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Source: J.P. Morgan Asset Management, Long-Term Capital Market Assumptions. Compounding is the increasing value of assets due to
investment return earned on both principal and prior investment gains. The above example is for illustrative purposes only and not
indicative of any investment.
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Returns of the S&P 500
Performance of a $10,000 investment between January 1, 2004 and December 29, 2023
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Source: J.P. Morgan Asset Management analysis using data from Bloomberg. Returns are based on the S&P 500 Total Return Index, an
unmanaged, capitalization-weighted index that measures the performance of 500 large capitalization domestic stocks representing all
major industries. Indices do not include fees or operating expenses and are not available for actual investment. The hypothetical
performance calculations are shown for illustrative purposes only and are not meant to be representative of actual results while investing
over the time periods shown. The hypothetical performance calculations are shown gross of fees. If fees were included, returns would be
lower. Hypothetical performance returns reflect the reinvestment of all dividends. The hypothetical performance results have certain

inherent limitations. Unlike an actual performance record, they do not reflect actual trading, liquidity constraints, fees and other costs. Also,

since the trades have not actually been executed, the results may have under- or overcompensated for the impact of certain market factors
such as lack of liquidity. Simulated trading programs in general are also subject to the fact that they are designed with the benefit of
hindsight. Returns will fluctuate and an investment upon redemption may be worth more or less than its original value. Past performance is
not indicative of future returns. An individual cannot invest directly in an index. Data as of December 31, 2023.



Disclosures

The opinions expressed herein are those of AssetGrade, LLC (AssetGrade) and are subject to change without notice. Certain
information contained in this report is derived from sources that AssetGrade believes to be reliable; however, the Firm does not
guarantee the accuracy or timeliness of such information and assumes no liability for any resulting damages. Nothing in this
material should be construed as an offer to purchase or sell any product or security. AssetGrade is an independent investment
adviser registered under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill or
training. More information about AssetGrade, including our investment strategies, fees and objectives, can be found in our
Form ADV Part 2, which is available upon request.

Certified Financial PlannersTM (CFP®) are licensed by the CFP® Board to use the CFP® mark. CFP® certification requirements
include: Bachelor’s degree from an accredited college or university, completion of the financial planning education
requirements set by the CFP® Board (www.cfp.net), successful completion of the CFP® Certification Exam, comprised of two
three-hour sessions, experience requirement: 6,000 hours of professional experience related to the financial planning process,
or 4,000 hours of Apprenticeship experience that meets additional requirements, successfully pass the Candidate Fitness
Standards and background check, agree annually to be bound by CFP® Board’s Standards of Professional Conduct, and complete
30 hours of continuing education every two years, including two hours on the Code of Ethics and Standards of Professional
Conduct.



http://www.cfp.net/

Index Definitions
The Standard & Poor’s 500 Index is an unmanaged index of 500 U.S. companies, and is a common measure of performance of the overall
U.S. stock market.

The Russell 2000 Index is an unmanaged index of 2000 small-capitalization companies, and is a common measure of performance of U.S.
“small-cap” equities.

The MSCI Emerging Markets Index is a free float-adjusted market capitalization-weighted index that is designed to measure the equity
market performance of emerging markets. The MSCI Emerging Markets Index consists of the following 27 emerging market country
indexes: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Kuwait, Korea, Malaysia,
Mexico, Pakistan, Peru, Philippines, Poland, Qatar, Russia, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization-weighted index that is designed to
measure the equity market performance of developed markets, excluding the United States and Canada. The MSCI EAFE Index consists of
the following 21 developed market country indices: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland,
Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom.

Bloomberg Commodity Index (BCOM) is part a family of financial benchmarks which are designed to provide liquid and diversified
exposure to physical commodities through futures contracts. BCOM is calculated on an excess return basis and shows commodity futures
price movements. The index rebalances annually weighted 2/3 by trading volume and 1/3 by world production and weight-caps are
applied at the commodity, sector and group level for diversification.

The Bloomberg Barclays Global High Yield Index is a multi-currency flagship measure of the global high yield debt market. The index
represents the union of the US High Yield, the Pan-European High Yield, and Emerging Markets (EM) Hard Currency High Yield Indices. The
high yield and emerging markets sub-components are mutually exclusive.

The Bloomberg Barclays U.S. Aggregate Bond Index is an unmanaged index of domestic investment grade bonds, including corporate,
government and mortgage-backed securities.

The FTSE EPRA/Nareit Global Real Estate Index is a free-float adjusted, market capitalization-weighted index designed to track the
performance of listed real estate companies in both developed and emerging countries worldwide.

Bloomberg Barclays 1-3 Month index measures the performance of U.S. Treasury public obligations that have a remaining maturity of
greater than or equal to 1 month and less than 3 months. The Index includes all publicly issued zero coupon U.S. Treasury Bills that have a
remaining maturity of at least 1 month but less than 3 months, are rated investment grade, and have at least $300 million of outstanding

value.
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