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FUND REVIEW:
WORLD BOND ASSET CLASS

The Global Bond Markets Have Grown Considerably in Recent Years

Global bond market

USD trillions Non-US Corporate Bonds Are a Growing Presencet
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Source: JPMorgan Source: AB

TUS is represented by the Bloomberg Barclays Global Aggregate: Corporates—United States Index and the Blecomberg Barclays US High Yield Corporate Index. Rest of World is
represented by the Bloomberg Barclays Global Aggregate Index and the Bloomberg Barclays Glebal High Yield Index.

As of December 31, 2019

Source: Bloomberg Barclays, JPMergan Chase and AB

RETIREMENT

| /
, e CAMMACK

Confidential Information - For Plan Sponsor Use Only ~ © 2020 All Rights Reserved



FUND REVIEW:
WORLD BOND ASSET CLASS

Global Bonds Have Historically Delivered Competitive Returns

Annualized Returns

Risk - Reward
March 1995 to March 2020
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Source: Morningstar Source: Morningstar

Indices: Global Bonds Unhedged: Bloomberg Barclays Global Aggregate, U.S. Bonds: Bloomberg Barclays U.S. Aggregate Index, Global Bonds Hedged: Bloomberg
Barclays Global Aggregate Hedged
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FUND REVIEW:
WORLD BOND ASSET CLASS

Global Bonds Offer Diversification Benefits

Historical Correlations
April 2005 to March 31, 2020

Global Global
Asset Class Agg. — Agg.- US Bonds SlelEllerRiie s (gLl S High Yield

Hedged Unhedged Unhedged Equities  Equities

Global Agg. — Hedged
Global Agg. — Unhedged

US Bonds 0.93

Global Govt - Unhedged 0.97 0.69

Global Equities 0.03 0.44 0.08 0.27

US Equities -0.03 0.25 -0.01 0.10 0.88

High Yield 0.16 0.37 0.22 0.18 0.79 0.74

Source: Morningstar

Indices: Global Bonds Unhedged: Bloomberg Barclays Global Aggregate, U.S. Bonds: Bloomberg Barclays U.S. Aggregate Index, Global Bonds Hedged: Bloomberg
Barclays Global Aggregate Hedged
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FUND REVIEW:
WORLD BOND ASSET CLASS

But... The Fixed Income Landscape Has Changed Dramatically in Recent Years

Negative-yielding debt
Share of ICE BofAML Global Broad Market Index
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Source: JPMorgan
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Selected Developed Bond Market Yields (%)
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Data as of 04.13.2020
Source: Investing.com, Riskbank.se.com, Nationalbanken.dk.com
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FUND REVIEW:
WORLD BOND ASSET CLASS

The Longer-Term Return Outlook is Less Favorable

Long Term

Asset Class

Exp. Risk
Return Expectations (Standard Deviation)

US Aggregate Bonds 3.10% 342
World Bonds - Hedged 2.10% 2.99
World ex-U.S. Gov'’t - Hedged 1.80% 2.92
World Bond - Unhedged 2.50% 6.42
World ex-U.S. Gov’t - Unhedged 2.40% 8.00
TIPs 2.70% 5.39
High Yield 5.20% 8.22

Source: JPMorgan 2020 Long-Term Capital Market Assumptions
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STANDARD DISCLOSURES

The information contained herein has been obtained from sources that are believed to be reliable. However, Cammack Retirement Group
does not independently verify the accuracy of this information and makes no representations as to its accuracy or completeness.

The benchmarks/indices are chosen based on similar risk between the benchmark and the respective investments. The benchmarks
have not been selected to represent that an investor’s performance would follow it closely, but rather is disclosed to allow for
comparison of the investor’s performance to that of a well-known and widely recognized index. All indices are unmanaged. You cannot
invest directly in an index. Past performance is no guarantee of future results.

RETIREMENT

. C'Q CAMMACK

Confidential Information - For Plan Sponsor Use Only ~ © 2020 All Rights Reserved



CAMMACK RETIREMENT GROUP

40 Wall Street, 56t Floor
New York, NY 10005
tel. 212-227-7770

100 William Street, Suite 215
Wellesley, MA 02481
tel. 781-237-2291

www.cammackretirement.com

Investment Products are available through Cammack LaRhette Brokerage, Inc. | Member FINRA
Investment Advisory Services are available through Cammack LaRhette Advisors, LLC
100 William Street, Suite 215 | Wellesley, MA 02481 | tel. 781-237-2291
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