Finance Committee Board of Trustees Meeting		Wednesday March 16, 2022 	

Soldiers’ Home in Holyoke  
Finance Committee Board of Trustees Meeting Minutes

A meeting of the Board of Trustees of the Soldiers’ Home in Holyoke (HLY) was held telephonically on March 16, 2022.  The meeting began at 5:42 PM.
    
Finance Committee Members Present:
Kevin Jourdain, Finance Committee Chair; Cindy Lacoste; Isaac Mass

Also Present:
Robert Engell,   Interim Administrator;  Michael Lazo, Interim Superintendent; Michael Lynch, Chief Financial Officer; Stephen Giordano, Business Office, Accountant; John Cronin, Chief Financial Officer, DVS; Michael Ravosa, UBS; Kathleen Denner, Recording Secretary.
  
Roll Call is as follows:  Kevin Jourdain (Yes), Trustee Mass (Yes), Trustee Lacoste (Yes).

Pledge of Allegiance - All present recited the Pledge of Allegiance

Approval of Minutes of the January 19, 2022 Finance Committee Meetings 
Upon motion by Trustee Mass and seconded by Trustee Lacoste.  It was unanimously VOTED to approve the minutes from the Finance Committee Meetings held on January 19, 2022.

Old Business

Soldiers’ Home Budget Process and Capital Plan
Mr. Lynch reported that we are very consistent to previous budget at $29.7 million with a slight increase. He continued that the capital plan team meet biweekly and have discussed the additional furniture for solariums, the screening trailer, security upgrades, façade improvements and eventually new vehicles in our fleet.  Trustee Jourdain asked Mr. Lynch if $29.7 million is enough to run the home, Mr. Lynch replied yes we had $29.1 million last year and the increase is for new staff and salaries.  He shared that the Finance team is looking forward to the end of FY22 and new FY23.  Trustee Jourdain asked regarding the inflationary cost does your budget contemplate that for costs, how is it impacting, the general inflation going on and is it being accounted for.  Mr. Lynch replied that it is  impacting everyone, inflation in costs, supply chain issues has impacting us in non-emergency areas, furniture and equipment delays, with a slight increases in costs we are able to strategize at getting at a good value, we are not going to overpay if it is not in the best interest of the Home. Trustee Mass asked what are you calculating inflation costs at, value over things like food, are we getting quality are we sacrificing quality.  Mr. Lynch replied that we are not sacrificing quality we are noticing price increases for standard items we use. Trustee Mass asked if you are not tracking, how will you know if you will stay within your estimated budget.  Mr. Lynch stated with the $600,000 more we can forecast our needs and plan ahead. Trustee Mass when did you do that for Maintenance  Mr. Lynch stated that the Maintenance FY23 was done in January and the are basing it on costs that we see this year.  Trustee Mass stated that inflation the last couple of months has been higher and it worth taking a look to see if there is something, we need to do that the board can be an advocate for that.  Mr. Lynch thanked him.  Trustee Jourdain asked for an update on the trailer, Mr. Lynch stated they will start site work the first week of April and in early spring/summer the trailer should be onsite and functional.

Non-veteran license plate inquiry
Trustee Jourdain told the group that there was no new information from board meeting regarding the non-veteran license plate and that he has been working with Superintendent Tom Lyon of Chelsea and will hopefully have more information before April board meeting.

Potential Funds requests for helping DOM residents transition and support not to exceed $3,000 per veteran
Trustee Jourdain shared that we have one veteran we helped at the board meeting and asked Mr. Lynch if there were any new requests.  Mr. Lynch said  there have been no new requests.  Trustee Mass asked how many veterans are left in the domiciliary, Mr. Lynch replied one was moving out today. Mr. Lazo stated that we have 4 residents left in the domiciliary as of today.  Trustee Mass asked if we are confident the four will go.  Mr. Lazo shared that we have 2 veterans that we are extremely confident, 1 requested funds and 1 looked at Chelsea and was not happy with that so back to square one.  Trustee Mass is there a bed for him in Holyoke, Mr. Lazo replied that he does not quality for long term care.  Trustee Mass restated that the veteran did not like the domiciliary at Chelsea.  Trustee Mass asked what is demolition date for the domiciliary, Mr. Lazo said it  depends on the planning of new building and to complete their abatement of materials and there is no firm time line on that. 

CFO Annual Evaluation Due by May 1, 2022
Trustee Jourdain stated that the game plan is that was we are supposed to give evaluations in for May 1 and wants to make sure we are tracking on that and being thoughtful of Mr. Lynch’s evaluation from the board. Mr. Lynch replied that May 1 was the initial goal, the materials were touched on at the board meeting that we are not able to share the goals that are on state side, Trustee Mass asked that you cannot share for the CFO. Mr. Lazo replied that we have been told by EOHHS that we are not able to share goals from the mass achieve system because it is confidential.  Trustee Jourdain shared that they were told the goals, but not told how the goals were rated and I believe human resources was involved in that.  What Mr. Lazo rated would be confidential.  We should at least know what we are going to give our input on the criteria.  Mr. Lazo said the information I was given is confidential, he will clarify.  Trustee Lacoste asked what is stopping us from basing it on what we rate him on, or that we have good idea what he should be doing.  Let’s look at how we want to look at Mr. Lynch’s job and base it on our own spectrum.   Trustee Jourdain wants to do it the right way and we have goals that are set and we should react on those and then we would have a rating where we put our comments at the end, and how we rate the goal.  Trustee Mass weighed in and said I don’t think the goals and objectives are not confidential but even if they were there is nothing that prevents the superintendent from giving them to finance committee to measures the  evaluation of the CFO.  He continued that he is comfortable taking a recommendation from the superintendent on how we move forward for this year.  Trustee Mass said is there a viable way I can look goals and see if enough information to evaluate him.  Trustee Mass asked Mr. Lazo to email Trustee Lacoste the job description that was posted and can share that, Mr. Lazo replied yes.  Trustee Mass asked if will there be an executive session to ask questions about evaluation, Trustee Jourdain said it will be open to whatever Mr. Lynch feels comfortable with, they try to get done for next finance meeting, and then something for our May board meeting so Mr. Lynch has a chance to review.

Discussion of new EOHHS Travel Policy allowing limited out of state travel 
Trustee Jourdain asked if there is there a summer conference plan maybe this would be our first opportunity to try out the new policy.  Mr. Lynch replied that the winter conference was scheduled  for February and it has been delayed until April due to COVID. Trustee Jourdain who is going from our Holyoke team, Mr. Lynch said he believes Mr. Lazo is attending, Mr. Lazo confirmed he is going. Trustee Jourdain asked where the summer conference will be held.  Mr. Lynch replied that the NASVH conference will be held in an August in San Diego.

New Business

Review of UBS Fund Performance and Westfield Bank Checking Account balances
Trustee Jourdain asked Mr. Lynch to review the Westfield Bank account information, I know you were helpful, and I have given you my information on the second signature that Westfield Bank needed. Mr. Lynch replied the current balance is $261,274.68 and as soon as they draft the authorization paperwork, I will forward it to you. Trustee Jourdain asked if there is any new major deposits,  expenditure or meaningful donations since January that you would like to review, also how is QuickBooks going.  Mr. Lynch responded that we saw this kind of blend into part B of new business with the spending plan in the budget and  our expenditure have been consistent month to month bingo and entertainment be consistent expenditures.  He continued that QuickBooks has been great we have had it installed and the users are set up.  Mr. Lynch shared regarding the most recent expenditures requests, one additional entertainer this month, petty cash, in2l still working out a paid for a subscription for the programming equipment that the recreation team uses and we received a 2nd invoice for additional subscriptions so we are questioning what it is for, seems like we do owe but trying to get both subscriptions on the same schedule so we are not paying one invoice in the Spring and one in the Fall.  Mr. Lynch reported that the $2,925 that was voted on at board meeting that check has not been written yet, when the veteran chooses his new living space the check will be issued.  He continued that  donation have been trickling in and in December just over $12,000 to trustee fund and since then we had $1,200 January and $3,500 in February, our total donations are $38,000 and the total expenses are $30,000 so we are still continuing to receive have more donations than we are expending which is consistent with the overall theme of how we built the spending plan and while the totals are different in years past we had received more in donation but we had expended more.  We are still consistent in the framework of what the spending plan was trying to achieve by receiving more donations than we are expending in a given year.  Mr. Lynch stated that we may do Memorial Day activities,  and the volunteers are starting to come back into the home so I will continue to check in with the  volunteer coordinator to see if funds are needed for any activities. Trustee Jourdain asked if looking back at in2l is it consistent, Mr. Lynch replied yes it is consistent but it would like to be on the same schedule.  Mr. Lynch shared that the previous subscription was $2,669 and the new bill is a little over $2,000.  Trustee Jourdain asked about the QuickBooks $890 for 12 months, with a withdrawal of either $70  or $50 monthly for the next 10 months.  

Trustee Mass stated that the board had given a certain amount of money for Christmas gifts and if you could remind him what did they receive. Mr. Lynch we provided fleeces on Veterans Day and is drawing a blank for Christmas, Trustee Mass could you get back to us on what the item was.  

Trustee Mass asked during the periods of time where the units get locked down and aren’t able to have recreation come in, what do we have entertainment for them. Mr. Lynch  shared that during those times recreation has gone to those units even knowing that the units are on lockdown and they would do doorway activities while maintaining a safe distance and provide entertainment, singers would go up and down the hallways.  We also have the ability we have the ability, if anything is going on in chapel or canteen, each room has a tv so they can watch on closed circuit TV.   Trustee Mass asked if each room has cable that veterans not paying for, Mr. Lynch replied correct.  Trustee Mass asked if if we have any streaming subscriptions, Mr. Lynch said the recreation team has some and some 
TV’s have Roku devices and families have provided streaming services for their loved ones.  He continued that  it depends on veteran, Trustee Mass asked how many TV’s are outfitted for ROKU, Mr. Lynch replied all of the units that have been recently refreshed, which is really the entirely of the building so all residents have that device.  Mr. Lynch continued that there are new TV’s in common areas.  Trustee Mass asked if we can get a costs to upgrade those because he is interested that there is entertainment for anyone who gets locked in so they have something more than basic cable and possibly get group pricing.  Trustee Mass asked Mr. Lynch to send him the programing guide so I can see the channels, Mr. Lynch said yes.

Mr. Ravosa reported that the markets have been challenging not only with the stock markets but also the bonds with interest rates.  The HSH March 2022 accounts as of March page 1 these are our current asset allocation so we have about a 50/50 asset allocation and we want to see the account grow over the long term so we have to be prudent and careful.   Mr. Ravosa continued with cash we are a little over 1% with fixed  income we are at 47.92%, and equity we are at 50.85% with a lot of representation of large cap and mid cap.  He pointed out that this portfolio is at a 94% US equity driven portfolio, with 6% international and none of the portfolio has any ties to Russian businesses.  Mr. Lynch reached out to Mr. Ravosa regarding the executive order 597  issued earlier this month by Governor Baker, they are requiring agencies to look into any contracts where Russian state owned or state controlled entities, it is not just the soldiers home with controlling issue or contract we are doing business with, it is all agencies across the Commonwealth and the memorandum directed us to end any relationships with those entities, and I reached out to Mr. Ravosa to confirm.  Trustee Mass stated that it may be prudent at this time to look at portfolio to see what the percentage of other international holdings that might be associated with non-allied countries and that there may be risk in the future.  Mr. Ravosa will create a list of international holdings and breakdown of the countries and  will send to the board.  Mr. Ravosa continued with reviewing the equity holdings and it is mostly large cap portfolio, with a 4% mid cap exposure.  We are in a major inflationary period where  numbers have not bee this high in 40 years.  He shared that the unfortunate thing right now with the Russian invasion our stock is yielding over 2.26%.  

Mr. Ravosa reviewed that in 2021 we made 11.47%,  in 12 months wo we are up 1.77%, 3 year average of  4.91% and year to date we are down 7.07% but doing a lot better than the benchmarks and the US corporate bonds latter 1-10 years was down 1.23%, the Barclay’s bond index was down 1.54% and then if you had a portfolio of 50% S&P and 50% bonds you are up 12.8% so we lagged a little but not enough to have fees and also the benchmark have no fees. Mr. Ravosa reported we are up 1.77% and you can see the bond were down over 4% and then the 50 50 was 1.35% and on the 3 year 4.91% again the bond benchmarks are down, the S&P and bonds is up a little over 6% and year to date the bond benchmarks are getting slammed with our 50/50 portfolio down almost 9%,we are down 7.07% so depending how you look at it our security selection and the dividends and the cash flow has been a great buffer in these down markets.  He continued that out bond portfolio is laddered meaning we are going to have money coming due every year we have more of a short term intermediate bond portfolio so what that means is as money comes due we will be able to replenish.

Mr. Ravosa reported the expected cash flow chart from April 2022-March 2023 we have $72,300 in income coming in the account, our equities are 2.26% and our bonds are paying 3.06%.  He continued that we own individual bonds for the most part all investment grade, ladder portfolio and when the bonds come due, we get made whole and we collect our interest payments along the way. Mr. Ravosa reported that when he took over the account, we had a ton of old bond funds they lose value and take forever to come back.

Mr. Ravosa stated that he hears all the time when the market has a decline this time is different, he has been doing this over 23 years he is a certified financial planner and a fiduciary and I have heard this my whole career.  He then reviewed the Vanguard pdf geopolitical which goes back to the Cuban missile crisis, Iranian hostage crisis and the history of invasions.  The initial sell off is a great buying opportunity and in six months to a year later you have recovered all that you have lost but made a decent profit.  

Mr. Ravosa reviewed the J.P. Morgan pdf called investing with composure and shared with the group. The markets form 1980-2021 that showed is that at the worst of the downslide if you just wait it out things are going to come back.  He continued with the chart on page 5 this show s 5% drawdowns that we have experienced in the stockmakret from 1980 to February 2022.  He continued , look at how many times it has pulled back 5% or more it is astounding how many times, 24 times in 2008, 7 times in 2020 this shows that there has always been volatility in the market and it is going to continue to be there.  He stated that in his opinion security selection, cash flow and growing dividends. Mr. Ravosa reviewed chart of the average annual return of stocks and bonds and then a 50m50 portfolio in the growth of $100,000 over 20 years.  He continued in those 20 years we have had major downturns and sideways markets, we have been here before.   Trustee Jourdain shared that Mr. Ravosa’ s responsiveness and professionalism is awesome.  We could not ask for better customer service and it is so appreciated.

A review of any new requests for expenditures from Trustee Fund
Mr. Lynch reported that he has submitted a trustee fund expenditure request for two items: one for a single additional entertainer for this month of March for $250 and $413.58 to replenish petty cash those are the only two outstanding expenditures.  He continued that IN2L will be coming as soon as it is resolved.  Trustee Jourdain commented that the IN2L situation is that it is not an extra bill or we missed it, Mr. Lynch responded that we did not miss a bill and the billing is accurate but he wants to be able to understand which specific equipment they are billing us for on this one versus the bill in October so once that is squared away he will submit a request to the Finance Committee.   Trustee Mass is concerned that the entertainment expenses and the prices seems too low and I worry about  the quality of the entertainment, are we keeping it easy and maybe we should look at some other options, see what exists and is out there.  He suggested a subcommittee group that could go out exploring what is available for entertainment.  Trustee Jourdain recreation director maybe she could reach out to you Trustee Mass and have a conversation with her and invite her into a finance meeting or get a plan and talk about how we are mixing it up and periodically looking for new things and that process. Mr. Lynch will reach out to Maggie.

Trustee Mass made a motion to approve $250 for entertainment and $413.58 to replenish petty cash.  Trustee Lacoste seconded it.  All in favor. Motion passes.  

Mr. Lynch referenced the fleeces that were given out on Veteran’s Day that was discussed earlier in the meeting and that the employee have taken a liking to them and we’re trying  to organize an employee order that would be paid for by the employees however the mechanism in collecting cash among employees and possibly  deposit it  into a state account and it could be tricky.  He continued I am asking for the finance committee to review the utilization of the trustee fund to collect the money, it would be a zero sum for exercise so there is no additional cost or any type of funding coming out from the trustee fund, it would be a great mechanism to use for collecting cash from the employees and paying the vendor.  Trustee Jourdain asked if this would be once a year?  Mr. Lynch replied that it could be, he doesn’t know if we have done anything like this where employees have ordered clothing, we also provide uniforms, sweatshirts have gone out different types of employee gifts or memorable.  Trustee Mass thinks is it a great idea and would impact employee morale.  He would also like the trustees to have one.  Mr. Lynch will send email to the board to see who wants one.  Trustee Mass made a motion to allow the trustee account to be used as a revolving fund for the purchase of fleeces a one period expenditure for a period of  2 months. Trustee Lacoste seconded.  All in favor. Motion passed.


Meeting was concluded at 6:55 pm.

Respectfully submitted,

Kathleen Denner
Acting Secretary for the Board of Trustees

Attachments:
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UBS Consolidated report prepared for Commonwealth of Massachusetts
VX XX677 Commonwealth of

VX XX294 Commonwealth of

Portfolio review
as of March 14, 2022

1 H Value on % of
Asset allocation review 03145055 (&) Portiome
Value on % Qf C Equity

03/14/2022 (§) Portfolio Developed Markets 165,826.51 6.04

A Cash 33,699.75 1.23 Core 88,549.78 3.22

Cash 33,699.75 1.23 Growth 77,276.73 2.82

US 33,699.75 1.23 D Commodities 0.00 0.00

US Cash 33,699.75 1.23 A E Non-Traditional 0.00 0.00

B Fixed Income 1,314,591.23 47.92 F Other 0.00 0.00

us 1,314,591.23 47.92 c R Total Portfolio $2,743,297.33 100%

US Fixed Income 134,200.00 4.89 Balanced mutual funds are allocated in the 'Other' category

Intermediate 134,200.00 4.89
Government 132,267.00 4.82
Other 132,267.00 4.82
Corporate IG Credit 1,025,230.48 37.37
Short 241,091.97 8.79
Intermediate 784,138.51 28.58
Corporate High Yield 22,893.75 0.84
Corporate High Yield 22,893.75 0.84
C Equity 1,395,006.35 50.85
us 1,229,179.84 44.81
Large Cap 1,104,430.29 40.26
Core 647,593.56 23.61
Growth 137,829.84 5.02
Value 319,006.89 11.63
Mid Cap 124,749.55 4.55
Core 48,642.34 1.77
Growth 50,199.84 1.83
Value 25,907.37 0.95
International 165,826.51 6.04

Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

Report created on: March 15, 2022 Page 10f 10
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Portfolio review - as of March 14, 2022 (continued)

Portfolio value and investment results

Performance returns (annualized > 1 year)

2021 For the period of For the period of YTD

12/31/2020to  03/15/2021to  02/06/2020to  12/31/2021 to

12/31/2021 03/14/2022 03/14/2022 03/14/2022

Opening value 2,399,953.31  2,442,955.00 440,000.00  2,951,991.59
Net deposits/withdrawals 249,622.88 248,062.85 2,014,816.92 -6,429.75
Div./interest income 59,041.00 55,779.22 105,113.06 8,279.30
Change in accr. interest 1,117.99 5,201.13 7,362.64 2,977.28
Change in value 242,256.41 -8,700.87 176,004.71 -213,521.09
Closing value 2,951,991.59  2,743,297.33  2,743,297.33  2,743,297.33
Net Time-weighted ROR 11.47 1.77 4.91 -7.07

Net deposits and withdrawals include program and account fees.

Consolidated report prepared for Commonwealth of Massachusetts
VX XX677 Commonwealth of

VX XX294 Commonwealth of

Sources of portfolio value
$ Millions

02/20 03/22

—— Market Value Net amount you invested (net of fees)

Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

Report created on: March 15, 2022
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Portfolio review - as of March 14, 2022 (continued)

Summary of gains and losses

Short term ($) Long term (%) Total ($)

2021 Realized gains and losses 21,352.84 61,598.48 82,951.32
Taxable 21,352.84 61,598.48 82,951.32
Tax-deferred 0.00 0.00 0.00
2022 Year to date 4,948.29 -8,529.66 -3,581.37
Taxable 4,948.29 -8,529.66 -3,581.37
Tax-deferred 0.00 0.00 0.00

Consolidated report prepared for Commonwealth of Massachusetts
VX XX677 Commonwealth of
VX XX294 Commonwealth of

Expected cash flow
$ Thousands
11

9

7

5

4

0
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
2022 2023 2023

M Taxable income

Total taxable income: $72,301.80
Total expected cash flow: $72,301.80
Cash flows displayed account for known events such as maturities and mandatory puts.

Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

Report created on: March 15, 2022

Page 3 0of 10





VX XX677 Commonwealth of
VX XX294 Commonwealth of

&l% UBS Consolidated report prepared for Commonwealth of Massachusetts

Portfolio review - as of March 14, 2022 (continued)

Equity sector analysis Bond maturity schedule
Compared to S&P 500 index $ Thousands
Value on

03/14/2022 (%) Actual (%) Model (%) Gap (%)
Communication Services 43,441.02 3.11 9.56 -6.45 300
Consumer Discretionary 116,341.81 8.34 12.15 -3.81 26.7%
Consumer Staples 126,180.07 9.05 6.78 2.27 250
Energy 60,427.69 4.33 3.96 0.37
Financials 259,028.67 18.57 11.01 7.56 200
Health Care 182,261.00 13.07 13.68 -0.61
Industrials 173,473.04 12.44 8.04 4.40 150
Information Technology 338,730.41 24.28 26.57 -2.29
Materials 42,233.28 3.03 2.55 0.48 100
Real Estate 0.00 0.00 2.73 -2.73
Utilities 52,889.36 3.78 2.64 1.14 50
Total classified equity $1,395,006.35 00%  0.0%  0.0%  0.0%
Unclassified Securities 0.00 0 T T T T

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2033+ Other

M Effective maturity schedule
Cash, mutual funds and some preferred securities are not included.

Past performance does not guarantee future results and current performance may be lower/higher than past data presented.
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Portfolio review - as of March 14, 2022 (continued)
Summary of performance by account

Consolidated report prepared for Commonwealth of Massachusetts
VX XX677 Commonwealth of

VX XX294 Commonwealth of

Performance returns (annualized > 1 vyear)

2021 For the period of For the period of YTD
Performance Value on % of 12/31/2020 to  03/15/2021 to  02/06/2020to  12/31/2021 to
start date 03/14/2022 ($) portfolio 12/31/2021 03/14/2022 03/14/2022 03/14/2022
VX XX677 Commonwealth of Massachusetts Soldiers Home of May 26, 2020 1,417,630.63 51.68% Net time-weighted 22.90% 5.91% 16.04%* -9.56%
Holyokee ACCESSeUBS Asset Management Dividend Ruler
Risk profile: Moderately Aggressive
Return objective: Capital Appreciation
VX XX294 Commonwealth of Massachusetts Soldiers Home of Feb 06, 2020 1,325,666.70 48.32% Net time-weighted -0.78% -3.26% -1.94% -4.25%
HolyokeePMPeMichael D. Ravosa Fixed Income
Risk profile: Conservative
Return objective: Current Income
Total Portfolio Feb 06, 2020 $2,743,297.33 100% Net time-weighted 11.47% 1.77% 4.91% -7.07%
2021 For the period of For the period of YTD
12/31/2020 to  03/15/2021 to  02/06/2020to  12/31/2021 to
Benchmarks - Annualized time-weighted returns 12/31/2021 03/14/2022 03/14/2022 03/14/2022
BofA US Corp 1-10A-AAA -1.23% -4.16% -0.12% -4.89%
BBG Agg Bond -1.54% -4.01% -0.79% -5.68%
S&P 500 50% /BBG Agg 50% 12.80% 1.35% 6.33% -8.96%

*Performance is partially available for the selected time period and is based on the performance start date.

Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

Report created on: March 15, 2022
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Disclosures applicable to accounts at UBS Financial Services Inc.

This section contains important disclosures regarding the
information and valuations presented here. All
information presented is subject to change at any time
and is provided only as of the date indicated. The
information in this report is for informational purposes
only and should not be relied upon as the basis of an
investment or liquidation decision. UBS FS account
statements and official tax documents are the only
official record of your accounts and are not replaced,
amended or superseded by any of the information
presented in these reports. You should not rely on this
information in making purchase or sell decisions, for tax
purposes or otherwise.

UBS FS offers a number of investment advisory programs
to clients, acting in our capacity as an investment
adviser, including fee-based financial planning,
discretionary account management, non-discretionary
investment advisory programs, and advice on the
selection of investment managers and mutual funds
offered through our investment advisory programs.
When we act as your investment adviser, we will have a
written agreement with you expressly acknowledging
our investment advisory relationship with you and
describing our obligations to you. At the beginning of
our advisory relationship, we will give you our Form ADV
brochure(s) for the program(s) you selected that provides
detailed information about, among other things, the
advisory services we provide, our fees, our personnel, our
other business activities and financial industry affiliations
and conflicts between our interests and your interests.

In our attempt to provide you with the highest quality
information available, we have compiled this report
using data obtained from recognized statistical sources
and authorities in the financial industry. While we believe
this information to be reliable, we cannot make any
representations regarding its accuracy or completeness.
Please keep this guide as your Advisory Review.

Please keep in mind that most investment objectives are
long term. Although it is important to evaluate your
portfolio's performance over multiple time periods, we
believe the greatest emphasis should be placed on the
longer period returns.

Report created on: March 15, 2022

Please review the report content carefully and contact
your Financial Advisor with any questions.

Client Accounts: This report may include all assets in
the accounts listed and may include eligible and
ineligible assets in a fee-based program. Since ineligible
assets are not considered fee-based program assets, the
inclusion of such securities will distort the actual
performance of your accounts and does not reflect the
performance of your accounts in the fee-based program.
As a result, the performance reflected in this report can
vary substantially from the individual account
performance reflected in the performance reports
provided to you as part of those programs. For fee-based
programs, fees are charged on the market value of
eligible assets in the accounts and assessed quarterly in
advance, prorated according to the number of calendar
days in the billing period. When shown on a report, the
risk profile and return objectives describe your overall
goals for these accounts. For each account you maintain,
you choose one return objective and a primary risk
profile. If you have questions regarding these objectives
or wish to change them, please contact your Financial
Advisor to update your account records.

Performance: This report presents account activity and
performance depending on which inception type you've
chosen. The two options are: (1) All Assets (Since
Performance Start): This presents performance for all
assets since the earliest possible date; (2) Advisory Assets
(Advisory Strategy Start) for individual advisory accounts:
This presents Advisory level performance since the Latest
Strategy Start date; If an account that has never been
managed is included in the consolidated report, the total
performance of that unmanaged account will be
included since inception.

Time-weighted Returns for accounts / SWP/AAP
sleeves (Monthly periods): The report displays a time
weighted rate of return (TWR) that is calculated using
the Modified Dietz Method. This calculation uses the
beginning and ending portfolio values for the month and
weighs each contribution/withdrawal based upon the
day the cash flow occurred. Periods greater than one

month are calculated by linking the monthly returns. The
TWR gives equal weighting to every return regardless of
amount of money invested, so it is an effective measure
for returns on a fee based account. All periods shown
which are greater than 12 months are annualized. This
applies to all performance for all assets before
09/30/2010, Advisory assets before 12/31/2010 and SWP
sleeves before 04/30/2018.

Time-weighted Returns for accounts / SWP/AAP
sleeves (Daily periods): The report displays a time
weighted rate of return (TWR) that is calculated by
dividing the portfolio's daily gain/loss by the previous
day's closing market value plus the net value of cash
flows that occurred during the day, if it was positive. The
TWR gives equal weighting to every return regardless of
amount of money invested, so it is an effective measure
for returns on a fee based account. Periods greater than
one day are calculated by linking the daily returns. All
periods shown which are greater than 12 months are
annualized. For reports generated prior to 01/26/2018,
the performance calculations used the account's end of
day value on the performance inception (listed in the
report under the column "ITD") and all cash flows were
posted at end of day. As a result of the change, the
overall rate of return (TWR) and beginning market value
displayed can vary from prior generated reports. This
applies to all performance for all assets on or after
09/30/2010, Advisory assets on or after 12/31/2010,
SWP/AAP sleeves on or after 04/30/2018 as well as all
Asset Class and Security level returns.

Money-weighted returns: Money-weighted return
(MWR) is a measure of the rate of return for an asset or
portfolio of assets. It is calculated by finding the daily
Internal Rate of Return (IRR) for the period and then
compounding this return by the number of days in the
period being measured. The MWR incorporates the size
and timing of cash flows, so it is an effective measure of
returns on a portfolio.

Annualized Performance: All performance periods
greater than one year are calculated (unless otherwise
stated) on an annualized basis, which represents the
return on an investment multiplied or divided to give a

comparable one year return.

Cumulative Performance: A cumulative return is the
aggregate amount that an investment has gained or lost
over time, independent of the period of time involved.

Net of Fees and Gross of Fees Performance:
Performance is presented on a "net of fees" and "gross
of fees" basis, where indicated. Net returns do not
reflect Program and wrap fees prior to 10/31/10 for
accounts that are billed separately via invoice through a
separate account billing arrangement. Gross returns do
not reflect the deduction of fees, commissions or other
charges. The payment of actual fees and expenses will
reduce a client's return. The compound effect of such
fees and expenses should be considered when reviewing
returns. For example, the net effect of the deduction of
fees on annualized performance, including the
compounded effect over time, is determined by the
relative size of the fee and the account's investment
performance. It should also be noted that where gross
returns are compared to an index, the index
performance also does not reflect any transaction costs,
which would lower the performance results. Market
index data maybe subject to review and revision.

Benchmark/Major Indices: The past performance of an
index is not a guarantee of future results. Any
benchmark is shown for informational purposes only and
relates to historical performance of market indices and
not the performance of actual investments. Although
most portfolios use indices as benchmarks, portfolios are
actively managed and generally are not restricted to
investing only in securities in the index. As a result, your
portfolio holdings and performance may vary
substantially from the index. Each index reflects an
unmanaged universe of securities without any deduction
for advisory fees or other expenses that would reduce
actual returns, as well as the reinvestment of all income
and dividends. An actual investment in the securities
included in the index would require an investor to incur
transaction costs, which would lower the performance
results. Indices are not actively managed and investors
cannot invest directly in the indices. Market index data
maybe subject to review and revision. Further, there is no
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guarantee that an investor's account will meet or exceed
the stated benchmark. Index performance information
has been obtained from third parties deemed to be
reliable. We have not independently verified this
information, nor do we make any representations or
warranties to the accuracy or completeness of this
information.

Blended Index - For Advisory accounts, Blended Index is
designed to reflect the asset categories in which your
account is invested. For Brokerage accounts, you have
the option to select any benchmark from the list.

For certain products, the blended index represents the
investment style corresponding to your client target
allocation. If you change your client target allocation,
your blended index will change in step with your change
to your client target allocation.

Blended Index 2 - 8 - are optional indices selected by you
which may consist of a blend of indexes. For advisory
accounts, these indices are for informational purposes
only. Depending on the selection, the benchmark
selected may not be an appropriate basis for comparison
of your portfolio based on it's holdings.

For strategies that are highly customized, such as
Concentrated Equity Solutions (CES), benchmarks are
broad market indices included for general reference and
are not intended to show comparative market
performance or potential portfolios with risk or return
profiles similar to your account. Benchmark indices are
shown for illustrative purposes only.

Custom Time Periods: If represented on this report, the
performance start date and the performance end date
have been selected by your Financial Advisor in order to
provide performance and account activity information
for your account for the specified period of time only. As
a result, only a portion of your account's activity and
performance information is presented in the
performance report, and, therefore, presents a distorted
representation of your account's activity and
performance.

Net Deposits/Withdrawals: \When shown on a report,

Report created on: March 15, 2022

this information represents the net value of all cash and
securities contributions and withdrawals, program fees
(including wrap fees) and other fees added to or
subtracted from your accounts from the first day to the
last day of the period. When fees are shown separately,
net deposits / withdrawals does not include program
fees (including wrap fees). When investment return is
displayed net deposits / withdrawals does not include
program fees (including wrap fees). For security
contributions and withdrawals, securities are calculated
using the end of day UBS FS price on the day securities
are delivered in or out of the accounts. Wrap fees will be
included in this calculation except when paid via an
invoice or through a separate accounts billing
arrangement. When shown on Client summary and/or
Portfolio review report, program fees (including wrap
fees) may not be included in net deposits/withdrawals.
PACE Program fees paid from sources other than your
PACE account are treated as a contribution. A PACE
Program Fee rebate that is not reinvested is treated as a
withdrawal.

Deposits: When shown on a report, this information
represents the net value of all cash and securities
contributions added to your accounts from the first day
to the last day of the period. On Client Summary Report
and/or Portfolio Review Report, this may exclude the
Opening balance. For security contributions, securities
are calculated using the end of day UBS FS price on the
day securities are delivered in or out of the accounts.

Withdrawals: When shown on a report, this
information represents the net value of all cash and
securities withdrawals subtracted from your accounts
from the first day to the last day of the period. On Client
summary and/or portfolio review report Withdrawals
may not include program fees (including wrap fees). For
security withdrawals, securities are calculated using the
end of day UBS FS price on the day securities are
delivered in or out of the accounts.

Dividends/Interest: Dividend and interest earned,
when shown on a report, does not reflect your account's
tax status or reporting requirements. Use only official tax
reporting documents (i.e. 1099) for tax reporting

purposes. The classification of private investment
distributions can only be determined by referring to the
official year-end tax-reporting document provided by the
issuer.

Change in Accrued Interest: When shown on a report,
this information represents the difference between the
accrued interest at the beginning of the period from the
accrued interest at the end of the period.

Change in Value: Represents the change in value of the
portfolio during the reporting period, excluding
additions/withdrawals, dividend and interest income
earned and accrued interest. Change in Value may
include programs fees (including wrap fees) and other
fees.

Fees: Fees represented in this report include program
and wrap fees. Program and wrap fees prior to October
1, 2010 for accounts that are billed separately via invoice
through a separate account billing arrangement are not
included in this report.

Performance Start Date Changes: The Performance
Start Date for accounts marked with a ‘A* have changed.
Performance figures of an account with a changed
Performance Start Date may not include the entire
history of the account. The new Performance Start Date
will generate performance returns and activity
information for a shorter period than is available at UBS
FS. As a result, the overall performance of these
accounts may generate better performance than the
period of time that would be included if the report used
the inception date of the account. UBS FS recommends
reviewing performance reports that use the inception
date of the account because reports with longer time
frames are usually more helpful when evaluating
investment programs and strategies. Performance
reports may include accounts with inception dates that
precede the new Performance Start Date and will show
performance and activity information from the earliest
available inception date.

The change in Performance Start Date may be the result
of a performance gap due to a zero-balance that
prevents the calculation of continuous returns from the

inception of the account. The Performance Start Date
may also change if an account has failed one of our
performance data integrity tests. In such instances, the
account will be labeled as 'Review Required' and
performance prior to that failure will be restricted.
Finally, the Performance Start Date will change if you
have explicitly requested a performance restart. Please
contact your Financial Advisor for additional details
regarding your new Performance Start Date.

Closed Account Performance: Accounts that have
been closed may be included in the consolidated
performance report. When closed accounts are included
in the consolidated report, the performance report will
only include information for the time period the account
was active during the consolidated performance
reporting time period.

Important information on options-based strategies:
Options involve risk and are not suitable for everyone.
Prior to buying or selling an option investors must read a
copy of the Characteristics & Risks of Standardized
Options, also known as the options disclosure document
(ODD). It explains the characteristics and risks of
exchange traded options. The options risk disclosure
document can be accessed at the following web address:
www.optionsclearing.com/about/publications/character-
risks.

Concentrated Equity Solutions (CES) managers are not
involved in the selection of the underlying stock
positions. The CES Strategy seeks to manage
idiosyncratic (un-systematic) risk through options trades
on a client's existing concentrated equity position(s). The
Manager will advise only on the options selection in
order to pursue the strategy in connection with the
underlying stock position(s) deposited in the account. It
is important to keep this in mind when evaluating the
manager's performance since the account's performance
will include the performance of the underlying equity
position that is not being managed. CES use options to
seek to achieve your investment objectives regarding
your concentration stock position. Options strategies
change the potential return profile of your stock. In
certain scenarios, such as call writing, the call position
will limit your ability to participate in any potential
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increase in the underlying equity position upon which
the call was written. Therefore, in some market
conditions, particularly during periods of significant
appreciation of the underlying equity position(s), the CES
account will decrease the performance that would have
been achieved had the stock been held long without
implementing the CES strategy.

Portfolio: For purposes of this report "portfolio” is
defined as all of the accounts presented on the cover
page or the header of this report and does not
necessarily include all of the client's accounts held at UBS
FS or elsewhere.

Percentage: Portfolio (in the "% Portfolio / Total"
column) includes all holdings held in the account(s)
selected when this report was generated. Broad asset
class (in the "% broad asset class" column) includes all
holdings held in that broad asset class in the account(s)
selected when this report was generated.

Pricing: All securities are priced using the closing price
reported on the last business day preceding the date of
this report. Every reasonable attempt has been made to
accurately price securities; however, we make no
warranty with respect to any security's price. Please refer
to the back of the first page of your UBS FS account
statement for important information regarding the
pricing used for certain types of securities, the sources of
pricing data and other qualifications concerning the
pricing of securities. To determine the value of securities
in your account, we generally rely on third party
guotation services. If a price is unavailable or believed to
be unreliable, we may determine the price in good faith
and may use other sources such as the last recorded
transaction. When securities are held at another
custodian or if you hold illiquid or restricted securities for
which there is no published price, we will generally rely
on the value provided by the custodian or issuer of that
security.

Cash: Cash on deposit at UBS Bank USA is protected by
the Federal Deposit Insurance Corporation (FDIC) up to
$250,000 in principal and accrued interest per depositor
for each ownership type. Deposits made in an
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individual's own name, joint name, or individual
retirement account are each held in a separate type of
ownership. Such deposits are not guaranteed by UBS FS.
More information is available upon request.

Asset Allocation: Your allocation analysis is based on
your current portfolio. The Asset Allocation portion of
this report shows the mix of various investment classes in
your account. An asset allocation that shows a
significantly higher percentage of equity investments
may be more appropriate for an investor with a more
aggressive investment strategy and higher tolerance for
risk. Similarly, the asset allocation of a more conservative
investor may show a higher percentage of fixed income
investments.

Separately Managed Accounts and Pooled
Investment Vehicles (such as mutual funds, closed end
funds and exchanged traded funds): The asset
classification displayed is based on firm's proprietary
methodology for classifying assets. Please note that the
asset classification assigned to rolled up strategies may
include individual investments that provide exposure to
other asset classes. For example, an International
Developed Markets strategy may include exposure to
Emerging Markets, and a US Large Cap strategy may
include exposure to Mid Cap and Small Cap, etc.

Mutual Fund Asset Allocation: If the option to
unbundle balanced mutual funds is selected and if a
fund's holdings data is available, mutual funds will be
classified by the asset class, subclass, and style
breakdown of their underlying holdings. Where a mutual
fund or ETF contains equity holdings from multiple
equity sectors, this report will proportionately allocate
the underlying holdings of the fund to those sectors
measured as a percentage of the total fund's asset value
as of the date shown.

This information is supplied by Morningstar, Inc. on a
daily basis to UBS FS based on data supplied by the fund
which may not be current. Mutual funds change their
portfolio holdings on a regular (often daily) basis.
Accordingly, any analysis that includes mutual funds may
not accurately reflect the current composition of these

funds. If a fund's underlying holding data is not
available, it will be classified based on its corresponding
overall Morningstar classification. All data is as of the
date indicated in the report.

All pooled investment vehicles (such as mutual funds,
closed end mutual funds, and exchange traded funds)
incorporate internal management and operation
expenses, which are reflected in the performance
returns. Please see relevant fund prospectus for more
information. Please note, performance for mutual funds
is inclusive of multiple share classes.

Ineligible Assets: We require that you hold and
purchase only eligible managed assets in your advisory
accounts. Please contact your Financial Advisor for a list
of the eligible assets in your program. These reports may
provide performance information for eligible and
ineligible assets in a fee-based program. Since ineligible
assets are not considered fee-based program assets, the
inclusion of such securities will distort the actual
performance of your advisory assets. As a result, the
performance reflected in this report can vary substantially
from the individual account performance reflected in the
performance reports provided to you as part of those
programs. For fee-based programs, fees are charged on
the market value of eligible assets in the accounts and
assessed quarterly in advance, prorated according to the
number of calendar days in the billing period. Neither
UBS nor your Financial Advisor will act as your
investment adviser with respect to Ineligible Assets.

Variable Annuity Asset Allocation: If the option to
unbundle a variable annuity is selected and if a variable
annuity's holdings data is available, variable annuities will
be classified by the asset class, subclass, and style
breakdown for their underlying holdings. Where a
variable annuity contains equity holdings from multiple
equity sectors, this report will proportionately allocate
the underlying holdings of the variable annuity to those
sectors measured as a percentage of the total variable
annuity's asset value as of the date shown.

This information is supplied by Morningstar, Inc. on a
weekly basis to UBS FS based on data supplied by the
variable annuity which may not be current. Portfolio

holdings of variable annuities change on a regular (often
daily) basis. Accordingly, any analysis that includes
variable annuities may not accurately reflect the current
composition of these variable annuities. If a variable
annuity's underlying holding data is not available, it will
remain classified as an annuity. All data is as of the date
indicated in the report.

Equity Style: The Growth, Value and Core labels are
determined by Morningstar. If an Equity Style is
unclassified, it is due to non-availability of data required
by Morningstar to assign it a particular style.

Equity Capitalization: Market Capitalization is
determined by Morningstar. Equity securities are
classified as Large Cap, Mid Cap or Small Cap by
Morningstar. Unclassified securities are those for which
no capitalization is available on Morningstar.

Equity Sectors: The Equity sector analysis may include a
variety of accounts, each with different investment and
risk parameters. As a result, the overweighting or
underweighting in a particular sector or asset class
should not be viewed as an isolated factor in making
investment/liquidation decisions; but should be assessed
on an account by account basis to determine the overall
impact on the account's portfolio.

Classified Equity: Classified equities are defined as
those equities for which the firm can confirm the specific
industry and sector of the underlying equity instrument.

Estimated Annual Income: The Estimated Annual
Income is calculated by summing the previous four
dividend/interest rates per share and multiplying by the
guantity of shares held in the selected account(s) as of
the End Date of Report.For savings product & sweep
funds this value is not calculated and is displayed as 0.

Interest Rate Risk: Bonds are subject to market value
fluctuations as interest rates rise and fall. If sold prior to
maturity, the price received for an issue may be less than
the original purchase price.

Effective Maturity: Effective maturity is the expected
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redemption due to pre-refunding, puts, or maturity and
does not reflect any sinking fund activity, optional or
extraordinary calls. Securities without a maturity date are
left blank and typically include Preferred Securities,
Mutual Funds and Fixed Income UITs.

Accrued Interest: Interest that has accumulated
between the most recent payment and the report date
may be reflected in market values for interest bearing
securities.

Tax Status: "Taxable" includes all securities held in a
taxable account that are subject to federal and/or state
or local taxation. "Tax-exempt" includes all securities
held in a taxable account that are exempt from federal,
state and local taxation. "Tax-deferred" includes all
securities held in a tax-deferred account, regardless of
the status of the security.

Cash Flow: This Cash Flow analysis is based on the
historical dividend, coupon and interest payments you
have received as of the Record Date in connection with
the securities listed and assumes that you will continue
to hold the securities for the periods for which cash
flows are projected. The attached may or may not
include principal paybacks for the securities listed. These
potential cash flows are subject to change due to a
variety of reasons, including but not limited to,
contractual provisions, changes in corporate policies,
changes in the value of the underlying securities and
interest rate fluctuations. The effect of a call on any
security(s) and the consequential impact on its potential
cash flow(s) is not reflected in this report. Payments that
occur in the same month in which the report is
generated -- but prior to the report run ("As of") date --
are not reflected in this report. In determining the
potential cash flows, UBS FS relies on information
obtained from third party services it believes to be
reliable. UBS FS does not independently verify or
guarantee the accuracy or validity of any information
provided by third parties. Although UBS FS generally
updates this information as it is received, the Firm does
not provide any assurances that the information listed is
accurate as of the Record Date. Cash flows for
mortgage-backed, asset-backed, factored, and other
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pass-through securities are based on the assumptions
that the current face amount, principal pay-down,
interest payment and payment frequency remain
constant. Calculations may include principal payments,
are intended to be an estimate of future projected
interest cash flows and do not in any way guarantee
accuracy.

Expected Cash Flow reporting for Puerto Rico
Income Tax Purposes: Expected Cash Flow reporting
may be prepared solely for Puerto Rico income tax
purposes only. If you have received expected cash flow
reporting for Puerto Rico income tax purposes only and
are NOT subject to Puerto Rico income taxes, you have
received this reporting in error and you should contact
your Financial Advisor immediately. Both the Firm and
your Financial Advisor will rely solely upon your
representations and will not make the determination of
whether you are subject to Puerto Rico income taxes. If
you have received this reporting and you are NOT subject
to Puerto Rico income taxes, the information provided in
this reporting is inaccurate and should not be relied
upon by you or your advisers. Neither UBS FS nor its
employees or associated persons provide tax or legal
advice. You should consult with your tax and/or legal
advisors regarding your personal circumstances.

Gain/Loss: The gain/loss information may include
calculations based upon non-UBS FS cost basis
information. The Firm does not independently verify or
guarantee the accuracy or validity of any information
provided by sources other than UBS FS. In addition, if
this report contains positions with unavailable cost basis,
the gain/(loss) for these positions are excluded in the
calculation for the Gain/(Loss). As a result these figures
may not be accurate and are provided for informational
purposes only. Clients should not rely on this information
in making purchase or sell decisions, for tax purposes or
otherwise. Rely only on year-end tax forms when
preparing your tax return. See your monthly statement
for additional information.

Gain/Loss reporting for Puerto Rico Income Tax
Purposes: Gain/(Loss) reporting may be prepared solely
for Puerto Rico income tax purposes only. If you have

received gain/(loss) reporting for Puerto Rico income tax
purposes only and are NOT subject to Puerto Rico
income taxes, you have received this reporting in error
and you should contact your Financial Advisor
immediately. Pursuant to the Puerto Rico Internal
Revenue Code (PRIRC) long-term capital gains are
derived from the sale or exchange of capital assets held
longer than six (6) months. For the purposes of this
report only, long term gains and losses are represented
by assets held for a period of more than six (6) months.
Both the Firm and your Financial Advisor will rely solely
upon your representations and will not make the
determination of whether you are subject to Puerto Rico
income taxes. If you have received this reporting and you
are NOT subject to Puerto Rico income taxes, the
information provided in this reporting is inaccurate and
should not be relied upon by you or your advisers for
purposes other than determining realized gain/loss for
Puerto Rico income tax purposes. Neither UBS FS nor its
employees or associated persons provide tax or legal
advice. You should consult with your tax and/or legal
advisors regarding your personal circumstances.

Gain/Loss 60/40: Index options listed in this report may
be subject to IRS Tax Code - section 1256 categorizing
them as broad-based index options. If so, the index may
be eligible to be treated as 60% long term and 40%
short terms for tax purposes. Please contact your tax
professional to determine eligibility.

Accounts Included in this Report: The account listing

may or may not include all of your accounts with UBS FS.

The accounts included in this report are listed under the
" Accounts included in this review" shown on the first
page or listed at the top of each page. If an account
number begins with "@" this denotes assets or liabilities
held at other financial institutions. Information about
these assets, including valuation, account type and cost
basis, is based on the information you provided to us, or
provided to us by third party data aggregators or
custodians at your direction. We have not verified, and
are not responsible for, the accuracy or completeness of
this information.

Account name(s) displayed in this report and labels used

for groupings of accounts can be customizable
"nicknames" chosen by you to assist you with your
recordkeeping or may have been included by your
financial advisor for reference purposes only. The names
used have no legal effect, are not intended to reflect any
strategy, product, recommendation, investment objective
or risk profile associated with your accounts or any
group of accounts, and are not a promise or guarantee
that wealth, or any financial results, can or will be
achieved. All investments involve the risk of loss,
including the risk of loss of the entire investment.

For more information about account or group names, or
to make changes, contact your Financial Advisor.

Account changes: At UBS, we are committed to
helping you work toward your financial goals. So that
we may continue providing you with financial advice that
is consistent with your investment objectives, please
consider the following two questions:

1) Have there been any changes to your financial
situation or investment objectives?

2) Would you like to implement or modify any
restrictions regarding the management of your account?
If the answer to either question is "yes," it is important
that you contact your Financial Advisor as soon as
possible to discuss these changes. For MAC advisory
accounts, please contact your investment manager
directly if you would like to impose or change any
investment restrictions on your account.

ADV disclosure: A complimentary copy of our current
Form ADV Disclosure Brochure that describes the
advisory program and related fees is available through
your Financial Advisor. Please contact your Financial
Advisor if you have any questions.

Important information for former Piper Jaffray and
McDonald Investments clients: As an accommodation
to former Piper Jaffray and McDonald Investments
clients, these reports include performance history for
their Piper Jaffray accounts prior to August 12, 2006 and
McDonald Investments accounts prior to February 9,
2007, the date the respective accounts were converted
to UBS FS. UBS FS has not independently verified this
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information nor do we make any representations or
warranties as to the accuracy or completeness of that
information and will not be liable to you if any such
information is unavailable, delayed or inaccurate.

For insurance, annuities, and 529 Plans, UBS FS relies on
information obtained from third party services it believes
to be reliable. UBS FS does not independently verify or
guarantee the accuracy or validity of any information
provided by third parties. Information for insurance,
annuities, and 529 Plans that has been provided by a
third party service may not reflect the quantity and
market value as of the previous business day. When
available, an "as of" date is included in the description.

Investors outside the U.S. are subject to securities and
tax regulations within their applicable jurisdiction that
are not addressed in this report. Nothing in this report
shall be construed to be a solicitation to buy or offer to
sell any security, product or service to any non-U.S.
investor, nor shall any such security, product or service
be solicited, offered or sold in any jurisdiction where
such activity would be contrary to the securities laws or
other local laws and regulations or would subject UBS to
any registration requirement within such jurisdiction.

Performance History prior to the account's inception at
UBS Financial Services, Inc. may have been included in
this report and is based on data provided by third party
sources. UBS Financial Services Inc. has not
independently verified this information nor does UBS
Financial Services Inc. guarantee the accuracy or validity
of the information.

Important information about brokerage and
advisory services. As a firm providing wealth
management services to clients, UBS Financial Services
Inc. offers investment advisory services in its capacity as
an SEC-registered investment adviser and brokerage
services in its capacity as an SEC-registered broker-
dealer. Investment advisory services and brokerage
services are separate and distinct, differ in material ways
and are governed by different laws and separate
arrangements. It is important that clients understand the
ways in which we conduct business, that they carefully
read the agreements and disclosures that we provide to
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them about the products or services we offer. For more
information, please review client relationship summary
provided at ubs.com/relationshipsummary.

UBS FS All Rights Reserved. Member SIPC.
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Geopolitical sell-offs are typically short-lived
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Notes: Returns are based on the Dow Jones Industrial Average through 1963 and the Standard & Poor’s 500 Index thereafter. All returns are price returns. Not shown in the above charts, but included in the averages, are returns after the following events: the Suez Crisis
(1956), construction of the Berlin Wall (1961), assassination of President Kennedy (1963), authorization of military operations in Vietham (1964), Israeli-Arab Six-Day War (1967), Israeli-Arab War/oil embargo (1973), Shah of Iran’s exile (1979), U.S. invasion of Grenada
(1983), U.S. bombing of Libya (1986), First Gulf War (1991), President Clinton impeachment proceedings (1998), Kosovo bombings (1999), multi-force intervention in Libya (2011), and U.S. anti-ISIS intervention in Syria (2014).

Sources: Vanguard calculations as of December 31, 2021, using data from Refinitiv.

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.
All investments are subject to risk, including the possible loss of the money you invest. Be aware that fluctuations in the financial markets and other factors may cause declines in the value of your account.
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Drawdowns can range from mild to severe

S&P 500 intra-year drawdowns vs. calendar year returns

1980 - 2021
Intra-year Calendar year Intra-year Calendar year
drawdown return drawdown return
Worst Best

2008 -48.8% -38.5% 1995 -2.5% 34.1%
2020 -33.9% 16.3% 2017 -2.8% 19.4%
2002 -33.8% -23.4% 1993 -5.0% 7.1%
1987 -33.5% 2.0% 2021 -5.2% 26.9%
2001 -29.7% -13.0% 1991 -5.7% 26.3%
2009 -27.6% 23.5% 2013 -5.8% 29.6%
1990 -19.9% -6.6% 1992 -6.2% 4.5%
2018 -19.8% -6.2% 2019 -6.8% 28.9%
2011 -19.4% 0.0% 1983 -6.9% 17.3%
1998 -19.3% 26.7% 2005 -7.2% 3.0%

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.

Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest market drops from a peak to a trough
during the year. For illustrative purposes only. Returns shown are calendar year returns from 1980 to 2021, over which time period the average

annual return was 9.4%.

Data are as of February 28, 2022.
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Annual returns and intra-year declines (™ |us.| 16)
S&P intra-year declines vs. calendar year returns
Despite verge intra-year drops of 14.0%, annual returns were positive in 32 of 42 years
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Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.
Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest market drops from a peak to a trough

during the year. For illustrative purposes only. Returns shown are calendar year returns from 1980 to 2021, over which time period the average

annual return was 9.4%.
Guide to the Markets - U.S. Data are as of February 28, 2022.
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Moderate pullbacks happen frequently even in normal
times

Number of 5% drawdowns experienced per year
1980 — February 2022

30

25 24

20

'80 '83 '86 '89 '92 '95 '98 '01 '04 ‘07 '10 '13 '16 '19 '22

Source: Standard & Poor’s, FactSet, J.P. Morgan Asset Management. Returns are based on price index only and do not include dividends. *Analysis

based on each type(size) of drawdown being independent. For example, the market does not typically see four 5% drawdowns and one 10%

drawdowns in the same year, but rather those 5% drawdowns may compound into a single 10% drawdown for the year. Analysis based on each J P Mor an
type (size) of drawdown being independent. Past performance is not indicative of future results. ok g

Data are as of February 28, 2022.
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The investment time horizon is a powerful tool for

managing volatility

(am™

U.S.

63 )

Range of stock, bond and blended total returns
Annual total returns, 1950 - 2021

60%
Annual avg. Growth of $100,000 over
50% total return 20 years
Stocks 11.5% $880,148
40% Bonds 5.8% $308,786
50/50 portfolio 9.0% $562,115
30%
20%
10%
0% 2%
1% 1% 27
-10%
-20%
-30%
-40%
-50%
1-yr. 5-yr. 10-yr.
rolling rolling

Source: Bloomberg, FactSet, Federal Reserve, Robert Shiller, Strategas/|bbotson, J.P. Morgan Asset Management.

Returns shown are based on calendar year returns from 1950 to 2021. Stocks represent the S&P 500 Shiller Composite and Bonds represent
Strategas/|bbotson for periods from 1950 to 2010 and Bloomberg Aggregate thereafter. Growth of $100,000 is based on annual average total

returns from 1950 to 2021.
Guide to the Markets - U.S. Data are as of February 28, 2022.
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Longer time horizons can allow markets to work
investors

Frequency of an equity investment being underwater based on investment horizon

I Negative return, based on an initial investment of $100 over the specified time period
I Positive return, based on an initial investment of $100 over the specified time period

1-year horizon
$200

$150
$100
$50

$0
'98 ‘00 ‘02 '04 '06 '08 '10 '12 '14 '16 '18 ‘20 ‘22

5-year horizon
$400
$300
$200
$100

$0

'98 '00 '02 '04 '06 '08 10 12 14 '16 18 20 22

10-year horizon

$700

$525

$350

$175
$0

'98 '00 '02 '04 '06 '08 10 12 14 '16 18 '20 22
Source: FactSet, J.P. Morgan. Returns are calculated using the S&P 500 Total Return Index.

Data are as of February 28, 2022. J P Morgan
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Portfolio diversification and rebalancing can provide

greater stability in volatile markets (am™ |us. | 61)

Asset class returns

2007 2008 2009 2010 2011 2012
Fixed Small Small Large Small

Income Cap Cap Cap Cap
5.2% 38.8% 21.3% 31.5% 20.0%

High Small Fixed High Large Large High Fixed Large
Yield Cap Income Yield Cap Cap Yield Income Cap
16.2% 1.8% 59.4% 26.9% 7.8% 19.6% 32.4% 13.7% 14.3% 0.0% 28.7%

Asset Fixed Fixed Large Large Small Large
All@c. Income | Income Cap Cap Cap Cap

% 6.0% 0.5% 12.0% 21.8% 25.5% 18.4% 27.1%
H|gh Comaty. DM Comaty. Small DM Small
Yield Equity c Cap Equity . Cap

-26.9% 16.8% 17.9% 11.8% 14.6% 22.7% 14.8%

Comdty. Cash

Comdty.

Fixed Small Small Large Asset Asset
Income Cap Cap Cap Allgc. Alc.
7.0% -33.8% 27.2% 15.1% 14.6% 13.5%

Large High Large High Fixed
Cap Yield . Cap Yield . Income
-35.6% 26.5% 14.8% 16.0% . 10.4% 7.5%

Comdty.

Large As\set Asse ASs gt Small
Cap Al Allgc. A . Cap
-37.0% 25.0% 13.3% 12.2% -11.0%
DM DM Fixed Fixed Fixed Fixed Fixed

Comdty.
Equity Equity | Income | Income Income | Income y Income
18.9% 8.2% -11.7% 4.2% -2.0% 2.6% 3.5% -11.2% 8.7%

Fixed Fixed Comaty. Comaty. . Fixed
Income | Income Income
5.9% 6.5% -13.3% 1.7% -1.5%

Comdty.

Comdty. | Comdty. Cash

0.8%

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management.

Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield:
Bloomberg Global HY Index, Fixed Income: Bloomberg US Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset
Allocation” portfolio assumes the following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25%
in the Bloomberg US Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg
Commodity Index and 5% in the NAREIT Equity REIT Index. Balanced portfolio assumes annual rebalancing. Annualized (Ann.) return and volatility
(Vol.) represents period from 12/31/2006 to 12/31/2021. Please see disclosure page at end for index definitions. All data represents total return for
stated period. The “Asset Allocation” portfolio is for illustrative purposes only. Past performance is not indicative of future returns.

Guide to the Markets - U.S. Data are as of February 28, 2022.

2007 - 2021
Ann. Vol.
Large

Cap
15.6% 10.6%

Comdty.

Fixed Small
Income Cap
-3.2% 22.5%

Comdty.

19.1%

Large
Cap
16.9%

Fixed Asset
Income Alloc.
4.1% 11.7%

Fixed
Income
3.3%

Comdty.
-2.6%
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The last 20 years have favored the diversified investor by
controlling risk

Returns, volatility and Sharpe ratios

2002 - 2021
25% 0.70
22.8%
0.65 & 21.7% Sharpe ratio p>
<« Annualized return 0.60
20%
<« Annualized volatility 18.7%
0.50
15%
0.40
0.30 & 0.30
10%
°.8% 0.20
5%
0.10
0% 0.00

Asset allocation S&P 500 Emerging markets Russell 2000 EAFE

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management.

Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield:

Bloomberg Global HY Index, Fixed Income: Bloomberg US Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset

Allocation” portfolio assumes the following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25%

in the Bloomberg US Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg J PMor an
Commodity Index and 5% in the NAREIT Equity REIT Index. Balanced portfolio assumes annual rebalancing. Please see disclosure page at end for ok g
index definitions. All data represents total return for stated period. The “Asset Allocation” portfolio is for illustrative purposes only. Past

performance is not indicative of future returns. Sharpe ratios are calculated using 20-year average yield on the 3-month U.S. Treasury bill. ASSET MANAGEMENT
Data are as of February 28, 2022.
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J.P. Morgan Asset Management - Definitions

(G |us.| 70)

Alpha - Is the difference between an investment's return and its expected return, given its level of beta.

Accredited investor — Defined by Rule 501 of Regulation D, an individual (i.e. non-corporate) "accredited investor" is either
a natural person who has individual net worth, or joint net worth with the person's spouse, that exceeds $1 million at the
time of the purchase OR a natural person with income exceeding $200,000 in each of the two most recent years or joint
income with a spouse exceeding $300,000 for those years and a reasonable expectation of the same income level in the
current year. For the complete definition of accredited investor, see the SEC website.

Capital commitment — A Limited Partner’s obligation to provide a specific amount of capital to a Closed-end Fund (defined
below) for investments. The Capital Commitment is “drawn down” or “called” over time, meaning a portion of the
commitment must be wired to the Closed-end Fund by a set date.

Capital called — The amount of capital wired to a fund that is “drawn down” over time as the General Partner selects
investments.

Carried interest (aka incentive fee) — A fee paid to a fund manager for generating returns over a benchmark; calculated as
a percentage of investment profits over a hurdle rate and charged in addition to a management fee. In Private Equity,
carried interest (typically up to 20% of the profits) becomes payable once the investors have achieved repayment of their
original investment in the fund, plus a defined hurdle rate.

Catch-up — This is a common term of the private equity partnership agreement. Once the general partner provides its
limited partners with their preferred return, if any, it then typically enters a catch-up period in which it receives the majority
or all of the profits until the agreed upon profit-split, as determined by the carried interest, is reached.

Clawback — A clawback obligation represents the general partner's promise that, over the life of the fund, the managers
will not receive a greater share of the fund's distributions than they bargained for. Generally, this means that the general
partner may not keep distributions representing more than a specified percentage (e.g., 20%) of the fund's cumulative
profits, if any. When triggered, the clawback will require that the general partner return to the fund's limited partners an
amount equal to what is determined to be "excess" distributions.

Closed-end fund — A fund that has a finite capital raising period and stated term (i.e. 5 years, 10 years, etc.). Clients will
have the ability to commit to the fund during the set fundraising period, after which point the fund will be closed to new
investors. Unlike an open-ended fund, there is limited flexibility on when a client may invest and there is no
liquidity/redemptions. Clients who invest are obligated to remain in the fund for the duration of the term; they will be
required to fulfill capital calls during the stated commitment period and will receive periodic distributions based on
underlying monetization of investments.

Commitment period — The period of time within which the fund can make investments as established in the Limited
Partnership Agreement (“LPA”), meaning the governing document, for the fund.

Direct co-investment — An investment made directly in a single underlying asset of a fund. Example: The General Partner
elects to invest in an operating company alongside a fund.

Dispersion - Difference between the best-performing and worst-performing strategies.

Distressed — A financial instrument in a company that is near or is currently going through bankruptcy. This usually results
from a company's inability to meet its financial obligations. As a result, these financial instruments have suffered a
substantial reduction in value. Distressed securities can include common and preferred shares, bank debt, trade claims
(goods owed) and corporate bonds.

Distributions — The total proceeds distributed by the fund to the Limited Partners, which may include both return of capital
and gain distributions.

General partner — The managing partner of a Limited Partnership. The General Partner is managed by the asset
management team responsible for making fund investments (i.e., the intermediary between investors with capital and
businesses seeking capital to grow).

Gross IRR - The dollar-weighted internal rate of return, before management fees and carried interest generated by the
fund.

Hedge Fund strategies:

Relative Value/Arbitrage involves the simultaneous purchase and sale of similar securities to exploit pricing
differentials. Strategies in this sector offer potential to generate consistent returns while minimizing directional risk.

Opportunistic/Macro strategies involve investments in a wide variety of strategies and instruments, which often have
a directional stance based on the manager’s global macroeconomic views.

Long/Short (L/S) Equity involves long and/or short positions in equity securities deemed to be under- or overvalued,
respectively. Exposures to sectors, geographies, and market capitalizations are often flexible and will change over
time.

Merger Arbitrage/Event Driven strategies invest in opportunities created by significant corporate transactions and
events which tend to alter a company’s financial structure or operating strategy.

Distressed Securities invests in debt and equity securities of firms in reorganization or bankruptcy.

High watermark - The highest peak in value that an investment fund has reached. This term is often used in the context
of fund manager compensation. For example, a $1,000,000 investment is made in year 1 and the fund declines by 50%,
leaving $500,000 in the fund. In year 2, the fund returns 100%, bringing the investment value back to $1,000,000. If a fund
has a high watermark, it will not take incentive fees on the return in year 2, since the investment has never grown. The
fund will only take incentive fees if the investment grows above the initial level of $1,000,000.

Hurdle rate — The rate of return that the fund manager must meet before collecting incentive fees.
Internal rate of return (IRR) - The dollar-weighted internal rate of return. This return considers the daily timing of cash
flows and cumulative fair stated value, as of the end of the reported period.

J-Curve effect — Occurs when funds experience negative returns for the first several years. This is a common experience,
as the early years of the fund include capital drawdowns and an investment portfolio that has yet to mature. If the fund is
well managed, it will eventually recover from its initial losses and the returns will form a J-curve: losses in the beginning dip
down below the initial value, and later returns show profits above the initial level.

K-1 - Tax document issued for an investment in partnership interests to report your share of income, deductions and
credits. (Note that Private Investments generally issue a Schedule K-1 instead of a Form 1099 for tax reporting. K-1s may
at times be issued later than 1099s, requiring investors to file for an extension).

Limited partner — An investor in a Limited Partnership, which is a form of legal entity used for certain hedge funds, private
equity funds and real estate funds.

Management fee - Fee paid to a fund manager for managing the fund; typically calculated as a percentage of assets
under management.

Mezzanine finance - Loan finance that is half-way between equity and secured debt, either unsecured or with junior
access to security. A mezzanine fund is a fund focusing on mezzanine financing.

Multiple of Invested Capital (MOIC) - Calculation performed by adding the remaining (reported) value and the
distributions received (cash out) and subsequently dividing that amount by the total capital contributed (cash in).

Net asset value (NAV) - This is the current fair stated value for each of the investments, as reported by the administrator
of the fund.

Net IRR - The dollar-weighted internal rate of return, net of management fees and carried interest generated by the fund.
This return considers the daily timing of all cash flows and the cumulative fair stated value, as of the end of the reported
period.
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J.P. Morgan Asset Management - Definitions

(GmA |us. | &)

Open-ended fund - As it relates to private alternatives (not mutual fund structure), an open-ended
fund is a fund that has no stated term or maturity and allows clients to invest and redeem on an
ongoing basis. The frequency of investments (aka subscriptions) and / or redemptions may vary.
Redemptions from open-ended private alternative funds generally require advance notice in writing.
Pari Passu - At an equal rate or pace, without preference.

Portfolio company - A business entity that has secured at least one round of financing from one or
more private equity funds. A company in which a given fund has invested.

Post-money valuation - The valuation of a company immediately after the most recent round of
financing. For example, a venture capitalist may invest $3.5 million in a company valued at $2 million
“pre-money” (before the investment was made). As a result, the startup will have a post money
valuation of $5.5 million.

Pre-money valuation — The valuation of a company prior to a round of investment. This amount is
determined by using various calculation methods, such as multiples to earnings or comparable to other
private and/or public companies.

Preferred return — Also known as Hurdle Rate.

Private equity — Equity capital invested in a private company through a negotiated process.
Primary investment - An investment made in a newly formed limited partnership.

Real estate investment trust (REITs) — Stocks listed on an exchange that represent an interest in a
pool of real estate properties.

Realized value - The amount of capital extracted from an investment.

Reported/remaining value — The current stated value for each of the investments in a fund, as
reported by the General Partner of the fund.

Return on equity (RoE) - Amount of net income returned as a percentage of shareholders' equity.
Secondary market investment — The buying and selling of pre-existing investor commitments.
Seed money - The first round of capital for a start-up business. Seed money usually takes the
structure of a loan or an investment in preferred stock or convertible bonds, although sometimes it is
common stock. Seed money provides startup companies with the capital required for their initial
development and growth. Angel investors and early-stage venture capital funds often provide seed
money.

Tax documents — See K-1.

Total value — The combination of market value and realized value of an investment. Shows the total
worth of an investment.

Unfunded commitment — Money that has been committed to an investment but not yet transferred to
the General Partner.

Venture capital — A specialized form of private equity, characterized chiefly by high-risk investment in
new or young companies following a growth path in technology and other value-added sectors.
Vintage year - The year of fund formation and first draw-down of capital.

Write-down — A reduction in the value of an investment.
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J.P. Morgan Asset Management - Risks & disclosures (@ us. | 1)

The Market Insights program provides comprehensive data and commentary on global markets without reference to products. Designed as a tool to help clients understand the markets and support investment
decision-making, the program explores the implications of current economic data and changing market conditions.

For the purposes of MiFID I, the JPM Market Insights and Portfolio Insights programs are marketing communications and are not in scope for any MiFID Il / MiFIR requirements specifically related to investment research.
Furthermore, the J.P. Morgan Asset Management Market Insights and Portfolio Insights programs, as non-independent research, have not been prepared in accordance with legal requirements designed to promote the
independence of investment research, nor are they subject to any prohibition on dealing ahead of the dissemination of investment research.

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be taken as advice or a recommendation for any specific investment product, strategy, plan
feature or other purpose in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentioned herein. Any examples used are generic,
hypothetical and for illustration purposes only. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or
products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit, and accounting implications and determine, together with their own financial professional, if any investment mentioned herein
is believed to be appropriate to their personal goals. Investors should ensure that they obtain all available relevant information before making any investment. Any forecasts, figures, opinions or investment techniques and strategies
set out are for information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. All information presented herein is considered to be accurate at the time of
production, but no warranty of accuracy is given and no liability in respect of any error or omission is accepted. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in
accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance and yields are not reliable indicators of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and
processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use only,
by local J.P. Morgan entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian
provinces and territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management
(UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan Asset Management (Europe) S.ar.l. In Asia Pacific (‘“APAC’), by the following issuing entities and in
the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limited, each of which
is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary
Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association,
Type Il Financial Instruments Firms Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No.
330"); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For all
other markets in APAC, to intended recipients only.

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance.
Copyright 2022 JPMorgan Chase & Co. All rights reserved
Google assistant is a trademark of Google Inc.

Amazon, Alexa and all related logos are trademarks of Amazon.com, Inc. or its affiliates.

Prepared by: David P. Kelly, Jordan K. Jackson, David M. Lebovitz, John C. Manley, Meera Pandit, Gabriela D. Santos, Stephanie Aliaga, Sahil Gauba, Olivia C. Schubert and Nimish Vyas.
Unless otherwise stated, all data are as of February 28, 2022 or most recently available.
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