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Accounts Included in the Report
Account Number Account Name Account Nickname Tax Status Int/Ext Last Updated

XXXX8710 UNIFIED FIRE HILL TONY Taxable Internal 7/27/2021
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Allocation View - Asset Class
By: Asset Class

Equities (57.13%)

Fixed Income (29.46%)

Real Assets (0.72%)

Multi-Class (3.63%)

Alternative Investments (7.06%)

Cash Alternatives (2.00%)

Each fund is assigned to a single asset class.

 Total
  $ %

Equities  3,181,804 57.1%

Fixed Income  1,640,466 29.5%

Real Assets  40,045 0.7%

Multi-Class  202,043 3.6%

Alternative Investments  393,294 7.1%

Cash Alternatives  111,297 2.0%

Portfolio Summary Total  5,568,949 100.0%

Total Portfolio Value as of 07/27/21:__$ 5,568,949

This report is not complete without the Understanding Your Portfolio report which contains important terms and definitions.
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Allocation View - Asset Class Type
By: Asset Class Type

U.S. Large Cap Equities (28.90%)

U.S. Mid Cap Equities (9.66%)

U.S. Small Cap Equities (1.79%)

Developed Market Ex-U.S. Equities (11.22%)

Emerging Market Equities (5.57%)

U.S. Taxable Investment Grade Fixed Income (12.16%)

Tax Exempt Investment Grade Fixed Income (3.84%)

Developed Market Ex-U.S. Fixed Income (2.90%)

High Yield Fixed Income (10.56%)

Commodities (0.72%)

Multi-Class (3.63%)

Global Hedge Funds (7.06%)

Cash Alternatives (2.00%)

Each fund is assigned to a single asset class.

 Total
  $ %

U.S. Large Cap Equities  1,609,176 28.9%

U.S. Mid Cap Equities  537,869 9.7%

U.S. Small Cap Equities  99,870 1.8%

Developed Market Ex-U.S. Equities  624,953 11.2%

Emerging Market Equities  309,937 5.6%

U.S. Taxable Investment Grade Fixed Income  676,941 12.2%

Tax Exempt Investment Grade Fixed Income  213,687 3.8%

Developed Market Ex-U.S. Fixed Income  161,558 2.9%

High Yield Fixed Income  588,281 10.6%

07/28/2021 © 2021 Wells Fargo Advisors. All Rights Reserved. Page 5 of 13



Portfolio Reports Unified Fire Authority Health And Welfare

 Total
  $ %
Commodities  40,045 0.7%

Multi-Class  202,043 3.6%

Global Hedge Funds  393,294 7.1%

Cash Alternatives  111,297 2.0%

Portfolio Summary Total  5,568,949 100.0%

Total Portfolio Value as of 07/27/21:__$ 5,568,949

This report is not complete without the Understanding Your Portfolio report which contains important terms and definitions.
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Understanding Your Portfolio
General Information

Investing involves risk, including the possible loss of principal. This report is intended to provide 
you with a descriptive overview of your current portfolio. The report may encompass one account or 
multiple accounts as specified in the report. The material has been prepared or is distributed solely 
for information purposes and does not supersede the proper use of your Wells Fargo Advisors 
client statements and/or trade confirmations, which are considered to be the official and accurate 
records of your account activity. Any market prices are only indications of market values, are 
subject to change, and may not reflect the value at which the securities could be sold. Reported 
prices should not be considered actual bids. For these reports, in certain groupings, Corporate 
Bonds includes Certificates of Deposit. Additionally, the report is prepared as of trade date, rather 
than settlement date, and may be prepared on a different date than your statement. The information 
contained in this report may not reflect all holdings or transactions, their costs, or proceeds in your 
account.

The report may also include information you provided about assets held at other firms. Information 
on assets held away from Wells Fargo Advisors was provided by you and may not be covered 
by SIPC. We have relied solely on information from you regarding those assets. We do not verify 
or confirm those assets held with other firms or affiliates and you are responsible for notifying 
your Financial Advisor of any changes in your externally held investments including cost basis. 
Incomplete or inaccurate cost basis will affect your plan results because the tax assumptions are 
incorrect. Due to timing issues, if this report includes assets held at a Trust Company, positions 
and market data should be verified. Before making any decisions please validate your account 
information with your Financial Advisor. The financial data used to generate this report is provided 
to Wells Fargo Advisors by third party vendors. While this information is believed to be reliable, it 
has not been verified. Security ID will be ticker symbol, CUSIP number, Security Number or, if you 
have provided us with a market value of a generic asset classification type, we will assign a dash. 
This report is not complete unless all pages noted are included. For more detailed information, 
including current pricing, call your Financial Advisor.

To the extent that this report includes fixed income securities, you should be aware that the 
descriptions of fixed income securities are general in nature and do not reflect important information 
that you should consider, such as but not limited to, yield, call features, credit quality, and various 
tax implications. Before making any decisions regarding fixed income investments, contact your 
advisor to obtain more detailed information regarding specific fixed income securities.

Asset classification of holdings in external accounts where classification is not readily available 
may be assigned to a multi-asset class category or reassigned into additional asset classes by 
your Financial Advisor which may not be the most accurate asset class based on the holding's 
characteristics and risk profile. It is your responsibility to review the asset classification for external 
accounts and notify us of any changes.

Asset Classes for mutual funds, variable annuities and exchange-traded funds are derived 
from Morningstar Categories. Underlying holdings classification provided by Morningstar. ©2021 
Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to 
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not 
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information.

External Accounts Included in Your Report

As a service, we may have included your assets and/or your liabilities held at other financial 
institutions. We assume no responsibility for the accuracy or completeness of the information you 
provided either to your Financial Advisor or through any third party aggregation service regarding 
your assets or liabilities held at other firms. We may update the pricing of these securities; however, 
there may be cases when updating prices is not possible. In addition, any transactions, values or 
changes in your external accounts will not be reflected unless you provide updated information 
to your Financial Advisor. In instances where you use a third party aggregation service, we rely 
on you to take action when notified by the third party service that updates are needed. The 
accuracy and completeness of the information you provide may materially affect the results and 
any recommendations contained in this report.

If we have included or if you have provided us with information on accounts managed by you or 
an affiliate of Wells Fargo Advisors, including self-directed WellsTrade accounts at Wells Fargo 
Advisors, and fiduciary accounts at Wells Fargo Bank, N.A., you should understand that Wells 
Fargo Advisors has no authority to manage, direct or influence the accounts. With respect to such 
accounts, the Strategic Allocation listed in this report is for informational purposes only and should 
not be considered a recommendation from Wells Fargo Advisors or your Financial Advisor. The 
views, opinions, asset allocation models and forecasts may differ from our affiliates.

By providing you this report, neither the firm nor your Financial Advisor is acting as a fiduciary 
for purposes of ERISA or section 4975 of the Code with respect to any external ERISA-covered 
employee benefit plan or any external individual retirement account in either the planning, 
execution or provision of this analysis, unless separately contracted to act as a fiduciary with 
respect to such an account. Any asset allocation information presented in this report for external 
401(k), 403(b), Government 457(b), Defined Benefit Plan, Trustee Defined Profit Sharing Plan or 
individual retirement accounts is for general asset allocation education and informational purposes 
only and should not be viewed as fiduciary investment advice.

Asset Class Descriptions

The asset class descriptions below are included solely to provide insight into how individual 
securities are tied to specific asset classes. We use our best efforts to correctly classify 
investments. However, no warranty of accuracy is made.

Equity Investments: Equity investments refer to buying stocks of United States companies. 
The investment return to the owner of stock (shareholder) is in the form of dividends and/or capital 
appreciation. The market capitalization of companies is used to group large, medium (Mid), and 
small companies. Shareholders share in both the upside potential and the downside risk.

Capitalization: Market capitalization definitions differ but one example of capitalization 
methodology is that of Morningstar, which defines "large-capitalization" stocks as those stocks that 
form the top 70% of the market capitalization of the stocks eligible to be included in the Morningstar 
US Market Index (a diversified broad market index that represents approximately 97% of the 
market capitalization of publicly traded U.S. Stocks). The Morningstar index methodology defines 
"mid-capitalization" stocks as those stocks that form the 20% of market capitalization between 
the 70th and 90th percentile of the market capitalization and "small-capitalization" stocks as those 
stocks that form the 7% of market capitalization between the 90th and 97th percentile of the market 
capitalization of the stocks eligible to be included in the Morningstar US Market Index.
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Investing in small and mid-cap companies involve additional risks such as limited liquidity and 
greater volatility.

Fixed Income Securities (Bonds): Bonds are promissory notes of a United States 
corporation or federal government entity (taxable bonds) or a state or local government entity (tax-
exempt or municipal bonds). Bonds usually make a series of interest payments followed by a return 
of principal at maturity. If sold prior to maturity, the price that can be obtained for a bond may be 
more or less than face value, depending on interest rates at the time the bond is sold and the 
remaining term of the bond.

Fixed income securities include Treasuries (i.e., public obligations of the U.S. Treasury that have 
remaining maturities of more than one year), government-related issues (i.e., agency, sovereign, 
supranational, and local authority debt), and corporate bonds.

Investments in fixed-income securities are subject to market, interest rate, credit/default, inflation 
and other risks. Bond prices fluctuate inversely to changes in interest rates. Therefore, a general 
rise in interest rates can result in the decline in the bond's price. Lower rated securities are 
speculative and involve greater risk of default.

Term: Short-term bonds have effective maturities of five years or less, intermediate bonds have 
effective maturities between five and ten years; and long-term bonds have maturities of ten years 
or longer.

Income from tax exempt bonds is generally free from federal and state taxes for residents of the 
issuing state. While the interest income is tax-free, capital gains if any are subject to taxes. Income 
of certain tax-exempt bonds may be subject to the Federal Alternative Minimum Tax (AMT).

Real Assets:Real Assets includes Public Real Estate, Private Real Estate and Commodities. 
Public Real Estate represents investments that offer participation in rental income from properties 
and appreciation in property sale. Private Real Estate is an investment that uses an active 
management strategy consisting of both direct and secondary ownership of equity and debt 
interests in various types of real property. Commodities are usually agricultural products such as 
corn, livestock, coffee and cocoa or metals such as gold, copper and silver, or energy products 
such as oil and natural gas. Commodities can either be sold on the spot market for immediate 
delivery or on the commodities exchanges for later delivery. Trade on commodities exchanges is 
usually in the form of future contracts.

There are special risks associated with an investment in real estate, including possible illiquidity of 
the underlying properties, credit risk, interest rate fluctuations and the impact of varied economic 
conditions. Privately offered real estate funds are speculative and involve a high degree of risk. 
Investments in real estate have special risks, including the possible illiquidity of the underlying 
properties, credit risk, interest rate fluctuations, and the impact of varied economic conditions. 
There can be no assurance a secondary market will exist and there may be restrictions on 
transferring interests. The commodities markets are considered speculative, carry substantial 
risks, and have experienced periods of extreme volatility.

Multi-Class: This category is primarily used to classify investments that include a substantial 
amount of both equity and fixed income investments, or some other combination of classes.

Alternative Investments:Alternative Investments encompass a range of product structures 
to provide the investor with access to markets or investment strategies that are generally not easily 
accessible by individuals or smaller institutional investors. These often involve potentially higher 
risk strategies, such as employing leverage and / or short sales.

Alternative investments, such as hedge funds, are speculative and involve a high degree of risk that 
is suitable only for those investors who have the financial sophistication and expertise to evaluate 
the merits and risks of an investment in a fund. Short sales theoretically involve unlimited loss 
potential since the market price of securities sold short may continuously increase. Leverage can 
magnify gains and losses.

Cash Alternatives: Cash Alternatives include liquid, short term and interest bearing 
investments. Examples are Treasury bills and commercial paper. It is possible to lose money by 
investing in cash alternatives.

CAR-0321-03446
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Disclosures
Asset Class Descriptions
The asset class descriptions below are included solely to provide insight into how individual 
securities are tied to specific asset classes. We use our best efforts to correctly classify 
investments. However, no warranty of accuracy is made.

Equity Investments:  Equity investments refer to buying stocks of United States companies. 
The investment return to the owner of stock (shareholder) is in the form of dividends and/or capital 
appreciation. The market capitalization of companies is used to group large, medium (Mid), and 
small companies. Shareholders share in both the upside potential and the downside risk.

Fixed Income Securities (Bonds): Bonds are promissory notes of a United States 
corporation or federal government entity (taxable bonds) or a state or local government entity 
(tax-exempt or municipal bonds). Bonds usually make a series of interest payments followed by 
a return of principal at maturity. If sold prior to maturity, the price that can be obtained for a bond 
may be more or less than face value, depending on interest rates at the time the bond is sold and 
the remaining term of the bond.

Fixed income securities include Treasuries (i.e., public obligations of the U.S. Treasury that have 
remaining maturities of more than one year), government-related issues (i.e., agency, sovereign, 
supranational, and local authority debt), and corporate bonds.

Investments in fixed-income securities are subject to market, interest rate, credit/default, inflation 
and other risks. Bond prices fluctuate inversely to changes in interest rates. Therefore, a general 
rise in interest rates can result in the decline in the bond's price. Lower rated securities are 
speculative and involve greater risk of default.

Real Assets:Real Assets includes Public Real Estate, Private Real Estate and Commodities. 
Public Real Estate represents investments that offer participation in rental income from properties 
and appreciation in property sale. Private Real Estate is an investment that uses an active 
management strategy consisting of both direct and secondary ownership of equity and debt 
interests in various types of real property. Commodities are usually agricultural products such as 
corn, livestock, coffee and cocoa or metals such as gold, copper and silver, or energy products 
such as oil and natural gas. Commodities can either be sold on the spot market for immediate 
delivery or on the commodities exchanges for later delivery. Trade on commodities exchanges is 
usually in the form of future contracts.

There are special risks associated with an investment in real estate, including possible illiquidity of 
the underlying properties, credit risk, interest rate fluctuations and the impact of varied economic 
conditions. Privately offered real estate funds are speculative and involve a high degree of risk. 
Investments in real estate have special risks, including the possible illiquidity of the underlying 
properties, credit risk, interest rate fluctuations, and the impact of varied economic conditions. 
There can be no assurance a secondary market will exist and there may be restrictions on 
transferring interests. The commodities markets are considered speculative, carry substantial 
risks, and have experienced periods of extreme volatility.

Multi-Class: This category is primarily used to classify investments that include a substantial 
amount of both equity and fixed income investments, or some other combination of classes.

Alternative Investments:Alternative Investments encompass a range of product structures 
to provide the investor with access to markets or investment strategies that are generally not easily 
accessible by individuals or smaller institutional investors. These often involve potentially higher 
risk strategies, such as employing leverage and / or short sales.

Alternative investments, such as hedge funds, are speculative and involve a high degree of risk 
that is suitable only for those investors who have the financial sophistication and expertise to 
evaluate the merits and risks of an investment in a fund. Short sales theoretically involve unlimited 
loss potential since the market price of securities sold short may continuously increase. Leverage 
can magnify gains and losses.

Cash Alternatives: Cash Alternatives include liquid, short term and interest bearing 
investments. Examples are Treasury bills and commercial paper. It is possible to lose money by 
investing in cash alternatives.

Other: This classification represents securities which could not be definitively classified because 
there is insufficient similarity between the security and the defined asset classes. There may 
be inconsistencies in one or more of the following factors: historical performance, investment 
objective or asset composition. This analysis assigns relatively high downside risk and relatively 
low returns to assets classified as 'Other' in order to conservatively assess their impact on the 
portfolio.

Specialty: Classifications of Specialty Equities, Specialty Fixed Income, Specialty Real Assets, 
and Specialty Alternative Investments include securities in the highest level asset class that do not 
map into one of the detailed asset categories and those securities for which there is not enough 
data available to classify more precisely.

Annuities:
Annuities are long-term investments and may be subject to market fluctuations and investment 
risk. Many annuities offer guarantees that provide protection of an income stream or an account 
value. All guarantees are subject to the claims paying ability of the issuing insurance companies. 
Annuity features and benefits vary and all annuity modeling in Envision is based on a set 
of general product assumptions. For specific details about how your annuity works, consult 
your annuity policy. Annuity assumptions are based on general product features and benefit 
modeling assumptions. The actual features and values of your specific contract may vary, and are 
determined by the contract terms and the underwriting insurance carrier. For the specific details of 
your features and benefits, please refer to your contract. Any annuity income amounts displayed 
on this report may not represent the actual amount available under your rider. Please contact the 
insurance company for specific income amounts available under your policy.

RMD:
Required Minimum Distributions (RMDs) are provided by a source that is deemed to be reliable. 
Assets that are held are not included in the RMD calculation. Please note that these calculations 
are hypothetical and do not replace actual required minimum distribution calculations which should 
be made each year on an individualized basis.

Investment Interest/Dividends:

The Current Year view takes your current income, based on the current dividends or interest paid 
by your securities and multiplies it to create an annualized hypothetical figure. It does not reflect 
actual or future performance and should not be relied upon when making financial decisions. 
All annualizations are based upon current positions using a simple mathematical calculation and 
assumes all figures remain constant for a year; any subsequent position changes will affect these 
calculations. Calculations for certain types of securities could include a return of principal or capital 
gain, in which case the figures would be overstated. Past performance is not a guarantee of future 
results. Dividend payments are made solely at the discretion of the issuer and are subject to 
be changed or eliminated at any time. Estimated Income is an estimate and the actual income 
might be lower or higher than the estimated amount. Estimated Income reflects only the income 
generated by an investment. It does not reflect changes in price, which may fluctuate.
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Yield assumptions do not apply to Envision and are reflected only in the Income Dashboard. 
Adjustments to default yields are permitted within an allowable range and may have been adjusted 
by your Financial Advisor.

General Information
Most securities are subject to capital gains taxes and some may be considered in calculations for 
Alternative Minimum Tax (AMT) that are not so designated here. This report does not attempt to 
portray phantom income (income accreted or accrued but not paid) on discount or zero coupon 
securities. You should consult with your tax advisor regarding the taxability of your holdings.

The report may also include information you provided about assets held at other firms. Information 
on assets held away from Wells Fargo Advisors was provided by you and may not be covered by 
SIPC. We have relied solely on information from you regarding those assets. We do not verify or 
confirm those assets held with other firms or affiliates and you are responsible for notifying your 
Financial Advisor of any changes in your externally held investments including cost basis.
Incomplete or inaccurate cost basis will affect your plan results because the tax assumptions are 
incorrect. Due to timing issues, if this report includes assets held at a Trust Company, positions 
and market data should be verified. Before making any decisions please validate your account 
information with your Financial Advisor. The financial data used to generate this report is provided 
to Wells Fargo Advisors by third party vendors. While this information is believed to be reliable, it 
has not been verified. Security ID will be ticker symbol, CUSIP number, Security Number or, if you 
have provided us with a market value of a generic asset classification type, we will assign a dash.

The Retirement Spending, Other Goals and Income Sources are based off of your Envision Plan. 
However, your FA may have chosen to exclude certain cash flows for the purpose of this report.

Taxes
The tax assumptions are based on US federal and state tax rates. Inflation assumptions are based 
on historical and expected US inflation assumptions. Therefore, results for non-US residents may 
not be accurate as the actual tax and inflation rates for countries outside of the US may vary 
significantly from these assumptions. This report does not account for any currency fluctuations 
which may affect the relative value of cash flows outside of the United States. These currency 
fluctuations could significantly impact one's ability to meet financial goals.This report is not a 
substitute for official tax reporting.

The estimated taxes due calculations follow general US federal tax laws. Estimated taxes are 
calculated for ordinary income, qualified investment income, as well as gains or losses based 
off the Income Gap calculated value. The taxes are calculated after deductions (including state 
taxes) and exemptions are applied to the taxable income. The Income Gap calculated value is the 
amount of investment principal needed to meet the remainder of the Total Spending Goal after 
all income is spent.

This report is not a substitute for your own records and the year-end 1099 form. Cost data and 
acquisition dates provided by you are not verified by our firm. Our firm does not render legal, 
accounting or tax advice. Please consult your legal tax advisors before taking any action that may 
have tax consequences.

Effective tax rates may have been adjusted by your Financial Advisor.

If we have included or if you have provided us with information on accounts managed by you or 
an affiliate of Wells Fargo Advisors, including self-directed WellsTrade accounts at Wells Fargo 
Advisors, and fiduciary accounts at Wells Fargo Bank, N.A., you should understand that Wells 
Fargo Advisors has no authority to manage or influence the management of such accounts. The 
views, opinions, asset allocation models and forecasts may differ from our affiliates.

CAR-0321-03446
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Strategic Allocations (Standard)

Additional firm-sponsored strategic allocation models may be selected for your Investment Plan that may include updated asset allocation assumptions or may 
vary slightly from these standard strategic allocation models. Please refer to your Current vs. Strategic Allocation page for an illustration of the allocation mix for 
these models.

Name
Conservative 

Income

Conservative 
Growth & 

Income

Conservative 
Growth

Moderate 
Income

Moderate 
Growth & 

Income

Moderate 
Growth

Aggressive 
Income

Aggressive 
Growth & 

Income

Aggressive 
Growth

U.S. Large Cap 
Equities

6.00% 17.00% 29.00% 12.00% 21.00% 29.00% 15.00% 25.00% 27.00%

U.S. Mid Cap 
Equities

4.00% 10.00% 15.00% 5.00% 12.00% 16.00% 7.00% 14.00% 18.00%

U.S. Small Cap 
Equities

0.00% 8.00% 10.00% 4.00% 8.00% 13.00% 6.00% 8.00% 16.00%

Developed Market 
Ex-U.S. Equities

2.00% 5.00% 9.00% 4.00% 6.00% 10.00% 5.00% 7.00% 14.00%

Emerging Market 
Equities

0.00% 4.00% 10.00% 0.00% 7.00% 13.00% 0.00% 8.00% 16.00%

U.S. Short Term 
Taxable Fixed 
Income

28.00% 7.00% 4.00% 19.00% 4.00% 2.00% 8.00% 2.00% 0.00%

U.S. Intermediate 
Taxable Fixed 
Income

44.00% 25.00% 10.00% 35.00% 21.00% 6.00% 30.00% 16.00% 0.00%

U.S. Long Term 
Taxable Fixed 
Income

5.00% 10.00% 4.00% 7.00% 7.00% 3.00% 10.00% 4.00% 3.00%

Emerging Market 
Fixed Income

3.00% 5.00% 3.00% 5.00% 5.00% 3.00% 8.00% 6.00% 2.00%

High Yield Taxable 
Fixed Income

5.00% 6.00% 4.00% 6.00% 6.00% 3.00% 8.00% 7.00% 2.00%

Cash Alternatives 3.00% 3.00% 2.00% 3.00% 3.00% 2.00% 3.00% 3.00% 2.00%
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Strategic Capital Market Assumptions
Capital Market Assumptions (CMAs) for all asset classes assume a broadly diversified portfolio generally representative of the risks and opportunities of the asset 
class. To the extent that the investor's portfolio is not as diversified as the assumptions made for the asset class, the return and risk potential for the portfolio may 
vary significantly from the assumed CMAs.

The Strategic CMAs used within this illustration are forward looking and based on a building-block approach of risk premiums and Sharpe Ratio Equivalency. 
The returns for each asset class reflect the premium above the short-term risk-free rate of return that investors are likely to demand in order to compensate 
for the risk of holding those assets. Sharpe ratio equivalency provides a consistent comparison of long term risk premium across various asset classes for 10 
years (representative of a one to two business cycle time period). All portfolio return and downside risk calculations are based on the Strategic CMAs. These 
assumptions may differ greatly from the short-term performance and volatility experienced by your actual investment holdings. There are no assurances that the 
estimates will be achieved. They have been provided as a guide to help you with your investment planning.

Asset Class Downside Risk Average Annual Return1

U.S. Large Cap Equities -15.88% 7.13%

U.S. Mid Cap Equities -16.43% 7.81%

U.S. Small Cap Equities3 -19.74% 8.03%

Developed Market Ex-U.S. Equities4 -17.83% 6.37%

Emerging Market Equities4 -23.35% 7.70%

Specialty Equities -25.60% 5.31%

U.S. Short Term Taxable Fixed Income -0.18% 2.26%

U.S. Intermediate Taxable Fixed Income -2.84% 3.14%

U.S. Long Term Taxable Fixed Income -10.91% 3.51%

Short Term Tax Exempt Fixed Income -0.89% 1.95%

Intermediate Tax Exempt Fixed Income -4.43% 2.32%

Long Term Tax Exempt Fixed Income -5.59% 3.05%

Developed Market Ex-U.S. Fixed Income4 -10.51% 2.14%

Emerging Market Fixed Income4 -9.83% 6.00%

High Yield Taxable Fixed Income2 -9.39% 5.75%

High Yield Tax Exempt Fixed Income2 -8.33% 4.34%

Specialty Fixed Income -14.04% 1.73%

Public Real Estate -18.29% 6.50%

Private Real Estate -14.09% 7.68%

Commodities -17.41% 5.54%

Specialty Real Assets -19.44% 5.31%

Multi-Class -8.13% 5.87%

Global Hedge Funds -3.74% 5.12%
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Asset Class Downside Risk Average Annual Return1

Private Equity -17.73% 10.14%

Specialty Alternative Investments -24.77% 2.74%

Cash Alternatives 0.11% 1.75%

Other -23.07% 0.42%

Additional Disclosures
1  The Average Annual Return is time-weighted. It is a measure of the compound rate of growth of the asset class.

2  Various rating services, such as Standard and Poor's and Moody's Investor Service rate the creditworthiness of bonds. Investing in lower-rated debt securities or funds that invest in such securities involves 
additional risk because of the lower credit quality of the security or fund portfolio. These securities or funds are subject to a higher level of volatility and increased risk of default, or loss of principal.

3  Investing in small companies or mutual funds that invest in small companies involves additional risk. Smaller companies typically have a higher risk of failure and are not as well established as larger blue 
chip companies. Historically, smaller-company stocks have experienced a greater degree of price volatility than the overall market average.

4  International investing may involve special risks such as currency fluctuation, political instability, and different methods of accounting and reporting requirements.

* Hedge Fund Research, Inc. ©2021, www.hedgefundresearch.com

Alternative investments carry specific investor qualifications which can include high income and net-worth requirements as well as relatively high investment minimums. They are complex investment vehicles 
which generally have high costs and substantial risks. They tend to be more volatile than other types of investments and present an increased risk of investment loss. There may also be a lack of transparency 
as to the underlying assets. Alternative investments are subject to fewer regulatory requirements than mutual funds and other registered investment company products and thus may offer investors fewer legal 
protections than they would have with more traditional investments. Additionally, there may be no secondary market for alternative investment interests and transferability may be limited or even prohibited.
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