now offer low-dollar amount incentives, such as gift cards, as long as they are not
paid from plan assets.

= Roth Employer Contributions (Optional)

=  Employers may now choose to allow matching or nonelective contributions as Roth contributions.
Applicable only to vested contributions. Additional guidance expected for tax implications.

=  Self-Certify for Hardship Distribution (Optional)
=  Employees may self-certify they are going through a hardship to access their retirement funds.

=  Tax Credits

=  For new retirement plans, companies with up to 50 employees can claim up to 100% of the start-up
administration costs (max $5,000).
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Effective 2024

» Roth-Required Catch-Up Contributions
=  For participants over age 50, earning more than $145,000, catch-up contributions need to be made
as Roth contribution.

=  Force-Out Rollover Limit
=  Increase force out limit from $5,000 to $7,000
= RMDs for Roth Accounts

=  Roth accounts within 401(k) plans, 403(b) plans, and 457 plans are no longer subject to required
minimum distribution (RMD) rules.

=  Emergency Withdrawals (Optional)
= Up to $1,000 penalty-free with the option to repay it within three years.
=  Matching Student Loans (Optional)

= Option to apply the matching formula to the student loan repayment amount and deposit the match
into the workplace retirement savings plan.

=  Automatic Portability (Optional)
= Permits retirement plan service providers to offer plan sponsors automatic portability services, by
transferring an employee's low balance retirement accounts to a new plan when they change jobs.
=  “Side Car” Emergency Savings Account (Optional)
= Payroll deduction account outside the retirement plan for short-term emergencies. Non-highly
compensated employees could be automatically enrolled at 3% and can save up to $2,500.
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Effective 2025

Improving Retirement Plan Access for Part-Time Workers

=  Long-term, part-time employees who meet the eligibility requirements will be allowed to save
through the company’s retirement plan. For part-time employees, it is important to have a good
time tracking system in place because eligibility rules are retroactive. The stated eligibility rules
are for employees who work for two consecutive 12-month periods during each of which they have
at least 500 hours of service. Employers are not required to match contributions.

Automatic Enrollment and Escalation | Retirement Savings on Autopilot

= All new 401(k) and 403(b) plans are required to automatically enroll participants and auto-escalate
savings. The employer will set the introductory deferral amount between 3 — 10% and the deferral
amount increases by 1% up to 10 — 15% retirement savings per year.

Higher Catch-Ups for 60 — 63 Year-Old Employees

=  Employees between the ages 60 - 63 years will be allowed to increase their catch-up contribution
to $10,000 in 401(k), 403(b), and governmental plans. For individuals who make more than
$145,000, the catch-up must be a Roth contribution.
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Additional Provisions

» Expand Self-Correction Program (Effective 2023)

= Allows for easier plan corrections of loans through the Employee Plans Compliance Resolution
System (“EPCRS”).

= Retirement Lost and Found (Effective 2024)
= A new national online searchable database to locate retirement accounts.
=  Penalty-Free Withdrawals for Victims of Domestic Abuse (Effective 2024)

=  Domestic abuse survivors may withdraw the lesser of $10,000 or 50% of their retirement account.
Effective 2024.

= Starter 401(k) Plans (Effective 2024)

= Eligible employees are auto enrolled, and the maximum savings amount is $6,000. The plan only
allows employee deferrals similar to State IRA plans.

= Enhance and Promote Saver's Match (Effective 2027)

= Must be 18 years or older and make up to $41,000 but not more than $71,000. The Department of
Treasury will match 50% of their retirement plan contribution up to $2,000.
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FINANCIAL WELLNESS
ety SPECTRUM

111111111111111111

GuideSteps is an exclusive financial wellness program that provides
employees with a guided approach to help identify, prioritize, and take steps
to improve their financial picture.

Www.guidesteps.com

oo EMERGENCY SAVINGS
1 Company chooses toacpt the WORKPLACE RETIREMENT PLAN

GuideSteps program.

2. Spectrum communicates with plan D EBT R ED U CTI 0 N

sponsors to schedule one-on-one

0 GuideSteps ‘
.......... i 2

consultations with employees. H EALTH CAR E SAV' N G S
LIS | EDUCATION SAVINGS

il INSURANCE & PROTECTION NEEDS
P inie i o6 LEGACY & ESTATE PLANNING

track success.

ADDITIONAL INVESTMENTS & SAVINGS
2  SPECTRUM

INVESTMENT ADVISORS




Financial Wellness Program

N GuideSteps

‘ FINANCIAL WELLNESS
powerity SPECTRUM
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Spectrum Investor® Experience

Retirement Plan Success Metrics

)

Investments
¢ « Performance
* Risk/Volatility
Fees * Monitoring policy

« Benchmarking
* Disclosures
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C

Participants

Participation Rate
Deferral Rate
Diversification

Retirement
Readiness
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Mike Lynch is a managing director of applied insights
for Hartford Funds. In his current
role, Mike is responsible for engaging and educating
both financial professionals and their
clients about current and emerging opportunities in the
financial-services marketplace. These
opportunities range from tactical strategies in areas such
as retirement-income planning,
investment planning, and charitable planning, to

anticipating and preparing for long-term
demographic and lifestyle changes.

Mike earned his bachelor’s degree in business
administration from Eastern Connecticut State
University. He is a registered representative of Hartford
Funds Distributors and is FINRA Series
6, 63, and 26 registered and holds a life, health, and
variable insurance license.
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Our benchmark is the investor.

3,000 Days
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Our benchmark is the investor.”

MIT

Life Tomorrow

Challenges and opportunities of
longevity

Consumer behavior and
decision-making

Trends in demographics,
technology, and lifestyles

The future of retirement




Life Tomorrow

HARTFORDFUNDS

Our benchmark is the investor.”

“We have a longevity paradox. Now that
we have achieved what humankind has
tried to achieve since it has walked—living
longer—we really don’t have a good idea
of what to do with all that additional
time.”

— Dr. Joe Coughlin,
Director of the MIT Agelab

© 2022 by Hartford Funds
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Our benchmark is the investor.”

= 8,000 Days
= Four Phases of Retirement

= Preparing for Your
8,000 Day Retirement

© 2022 by Hartford Funds
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Our benchmark is the investor.”

Life in 8,000 Day Segments




8,000 Days REEIEORDFUNDS

Our benchmark is the investor.”

Lucile Randon 118 Kathrine Switzer 75
(as of 4/27/22)

Julia 'Hurricane' Hawkins 106
© 2022 by Hartford Funds



8,000 Days HARTFORDFUNDS

Our benchmark is the investor.”

Longevity
Likelihood that one or both partners age 65 will survive to at least age 92

--------------------------
- -
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4
| | | T |
75 80 85 90 92 95 100
YEARS YEARS YEARS YEARS YEARS YEARS YEARS

Source: How Much Do You Need for Retirement if You Live to Be
1007?, newretirement.com, 6/20

© 2022 by Hartford Funds



8,000 Days HARTFORDFUNDS

Our benchmark is the investor.”

The Traditional Retirement Story

© 2022 by Hartford Funds
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Our benchmark is the investor.”

The New Retirement Story

© 2022 by Hartford Funds
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Our benchmark is the investor.

Four Phases
of Retirement



Four Phases of Retirement

2 3

The Big Navigating
Decision Longevity
Phase Phase

HARTFORDFUNDS

Our benchmark is the investor.”

4.
The Solo
Journey

Phase
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Four Phases of Retirement

Our benchmark is the investor.”

1. The Honeymoon Phase Managing ambiguity
= The role of work
= Income

= Family dynamics




Four Phases of Retirement

HARTFORDFUNDS

Our benchmark is the investor.”

1. The Honeymoon Phase

The Gig Economy

% working Gig Jobs
24% ‘

Workers 55-74 Workers 25-54 Workers 16-24

14.3% 6.4%

Source: Retirees are working in more hipster fields thanks to the gig economy, MarketWatch, 11/29/16. Most recent data available.

© 2022 by Hartford Funds
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GET THERE WITH CARE
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Four Phases of Retirement

Our benchmark is the investor.”

1. The Honeymoon Phase

Remote Work May Actually Favor Older Workers

61%

“With : of the 35-and-younger
'th companies & group felt remote work
embracing remote work

_ _ made their jobs more
and flexible hours...it"s — challenging. ..
easier for many older
people to remain

employed.” o

while just
Jack Rowe, professor of e 0
public health at Columbia 36 /0
University.

m of 55-plus workers
felt the same way.

Source: Remote Work Generation Gap May Actually
Favor Older Workers, BISNOW, 2/15/21

© 2022 by Hartford Funds
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Four Phases of Retirement

Our benchmark is the investor.”

1. The Honeymoon Phase

Reasons for Working in Retirement, Among Retirees Who Worked in
Retirement

Want to stay active and involved 88%
Enjoy working

Want money to buy extras

To avoid reducing their savings
A job opportunity came along
Need money to make ends meet

A decrease in the value of savings/investments

Keep health insurance or other benefits

Source: 2022 RCS Fact Sheet #2: Expectations About Retirement, EBRI/Greenwald Retirement Confidence Survey, 2022

© 2022 by Hartford Funds
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Four Phases of Retirement

Our benchmark is the investor.”

1. The Honeymoon Phase

More Financial Help from Parents to Adult Children than from Children
to Aging Parents

79% of parents 20% of adult
provide financial millennials provide
help to their adult financial help to their
children* aging parents**

*Source: How to stop financially supporting your adult kids — and feel OK about it, NBC News, 2/26/19
**Source: Why So Many Millennials Are Financially Supporting Their Parents, HuffPost, 12/6/17. Most recent data available.

© 2022 by Hartford Funds
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Four Phases of Retirement

Our benchmark is the investor.”

1. The Honeymoon Phase

Pension Expectation vs. Pension Reality*

60%

of workers
expect to
receive

40%

of workers

benefits
froma
defined
benefit plan
in retirement

say they
have a
pension

*Source: The 2021 Retirement Confidence Survey: Summary Report, Employee Benefit Research Institute, 2021

© 2022 by Hartford Funds



Four Phases of Retirement

HARTFORDFUNDS

2. The Big Decision Phase

Our benchmark is the investor.”

Where will you live?
Finding your purpose

Maintaining access to the things
you enjoy




Four Phases of Retirement

HARTFORDFUNDS

Our benchmark is the investor.”

2. The Big Decision Phase

Move to
warmer
climate?

Do we start
thinking about
a retirement
community or
assisted living?

If I'm not
working, what
will I do with
my time?
City or
suburbs?

Proximity
to family

How will
we get
around?

by Hartford Funds

Should we make

our home more
aging-friendly?




HARTFORDFUNDS

Four Phases of Retirement

Our benchmark is the investor.”

2. The Big Decision Phase

o Y
()
L N
Move in with Upsize or downsize

family member

Stay in my home

4.2 2 A @

50+ community Assisted living Continuing Care
Retirement Community
(CCRC)

© 2022 by Hartford Funds



HARTFORDFUNDS

Four Phases of Retirement

Our benchmark is the investor.”

2. The Big Decision Phase

Who will How will | Who will
change my getanice | have
light bulbs? cream cone? lunch with?

© 2022 by Hartford Funds
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Four Phases of Retirement

Our benchmark is the investor.”

3. Navigating Longevity Phase = Managing health
= Administrivia

= Caregiving
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Four Phases of Retirement

Our benchmark is the investor.”

3. Navigating Longevity Phase

What concerns people most about retirement? (by age)

S ® 5 5 5 5 @ @
» @ PP DD S G
”ﬁ@.ﬁﬁ/ﬁﬁﬁs

Overall 18-24 25-34 35—44 45 54 5-64 65—74 75+

- " A 0] wyw " TH
Financial @ Health/lliness m Isolation Loss of cognitive function Mobility

Source: Joseph Coughlin, “A Cross-Generational Look at Worries in Old Age,” MIT AgelLab Working Paper, March 2014

Most recent data available.

© 2022 by Hartford Funds
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Four Phases of Retirement

Our benchmark is the investor.”

3. Navigating Longevity Phase

Administrivia

 N—

© 2022 by Hartford Funds
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Four Phases of Retirement

Our benchmark is the investor.”

3. Navigating Longevity Phase

Caregiver Responsibilities

\E Help to shop and buy groceries ﬁ Arrange the. medical appomtmen’Fs .and
oo transportation to the doctor or clinic
4)‘ Prepare meals, clean house or do Order and pick up medications at the
laundry drugstore
|.- Aid with transferring the recipient in and & Discuss the care plan and needs with the
¥ out of bed (%% doctors and care managers

Help with activities of daily living such as =
';' 'o‘é Handle a crisis or medical emergency

0 dressing, bathing, administering medications
‘% Assist with physical therapy, injections, S Fill the designated “on-call” position for
feeding tubes or other medical processes \1

the family member

Source: Caregiving Roles and Responsibilities, Science Care, 3/15.
Most recent available data used.

© 2022 by Hartford Funds
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Four Phases of Retirement

Our benchmark is the investor.”

4. The Solo Journey Living alone

Revisiting the first three phases

Maintain social network
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Four Phases of Retirement

Our benchmark is the investor.”

4. The Solo Journey
Over 75 and living alone?
Women Men
™ Living Alone

“ Living with a spouse
Other

The average age of widowhood Since 1990s, divorce rate of 50+
is 59 years old? has doubled?

Source: Historical Living Arrangements of Adults, US Census Bureau, 12/20
2Source: You just got married. It's time to prepare for divorce and death (sorry), USA Today, 3/19/19. Most recent data available.
3Source: ‘Gray Divorce’ Rates Are Exploding Due to This Perfect Storm, Kiplinger, 4/12/21

© 2022 by Hartford Funds



HARTFORDFUNDS

Four Phases of Retirement

Our benchmark is the investor.”

4. The Solo Journey
Revisiting the First Three Phases

2. 3.
The Big Navigating

Decision Longevity
I ENE Phase

4.
The Solo
Journey

Phase

Source: 8,000 Days




Four Phases of Retirement

HARTFORDFUNDS

Our benchmark is the investor.”

4. The Solo Journey

Social Activity Can Protect Against Age Related Decline
Rush University Medical Center study of 906 seniors, average age 80

Those surveyed were asked how often they participated in
social activities

Several
times a
Several Several
. month .
times a year times a

3 week
Once a year 2 4

or less Almost
every

1 5

Source: In Old Age, Friends Can Keep You Young. Really. Time, 6/24/09. Most recent data available.

© 2022 by Hartford Funds

A one-point difference in social
activity corresponded to a five-
year difference in motor
function

(including walking in a straight line, standing one-
legged and on tiptoes, turning full circle without
falling, and placing pegs on a board)
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Four Phases of Retirement

Our benchmark is the investor.”

The Age You Peak at Everything

Brain processing

Learning new
power

language
| I | | | | | | I | | | I | | I | |
1 2 3 4 5 B 7 8 9 10 1 12 13 14 15 16 17 18
Remembering Life Muscle Finding a Running a Bone Playing Remembering
names satisfaction strength marriage partner  marathon mass chess faces

LN
my name is

I I I I | I EI 6

19 w22 23 2% 2'5 277

Salary  Making a Nobel-Prize
(women}  winning discovery

@

-

[
28 » 30 3N 32

13 et
[#5]

34 35 36

Salary (men)

a1
(o)
o
w

| |
37 w39 40 & 2 43 14 45 46 g 48 0w G | 54
(again) Life
satisfaction
I | | | I | | | I | | I | | | I | |
55 56 57 58 53 60 61 62 63 64 65 66 67 68 69 70 71 72
Happiness Psychological
with body wellbeing

Source: Here are the ages |
you peak at everything 73
throughout life, Business

Insider, 3/16/17. Most

recent data available.

| |
v/ WS

I
80 81 82 83 84 85 86 87 88

© 2022 by Hartford Funds
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Our benchmark is the investor.

Preparing for
Your 8,000 Day
Retirement
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Preparing for Your 8,000 Day Retirement

Our benchmark is the investor.”

How Much Will What Will I Do in
Retirement Cost? Retirement?

Vs.

© 2022 by Hartford Funds



HARTFORDFUNDS

Our benchmark is the investor.”

Preparing for Your 8,000 Day Retirement

© 2022 by Hartford Funds



HARTFORDFUNDS

— Our benchmark is the investor.”

8,000 Days “

A life stage waiting to be invented

Four Phases of Retirement

A new framework

Preparing for Your
8,000 Day Retirement

What will | do in retirement?

© 2022 by Hartford Funds



The Bottom Li ' | HARTFORDFUNDS

Our benchmark is the investor.”

“The four phases of retirement
enable a clear vision to plan and
to anticipate what is likely to
come. Effective preparation can
thereby reduce the stress of
uncertainty and boost
prolonged independence and
control in the life so many wish
to lead tomorrow.”

—Dr. Joe Coughlin,
Director of the MIT Agelab

MIT @

Life Tomorrow

© 2022 by Hartford Funds
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Our benchmark is the investor.”

Next Steps

HARTFORDFUNDS

Our baschmark Is tha (rweator.”

1. Get a copy of our client white
paper

2. If you're retired, consider which of
the four phases of retirement
you're in. If you’re helping a friend
or family member as they age,
decide what phase they’re in.

vy fanger —we ey dont
v 0 00 ke of Wit b

o with ¥ ter addnona!

3. Talk to your financial professional {
about how to plan for the four e
phases of retirement

Client white paper MAIO83

The information in this presentation is provided for informational purposes only. Hartford Mutual Funds may or may not be invested in the companies
referenced herein; however, no endorsement of any product or service is being made. Hartford Funds is not associated with the entities referenced in
this presentation.

Hartford Funds Distributors, LLC, Member FINRA.
The MIT Agelab is not an affiliate or subsidiary of Hartford Funds.
SEM_8000 0722 2305633 218180V
© 2022 by Hartford Funds



Market &
Economic Update
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Jonathan Marshall, MBA
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Jonathan Marshall, MBA
CIO | Partner
Spectrum Investment Advisors, Inc.

Jon is a partner and the chief investment officer of
the firm, as well as the lead designer of the
retirement plan educational materials. He is
responsible for the analytical research of
investments, which includes underlying research
for the firm's model portfolios. Jon is also the chief
compliance officer in charge of overseeing all the
firm's regulatory responsibilities.
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Education Series

Keeping Plan Sponsors Informed

Quarterly Newsletters

» Market Insights

* Financial Tips

» Weathering Market \olatility

» The Importance of Rebalancing

* Financial Tips for Navigating COVID-19

Newsletters available at
www.spectruminvestor.com

Spectram Tnvestor® v

Quarterly
Newsletter :

Q22023

o

Stock and bond markets posted positive

returns in the first quarter of 202 igh
inflation continues to come down, giving
markets a tune of optimism even as

risks of recession remain elevated

INVEISTMENT ADVISORS

Newsletter Summary

~ Inflatien Cools, Remains Well Above Average

« Stacks and Bonds Advance Off of 2022 Lows

- Xey for 2023: Can U.$. Cantrel Inflation Without ecession

Jemathan Marshall, MEA ‘Thomas Shide, CFA

S Pyt Monmherg U5 Agrmgese Bnd (o U5 Sm(kn 240 606 ke
“ Liind Potl 4
stmiba (16 S0P $33/19% MSCY FAFR] 4% Mlrninhoeg UL AgQingute Prond

Long-term perspectives

There is an impertant lesson in the table above:
short-term uncertainty can create long-term
oppertunity.

The three year return looks so sizong in part because
of the starting peint: April 1, 2020, That was a very
challenging moment for stock markets and really the
‘world overall It was just days after stay-at-home
orders were issued by many countries during the
onset of COVID-19. The S&P 500 had fallen 20% in the
first quarter of 2020, making it very difficuls to stay
the course and stay invested in stocks. The three-year
yeturns above shows the reward for thase who did,

Inflation is cooling, but still toe high

1t took time te get threugh the pandemic. Likewise, it
is taking time to cool off inflation.

‘The chart abeve shows inflation started to surge in
spring of 2021 during the reopening from COVID, The
black line shows that the Federal Reserve raised
INteTest Yates ten tmes in an attempt 1o bring down
Inflation, taking the Federal Funds rate from near 0%
10 5% in the past 14 months. As you can see, inflation
{orange line) has come down, but it is still well abeve
the Fed's 2% target for inflation.

Nevertheless, inflation is cooling and many now
expect the Fed is done raising interest rates following
the most recent hike on May 3, 2023, This expectation
has helped stocks and bords rally for two consecutive
quarters.
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. 25 ANNUAL RETURNS for key indices (1997-2022) ranked in order of performance (Best to Worst)
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 4/30/2023
'U_) Small Cap Real Small Cap | Int.-Term | Small Cap Real Natural Real Natural BLIESLE a Small Cap Real Small Cap | Small Cap Real Small Cap Int.-Term |Large Cap| Small Cap Real Inter-
';'.ﬂ Growth Estate Value Bonds Growth Estate [JRERLIGEN] Estate [RESLUGEY Bonds [RESE Growth Estate Value Growth Estate Value Bonds Value Growth Estate [ S national
43.09% | 31.04% 14.02% | 10.25% | 48.54% | 33.16% 36.61% [EERReILZY 34.44% 5.24% 49 29.03% 9.37% 18.05% | 43.30% | 32.00% 31.74% 0.01% 31.93% 34.63% | 45.91% 0 11.53%
Small Cap Real Real Natural Inter- Inter- | Small Cap | Mid Cap Real Int.-Term | Mid Cap Real a Inter- a Large Cap
Value Estate Estate Resources national | national Value Blend Estate Bonds Blend Estate EaESOIE national Resource Value
22.83% | 12.35% 3.58% 24.59% 26.34% 11.17% | -28.92% | 37.38% | 28.07% 7.84% 17.88% 4.48% 0.8 25.03% 9.94 -5.22%
Mid Cap Inter- Mid Cap | Int.-Term | Small Cap | Small Cap | Small Cap | Inter- | Small Cap Small Cap Large Cap | Small Cap Small Cap Real Int.-Term
Blend national [IRESUIS Blend Bonds Value Value Value national Value Growth Value Value Growth Estate Bonds
32.25% 20.00% 17.51% 8.44% -11.43% | 46.03% | 22.25% | 13.54% 23.48% 34.47% 17.68% 34.52% 22.47% -4.22% -13.01%
Small Cap | Mid Cap Inter- Inter- Inter- Mid Cap |[Large Cap| Mid Cap Inter- Mid Cap Inter- Mid Cap |Large Cap| Int-Term | Mid Cap Small Cap Mid Cap |Large Cap
Value Blend national ERESIIS AESVIGEY  national | national Blend Value Blend national Blend national Blend Value Bonds Blend Growth Blend Value
31.78% | 19.12% | 26.97% 38.59% | 20.25% 12.56% | 20.80% 7.98% 31.78% | 26.64% 17.32% | 33.50% 12.36% 0.55% 20.74% 28.48% -13.06% 6.97%
Large Cap|Large Cap Int.-Term | Mid Cap | Mid Cap Real Large Cap Small Cap | Mid Cap Small Cap |Large Cap| Real Mid Cap Inter-  [Large Cap| Mid Cap [Large Cap| Mid Cap | Mid Cap |SmallCap| Inter- |Small Cap
Value Value Bonds Blend Blend Estate Value Growth Blend Value Value Estate Blend national Value Blend Value Blend Blend Value national Growth
29.98% | 14.67% 11.63% -0.61% | -14.53% | 36.18% 6.33% 7.05% -36.23% 24.50% -0.48% 17.12% 9.77% -0.81% 17.40% 16.24% -8.95% 26.20% | 13.66% 28.27% | -14.45% 4.84%
Int.-Term Large Cap | Small Cap| Inter- Mid Cap | Mid Cap Int.-Term Real Mid Cap Int.-Term | Small Cap Large Cap | Small Cap Inter-  |Large Cap| Small Cap | Int.-Term
Bonds Value Growth | national Blend Blend Resource Bonds =Sl Resource Blend Bonds Growth Value Growth national Value Value Bonds
8.69% 6.08% -9.23% | -15.94% | 35.62% | 16.48% 6.8 6.97% 28.46% 8 -1.73% 5.97% -1.38% 15.36% -9.31% 7.82% 24.90% | -14.48% 3.59%
Real Small Cap | Mid Cap Large Cap a Large Cap | Small Cap Small Cap Large Cap | Small Cap Large Cap| Small Cap | Mid Cap | Small Cap Real Int-Term | Mid Cap Real
Estate Growth Blend Value Resource Value Value Growth Value Growth Value Growth Blend Growth Estate Bonds Blend Estate
19.66% 1.23% 14.72% -11.71% 40 15.71% 4.71% -38.54% 15.10% -2.91% 31.99% 5.60% -2.18% 11.32% 23.10% 7.51% 24.76% 3.48%
Large Cap Large Cap [Large Cap | Small Cap Small Cap |Large Cap Real Inter- Large Cap Small Cap | Mid Cap | Small Cap | Small Cap Mid Cap
Resource Value Value Value Growth Growth Value Estate national Value Value Blend Value Value Blend
6.9 12.72% -20.85% | 31.79% 14.31% 13.35% 1.99% -39.20% 22.78% -3.13% 7.84% -11.08% | 22.39% 4.63% 2.99%
Small Cap | Small Cap | Int.-Term Inter- Small Cap Large Cap |Large Cap Small Cap | Small Cap cIIl Small Cap Real Real SmallCap| Inter- |Large Cap| Inter- Real
Growth Value Bonds national Growth Value Value Value Growth G Value Estate Estate Value national Value national Estate
12.95% -6.45% -0.82% | -14.17% 4.15% -39.22% | 21.18% -5.50% 14.59% 6.4 4.22% 6.68% 3.76% -12.86% | 22.01% 1.36% 11.26% | -25.96%
Int.-Term Small Cap a Mid Cap | Small Cap Small Cap | Inter- Int.-Term Real Inter- [ Small Cap | Int-Term | Int.-Term Inter- Real Small Cap | Small Cap
Bonds  ERESElIWE Value Resource Blend AT Resource Value national [&& e Bonds Estate national Value Bonds Bonds national RS Estate Growth Growth JaESIeE
9.65% M -1.49% 10.32% -9.78% 4 20.58% 7.75% 4.21% 1.22% -4.90% -1.47% 2.65% 3.54% -13.79% -11.20% 2.83% -26.36% 08
= Inter- Real Real SmallCap| Inter- |Small Cap | Int-Term | Int-Term | Int-Term | Int.-Term Real Inter- Int.-Term | Int.-Term Inter- a Int.-Term Inter- Int.-Term a Int.-Term Small Cap
&) national Estate Estate Growth | national | Growth Bonds Bonds Bonds Bonds Estate national Bonds Bonds national [RESN] IS Resources Resources [[EVIIEM Resources Resource Bonds RN Bonds Value
o
= 1.78% -17.01% | -2.58% | -22.43% | -21.44% | -30.26% 4.10% 4.34% 2.43% 4.33% -17.56% | -43.38% 5.93% 6.54% -12.14% 0 -2.02% 9 8 1.00% 0 8.72% 0 -1.54% -3.13%
Currency Impact of USD on International Equity Returns
5A V A A ATV YVIVYV AVY AVIV VIV A AAAYTY ATV A AV
%)
=)
E‘ -11.7% 7.7% -6.5% -6.8% -5.2% ‘ 10.1% 18.3% 7.6% ’ -15.5% 9.9% ‘ 7.6% -3.1% ’ 7.1% ‘ 2.9% ‘ 0.01% 0.01% -4.2% -10.8% -6.1% ‘ -4.3% 9.8% ‘ -2.8% 0.3% 7.0% ’ -7.4% -7.5% ‘ 1.6% ‘
Source: Morningstar. The impact of the US Dollar on international returns is calculated by subtracting the annual return of the MSCI EAFE in local currency from the return of the MSCI EAFE in US Dollars. When the US dollar weakens vs other currencies (red arrows),
currency changes add to international equity returns (positive percentages) When the US dollar strengthens vs other currencies (green arrows), currency changes subtract from international equity returns (negative percentages)
Investment Style IntermBe::-'a;:-Term Large Cap Value _ Mid Cap Blend Small Cap Value - Small Cap Growth International Real Estate Natural Resources
Representative Index | B¥C&s USAggBond | gop 500 vaue index S&P 500 Index S&P 500 Growth Index | S&P MidCap 400 Index | Russell 2000 Value Index|  Russell 2000 Index Russell 2000 Growth | 1) EAFE NR Index | DI US Select REIT Index | S North American
Index Index Natural Resources
Correlation to S&P* 0.26 0.94 - 0.96 0.93 0.85 0.88 0.86 0.86 0.71 0.71

Past Performance is not necessarily an indication of future results. You cannot invest directly in an index. Source Fidelity Investments/Morningstar

*Correlation is based on the past 120 monthly returns from 1-1-13 to 12-31-22 and provides a measurement of diversification by indicating whether or not two different investments have moved in the same direction in the past.

tment retunrs of two different ir

are

A correlation of 1.0 means the returns move in the same direction. A correlation of -1.0 indicates the returns move in opposite directions. A correlation of 0.0 suggests that the

independent of one another.

The returns on this page represent returns of indices and do not represent the results of any model or actual performance results derived from SIA, Inc. services.
SIA, Inc. does not manage models or actual accounts, except for those clients who have elected to use SIA, Incs.'s management by entering into a separate service agreement with the firm

Please see important disclosures at the end of this review.
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INVESTMENT A

Fund Name

Stable Value

Intermediate Core-Plus Bond

Inflation-Protected Bond

Nontraditional Bond

Allocation - 50

Allocation - 50

Large Value

Mid-Cap Value

Small Value

Mid-Cap Blend

1

Foreign Large Blend

Foreign Large Blend

Diversified Emerging Markets

Real Estate

DVISORS

Category
Stable Value

Intermediate Core Bond

Intermediate-Core Plus Bond

Global Bond-USD Hedged

Allocation--50% to 70% Equity

Allocation--50% to 70% Equity

Global Allocation

Large Value

Mid-Cap Value

Large Blend

Large Growth

Small Value

Mid-Cap Blend

Mid-Cap Growth

Foreign Large Blend

Foreign Large Blend

Diversified Emerging Markets

Real Estate

19 Natural Resources Natural Resources

Source: Morningstar Principia. The information presented has been obtained from sources which we believe to be reliable; however, we do not guarantee the accuracy, completeness or timeliness of the information or data obtained from outside sources.

3 Month
3/31/2023

0.74%

3.06%

3.13%

3.14%

5.59%

3.95%

5.36%

-2.22%

-0.36%

7.50%

17.24%

0.63%

4.05%

11.23%

7.72%

6.93%

6.67%

3.27%

-2.52%

-2.91%

0.13%

1.41%

9.69%

10.40%

8.79%

18.16%

20.86%

18.59%

17.47%

23.85%

19.19%

17.79%

13.85%

13.91%

12.18%

10.54%

44.62%

ABC Company
Investment Results
3/31/2023
YTD. 2022 1 Year
3/31/2023 Return Retumn
0.74% 2.49% 2.71%
3.06% -13.03% -4.78%
3.13% -10.86% -3.03%
3.14% -15.45% -8.85%
5.59% -16.90% -7.05%
3.95% -14.38% -6.69%
5.36% -18.44% -7.88%
-2.22% -1.64% -4.05%
-0.36% -7.90% -8.26%
7.50% -18.13% -1.74%
17.24% -33.14% -12.62%
0.63% -9.31% -7.63%
4.05% -17.28% -8.74%
11.23% -30.68% -10.09%
7.72% -15.32% -2.91%
6.93% -15.38% -3.39%
6.67% -21.75% -6.90%
3.27% -25.20% -18.52%
-2.52% 34.60% -2.53%

0.89%

1.93%

1.06%

6.84%

6.51%

3.53%

9.19%

6.61%

11.18%

12.89%

6.37%

8.06%

11.93%

3.42%

3.15%

4.10%

6.66%

13.79%

10 Year
Return

2.51%

1.32%

2.35%

2.24%

7.68%

7.39%

5.43%

10.59%

9.46%

12.23%

13.59%

8.98%

10.05%

11.56%

5.24%

5.29%

5.50%

7.37%

8.31%

©2023 Spectrum Investment Advisors, Inc.
Marshall's Spectrum Investing Concept®

Beta

1.00

1.00

0.96

1.03

1.03

1.05

0.78

0.91

1.00

1.20

0.98

101

117

1.09

1.07

1.01

0.93

1.04

Net Expense

Ratio

0.61%

0.03%

0.41%

0.49%

0.07%

0.65%

0.66%

0.45%

0.07%

0.02%

0.05%

0.07%

0.03%

1.04%

0.07%

0.67%

0.57%

0.86%

0.91%

Comments/Manager

Management Team

Management Team

Management Team

Kenneth A. Orchard

Management Team

Management Team

Management Team

Management Team

Management Team

Management Team

Management Team

Management Team

Management Team

Management Team

Management Team

Raymond A. Mills

Management Team

Management Team

Management Team

The Net Expense Ratio is the percentage of fund assets paid for operating expenses and management fees. It typically includes the following types of fees: accounting, administrator, advisor, auditor, board of directors, custodial distribution (12b-1), legal, professional,

registration, sub-advisor, and transfer agency. It does not reflect the fund's brokerage costs or any investor sales charges. It does reflect fee waivers in effect during the time period, if applicable. Additional plan administration, recordkeeping and investment advisor fees

may apply. Various funds, including some shown above, may impose a charge when the fund's shares are sold within a short period after being purchased. For a description of such charges and the time periods they apply to, please review the prospectus of the fund

whose shares you are considering purchasing. Past performance is no guarantee of future results. Beta: Measure of risk. The fund's representative benchmark index is defined to have a Beta of 1.00. Therefore, funds with a Beta of less than 1.00 are considered to be

less volatile than the benchmark index and vice versa. Beta is based on a rolling 36 month period. Marshall’s Spectrum Investing Concept® uses colors to communicate investments by helping identify asset classes and market cycles. It does not guarantee against loss.

Please see important disclosures at the end of this review and refer to Spectrum Investor® Historical Analysis for explanation of colors.



Spectrum Investor® Model Portfolios

| ©2023 Spectrum Investment Advisors, Inc.
. Moderatel
Conservative szzre\:_:g/e Moderate Moderate Aggre ssiv: '\A/Ig;j:gstsg Aggressive
Est. 25/75 Est. 40/60 Est. 50/50 Est. 60/40 Est. 70/30 Est. 80/20 Est. 95/5
ABC Company
Stable Value ] 26% 17% 12% 6% 4% - -
Intermediate-Core Plus Bond O 26% 22% 19% 17% 15% 9% -
Inflation-Protected Bond O 6% 5% 4% 3% - - -
Multisector Bond O 6% 5% 4% 3% - - -
Allocation--30% to 50% Equity B 10% 10% 10% 10% 10% 10% 5%
Allocation--50% to 70% Equity | 10% 10% 10% 10% 10% 10% 5%
World Allocation O 10% 10% 10% 10% 10% 10% 5%
Large Value = - 2% 3% 3% 3% 4% 6%
Mid-Cap Value O - 2% 2% 3% 3% 4% 5%
Large Blend ] 3% 5% 6% 8% 10% 11% 17%
Large Growth N - 4% 7% 9% 9% 11% 16%
Small Value [ ; - 2% % 3% 3% 5%
Mid-Cap Blend ] - - - 2% 3% 4% 5%
Mid-Cap Growth L - - - - - - -
Foreign Large Value [] - 4% 4% 5% 6% 7% 9%
Foreign Large Blend [] 3% 4% 5% 6% 7% 8% 10%
Diversified Emerging Markets [] - - 2% 2% 3% 3% 4%
Real Estate 0 - - - - 2% 3% 4%
Equity Energy u - - - - 2% 3% 4%
100% 100% 100% 100% 100% 100% 100%
FREEOEY 2202020 EFREFEIE | R
Lower Volatility < > Higher Volatility

Model Portfolio illustrations are estimated and may not reflect the actual allocation of any specific model. For illustrative purposes only.

Example: 60/40=60% Stocks and 40% Bonds + Cash This is an investor example to be used as a guideline only and is not intended to be a recommendation by Spectrum Investment Advisors or the Plan
Sponsor. Past Performance is not an indication of future results. Please read your prospectus carefully before investing.

Please see important disclosures at the end of this review and refer to Spectrum Investor® Historical Analysis for explanation of colors.




s Spectrum Investor Fund Monitoring Scorecard® Marshall's Spectrum Investing Concept®
0O SP l :C I R[ ] M ABC Company Spectrum SIRRP Score® patent Us 10,970,784

3/3 1/2023 ©2023 Spectrum Investment Advisors, Inc.
INVESTMENT ADVISORS Historical Performance Category Rank %
3/31/2023 1=Best 100 = Worst Spectrum  Replacement
YTD 1 Year 3 Year 5 Year 10 Year  #of Funds @ SIRRP_ Score_ Net Expense  Mgr Tenure
Fund Name Return Return Return Return Return 5 years 3Yr. 5Yr. 10 yr. Score® Quarters* Beta Ratio** (Yrs )***

Stable Value | 0.74% 2.71% 2.31% 2.54% 2.51% NR NR NR NR - - - 0.61% 23.8
90 Day U.S. Treasury Bill 1.14% 3.09% 1.09% 1.43% 0.89% -
Intermediate Core-Plus Bond | 3.06% -4.78% -2.91% 0.89% 1.32% 378 80 38 39 53 1 1.00 0.03% 8.9
Average Intermediate Core Bond 2.99% -5.07% -2.26% 0.75% 1.19% 0.99 0.59%
Inflation-Protected Bond | 3.13% -3.03% 0.13% 1.93% 2.35% 508 14 7 7 3 - 1.00 0.41% 34.3
Average Intermediate Core-Plus Bond 3.02% -5.36% -1.14% 0.93% 1.47% 1.02 0.74%
Nontraditional Bond | 3.14% -8.85% 1.41% 1.06% 2.24% 99 8 8 14 21 - 0.96 0.49% 5.3
Average Global Bond-USD Hedged 2.80% -5.31% -1.52% 0.30% 1.21% 0.85 0.73%
50% to 70% Equity 5.59% -7.05% 9.69% 6.84% 7.68% 651 53 18 14 19 - 1.03 0.07% 10.2
50% to 70% Equity 3.95% -6.69% 10.40% 6.51% 7.39% 651 36 24 22 29 - 1.03 0.65% 7.1
Average Allocation--50% to 70% Equity 3.78% -6.50% 9.83% 5.22% 6.08% 0.97 1.03%
World Allocation _ 5.36% -7.88% 8.79% 3.53% 5.43% 348 55 41 15 32 - 1.05 0.66% 11.9
Average Global Allocation 3.40% -6.47% 9.44% 3.13% 4.04% 0.97 1.14%
Large Value | -2.22% -4.05% 18.16% 9.19% 10.59% 1103 58 25 13 5 - 0.78 0.45% 18.7
Average Large Value 0.87% -5.10% 18.93% 7.78% 9.12% 0.85 0.90%
Mid-Cap Value | -0.36% -8.26% 20.86% 6.61% 9.46% 364 66 52 19 24 1 0.91 0.07% 16.7
Average Mid-Cap Value 1.42% -6.31% 22.61% 6.72% 8.37% 0.93 0.98%

7.50% -7.74% 18.59% 11.18% 12.23% 1123 29 19 10 17 - 1.00 0.02% 14.3
Average Large Blend 5.67% -7.36% 17.68% 9.68% 10.85% 0.96 0.79%

17.24% -12.62% 17.47% 12.89% 13.59% 1052 28 15 21 26 - 1.20 0.05% 28.3
Average Large Growth 11.65% -12.67% 14.80% 10.21% 12.07% 111 0.95%
Small Value | 0.63% -7.63% 23.85% 6.37% 8.98% 428 54 33 18 25 - 0.98 0.07% 7.0
Average Small Value 1.66% -6.65% 25.45% 5.72% 7.58% 0.96 1.14%
Mid-Cap Blend | 4.05% -8.74% 19.19% 8.06% 10.05% 351 58 31 19 28 - 1.01 0.03% 11.6
Average Mid-Cap Blend 3.37% -6.85% 19.55% 7.13% 9.01% 0.96 0.91%
Mid-Cap Growth _ 11.23% -10.09% 17.79% 11.93% 11.56% 498 24 6 21 28 - 117 1.04% 22.2
Average Mid-Cap Growth 7.65% -11.95% 14.85% 8.12% 10.34% 1.07 1.08%
Foreign Large Blend 7.72% -2.91% 13.85% 3.42% 5.24% 623 25 34 23 31 - 1.09 0.07% 10.2
Foreign Large Blend 6.93% -3.39% 13.91% 3.15% 5.29% 623 24 42 21 35 = 1.07 0.67% 16.3
Average Foreign Large Blend 7.79% -2.32% 12.54% 2.86% 4.67% 1.02 0.92%
Diversified Emerging Markets | 6.67% -6.90% 12.18% 4.10% 5.50% 654 22 B 1 2 - 1.01 0.57% 23.8
Average Diversified Emerging Mkts 4.83% -9.39% 9.29% -0.80% 1.93% 0.96 1.15%
Real Estate | 3.27% -18.52% 10.54% 6.66% 7.37% 209 46 19 4 11 - 0.93 0.86% 223
Average Real Estate 2.31% -19.94% 10.47% 4.87% 5.26% 0.99 1.05%
Natural Resources -2.52% -2.53% 44.62% 13.79% 8.31% 101 12 1 21 8 - 1.04 0.91% 35
Average Natural Resources 2.56% -8.53% 30.22% 8.03% 4.95% 1.13 0.99%
Target Score - 35 or under for both 3 Yr. and 5 Yr., 25 or under for 10 Yr.; SIRRP 35 or under Watch List Score - 60 or over for either 3 Yr. or 5 Yr. and/or a SIRRP of 60 or over
Replacement Score - Over 50 for both 3 Yr. and 5 Yr. and/or a SIRRP score over 50 for two consecutive years with few exceptions **Net Expense Ratio - May include 12b-1 fee
*Number of consecutive quarters where both 3 Yr. and 5 Yr. and/or SIRRP scores were over 50 ***pPortfolio Manager Target - Min. 3 Yr. Tenure with few exceptions

Cannot invest directly into an index. Source: Morningstar. The information presented has been obtained from sources which we believe to be reliable; however, we do not guarantee the accuracy, completeness or timeliness of the information or data obtained from outside sources.
Please consult your quarterly statement for detailed information. Beta is a measure of risk. The fund's representative benchmark index is defined as 1.00. Therefore, funds with a Beta of less than 1.00 are considered less volatile than the benchmark index and vice versa. Please see
the attached disclosure page for additional important disclosures. Marshall’s Spectrum Investing Concept® uses colors to communicate investments by helping identify asset classes and market cycles. It does not guarantee against loss.

Please see important disclosures at the end of this review and refer to Spectrum Investor® Historical Analysis for explanation of colors.



Spectrum Investor® Relative Risk and Performance (SIRRP) Score®
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Qualitative Factors

Factor

Standard Deviation

Weight in SIRRP®

16.7%
(5% —3-yr, 5% —5-yr, 6.7% —10-yr)

16.7%

(5% —3-yr, 5% —5-yr, 6.7% —10-yr)

16.7%

Up-Less-Down Capture

Total Return

Information Ratio

(5% —3-yr, 5% —5-yr, 6.7% —10-yr)

30%
(9% —3 Yr, 9% —5-yr, 12% —10-yr)

4%
(1.2% —3-yr, 1.2% —5-yr, 1.6% —10-yr)

How it is measured

Measures the fund’s ability to mitigate
volatility. Funds with lower standard
deviations rank more favorably.

Measures volatility relative to the market.
Funds with lower beta (volatility) rank
more favorably.

Funds that are able to capture gains in an
up-market and mitigate losses in a down-
market will rank more favorably.

Funds with higher returns over 3, 5, and 10
year periods will rank more favorably.

Managers with the ability to add excess
return, relative to the fund’s category
benchmark, will rank more favorably.

R-Squared

4%
(1.2% —3-yr, 1.2% —5-yr, 1.6% —10-yr)

Funds with consistent style and market
capitalization will rank more favorably.

Alpha

4%

(1.2% —3-yr, 1.2% —5-yr, 1.6% —10-yr)

Managers with the ability to add excess
return, relative to the market, will rank
more favorably.

Manager Tenure

4%

Managers with longer tenures will rank
more favorably.

Net Expense Ratio

Funds with lower expense ratio rank more
favorably.

The factor scores are summed up to give a
final score which is placed on a scale of 1
to 100, 1 is the best, 100 the worst.

FOR RETIREMENT PLAN SPONSOR OR INVESTMENT PROFESSIONAL USE ONLY.
NOT INTENDED FOR RETIREMENT PLAN PARTICIPANT USE. NOT FOR PUBLIC DISTRIBUTION.
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50
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Watch
List/Replace

Acceptable

Very Suitable



s SPECTRUM
Emlly ROIand’ CIMA INVESTMENT ADVISORS

Emily leads the investment research function for John
Hancock Investment Management. She and her team
are responsible for leveraging capital markets and
industry research to help set the firm’s product and
business strategy. Emily joined the company’s
investments division in 2004 and has held a number of
positions in product management, marketing, and

competitive intelligence over the past decade. Prior to
joining the firm, she held roles at GMO and the Boston
Stock Exchange. Emily earned an M.B.A. from Boston
College and a B.B.A. in Marketing from James
Madison University and holds the Certified Investment
Management Analyst designation.
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What you'll find

Our unique approach

Combining local insight with global scale

Complementing in-house capabilities with specialized expertise

Insight that leverages the best thinking from across our network
U.S. equity: positioning for a late-cycle environment

The LEI continues to fall, suggesting that a recession could be imminent
U.S. earnings growth estimates continue their choppy downtrend
Overweight quality, value, and defense by emphasizing targeted sectors

Mid caps offer some of the most attractive valuations
in the U.S. equity market

Bear markets can be painful, but they often create opportunities

International equity: emphasizing quality and defense

Manufacturing PMIs abroad are decelerating, a signpost of a
late-cycle environment

The non-U.S. developed-market earnings outlook appears overly optimistic

The downtrend in emerging-market earnings may be pausing for now
Overweight quality and defense for a late-cycle environment

The U.S. dollar’s direction can have a meaningful impact on
relative performance

S G W

10
11

12

13
14

15
16

17

Fixed income: emphasizing high-quality bonds over credit

We're likely near—or even past—a peak in the 10-year
U.S. Treasury yield for the cycle

The dispersion of returns following yield curve inversions calls
for a focus on quality

Starting yield has historically been a major driver of
bonds’ 5-year total returns

Investment-grade corporates are trading at prices and yields
not seen since the global financial crisis

Muni yields are the highest they've been in a decade,
with opportunities across the credit spectrum

While there is extra income potential, EM debt can have greater
duration and currency risk

Cash balances are increasing despite underwhelming yields
relative to bonds

Adding alternatives in a late-cycle environment can help reduce
portfolio risk in multiple ways

Our top portfolio ideas to consider now

Our investment strategists

John Hancock Investment Management | Market Intelligence
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Our unique
approach

Combining local insight with global scale

As part of Manulife Investment Management, we draw on more than a century of financial stewardship and the full resources

of our parent company to serve individuals, institutions, and retirement plan members worldwide. Our leading capabilities in public
and private markets are strengthened by an investment footprint that spans five continents. We're committed to investing responsibly
across our businesses, and we believe in supporting financial well-being through our workplace retirement plans.

Our
insight

u.s.
equity

fIf Manulife Investment Management

3B R

International O’%@ >
equity y
) AUMA!
.leed B Institutional ;
income M Retirement y‘J
M Retail :
X @
Our top ) :
portfolio ideas \ #M
N #i oy
Our investment
strategists ‘
\] /'

1 MFC statistical package, assets under management and administration (AUMA), as of 12/31/22. 2 Manulife Investment Management, as of 12/31/22.
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At a glance

Manulife’s global
wealth and asset
management business?

600+

investment
professionals

o

continents

120+

years operating in Asia
and North America

264K

retirement plans
globally

16M

customers globally

Signatory of:
STEWARDSHIP
CODE | 2021

2021 signatory
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Complementing in-house capabilities with specialized expertise

While our in-house asset management teams offer a range of world-class capabilities, leveraging those talents is just the beginning of the story. We scour the
world for specialized expertise at unaffiliated managers whose skill sets we can tap to complement our own. The result is that we're able to offer investors a variety
of options in each category, a unique approach that we believe truly serves the best interests of our investors.

(0]1]
insight

u.s. Equity Fixed income Liquid alts m ESG integrated
equity
i1l Manulife A 11l Manulife 11l Manulife TRILLIUM /Il Manulife
Investment Management l’> Dimensional Investment Management Investment Management \ i Investment Management
H WELLINGTON o 2 WELLINGTON P PICTET WELLINGTON
International © BostonPartners MANAGEMENT® -ﬁiﬂ,!‘cap"a‘ MANAGEMENT® " Asset Management MANAGEMENT®
equity
ifPICTET WELLINGTON BOSTON CoMMON ¢ BostonPartners
™ Asset Management pZENA {1 MANAGEMENT® p RSSET MANAGEMENT
: G GRAHAM e M
Fixed Breckinridge CAPITAL Breckinridge ISGA
income @R Ll( — ¥ MANAGEMENT ¥ [T/ 5203 ot e
& TRILLIUM @M
Carey ) Asset allocati Privat t
S Je) sset allocation rivate assets
portfolio ideas 5G4 . M_ffof“
: i1l Manulife I#1 Manulife
T Pri t GW\,K Investment Management Investment Management
Our investment A MARATHON

ASSET MANAGEMENT

strategists

Mutual funds | SMAs | ETFs | Model portfolios | Private assets | 529 plans | CITs | UCITS

@ @ @ Representative sampling of subadvisors. All logos are the property of their respective owners. Manulife Investment Management is an affiliated asset manager. Not all strategies incorporate environmental, social, and governance (ESG) factors to the same degree.
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Insight that leverages the best thinking from across our network

A natural by-product of our manager research is timely investment insight from across the industry. Leveraging the intellectual capital from our in-house asset
management teams at Manulife Investment Management along with our network of unaffiliated asset managers allows us to uncover real-time opportunities and risks.

We then combine that bottom-up input with top-down perspective from global macro research firms to deliver a focused collection of actionable investment ideas.

How we formulate our 12- to 18-month outlook

How to read our views

We conduct a quantitative assessment of asset
manager, broker-dealer, and asset allocation and macro
research provider views across 17 distinct asset classes.

We analyze, evaluate, and weight these views in light
of manager biases, market fundamentals, and global
macroeconomic factors.

) — We develop our asset class views in the context of a
o — global multi-asset portfolio, highlighting our most compelling
o — ideas for clients while focusing on risk management.

BEARISH I NEUTRAL BULLISH

Darker shading indicates a A golden caret indicates our

greater concentration of views

within our network. for the asset class.

Looking for more?

Visit our Market Intelligence page for weekly video updates, related blog posts,

and more from our investment strategists.
Learn more

John Hancock Investment Management | Market Intelligence

current 12- to 18-month outlook



Our unique
approach

(0]1]
insight

u.s.
equity

International
equity

Fixed
income

Our top
portfolio ideas

Our investment
strategists

©ad

Previous Next

U.S. equity: positioning for
a late-cycle environment

A decelerating economic backdrop calls for an emphasis on quality and defense.

Our 12-18 month view: SLIGHTLY BULLISH
We've been slightly bullish on U.S. large- and mid-cap equities since mid-2019

and currently see mid-cap stocks as the best opportunity for offense within
U.S. equities. We've been bullish on quality since Q3 2018 and began pairing
that stance with the value factor in Q1 2021. In mid-2022, we added defense
to our positioning.

What’s inside

(® The LEI continues to fall, suggesting that a recession could be imminent
(® U.S. earnings growth estimates continue their choppy downtrend

@ Overweight quality, value, and defense by emphasizing targeted sectors

(® Mid caps offer some of the most attractive valuations in the U.S. equity market

(® Bear markets can be painful, but they often create opportunities

Range of views from our network

Darker shading indicates a greater concentration of views within our network.

ey ~ oov

Bearish Neutral Bullish

U.S. large cap .
U.S. mid cap . Y |
U.S. small cap . @ |
U.S. growth [ [
U.S. value EA T

Changes to network views: The first quarter saw the consensus shift from neutral
to slightly negative on U.S. equities. Within the United States, our network still favors
value over growth and tilts toward smaller companies. Mid-cap stocks remain the
largest overweight within global equities.

John Hancock Investment Management | Market Intelligence
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U.S. equity

The LEI continues to fall, suggesting .

Bearish Neutral Bullish
=0UR 12-18 MONTH VIEW

our that a recession could be imminent S —

insight

Economic weakness will /ntens./fy and spread mpre widely thro.ughout t.he U S 'economy THE CONFERENCE BOARD é '
over the coming months, leading to a recession starting in mid-2023.” rustndIpsignts foe Bsinane Worldeidle

u.s.
equity YoY change in the Leading Economic Indicators (%)
20 LEI (ranked by weighting in the index)
Recessions
International 15 Weekly manufacturing hours worked 24% —
equi
ity 10 ISM index of new orders 17% VW
5 i I Consumer expectations 16% VW
i | - Y v - \
eome 0 il ] 1 i, ‘ ‘ \ I Yield spread 12% VW
Leading credit index 9% WV

5
New orders of consumer goods 8% —
Our top 10 and materials ’
portfolio ideas New orders of nondefense 5% —
15 The YoY LEI growth rate fell to -7.82% in capital goods
March, compared with a revised -6.72% in Stock prices 4% v
20 February. Across the underlying components,
Our investment 0 out 10 had positive readings for March. Building permits 3% VW
strategists -25 Weekly unemployment claims % W
" 0
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2023  (inverted)

Source: The Conference Board, as of 3/31/23. The Composite Index of Leading Indicators (LEI) is published monthly by The Conference Board and tracks 10 economic components whose changes tend to precede changes in the overall economy.
@ @ @ Itis not possible to invest directly in an index. YoY refers to year over year. Past performance does not guarantee future results.
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U.S. equity

U.S. earnings growth estimates -

Bearish Neutral Bullish

=0UR 12-18 MONTH VIEW

continue their choppy downtrend

insight

MacroResearchBoard

“Equities have been de-rated aggressively this year and further de-rating is possible,
but the key test will be the extent to which earnings get further downgraded.”  Ingependentinvestment suategy

u.s.
equity Stock prices and earnings estimates tend to move together over time
5,000 260 EPS growth estimates YoY (%)
i W S&P 500 Index EPS forecast, next 12 months (right axis)
International B S&P 500 Index (left axis) 2023
equity 4,500 240 consumer discretionary 27.70
Communication services 18.54
4,000 220
. Earnings expectations are softening as the Industrials 11.67
Fixed :
—_— macro backdrop becomes more challenging. 200  Financials 9.91
income , ’
Utilities 6.94
3,000 180 Consumer staples 2.90
Our top S&P 500 Index 1.13
ioi 2,500 160
portfolio ideas Real estate 0.16
2,000 140 Information technology -0.69
Our investment Healthcare -9.60
strategists 1,500 120  Materials -16.55
4/15 4/16 417 4/18 4/19 4/20 4/21 4/22 4/23 Energy 23.89

Source: FactSet, as of 4/30/23. The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States. It is not possible to invest directly in an index. Earnings per share (EPS) is a measure of how much profit a
@ @ @ company has generated calculated by dividing the company’s net income by its total number of outstanding shares. YoY refers to year over year. Past performance does not guarantee future results.
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Overweight quality, value, and defense
by emphasizing targeted sectors

“Until we see a bottom in leading economic indicators, focus on
strong ROE, strong cash flow, and strong balance sheets.”

We favor tilting toward the technology, healthcare, and utilities sectors

U.S. equity

Bearish Neutral Bullish
=0UR 12-18 MONTH VIEW

Darker shading indicates a greater concentration of views within our network.

PIPER | SANDLER

Favorite factors

Quality—Strong balance sheets, more durable
profitability, higher ROE, and less need for capital
in a period in which borrowing costs are rising

Value—Screening stocks based on valuations
such as P/B or P/E, minimizing exposure to
nonprofitable expensive stocks

Defense—Businesses that are less
tied to the economic cycle and see less
cyclical earnings

S&P 500 Index sectors, by weighting %

26.08 Information technology

14.20 Healthcare

12.91 Financials

10.13 Consumer discretionary

8.66

8.11

7:23
4.61
2.86
2.64
2.56

Industrials

Communication services

Consumer staples
Energy

Utilities
Materials

Real estate

Favorite sectors

B Information technology—Leading quality
sector based on solid profit margins, high ROE,
and strong balance sheets

B Healthcare—Leading value sector, strong
earnings growth potential among defensive
areas, relatively cheap, high quality, and less
earnings variability

W Utilities—Leading defensive sector, well
positioned for an environment in which consumers
emphasize what they need vs. what they want

Source: FactSet, as of 4/30/23. Return on equity (ROE) is a measure of profitability that calculates how many dollars of profit a company generates with each dollar of shareholders’ equity. Price/book (P/B) is the ratio of a stock’s price to its book value per share. Price to
earnings (P/E) is a valuation measure comparing the ratio of a stock’s price with its earnings per share. The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States. It is not possible to invest directly in an index.

John Hancock Investment Management | Market Intelligence
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U.S. mid cap

Mid caps offer some of the most attractive -

Bearish Neutral Bullish
=0UR 12-18 MONTH VIEW

valuations in the U.S. equity market

insight

‘Mid-cap stocks often com?me the growth potential of a y.oung firm Wl.l’h the f/nanCIa'/’ © BostonPartners
stability of a company that has survived beyond its early years.

U.S.. Mid caps are trading nearly two standard
equity S&P 400 Index P/E ratio relative to S&P 500 Index P/E ratio deviations below their average valuation

14 P/E Standard

International deviation

equity 13 21.68 Max

1.2
1.1 m 18.06 +
10 A A

Fixed
income

relative to large caps

o
=
w
g
3
)
w
a
©
3]
A=
=

w = v-
¥4 V Average
£ . 16.19
Our top 2:.:, -
portfolio ideas 32 :
';E, b 038 Mid caps are trading at about a 26%
-é discount to large caps, a relative value 14.32 | -1
07 not seen since 1999. / Current
Our investment N ' 13.40
strategists 0.6
1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 9.93 Min

Source: FactSet, as of 4/30/23. The S&P 400 Index tracks the performance of 400 of the largest publicly traded companies in the United States. The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States. Itis not
possible to invest directly in an index. The forward price-to-earings (P/E) ratio is a stock valuation measure comparing the current share price of a stock with the underlying company’s estimated earnings per share over the next 12 months. Standard deviation is a statistical
@ @ @ measure of the historic volatility of a portfolio. It measures the fluctuation of a fund's periodic returns from the mean or average. The larger the deviation, the larger the standard deviation and the higher the risk. Past performance does not guarantee future results.
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Bear markets can be painful, but they T

Bearish Neutral Bullish

=0UR 12-18 MONTH VIEW

often create opportunities

insight

“History suggests that investors can improve their returns by

e : : Il Manulife Investment Management
embracing risk at a time when others are selling.”

u.s.
equity The S&P 500 Index has declined by 20% or more 11 times since 1950 Using a bear market as an entry point has historically paid off
W S&P 500 Index, price return S&P 500 Index bear markets (declines of 20% or more) since 1950
International N ‘”' m Y T‘ ! 1 W T | ~ l’ ‘ T ” Peak-to-trough 1year A yeane
equity ’ | ’ G e decline from trough e
6 | f ‘ (annualized)
’ ‘ 8/3/56 2047%  3696%  13.15%
Fixed 20 ‘ i | " | 12/8/61 -26.87% 33.35% 17.45%
income | ) 2/11/66 -21.97% 32.87% 8.38%
\ 11/29/68 -33.33% 39.79% 12.86%
30 1/5/73 -47.99% 37.87% 15.69%
Our top ' 11/28/80 -22.19% 40.54% 18.78%
portfolio ideas 40 8/21/87 -33.34% 21.39% 12.90%
3/24/00 -47.59% 28.64% 15.35%
-50 : ‘ \ 10/12/07 -56.24% 66.63% 26.08%
Our investment \ 2/14/20 31.81% 53.97% 20.76%
strategists i / 1/3/22 ? ? ?
1950 1960 1970 1980 1990 2000 2010 2023 Average -34.18% 39.20% 16.14%

Source: FactSet, as of 4/30/23. Drawdown is a measure of market declines from a peak to a subsequent trough. The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States. It is not possible to invest directly in an

@ @ @ index. Past performance does not guarantee future results.
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International equity: emphasizing
quality and defense

insight
Slowdowns in manufacturing and earnings estimates suggest a late-cycle environment.
u.s. Range of views from our network
equity Our 12-18 month view: SLIGHTLY NEGATIVE Darker shading indicates a greater concentration of views within our network.
N
In mid-2022, we downgraded Europe to slightly negative to reduce our exposure GR K_J %“
to highly cyclical markets; we followed suit by reducing exposure to emerging- Bearish Neutral Bullish

International

market equities in Q4. We've been underweight in Japan since mid-2018 due to

equi
guiy structurally slow growth.

International equity

What'’s inside

Fixed
income

(® Manufacturing PMIs abroad are decelerating, a signpost of a
late-cycle environment

European equity

Japanese equity

® The non-U.S. developed-market earnings outlook appears overly optimistic

Our top Emerging-market equity

portfolio ideas (® The downtrend in emerging-market earnings may be pausing for now

(® Overweight quality and defense for a late-cycle environment

Our investment (® The U.S. dollar’s direction can have a meaningful impact on relative performance

strategists ) )
Changes to network views: During the first quarter, our network became more

constructive on non-U.S. equities in general, as the consensus view moved from
slightly negative to neutral. The shift was primarily driven from a more positive view on
emerging-market equities as investors responded to China reopening.

©ad
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John Hancock Investment Management | Market Intelligence




Our unique
International equity

Manufacturing PMIs abroad are decelerating, Eom-—

Bearish Neutral Bullish
=0UR 12-18 MONTH VIEW

a signpost of a late-cycle environment

insight
3 o : : : ~ - =a OXFORD
The eurozone economy is still headed for contraction, but bottoming surveys point to a shallow recession. ECONOMICS
u.s.
equity Eurozone PMIs have stabilized, but remain in contraction territory
70
International
equity 69
2 60
e
3 S
Fixed % 55
income =3
w
50 49.5 China
> 49.5 Japan
—— 3 p 49.0 Spain
P 2 The U.S. PMI for April was 50.4, besting o6 Y
portfolio ideas § other global economies whose PMIs are 45.5 France
= 40 signaling contraction. 45.5 Germany
o
Our investment 35
strategists
30

4/16 4/17 4/18 4/19 4/20 4/21 4/22 4/23

Source: Markit, World Bank, FactSet, as of 4/30/23. The Purchasing Managers' Index (PMI) tracks the economic activity of the manufacturing sector in the United States. It is not possible to invest directly in an index. Past performance does not guarantee

@ @ @ future results.
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The non-U.S. developed-market earnings
outlook appears overly optimistic

“Cyclical assets, including stocks, are vulnerable to the confluence
of weaker growth and tighter monetary policy in Europe.”

MSCI EAFE Index prices have followed earnings over time

International equity

Bearish Neutral

=0UR 12-18 MONTH VIEW

Bullish

Darker shading indicates a greater concentration of views within our network.

RESEARCH

2,500 170
W MSCI EAFE Index EPS forecast, next 12 months (right axis)

B MSCI EAFE Index (left axis)

160

2,300
150
2,100
140
1,900
130
1,700
120
The bounce in near-term earnings
1500 expectations has given non-U.S.
? developed-market stocks a reprieve 110
from their recent declines.
1,300 100

4/16 4/17 4/18 4/19 4/20 4/21 4/22 4/23

EPS growth estimates YoY (%)

Financials
Communication services
Information technology
Consumer discretionary
Healthcare

Consumer staples
MSCI EAFE Index
Utilities

Real estate

Industrials

Materials

Energy

2023
22.08
17.82

8.56
4.74
2.89
1.80

-2.20

-2.68

-3.79

-8.86

-24.57
-27.97

Source: FactSet, as of 4/30/23. Earnings per share (EPS) is a measure of how much profit a company has generated calculated by dividing the company’s net income by its total number of outstanding shares. YoY refers to year over year. The MSCI Europe,

Australasia, and Far East (EAFE) Index tracks the performance of publicly traded large- and mid-cap stocks of companies in those regions. It is not possible to invest directly in an index. Past performance does not guarantee future results.
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Emerging-market equity

Bearish Neutral Bullish
=0UR 12-18 MONTH VIEW

Darker shading indicates a greater concentration of views within our network.

The downtrend in emerging-market
earnings may be pausing for now

“The current parlous state of earnings expectations in the EM world mrb partners
vindicates the steady underperformance of Stock prices.”  independent mvestment Strategy

EM earnings estimates began to decline meaningfully in early 2022

MSCI EM Index—earnings growth estimates YoY (%)

1,500 . 110
B MSCI EM Index (left axis)
1,400 W MSCI EM Index EPS forecast, next 12 months (right axis) 105
1,300 100
1,200 95
1,100 90
1,000 85
900 80
800 EM earnings estimates have 75
seen a modest uptick as
700 China begins reopening. 70
600 65
4/15 4/16 4/17 4/18 4/19 4/20 4/21 4/22 4/23 2023 2024

Source: FactSet, as of 4/30/23. Earnings per share (EPS) is a measure of how much profit a company has generated calculated by dividing the company’s net income by its total number of outstanding shares. YoY refers to year over year. The MSCI
Emerging Markets (EM) Index tracks the performance of publicly traded large- and mid-cap EM stocks. It is not possible to invest directly in an index. Past performance does not guarantee future results.

John Hancock Investment Management | Market Intelligence
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Overwelght quality and defense for a B ]

Bearish Neutral Bullish
" =0UR 12-18 MONTH VIEW

late-cycle environment
insight
“Given higher inflation and interest rates, as well as a reduction in monetary support from central banks, WELLINGTON

we believe the rate of global growth is likely to slow and are emphasizing the quality factor” MANAGEMENT®

u.s.
equity We favor tilting toward the technology, healthcare, and utilities sectors

Favorite factors MSCI ACWI ex USA Index sectors, by weighting (%) Favorite sectors

International

equity Quality—Strong balance sheets, more durable

profitability, higher ROE, and less need for
capital in a period in which borrowing costs
are rising

M Information technology—Second-highest
ROE across non-U.S. equity sectors, forecast to
see double-digit earnings growth

21.26 Financials

Fixed 12.50 Industrials

income B Healthcare—Has the highest ROE
across non-U.S. equity market sectors, less

economically cyclical

Defense—Businesses that are less 11.59 Consumer discretionary

tied to the economic cycle and see less

i i 11.32 Information technology
Our top cyclical earnings

9.31 Healthcare

portfolio ideas

I Utilities—Of the least economically sensitive,

8.65  Consumer staples businesses tied to what people need instead of

8.25 Materials what they want

Our investment 5.92  Communication services

y 5.86 Energy
strategists : e
g 3.12 Utilities
2.22 Real estate
Source: FactSet, as of 4/30/23. Return on equity (ROE) is a measure of profitability that calculates how many dollars of profit a company generates with each dollar of shareholders’ equity. The MSCI All Country World Index (ACWI) ex USA Index tracks the
@ @ @ performance of publicly traded large- and mid-cap stocks of companies in both developed and emerging markets, excluding the United States. It is not possible to invest directly in an index. Past performance does not guarantee future results.
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The U.S. dollar’s direction can have a G |

Bearish Neutral Bullish

2 2 £ =0UR 12-18 MONTH VIEW
o meaningful impact on relative performance
insight
“There is an almost decade-by-decade pattern of U.S. outperformance alternating with U.S. underperformance. T OXFORD
Except for the late 1980s, this has also neatly corresponded to multi-year U.S. dollar fluctuations.” ECONOMICS
u.s.
equity International stocks have been comparatively weak when the USD rises—and comparatively strong when it falls
International MSCI EAFE Index 49.38 436.83 13.79 103.49 63.23
S&P 500 Index 106.31 341.69 130.52 29.00 307.66

equity

—— DXY (price)
150

Fixed
The U.S. dollar may have recently

MEESInE: 130 reached an inflection point, a
situation we’re monitoring closely.

Our top 110
portfolio ideas

90

Our investment

strategists -0

4/75 4/80 4/85 4/90 4/95 4/00 4/05 4/10 4/15 4/20 4/23

Source: FactSet, as of 4/30/23. The U.S. Dollar Index (DXY) tracks the performance of the U.S. dollar (USD) relative to the value of a basket of world currencies. International equities are represented by the MSCI Europe, Australasia, and Far East (EAFE)
Index, which tracks the performance of publicly traded large- and mid-cap stocks of companies in those regions. U.S. equities are represented by the S&P 500 Index, which tracks the performance of 500 of the largest publicly traded companies in the
@ @ @ United States. It is not possible to invest directly in an index. Past performance does not guarantee future results.
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o Fixed income: emphasizing high-quality bonds over credit

Late-cycle dynamics call for a targeted approach.

(0]1]
insight

Range of views from our network

Darker shading indicates a greater concentration of views within our network.

Our 12-18 month view: SLIGHTLY POSITIVE

u.s. N

equilty In Q1 2023, we moved to a slightly positive view on fixed income from neutral. Within fixed GR K m
q income, we downgraded our view on high-yield bonds and bank loans and upgraded our Bearish Neutral Bullish

view on municipal bonds and mortgage-backed securities (MBS). We continue to maintain

M an overweight in investment-grade corporate bonds. Fixed income --“
International
equity e inel
Whats Inside - RO

(® We'e likely near—or even past—a peak in the 10-year U.S. Treasury yield for the cycle

Fixed @ The dispersion of returns following yield curve inversions calls for a focus on quality Mottgagebacked securities -“

MEESInE: (® Starting yield has historically been a major driver of bonds’ 5-year total returns U.S. investment grade --“
(® Investment-grade corporates are trading at prices and yields not seen since the .

Our top global financial crisis Municipal bonds --

portfolio ideas (® Muni yields are the highest they've been in a decade, with opportunities across U.S. high yield ---

the credit spectrum

(® While there is extra income potential, EM debt can have greater duration and Emerging-market debt “--

Our investment currency risk
strategists ® Cash balances are increasing despite underwhelming yields relative to bonds Changes to network views: During the first quarter, our network became incrementally
more positive on bonds overall. Within fixed income, the consensus view on MBS shifted
(® Adding alternatives in a late-cycle environment can help reduce portfolio risk in from neutral to slightly positive, and we saw increased conviction across investment-grade
multiple ways corporates, municipals, and U.S. Treasuries. The view on high-yield bonds and bank loans

@ @ @ became more negative.
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Fixed income

We're likely near—or even past—a peak in the ™ e —
10-year U.S. Treasury yield for the cycle

insight

“The Fed may be driving too fast while looking too much at the rearview mirror.” EVE RCORE I S I

U.s.
equity The futures market suggests The 10-year U.S. Treasury yield tends to peak for the cycle months before the Fed funds rate
the Fed may be done hiking (%)
W Fed funds target rate M 10-year Treasury yield Recessions
9
International Chigett 5.25
equity 8
June 5:25 7
Fixed 6
income July 5.25
5
September 5.00 4
Our top :
portfolio ideas 3
November 4.75 5
Our investment 1
strategists December 4.50
0

4/93  4/95 4/97 4/99 4/01 4/03 4/05 4/07 4/09 4/11  4/13 4/15 4/17  4/19  4/21  4/23

@ @ @ Source: FactSet, as of 4/30/23. Fed refers to the U.S. Federal Reserve. Past performance does not guarantee future results.
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Fixed income

The dispersion of returns following yield curve
inversions calls for a focus on quality

“Yield curves invert close to the peak of a cycle, and
of course after a peak there will be a recession.”

Bearish Neutral Bullish
W =0UR 12-18 MONTH VIEW

Darker shading indicates a greater concentration of views within our network.

PIPER | SANDLER

Core bonds—including MBS and investment-grade corporates—have historically outperformed other bond market segments after a yield curve inversion

Total return from U.S. Treasury yield curve inversion to end of subsequent recession

Total return (%)
2/28/00-12/3/01

Total return (%)
8/31/06-7/1/09

Total return (%)

0
8/31/19-5/1/20 foerai ()

Morningstar fixed-income fund category averages

Intermediate core bond .74 2.57

Intermediate core-plus bond

Short-term bond

Ultrashort bond

Emerging markets bond

Multisector bond

Source: Morningstar Direct, as of 4/30/23. The S&P 500 Index tracks the performance of 500 of the largest publicly traded companies in the United States. It is not possible to invest directly in an index. An inverted yield curve occurs when short-term
interest rates move higher than long-term rates as a result of deteriorating economic performance. MBS refers to mortgage-backed securities. Past performance does not guarantee future results.

Nontraditional bond

Bank loan

High yield bond

S&P 500 Index -7.82

John Hancock Investment Management | Market Intelligence
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Starting yield has historically been a major | mna

Bearish Neutral Bullish

driver of bonds’ b-year total returns

insight

“We don’t want to catch a falling knife, but eventually yields will look attractive enough for m

us to increase our recommended portfolio duration.” S ——

U.s.
equity Correlation of 5-year total return vs. starting yield to maturity for the Bloomberg U.S. Aggregate Bond Index
22 Largest Bloomberg U.S. Aggregate Bond
20 oo Index drawdowns
International % °° oufiveniod Drawdown (%
{1
equity L 89% of a bond’s performance is attributable . e onth ende o)
16 to its starting yield, and today, the Bloomberg Aol JF Y November 2016 -3.28
. U.S. Aggregate Bond Index is yielding 4.35%. ° ® »
g 14 e i i > July 2003 355
Fixed 5 12 August 2013 -3.67
income 2 40
s October 2008 -3.83
8 8
s May 1984 -4.88
> 6
Our top sl September 1987 -4.90
portfolio ideas ) June 1994 5.15
0 August 1980 -12.74
Our investment -2 October 2022 -15.72

strategists 0 2 4 6 8 10 12 14 16 18
Bloomberg U.S. Aggregate Bond Index yield to maturity (%)

Source: FactSet, as of 4/30/23. The Bloomberg U.S. Aggregate Bond Index tracks the performance of U.S. investment-grade bonds in government, asset-backed, and corporate debt markets. It is not possible to invest directly in an index. Drawdown is a measure
of market declines from a peak to a subsequent trough. Month of trough is shown. Correlation is a statistical measure that describes how investments move in relation to each other, which ranges from —1.0 to 1.0. The closer the numberis to 1.0 or-1.0, the more
@ @ @ closely the two investments are related. Past performance does not guarantee future results.
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U.S. investment grade

i Investment-grade corporates are trading at prices T e
and yields not seen since the global financial crisis et e

insight

“What we get paid to own the average investment-grade bond has increased significantly over the past year”  |Il Manulife Investment Management

U.s.
equity High-quality corporate bonds have rarely traded at valuations this low
120 We prefer higher-quality corporates with yields in the 4%-5%
International W Bloomberg U.S. Corporate Investment Grade Index price level range, especially single A-rated issues
9 115 . Yield to
equity Bloomberg index/segment maturity (%)
110 U.S. Corporate AAA
Fixed 105 U.S. Corporate AA
income
100
U.S. Corporate Investment Grade
Our top 9% U.S. Corporate BAA
portfolio ideas o U.S. Credit/Corporate High Yield BA 6.84
U.S. High Yield Corporate 8.55
85
Our investment ! ’ U.S. Credit/Corporate High Yield B 8.64
strategists 80 - U.S. Credit/Corporate High Yield CAA 13.44
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
@ @ @ Source: FactSet, as of 4/30/23. The Bloomberg U.S. Corporate Investment Grade Index tracks the investment-grade, fixed-rate, taxable corporate bond market. It is not possible to invest directly in an index. Past performance does not guarantee future results.
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Municipal bonds

approach Muni yields are the highest they've been in a decade, . ma

Bearish Neutral Bullish

with opportunities across the credit spectrum

insight

“Tax-exempt municipal bonds are the most attractively valued pocket of the U.S. spread product universe.” m

RESEARCH

u.s.
equity Municipal bond yields are historically attractive, even before accounting for tax benefits Our preference is for A-rated munis given their combination
of attractive yield and higher credit quality
4.5 s 7 e
International M Bloomberg Municipal Bond Index yield (%) Bloomberg Municipal Bond Index yields by credit rating (%)
equity L At nearly 3.5%, municipal bond
5 yields are near their 10-year high. AAA 3.06
Fixed 3.0
income AA 3.22
2.5
2.0
Our top A 3.75
portfolio ideas 1.5
1.0
" BAA 4.48
Our investment
< 0.5
strategists
0.0
4/13 4/14 4/15 4/16 4/17 4/18 4/19 4/20 4/21 4/22 4/23
@ @ @ Source: FactSet, as of 4/30/23. The Bloomberg Municipal Bond Index tracks the performance of the U.S. investment-grade tax-exempt bond market. It is not possible to invest directly in an index. Past performance does not guarantee future results.
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While there Is extra income potential, EM debt
can have greater duration and currency risk

Emerging-market debt

Bearish Neutral
=0UR 12-18 MONTH VIEW

Bullish

“Currently, we are cautious on EM corporate debt. We recommend that investors focus on EM sovereign issuers that provide a significant

yield pickup over U.S. bonds with comparable credit ratings and that are less likely to default than their corporate counterparts.”

10-year government bond yields

RESEARCH

Germany

U.K. . % Y
S 2

=5
Canada Switzezland t'hlrlga:y
2-8% 1°1/° “a'; 7-5A
4.2%
Mexico
8.8/0 Colombia
12.0%
Peru Brazil
12.5%

7.4

Asia emerging
Latin America emerging
Europe emerging

|

|

m
China M Asia developed
8]
| |

% e South Korea
2.8 s ) 3.4% North America developed
Japan Europe developed
&
0.4%
India Sing:pore .
7.2% “‘ 2.8% /%3 Philippines
" 6.0%
Malaysia\‘«\. El,.ﬁ 3
3.8% % LY
Indonesia
%
6°6 Australia
3.3%
< New Zealand
y 7 41%

Source: FactSet, as of 4/30/23. Foreign investing, especially in emerging markets, has additional risks such as currency and market volatility and political and social instability. EM refers to emerging market. Past performance does not guarantee future results.
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Cash balances are increasing despite
underwhelming yields relative to bonds

insight

“If history is any guide, it suggests that whatever risk-dampening benefits

: : : Il Manulife Investment Management
short duration bonds have to offer are relatively short-lived.” B

U.s.
equity Money market assets soared during the pandemic and remain elevated Although rates on cash alternatives
are up, they still lag bond yields
6
International Receasions
equity Cash balances have often peaked
5 around stock market bottoms.
Fixed .
income
&
e
=
2
Our top = d
portfolio ideas
2

Our investment
strategists

Savings  Money 12-month  Bonds
4/01 4/03 4/05 4/07 4/09 4/11 4/13 4/15 4/17 4/19 4/21 4/23 market cD

Source: FactSet, as of 4/30/23. Savings, money market, and 12-month CD rates are measured by the FDIC national averages. Bond yields are represented by the Bloomberg U.S. Aggregate Bond Index, which tracks the performance of U.S. investment-
@ @ @ grade bonds in government, asset-backed, and corporate debt markets. It is not possible to invest directly in an index. Past performance does not guarantee future results.
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Adding alternatives in a late-cycle environment
can help reduce portfolio risk in multiple ways

insight

“Having diversified exposure across alternatives can help maximize the different roles that strategies can play within

; : ; ; : T : Il Manulife Investment Management
a portfolio—from offering potential downside protection to providing differentiated sources of return.” 7

U.s.
equity Consider allocating to alternatives that can help lower volatility or reduce a portfolio’s equity-market beta—or both
5-year monthly annualized standard deviation Beta vs. S&P 500 Index
25.49 e
International Managed futures Beta
equity ~
18.48 Market neutral
14.09 U.S. investment-grade bonds
Fixed Multistrat
P
income 8.19 8.86 9.05 ultistrategy
Our top Lower volatility ¢ > Higher volatility Long/shorteauily
portfolio ideas Market Multistrategy ~ U.S. long/  Global  Managed  Global US.  Commodities Global infrastructure M
neutral investment- shortequity ~macro futures infrastructure large-cap High
grade equities Commodities Beta
bonds

Our investment

strategists Source: FactSet, as of 4/30/23. Standard deviation is a statistical measure of the historic volatility of a portfolio. It measures the fluctuation of a fund's periodic returns from the mean or average. The larger the deviation, the larger the standard deviation and

the higher the risk. Beta measures the sensitivity of the fund to its benchmark. The beta of the market (as represented by the benchmark) is 1.00. Accordingly, a fund with a 1.10 beta is expected to have 10% more volatility than the market. U.S. large-cap
equities are measured by the S&P 500 Index, which tracks the performance of 500 of the largest publicly traded companies in the United States. U.S. investment-grade bonds are represented by the Bloomberg U.S. Aggregate Bond Index, which tracks the
performance of U.S. investment-grade bonds in government, asset-backed, and corporate debt markets. Market neutral is represented by the Credit Suisse Equity Market Neutral Hedge Fund Index, which tracks the aggregate performance of equity market
neutral funds. Multistrategy is represented by the Credit Suisse Multi-Strategy Hedge Fund Index, which tracks the aggregate performance of multistrategy funds. Managed futures are represented by the Credit Suisse Managed Futures Hedge Fund Index,
which tracks managed futures hedge funds. Global macro is represented by the Credit Suisse Global Macro Hedge Fund Index, which tracks global macro hedge funds, which may hold positions in practically any market with any instrument. Long/short equity
is represented by the Credit Suisse Long/Short Equity Index, a subset of the Credit Suisse Hedge Fund Index, which tracks the aggregate performance of dedicated short bias funds. Global infrastructure is represented by the MSCI World Infrastructure
Index, which tracks the global opportunity set of companies that are owners or operators of infrastructure assets. Commodities are represented by the S&P GSCI Total Return Index, which tracks general commodity price movements and inflation in the world
@ @ @ economy. It is not possible to invest directly in an index. Past performance does not guarantee future results.
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Our top portfolio ideas to consider now

(0]1]
insight
Emphasizing companies with a combination of strong balance sheets,
U.S. quality, value, and defense reasonable multiples, and more resilient cash flows should help position
us. portfolios for the late-cycle economic environment in the United States.

equity

International Mid-cap stocks occupy a Goldilocks position in the U.S. equity market,
equity U.S. mid ca ps with generally higher quality than small caps and more attractive valuations
than large caps.

Fixed

{EEuine While certain macro headwinds have abated, we still believe the greatest risk in

Quality and defense in international international equities is excessive exposure to cyclical sectors as global growth
continues to slow.

Our top
portfolio ideas

As the economy continues to decelerate, we're finding value in targeted
Our |nv?stment High quality for fixed income high-quality segments of the fixed-income market, including municipal bonds,
shialegiste mortgage-backed securities, and investment-grade corporates.

@ @ @ Diversification does not guarantee a profit or eliminate the risk of a loss.
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Our investment strategists

As co-chief investment strategists, Emily and Matt are responsible for developing and delivering timely market and economic insight to financial
::::i'ght professionals and institutional investors across the country. Together, they lead the development of John Hancock Investment Management’s flagship

quarterly market outlook, Market Intelligence. In doing so, they combine insight from the firm’s global network of asset managers, independent
research firms, broker-dealers, and banks with top-down fundamental and macro analysis. They're featured regularly on CNBC and Bloomberg TV and
are quoted frequently in the financial press.

u.s.
equity
Emily R. Roland, CIMA Matthew D. Miskin, CFA
International Co-Chief Investment Strategist Co-Chief Investment Strategist
equity . Emily Roland . Matt Miskin
Emily has over 20 years of industry experience. Matt has over 15 years of industry experience. Prior to
Fixed She joined the company’s investments division in 2004 joining the company’s investments division in 2014, he was
eome and has held several positions in product management, a manager due diligence analyst at LPL Financial Research,
competitive intelligence, and market and industry where he was responsible for manager and asset allocation
research. Prior to joining John Hancock, she held roles changes related to the firm's recommended list and
at GMO and the Boston Stock Exchange. Emily earned discretionary models. Matt earned a B.S. in Finance from
Our tol'? . an M.B.A. from Boston College and a B.B.A. from Elon University and an M.B.A. from Babson College, and he
portfolio ideas James Madison University, and she holds the Certified holds the Chartered Financial Analyst designation.

Investment Management Analyst designation.

Our investment
strategists

Views are those of Emily R. Roland, CIMA, and Matthew D. Miskin, CFA, of John Hancock Investment Management Distributors LLC and are subject to change. No forecasts are guaranteed. The commentary is provided for informational purposes only,
is subject to change as market and other conditions warrant, and is not an endorsement of any security, mutual fund, sector, or index. Any economic or market performance is historical and is not indicative of future results. Investing involves risks,

@ @ @ including the potential loss of principal.
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The opinions expressed are those of the contributors as of 4/30/23 and are subject to change. No forecasts are guaranteed. This commentary is provided for informational purposes only and is not an endorsement of any security, mutual fund, sector,
or index. John Hancock Investment Management Distributors LLC, John Hancock Investment Management LLC, and affiliates, employees, and clients may hold or trade the securities mentioned in this commentary. Past performance does not guarantee
future results.

Asset manager views are compiled throughout the preceding calendar quarter through in-person discussions, reviewed research, and on-site visits. These inputs are complemented by third-party research collected during the calendar quarter. Our views
reflect John Hancock Investment Management’s proprietary weighting of these inputs.

A bearish reading indicates the potential for an asset to underperform its class or subclass on a risk-adjusted basis. A bullish reading indicates the potential for an asset to outperform its class or subclass on a risk-adjusted basis. A neutral reading
indicates the potential for performance in line with the asset'’s historical averages.

Stocks and bonds can decline due to adverse issuer, market, regulatory, or economic developments; foreign investing, especially in emerging markets, has additional risks, such as currency and market volatility and political and social instability: value stocks
may decline in price; growth stocks may be more susceptible to earnings disappointments; the securities of small companies are subject to higher volatility than those of larger, more established companies; and high-yield bonds are subject to additional risks,
such as increased risk of default. Fixed-income investments are subject to interest-rate and credit risk; their value will normally decline as interest rates rise or if an issuer is unable or unwilling to make principal or interest payments. Liquidity—the extent to
which a security may be sold or a derivative position closed without negatively affecting its market value, if at all—may be impaired by reduced trading volume, heightened volatility, rising interest rates, and other market conditions. Hedging and other strategic
transactions may increase volatility and result in losses if not successful. Currency transactions are affected by fluctuations in exchange rates. This material is not intended to be, nor shall it be interpreted or construed as, a recommendation or providing
advice, impartial or otherwise. John Hancock Investment Management and our representatives and affiliates may receive compensation derived from the sale of and/or from any investment made in our products and services.

aeempenyof [ff - Manulife Investment Management

John Hancock Investment Management Distributors LLC, member FINRA, SIPC, 200 Berkeley Street, Boston, MA02116, 800-225-5291, jhinvestments.com
Manulife, Manulife Investment Management, Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance Company and are used by it, and by its affiliates under license.
NOT FDIC INSURED. MAY LOSE VALUE. NO BANK GUARANTEE. NOT INSURED BY ANY GOVERNMENT AGENCY.

John Hancock Retirement Plan Services LLC offers administrative and/or recordkeeping services to sponsors and administrators of retirement plans. John Hancock Trust Company LLC provides trust and custodial services to such plans. Group annuity
contracts and recordkeeping agreements are issued by John Hancock Life Insurance Company (U.S.A.), Boston, MA (not licensed in NY), and John Hancock Life Insurance Company of New York, Valhalla, NY. Product features and availability may differ by
state. Securities are offered through John Hancock Distributors LLC, member FINRA, SIPC.

John Hancock Investment Management Distributors LLC is the principal underwriter and wholesale distribution broker-dealer for the John Hancock mutual funds, member FINRA, SIPC.
MF2893335
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John Hancock Investment Management Distributors LLC is the principal underwriter and wholesale distribution broker-dealer for the John Hancock mutual funds, member FINRA, SIPC.

) John Hancock Retirement Plan Services LLC offers administrative and/or recordkeeping services to sponsors and administrators of retirement plans. John Hancock Trust Company LLC provides trust and custodial services to such plans. Group annuity

Our investm contracts and recordkeeping agreements are issued by John Hancock Life Insurance Company (U.S.A.), Boston, MA (not licensed in NY), and John Hancock Life Insurance Company of New York, Valhalla, NY. Product features and availability may differ by
o state. Securities are offered through John Hancock Distributors LLC, member FINRA, SIPC.

strategists

John Hancock Investment Management Distributors LLC, member FINRA, SIPC, 200 Berkeley Street, Boston, MA 02116, 800-225-5291, jhinvestments.com
Manulife, Manulife Investment Management, Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance Company and are used by it, and by its affiliates under license.

NOT FDIC INSURED. MAY LOSE VALUE. NO BANK GUARANTEE. NOT INSURED BY ANY GOVERNMENT AGENCY.

nemsye || Manulife Investment Management
@ @ @ MF2893335
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Survey & Certificates

Please complete the survey

RETIREMENT PLAN INVESTMENT SEMINAR SURVEY
3

Please write your information or attach your name tag below

Name:

Company:,

SHRM = HRCI Certificates Available -

Tamir in
[ |corporate Retirement Plan Services || Implementing a Financial Weliness Program
[ ] Personal Pranming & Wealth Management

Jis

O]

e S
W . mg:;ng was & 1 5] 2] 1]
Certificate of Completion i 0 o o o o
Ewily Roland, CDA | 0 | O O
Captain Charlie Plumb O O O [} O
- The content was meaningful and
Retirement Plan e =
- a friend or coworker.
Investment Seminar i rine b e g e
1was very satisfied with- 4 5 2 in
the location and venue (| | | (| [l
This Program, ID No. 625676 . has been approved for HR (General) recertification the food and refreshments 0 | 0 | |
credit hours toward aPHR™, aPHRi™, PHR®. PHRca®, SPHRE, GPHR®, PHRi™ pep——— O o o O O
and SPHRi™ recertification through HR Certification Institute® (HRCI®) nr Commments
Please make note of the program ID number on your recertification application form. What was the highlight of the event? J
For more information about certification or recertification, please visit the HR f
Certification Institute website at www. hrci.org. VWhat was your least favorits aspect of the event? /
Awarded this 13" day of June 2023 Hane o you think this avant could heve been mproved?
Seminar co-sponsored by: Aduiions] Comments:
Spectrum Investment Advisors, Inc.
& \
Wisconsin Institute of CPAs \
The wse of thds peal coafirms that ths SHRM ‘ p
gctivity his HR Certification Instnate's®
(EIFRCT®) eriteria for recert fization cradit RECERTIFICATION

pre-ggpaoval

PROVIDER
—___
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Coming Soon — The American Tailwind Book

Warren Buffett’s story along with stories of 60
American soldiers over six generations,

featuring three of our country’s historic generals: |
W&Shiﬂgton, Grant, and Patton ) soldiers over six generations, featuring A

hree of our country’s historic generals:

“It is beyond arrogance for American
businesses or individuals to boast that they
have ‘done it alone.” The tidy rows of
simple white crosses at Normandy should
shame those who make such claims.”

— Warren Buffett

By James and Jonathan Marshall
With Katalina Pavon




Captain Charlie Plumb

i SPECTRUM

INVESTMENT ADVISORS

Captain Charlie Plumb has lived what he believes to be
the American Dream. As a farm kid from Kansas, he
fantasized about airplanes, although he felt certain he

would never have the opportunity to pilot one. It would

be the United States Navy who afforded Plumb the
opportunity to live out that dream. After graduating
from the Naval Academy, Plumb completed Navy
Flight Training and reported to Miramar Naval Air
Station in San Diego where he flew the first adversarial
flights in the development of what would be called The
Navy Fighter Weapons School, currently known as
“TOP GUN.”

In his 75th mission, just five days before the end of his
tour, Plumb was shot down over Hanoi, taken prisoner,
tortured, and spent the next 2,103 days in North
Vietnamese Prisoner of War camps. His first prison cell
was 8 ft. long and 8 ft. wide. During his nearly six years
of captivity, Plumb distinguished himself as a pro in
underground communications. He was a great
inspiration to all the other POWSs and served as chaplain
for two years.



Retirement Plan
Investment Seminar

JUNE 13, 2023
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spectruminvestor.com

WICPA is not affiliated with Spectrum Investment Advisors, Inc., and this is not an endorsement by WICPA of the products or services offered by Spectrum Investment Advisors, Inc.



Important Disclosures

Spectrum was named a 2023 (2022 and 2020) Best Places to work for Financial Advisers by InvestmentNews. To
qualify, a firm must have at least 15 employees and have been in business for one year. There is no charge to
register. Winners are selected, in partnership with Best Companies Group, from a two-part survey completed by
employers and employees. Scores from the employee survey represent three-quarters of the weight of final rankings.
Spectrum was named a winner by the National Association for Business Resources for the 2023 Milwaukee’s Best
and Brightest Companies to Work For®. Spectrum is one of 47 winners. An independent research firm evaluates
each company’s entry based on key measures in various categories.

Spectrum Investment Advisors was named a winner for the Milwaukee Business Journal’s 2019 Fastest Growing
Firms. To be selected, a company must have revenue between $3 million and $500 million and have recorded a profit
for the past three years. The 26 firms with the highest percentage of growth from 2016 to 2018 were selected as
winners. Accounting firm CliftonLarsonAllen LLP, was used in the verification process.

Spectrum was selected as a winner for 2019 OED Business of the Year in the medium category. Winners were
selected by the Business Development Committee, made up of business and government leaders throughout Ozaukee
County, at Ozaukee Economic Development (OED). The program recognizes companies that have seen significant
business and job growth over the past five years and are strong community partners.

Spectrum was listed among 607 Registered Investment Advisors on Financial Advisor Magazine’s 2021 RIA Survey
and Ranking. To be eligible for the ranking, firms must be independent registered investment advisors, file their own
ADV statement with the SEC, and provide financial planning and related services to individual clients.

Spectrum was given honorable mention for the Metropolitan Milwaukee Association of Commerce (MMAC) 2021
Focus on the Future Awards in the Talent category. The program honors businesses for their contributions to the
Milwaukee region’s economy. To apply, businesses and organizations must write a 250-word essay describing its
success in the category of their choice.

Spectrum Investment Advisors was named a winner in the micro category for the Milwaukee Business Journal’s
2022 Best Places to Work. Eligible firms are located in the Milwaukee area and have 10 or more full time
employees. Of the Business Journal’s 180 firm nominations, 63 winners were selected in five categories.
Participating firms had a large percentage of employees complete an online survey created and scored by the
Business Journal’s program partner, Quantum Workplace. Winners were chosen based on highest scores in areas
such as: personal engagement, communication and resources, teamwork, retention, alignment with goals, trust with
co-workers and senior leaders, manager effectiveness and job satisfaction.

Spectrum was named a 2022 Top DC Advisor Team by the National Association of Plan Advisors (NAPA), which is
a compilation of leading individual advisor teams, ranked by self-reported defined contribution assets under
advisement. The 2022 list is made up of 332 teams with more than $100 million in DC assets under advisement.
NAPA was created by and for retirement plan advisors and is the only advocacy group exclusively focused on the
issues that matter to retirement plan advisors.

Spectrum Investment Advisors was named a Best Place to Work in Money Management for 2021, (and previously in
2020, 2019 and 2017) by Pensions & Investments (P&I). The 7th survey and recognition program is dedicated to
identifying and recognizing the best employers in the money management industry. P&I partnered with Best
Companies Group, an independent research firm, to conduct a two-part survey process of employers and their
employees. To be eligible for consideration, companies must be for-profit or not-for-profit business or public
agency, have a facility in the U.S., have a minimum of 20 full and/or part-time employees working in the United
States, be in business a minimum of 1 year and have at least $100 million of discretionary assets under management.
Spectrum Investment Advisors has been chosen as a finalist for 401(k) Specialist’s 2017 Top Advisors by Participant
Outcomes (TAPO) for the month of July. 401(k) Specialist magazine and website are specifically focused on
providing retirement plan advisors with the information needed to assist the retirement plan sponsors and participants
they serve. The 401(k) Specialists Top Advisors by Participant Outcomes finalists are selected monthly out of
advisors who chose to respond to the survey. An independent panel of industry experts then convenes annually to
select the overall winner from the monthly finalists. The rating is not indicative of the advisors’ future performance.

Registration with the SEC does not imply a certain level of skill or training.

AIF®, Accredited Investment Fiduciary, certifies that the recipient has specialized knowledge of fiduciary standards
of care and their application to the investment management process.

CFA®, Chartered Financial Analyst, designation is globally recognized and attests to a charterholder’s success in a
rigorous and comprehensive study program in the field of investment management and research analysis.

CFP®, CERTIFIED FINANCIAL PLANNER™, administered by CFP Board, identifies to the public those
individuals who have met rigorous professional standards and have agreed to adhere to the principles of integrity,
objectivity, competence, fairness, confidentiality, professionalism and diligence when dealing with clients.

CEBS, Certified Employee Benefit Specialist, certifies that the recipient has a comprehensive understanding of
compensation and employee benefit principles and concepts.

CPFA, Certified Plan Fiduciary Advisor, certifies that the recipient has the expertise required to act as a plan
fiduciary or help plan fiduciaries manage their roles and responsibilities.

CPA, Certified Public Accountant, a designation given by the American Institute of CPAs

CRC®, Certified Retirement Counselor®, a professional development program accredited by the National
Commission for Certifying Agencies that enables financial professionals to address the challenges facing today’s
retirees.

GFS®, Global Financial Steward, the financial service industry’s first leadership and stewardship designation.
Designees undergo training in a new body of research called LeaderMetrics®, which is a framework that is used to
evaluate the effectiveness of a decision-maker who is serving in a critical leadership role.

QPA, Qualified Pension Administrator, a credential created by the American Society of Pension Professionals and
Actuaries (ASPPA) to recognize professionals who are qualified to perform the technical and administrative
functions of qualified plan administration.

QKA, Qualified 401(k) Administrator, a credential offered for retirement plan professionals who work primarily with
401(k) plans.

CPFC®, The Certified Personal Finance Counselor® provides professional development and training for those
working with consumers in a one-on-one setting. Certification ensures that individuals have been trained and tested
in counseling skills and the fundamentals of personal finance management.

NQPA, Nonqualified Plan Advisor, a credential offered by the National Association of Plan Advisors certifying
proficiency in Nonqualified plans.

Series 65 certification is achieved by passing the North American Securities Administrators Association Series 65
exam, which qualifies candidates to be investment adviser representatives.

An officer of Spectrum Investment Advisors, Inc. is a member of Retirement Advisor Council (RAC). This
advertisement is not an endorsement by RAC of the products or services offered by Spectrum Investment Advisors,
Inc. The Retirement Advisor Council advocates for successful qualified plan and participant retirement outcomes
through the collaborative efforts of experienced, qualified retirement plan advisors, investment firms and asset
managers, and defined contribution plan service providers.

The WICPA, Wisconsin Institute of Certified Public Accountants, is the premier professional organization for
Wisconsin CPAs, with nearly 8,000 members working in public accounting, industry, government, nonprofit and
education.

The WICPA is not affiliated with Spectrum Investment Advisors, Inc. and this presentation is not an endorsement by
WICPA of the products or services offered by Spectrum Investment Advisors.

Past performance is no guarantee of future results. Returns shown for periods longer than one year are annualized.
Morningstar®, a leading provider of independent investment research in North America, Europe, Australia & Asia.
ASPPA, the American Society of Pension Professionals & Actuaries, is a national organization for career retirement
plan professionals. The membership consists of the many disciplines supporting retirement income management and
benefits policy.

planadviser and PLANSPONSOR magazines are the trusted information and solutions resource for America’s
retirement benefits decision makers.

Spectrum has the ability to be an ERISA 3(21) Investment Advisor and 3(38) Investment Manager. A 3(21)
Investment Advisor provides counsel and guidance, including one-on-one investment advice, but does not have
discretion. A 3(38) Investment Manager is one that has been specifically appointed to have full discretionary
authority and control to make investment decisions including the selection, monitoring and replacement of plan
investment options.

Spectrum may be compensated based on the assets in 401(k) plans, which Spectrum advises upon and,

as such, may have a financial incentive to recommend employees’ rollover their assets into those plans.




Important Disclosures

Standardized returns assume reinvestment of dividends and capital gains. It depicts performance without adjusting
for the effects of taxation or any applicable maximum sales charges but are adjusted to reflect ongoing fund
expenses. If adjusted for taxation or maximum sales charges the performance quoted would be significantly
reduced. The investment return and principal value of an investment will fluctuate thus an investor's shares when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein.

Marshall’s Spectrum Investing Concept® uses colors to communicate investments by helping identify asset
classes and market cycles. It does not guarantee against loss.

The performance quoted represents the reinvestment of dividends and capital gains, is net of expenses and does
not reflect the maximum sales charge. Such a cost, if taken into consideration, will reduce the performance
quoted.

Investment scores are intended to help plan sponsors identify suitable products and are not meant to be predictive
of future performance.

Morningstar category averages and corresponding category index are used for benchmark comparisons. Category
average performance is net of costs. One cannot invest directly in the category averages or indexes.

Data has been received from sources believed reliable, but data cannot be guaranteed as to accuracy,
completeness, or fitness for a particular purpose.

This report is for informational purposes only and should not be construed as a recommendation or solicitation to
buy or to sell any security, policy, or investment.

Benchmark Disclosures: Morningstar Category Averages: Morningstar classifies mutual funds into peer groups
based on their holdings. The Category Average calculates the average return of mutual funds that fall within the
category during the given time period. The following indexes and their definitions provide an approximate
description of the type of investments held by mutual funds in each respective Morningstar Category. One cannot
invest directly in an index or category average. 10-Year Treasury Note is a loan to the US government. Its yield
is its rate of return and guides other interest rates. 90 day US T-Bill — The total return of the benchmark 90-day
US Treasury Bill. This figure is calculated by Morningstar using the average weekly auction rates for 90-day T-
bills during the month. Stable Value — Stable value funds are capital preservation investment options available in
401(k) plans and other types of savings plans. They are invested in a high quality, diversified fixed income
portfolio that are protected against interest rate volatility by contracts from banks and insurance companies. Real
Estate: DJ US Select REIT Index — Measures the performance of publicly traded real estate trusts (REITs) and
REIT-like securities to serve as proxy for direct real estate investment. Large Cap Growth: S&P 500 Growth
Index — Measures the performance of growth stocks drawn from the S&P 500 index by dividing it into growth and
value segments by using three factors: sales growth, the ratio of earnings change to price and momentum.
Intermediate-Term Bonds: Bloomberg Barclays US Agg Bond Index — Measures the performance of
investment grade, US dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-
related and corporate securities, MBS, ABS and CMBS. Large Cap Blend: S&P 500 Index — A market
capitalization-weighted index composed of the 500 most widely held stocks whose assets and/or revenue are based
in the US.

Large Cap Value: S&P 500 Value Index — Measures the performance of value stocks of the S&P 500 index by
dividing into growth and value segments by using three factors: sales growth, the ratio of earnings change to price
and momentum. Mid Cap Value/Mid Cap Growth: S&P MidCap 400 Index - A market cap weighted index
that covers the complete market cap of the S&P 400 Index. All S&P 400 index stocks are represented in both
and/or each Growth and Value index. Mid Cap Blend: S&P MidCap 400 Index — Measures the performance of
mid-sized US companies, reflecting the distinctive risk and return characteristics of this market segment. Small
Cap Blend: Russell 2000 Index — Measures the performance of the small-cap segment of the US equity universe.
It includes approximately 2000 of the smallest securities based on a combination of their market cap and current
index membership. Small Cap Value: Russell 2000 Value Index — Measures the performance of small-cap value
segment of Russell 2000 companies with lower price-to-book ratios and lower forecasted growth values. Small
Cap Growth: Russell 2000 Growth Index — Measures the performance of small-cap growth segment of Russell
2000 companies with higher price-to-value ratios and higher forecasted growth values. S&P 1500 Composite
Index — Combines three leading indices, the S&P 500, the S&P MidCap 400 and the S&P SmallCap 600 to cover
approximately 90% of the US market capitalization. Foreign Large Cap Blend (International): MSCI EAFE
NR Index —This Europe, Australasia, and Far East index is a market-capitalization-weighted index of 21 non-US,
developed country indexes. Health: S&P 1500 Health Care Index — Measures the performance of health care
(sector) segment of US equity securities. It comprises those companies included in the S&P Composite 1500 that
are classified as members of the Global Industry Classification Standard (GICS) Health Care (sector). Natural
Resources: S&P North American Natural Resources Index — Measures the performance of US traded securities
classified by the Global Industry Classification Standard (GICS) as energy and materials excluding the chemicals
industry and steel but including energy companies, forestry services, producers of pulp and paper and plantations.
Equity Precious Metals: FTSE Gold Mines Index — Measures the performance of the worldwide market in the
shares of companies whose principal activity is the mining of gold.

Information contained is not for public distribution.

Auvailability of investments is subject to change.

Investments in specialized industry sectors carry additional risks, which are outlined in the prospectus.

Investing in mutual funds involves risk, including the possible loss of principal.

Bonds are subject to default risk and interest rate risk. Bond values are subject to change in price as interest rates
rise or fall.

Small and mid-cap stocks are generally more volatile than large-cap stocks.

Stock investing involves risk including loss of principal.

Additional costs may include: contract charges, plan recordkeeping expenses, advisor costs and/or asset-based
costs specific to qualified retirement plans.

Investors should consider the investment objectives, risks, charges and expenses of the investment company
carefully before investing. The prospectus contains this and other important information about the
investment company. You can obtain a prospectus from your financial representative or provider's website.
Read carefully before investing.




Spectrum Investor® Relative Risk and Performance (SIRRP) Score®

Investors have a challenging task of prudently selecting and monitoring the investment options made available to them. By utilizing a systematic process that
provides investment fiduciaries with the tools they need to select, evaluate, and monitor funds in a prudent manner, the Spectrum Investor® Relative Risk and
Performance (SIRRP) Score® can help make this task easier.

The SIRRP Score® is Spectrum Investment Advisors, Inc. proprietary mutual fund scoring system that is based on various quantitative measurements of a
fund’s risk and performance, while also including qualitative factors such as manager tenure and expenses. Using time-tested statistical theory, the system
ranks each component relative to that of other funds in the same category. Collectively, the components are weighted and combined together to make a single
scalable score representative of the fund's overall relative quality.

Investment Selection and Monitoring Simplified
A fiduciary’s task of fund selection and monitoring is simplified by looking at the SIRRP Score® for each investment to help determine the quality of that
investment relative to its category, and to the alternate fund options. The SIRRP Score® weighs risk more heavily to show the importance of volatility in long-
term investing. In combination with the Morningstar® percentile rankings that Spectrum Investment Advisors Inc. has been using, which are solely
performance based, the SIRRP Score® is a valuable complement to the Spectrum Investor® process.

While the advantage of the SIRRP Score® is that it is simple and easy to understand, the methodology that goes into arriving at the SIRRP Score® is built on
complex investment principles, which help achieve fiduciary objectives. Below is a detailed explanation of how the SIRRP Score® works. By using long-term
(10-year) measures and also weighting them more heavily than short-term measures, it is able to better focus on the fund’s performance through multiple
market cycles and helps prevent investors from making decisions based on short-term anomalies or results.

SIRRP Score® Methodology
The SIRRP Score® weighs risk at 50%, performance at 30% and qualitative factors at 20%. Each qualitative component is ranked on a 100-point scale using
the arithmetic mean as the midpoint of all the funds in its Morningstar® Category. The best performing funds will be near one and the worst performing funds
will be near 100. Scores of 30 or below are very suitable; 30-60 are acceptable and 60 or over are placed onto the watch list. All of the components are then
weighted accordingly and summed together. This final number is ranked against all the funds in its Morningstar® Category and the percentile rank is the
fund's SIRRP Score®.

All of the components (with exception to Management Tenure and Net Expense Ratio) are defined by three, five, and ten-year statistics. The SIRRP Score®
places more weight on long-term results than short-term results. It weights three-year statistics at 30%, five-year at 30%, and ten-year at 40%. Funds with less
than three-year track records are not included in the category. Funds that do not have a five- or ten-year track record are adjusted to account for the impact of

short-term anomalies by reducing its weighted score.

Please refer to the chart below for the full depiction of the components and the SIRRP Score® methodology. Glossary definitions follow the description chart.

NOT FOR PUBLIC DISTRIBUTION.
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Spectrum Investor® Relative Risk and Performance (SIRRP) Score®

Glossary of Terms

Standard Deviation is a statistical measure of the volatility of the fund’s return.

Beta is a measure of a fund’s sensitivity to market movements. A portfolio with a beta greater than 1 is more volatile than the market,
and a portfolio with a beta of less than 1 is less volatile than the market.

Up-Less-Down Capture: The Up Capture reflects how the investment has historically performed relative to the benchmark index in
an Up market. Similarly, the Down Capture statistic measures the investments historical relative performance in Down Markets. The
score measures Up Capture relative to Down Capture, giving a favorable score if Up Capture is greater than Down Capture.

Total Return reflects performance without adjusting for sales charges or the effects of taxation, but is adjusted to reflect all actual
ongoing fund expenses and assumes reinvestment of dividends and capital gains.

Information Ratio measures a portfolio manager’s ability to generate excess returns to a benchmark.

R-Squared reflects the percentage of a fund’s movements that is explained by movements in its benchmark index, showing the degree
of correlation between the fund and the benchmark. This figure is also helpful in assessing how likely it is that alpha and beta are
statistically significant.

Alpha measures the difference between a fund’s actual returns and its expected performance, given its level of risk (as measured by
beta). Alpha is often seen as a measure of the value added or subtracted by a portfolio manager.

Manager Tenure is the length of time the lead manager or management team has been managing the fund.

Net Expense Ratio (prospectus net expense ratio) reflects actual expenses paid by the fund as well as any voluntary waivers,
reductions from brokerage service arrangements and any other expense offset arrangements.

FOR RETIREMENT PLAN SPONSOR OR INVESTMENT PROFESSIONAL USE ONLY. NOT INTENDED FOR RETIREMENT PLAN PARTICIPANT USE. NOT FOR PUBLIC DISTRIBUTION.
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