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As a Partner and Chief Investment Officer, Jon plays a pivotal role at Spectrum. He 
leads the design of our retirement plan educational materials and oversees all 
analytical research, including the development of our firm's model portfolios. As Chief 
Compliance Officer, he ensures adherence to all regulatory responsibilities. Guided 
by Warren Buffett's philosophy of long-term investing, Jon strives to build enduring 
solutions for our clients. 

Industry Start Date:  2003
Spectrum Start Date: 2003

Fun Fact:  Jon and his wife are proud loving parents of twin daughters.

1

Accreditations, Certifications & Education 
• MS - Business Administration, DePaul University
• BS UW-La Crosse
• Investment Adviser Representative License (Series 65)

CIO/CCO/Partner



2

Please see important disclosures at the end of this review.
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ANNUAL RETURNS for key indices (2000-May 2026) ranked in order of performance (Best to Worst)
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Past Performance is not necessarily an indication of future results. You cannot invest directly in an index. Source Fidelity Investments/Morningstar
*Correlation is based on the past 120 monthly returns from 1-1-16 to 12-31-25 and provides a measurement of diversification by indicating whether or not two different investments have moved in the same direction in the past.
A correlation of 1.0 means the returns move in the same direction. A correlation of -1.0 indicates the returns move in opposite directions. A correlation of 0.0 suggests that the investment retunrs of two different investments are completely independent of one another.
The returns on this page represent returns of indices and do not represent the results of any model or actual performance results derived from SIA, Inc. services.
SIA, Inc. does not manage models or actual accounts, except for those clients who have elected to use SIA, Incs.'s management by entering into a separate service agreement with the firm.

Source: Morningstar. The impact of the US Dollar on international returns is calculated by subtracting the annual return of the MSCI EAFE in local currency from the return of the MSCI EAFE in US Dollars. When the US dollar weakens  vs other currencies (red 
arrows), currency changes add to international equity returns (positive percentages)  When the US dollar strengthens  vs other currencies (green arrows), currency changes subtract  from international equity returns (negative percentages) 
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4.65%		Large Cap Value
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-11.43%		Gold  Stocks

43.83%		Inter- national
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32.75%		Mid Cap Blend
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-0.81%		Mid Cap Blend
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16.24%		Large Cap Value

-8.95%		Small Cap Growth

28.48%		Large Cap Blend

18.40%		Small Cap Value

28.27%		Mid Cap Blend

-13.06%		Inter- national

18.24%		Large Cap Value

12.29%		Large Cap Blend

17.88%		Large Cap Growth

14.02%

		WORST		Large Cap Value

6.08%		Mid Cap Blend

-0.61%		Mid Cap Blend

-14.53%		Real
Estate

36.18%		Mid Cap Blend

16.48%		Large Cap Value

6.33%		Small Cap Blend

18.37%		Small Cap Growth

7.05%		Mid Cap Blend

-36.23%		Gold  Stocks

31.43%		Small Cap Value

24.50%		Mid Cap Blend

-1.73%		Small Cap Blend

16.35%		Large Cap Blend

32.39%		Int.-Term Bonds

5.97%		Small Cap Growth

-1.38%		Large Cap Value

17.40%		Large Cap Value

15.36%		Small Cap Growth

-9.31%		Mid Cap Blend

26.20%		Mid Cap Blend

13.66%		Large Cap Value
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-14.45%		Small Cap Blend
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-15.94%		Mid Cap Blend
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-37.00%		Real 
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23.88%		Small Cap Growth

-2.91%		Large Cap Blend

16.00%		Large Cap Value

31.99%		Small Cap Growth

5.60%		Mid Cap Blend

-2.18%		Large Cap Blend

11.96%		Small Cap Blend

14.65%		Gold  Stocks

-10.04%		Small Cap Blend

25.52%		Inter- national

7.82%		Mid Cap Blend

24.76%		Small Cap Value

-14.48%		Mid Cap Blend

16.44%		Gold  Stocks

8.97%		Small Cap Growth

13.01%		Mid Cap Blend

13.27%
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-3.02%		Large Cap Value

-11.71%		Small Cap Blend

-20.48%		Natural Resources

34.40%		Small Cap Growth

14.31%		Small Cap Value

4.71%		Large Cap Blend

15.79%		Large Cap Blend

5.49%		Small Cap Growth

-38.54%		Small Cap Blend

27.17%		Large Cap Value

15.10%		Small Cap Blend

-4.18%		Large Cap Growth

14.61%		Inter- national

22.78%		Small Cap Blend

4.89%		Large Cap Value

-3.13%		Small Cap Growth

11.32%		Gold  Stocks

10.23%		Small Cap Blend

-11.01%		Real 
Estate

23.10%		Int.-Term Bonds

7.51%		Small Cap Blend

14.82%		Large Cap Blend

-18.11%		Small Cap Value

14.65%		Natural Resources

8.11%		Small Cap Blend

12.81%		Large Cap Blend

11.27%
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-9.10%		Large Cap Blend

-11.89%		Large Cap Value

-20.85%		Large Cap Value

31.79%		Large Cap Blend

10.88%		Small Cap Blend

4.55%		Small Cap Growth

13.35%		Large Cap Value

1.99%		Real 
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-39.20%		Large Cap Blend

26.46%		Large Cap Blend

15.06%		Small Cap Value

-5.50%		Small Cap Growth

14.59%		Natural Resources

16.49%		Small Cap Value

4.22%		Small Cap Blend

-4.41%		Large Cap Growth

6.89%		Small Cap Value

7.84%		Mid Cap Blend

-11.08%		Small Cap Value

22.39%		Small Cap Value

4.63%		Inter- national

11.26%		Small Cap Blend

-20.44%		Real 
Estate

13.96%		Real 
Estate

8.10%		Small Cap Value

12.59%		Inter- national

9.37%

				Inter- national

-14.17%		Large Cap Growth

-12.73%		Large Cap Blend

-22.10%		Large Cap Blend

28.68%		Large Cap Growth

6.13%		Small Cap Growth

4.15%		Large Cap Growth

11.01%		Small Cap Blend

-1.57%		Large Cap Value

-39.22%		Large Cap Value

21.18%		Large Cap Growth

15.05%		Natural Resources

-7.35%		Int.-Term Bonds

4.21%		Real 
Estate

1.22%		Inter- national

-4.90%		Small Cap Value

-7.47%		Real
Estate

6.68%		Real 
Estate

3.76%		Small Cap Value

-12.86%		Inter- national

22.01%		Large Cap Value

1.36%		Small Cap Growth

2.83%		Real 
Estate

-25.96%		Gold  Stocks

12.41%		Small Cap Value

8.05%		Mid Cap Blend

7.50%		Large Cap Value

7.98%

				Large Cap Growth

-22.08%		Natural Resources

-15.59%		Large Cap Growth

-23.59%		Large Cap Growth

25.66%		Int.-Term Bonds

4.34%		Large Cap Growth

3.46%		Mid Cap Blend

10.32%		Small Cap Value

-9.78%		Natural Resources

-42.55%		Small Cap Value

20.58%		Inter- national

7.75%		Inter- national

-12.14%		Natural Resources

2.20%		Int.-Term Bonds

-2.02%		Natural Resources

-9.77%		Gold  Stocks

-20.47%		Int.-Term Bonds

2.65%		Int.-Term Bonds

3.54%		Inter- national

-13.79%		Natural Resources

17.63%		Real
Estate

-11.20%		Int.-Term Bonds

-1.54%		Small Cap Growth

-26.36%		Int.-Term Bonds

5.53%		Inter- national

3.82%		Int.-Term Bonds

7.30%		Gold  Stocks

3.78%

				Small Cap Growth

-22.43%		Inter- national

-21.44%		Small Cap Growth

-30.26%		Int.-Term Bonds

4.10%		Gold  Stocks

-6.66%		Int.-Term Bonds

2.43%		Int.-Term Bonds

4.33%		Real
Estate

-17.56%		Inter- national

-43.38%		Int.-Term Bonds

5.93%		Int.-Term Bonds

6.54%		Gold  Stocks

-16.51%		Gold  Stocks

-12.99%		Gold  Stocks

-51.93%		Gold  Stocks

-14.18%		Natural Resources

-24.28%		Inter- national

1.00%		Natural Resources

1.23%		Natural Resources

-21.07%		Int.-Term Bonds

8.72%		Natural Resources
 
-19.01%		Gold  Stocks

-10.38%		Large Cap Growth

-29.41%		Natural Resources

3.66%		Int.-Term Bonds

1.25%		Real 
Estate

3.67%		Int.-Term Bonds

0.38%

		Investment Style				Intermediate-Term Bonds				Large Cap Value				Large Cap Blend				Large Cap Growth				Mid Cap Blend				Small Cap Value				Small Cap Blend				Small Cap Growth				International				Real Estate				Natural Resources				Gold

		Representative Index				Barclays US Agg Bond Index				S&P 500 Value Index				S&P 500 Index				S&P 500 Growth Index				S&P MidCap 400 Index				Russell 2000 Value Index				Russell 2000 Index				Russell 2000 Growth Index				MSCI EAFE NR Index				DJ US Select REIT Index				S&P North American Natural Resources				FTSE Gold Mines Index

		Correlation to S&P*				0.39				0.93				-				0.95				0.91				0.82				0.87				0.87				0.84				0.79				0.68				0.22

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

		*Correlation is based on the past 120 monthly returns from 1-1-16 to 12-31-25 and provides a measurement of diversification by indicating whether or not two different investments have moved in the same direction in the past.

		A correlation of 1.0 means the returns move in the same direction. A correlation of -1.0 indicates the returns move in opposite directions. A correlation of 0.0 suggests that the investment returns of two different investments are completely independent of one another.

		The returns on this page represent returns of indices and do not represent the results of any model or actual performance results derived from SIA, Inc. services.

		SIA, Inc. does not manage models or actual accounts, except for those clients who have elected to use SIA, Inc.'s management by entering into a separate service agreement with the firm.







						Bloomberg US Agg Bond TR USD				S&P 500 Value TR USD				S&P 500 TR USD				S&P 500 Growth TR USD				S&P MidCap 400 TR				Russell 2000 Value TR USD				Russell 2000 TR USD				Russell 2000 Growth TR USD				MSCI EAFE NR USD				DJ US Select REIT TR USD				S&P North American Natural Resources TR				FTSE Gold Mines TR USD





Without Gold

								Spectrum Investor® Historical Analysis																																©2026 Spectrum Investment Advisors, Inc.

								ANNUAL RETURNS for key indices (2000-May 2026) ranked in order of performance (Best to Worst)

						2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		5.31.26

				BEST		Real  Estate

31.04%		Small Cap Value

14.02%		Int.-Term Bonds

10.25%		Small Cap Growth

48.54%		Real  Estate

33.16%		Natural Resources

36.61%		Real  Estate

35.97%		Natural Resources

34.44%		Int.-Term Bonds

5.24%		Natural Resources

37.54%		Small Cap Growth

29.03%		Real  Estate

9.37%		Small Cap Value

18.05%		Small Cap Growth

43.30%		Real  Estate

32.00%		Large Cap Growth

5.52%		Small Cap Value

31.74%		Large Cap Growth

27.44%		Int.-Term Bonds
 
0.01%		Large Cap Value

31.93%		Small Cap Growth

34.63%		Real  Estate

45.91%		Natural Resources

34.07%		Large Cap Growth

30.03%		Large Cap Growth

36.07%		Inter- national

31.22%		Natural Resources

20.52%

						Small Cap Value

22.83%		Real  Estate

12.35%		Real  Estate

3.58%		Small Cap Blend

47.25%		Natural Resources

24.59%		Real  Estate

13.82%		Inter- national

26.34%		Inter- national

11.17%		Small Cap Value

-28.92%		Mid Cap Blend

37.38%		Real  Estate

28.07%		Int.-Term Bonds

7.84%		Mid Cap Blend

17.88%		Small Cap Blend

38.82%		Large Cap Growth

14.89%		Real  Estate

4.48%		Natural Resources

30.87%		Inter- national

25.03%		Large Cap Growth
 
-0.01%		Large Cap Blend

31.49%		Large Cap Growth

33.47%		Natural Resources

39.94%		Large Cap Value

-5.22%		Large Cap Blend

26.29%		Large Cap Blend

25.02%		Large Cap Growth

22.18%		Small Cap Value

18.30%

						Mid Cap Blend

17.51%		Int.-Term Bonds

8.44%		Small Cap Value

-11.43%		Small Cap Value

46.03%		Small Cap Value

22.25%		Inter- national

13.54%		Small Cap Value

23.48%		Large Cap Growth

9.13%		Small Cap Blend

-33.79%		Small Cap Growth

34.47%		Small Cap Blend

26.85%		Large Cap Growth

4.65%		Large Cap Value

17.68%		Small Cap Value

34.52%		Large Cap Blend

13.69%		Large Cap Blend

1.38%		Small Cap Blend

21.31%		Small Cap Growth

22.47%		Real  Estate
 
-4.22%		Large Cap Growth

31.13%		Small Cap Blend

19.96%		Large Cap Growth

32.01%		Int.-Term Bonds

-13.01%		Large Cap Value

22.23%		Small Cap Growth

15.15%		Natural Resources

21.11%		Small Cap Blend

18.15%

						Natural Resources

15.79%		Small Cap Blend

2.49%		Natural Resources

-12.99%		Inter- national

38.59%		Inter- national

20.25%		Mid Cap Blend

12.56%		Large Cap Value

20.80%		Mid Cap Blend

7.98%		Large Cap Growth

-34.92%		Inter- national

31.78%		Mid Cap Blend

26.64%		Large Cap Blend

2.11%		Inter- national

17.32%		Mid Cap Blend

33.50%		Large Cap Value

12.36%		Int.-Term Bonds

0.55%		Mid Cap Blend

20.74%		Large Cap Blend

21.83%		Large Cap Blend
 
-4.38%		Small Cap Growth

28.48%		Large Cap Blend

18.40%		Large Cap Blend

28.71%		Mid Cap Blend

-13.06%		Small Cap Growth

18.66%		Mid Cap Blend

13.93%		Large Cap Blend

17.88%		Small Cap Growth

17.98%

						Int.-Term Bonds

11.63%		Mid Cap Blend

-0.61%		Mid Cap Blend

-14.53%		Real  Estate

36.18%		Small Cap Blend

18.33%		Large Cap Value

6.33%		Small Cap Blend

18.37%		Small Cap Growth

7.05%		Mid Cap Blend

-36.23%		Large Cap Growth

31.57%		Small Cap Value

24.50%		Large Cap Value

-0.48%		Real  Estate

17.12%		Large Cap Growth

32.75%		Mid Cap Blend

9.77%		Inter- national

-0.81%		Large Cap Value

17.40%		Mid Cap Blend

16.24%		Large Cap Value
 
-8.95%		Mid Cap Blend

26.20%		Mid Cap Blend

13.66%		Small Cap Value

28.27%		Inter- national

-14.45%		Inter- national

18.24%		Large Cap Value

12.29%		Large Cap Value

13.19%		Large Cap Growth

14.02%

				WORST		Large Cap Value

6.08%		Small Cap Growth

-9.23%		Inter- national

-15.94%		Mid Cap Blend

35.62%		Mid Cap Blend

16.48%		Large Cap Blend

4.91%		Natural Resources

16.85%		Int.-Term Bonds

6.97%		Large Cap Blend

-37.00%		Real  Estate

28.46%		Natural Resources

23.88%		Mid Cap Blend

-1.73%		Small Cap Blend

16.35%		Large Cap Blend

32.39%		Int.-Term Bonds

5.97%		Small Cap Growth

-1.38%		Large Cap Blend

11.96%		Large Cap Value

15.36%		Small Cap Growth
 
-9.31%		Small Cap Blend

25.52%		Inter- national

7.82%		Large Cap Value

24.90%		Small Cap Value

-14.48%		Small Cap Blend

16.93%		Small Cap Blend

11.54%		Small Cap Growth

13.01%		Real
Estate

13.57%

						Small Cap Blend

-3.02%		Large Cap Value

-11.71%		Small Cap Blend

-20.48%		Natural Resources

34.40%		Large Cap Value

15.71%		Small Cap Value

4.71%		Large Cap Blend

15.79%		Large Cap Blend

5.49%		Small Cap Growth

-38.54%		Small Cap Blend

27.17%		Large Cap Value

15.10%		Small Cap Growth

-2.91%		Large Cap Blend

16.00%		Large Cap Value

31.99%		Small Cap Growth

5.60%		Mid Cap Blend

-2.18%		Small Cap Growth

11.32%		Small Cap Blend

14.65%		Small Cap Blend
 
-11.01%		Real  Estate

23.10%		Int.-Term Bonds

7.51%		Mid Cap Blend

24.76%		Large Cap Blend

-18.11%		Mid Cap Blend

16.44%		Natural Resources

8.11%		Small Cap Blend

12.81%		Mid Cap Blend

13.27%

						Large Cap Blend

-9.10%		Large Cap Blend

-11.89%		Large Cap Value

-20.85%		Large Cap Value

31.79%		Small Cap Growth

14.31%		Small Cap Blend

4.55%		Small Cap Growth

13.35%		Large Cap Value

1.99%		Real  Estate

-39.20%		Large Cap Blend

26.46%		Large Cap Blend

15.06%		Small Cap Blend

-4.18%		Large Cap Growth

14.61%		Inter- national

22.78%		Small Cap Blend

4.89%		Large Cap Value

-3.13%		Large Cap Growth

6.89%		Small Cap Value

7.84%		Mid Cap Blend
 
-11.08%		Small Cap Value

22.39%		Small Cap Value

4.63%		Small Cap Blend

14.82%		Small Cap Blend

-20.44%		Small Cap Value

14.65%		Real 
Estate

8.10%		Small Cap Value

12.59%		Large Cap Blend

11.27%

						Inter- national

-14.17%		Large Cap Growth

-12.73%		Large Cap Blend

-22.10%		Large Cap Blend

28.68%		Large Cap Blend

10.88%		Small Cap Growth

4.15%		Large Cap Growth

11.01%		Small Cap Blend

-1.57%		Large Cap Value

-39.22%		Large Cap Value

21.18%		Large Cap Growth

15.05%		Small Cap Value

-5.50%		Small Cap Growth

14.59%		Natural Resources

16.49%		Small Cap Value

4.22%		Small Cap Blend

-4.41%		Real  Estate

6.68%		Real  Estate

3.76%		Small Cap Value
 
-12.86%		Inter- national

22.01%		Large Cap Value

1.36%		Inter- national

11.26%		Real  Estate

-25.96%		Real  Estate

13.96%		Small Cap Value

8.05%		Mid Cap Blend

7.50%		Inter- national

9.37%

						Large Cap Growth

-22.08%		Natural Resources

-15.59%		Large Cap Growth

-23.59%		Large Cap Growth

25.66%		Large Cap Growth

6.13%		Large Cap Growth

3.46%		Mid Cap Blend

10.32%		Small Cap Value

-9.78%		Natural Resources

-42.55%		Small Cap Value

20.58%		Inter- national

7.75%		Natural Resources

-7.35%		Int.-Term Bonds

4.21%		Real  Estate

1.22%		Inter- national

-4.90%		Small Cap Value

-7.47%		Int.-Term Bonds

2.65%		Int.-Term Bonds

3.54%		Inter- national
 
-13.79%		Natural Resources

17.63%		Real  Estate

-11.20%		Small Cap Growth

2.83%		Small Cap Growth

-26.36%		Int.-Term Bonds

5.53%		Inter- national

3.82%		Int.-Term Bonds

7.30%		Large Cap Value

7.98%

						Small Cap Growth

-22.43%		Inter- national

-21.44%		Small Cap Growth

-30.26%		Int.-Term Bonds

4.10%		Int.-Term Bonds

4.34%		Int.-Term Bonds

2.43%		Int.-Term Bonds

4.33%		Real  Estate

-17.56%		Inter- national

-43.38%		Int.-Term Bonds

5.93%		Int.-Term Bonds

6.54%		Inter- national

-12.14%		Natural Resources

2.20%		Int.-Term Bonds

-2.02%		Natural Resources

-9.77%		Natural Resources

-24.28%		Inter- national

1.00%		Natural Resources

1.23%		Natural Resources
 
-21.07%		Int.-Term Bonds

8.72%		Natural Resources
 
-19.01%		Int.-Term Bonds

-1.54%		Large Cap Growth

-29.41%		Natural Resources

3.66%		Int.-Term Bonds

1.25%		Real 
Estate

3.67%		Int.-Term Bonds

0.38%





						Investment Style				Intermediate-Term Bonds				Large Cap Value				Large Cap Blend				Large Cap Growth				Mid Cap Blend				Small Cap Value				Small Cap Blend				Small Cap Growth				International				Real Estate				Natural Resources

						Representative Index				Barclays US Agg Bond Index				S&P 500 Value Index				S&P 500 Index				S&P 500 Growth Index				S&P MidCap 400 Index				Russell 2000 Value Index				Russell 2000 Index				Russell 2000 Growth Index				MSCI EAFE NR Index				DJ US Select REIT Index				S&P North American Natural Resources

						Correlation to S&P*				0.39				0.93				-				0.95				0.91				0.82				0.87				0.87				0.84				0.79				0.68

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

						*Correlation is based on the past 120 monthly returns from 1-1-16 to 12-31-25 and provides a measurement of diversification by indicating whether or not two different investments have moved in the same direction in the past.

						A correlation of 1.0 means the returns move in the same direction. A correlation of -1.0 indicates the returns move in opposite directions. A correlation of 0.0 suggests that the investment retunrs of two different investments are completely independent of one another.

						The returns on this page represent returns of indices and do not represent the results of any model or actual performance results derived from SIA, Inc. services.

						SIA, Inc. does not manage models or actual accounts, except for those clients who have elected to use SIA, Incs.'s management by entering into a separate service agreement with the firm.
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										Bloomberg US Agg Bond TR USD				S&P 500 Value TR USD				S&P 500 TR USD				S&P 500 Growth TR USD				S&P MidCap 400 TR				Russell 2000 Value TR USD				Russell 2000 TR USD				Russell 2000 Growth TR USD				MSCI EAFE NR USD				DJ US Select REIT TR USD				S&P North American Natural Resources TR





Health Care

								Spectrum Investor® Historical Analysis																																©2026 Spectrum Investment Advisors, Inc.

								ANNUAL RETURNS for key indices (2000-May 2026) ranked in order of performance (Best to Worst)

						2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		5.31.26

				 BEST		Health 
Care

39.17%		Small Cap Value

14.02%		Int.-Term Bonds

10.25%		Small Cap Growth

48.54%		Real 
Estate

33.16%		Natural Resources

36.61%		Real 
Estate

35.97%		Natural Resources

34.44%		Int.-Term Bonds

5.24%		Natural Resources

37.54%		Small Cap Growth

29.03%		Health 
Care

11.88%		Health 
Care

18.35%		Small Cap Growth

43.30%		Real 
Estate

32.00%		Health 
Care

7.41%		Small Cap Value

31.74%		Large Cap Growth

27.44%		Health 
Care

17.27%		Large Cap Value

31.93%		Small Cap Growth

34.63%		Real  Estate

45.91%		Natural Resources

34.07%		Large Cap Growth

30.03%		Large Cap Growth

36.07%		Inter- national

31.22%		Natural Resources

20.52%

						Real 
Estate

31.04%		Real
Estate

12.35%		Real
Estate

3.58%		Small Cap Blend

47.25%		Natural Resources

24.59%		Real 
Estate

13.82%		Inter- national

26.34%		Inter- national

11.17%		Health 
Care

-23.76%		Mid Cap Blend

37.38%		Real 
Estate

28.07%		Real 
Estate

9.37%		Small Cap Value

18.05%		Health 
Care

42.19%		Health 
Care

24.79%		Large Cap Growth

5.52%		Natural Resources

30.87%		Inter- national
                                                                                                                                                                                                                                                                                             25.03%		Int.-Term Bonds

0.01%		Large Cap Blend

31.49%		Large Cap Growth

33.47%		Natural Resources

39.94%		Health Care

-3.31%		Large Cap Blend

26.29%		Large Cap Blend

25.02%		Large Cap Growth

22.18%		Small Cap Value

18.30%

						Small Cap Value

22.83%		Int.-Term Bonds

8.44%		Small Cap Value

-11.43%		Small Cap Value

46.03%		Small Cap Value

22.25%		Inter- national

13.54%		Small Cap Value

23.48%		Large Cap Growth

9.13%		Small Cap Value

-28.92%		Small Cap Growth

34.47%		Small Cap Blend

26.85%		Int.-Term Bonds

7.84%		Mid Cap Blend

17.88%		Small Cap Blend

38.82%		Large Cap Growth

14.89%		Real 
Estate

4.48%		Small Cap Blend

21.31%		Health 
Care

22.47%		Large Cap Growth

-0.01%		Large Cap Growth

31.13%		Small Cap Blend

19.96%		Large Cap Growth

32.01%		Large Cap Value

-5.22%		Large Cap Value

22.23%		Small Cap Growth

15.15%		Natural Resources

21.11%		Small Cap Blend

18.15%

						Mid Cap Blend

17.51%		Small Cap Blend

2.49%		Natural Resources

-12.99%		Inter- national

38.59%		Inter- national

20.25%		Mid Cap Blend

12.56%		Large Cap Value

20.80%		Health 
Care

8.02%		Small Cap Blend

-33.79%		Inter- national

31.78%		Mid Cap Blend

26.64%		Large Cap Growth

4.65%		Large Cap Value

17.68%		Small Cap Value

34.52%		Large Cap Blend

13.69%		Large Cap Blend

1.38%		Mid Cap Blend

20.74%		Small Cap Growth

22.17%		Real 
Estate

-4.22%		Small Cap Growth

28.48%		Large Cap Blend

18.40%		Large Cap Blend

28.71%		Int.-Term Bonds

-13.01%		Small Cap Growth

18.66%		Mid Cap Blend

13.93%		Large Cap Blend

17.88%		Small Cap Growth

17.98%

						Natural Resources

15.79%		Mid Cap Blend

-0.61%		Mid Cap Blend

-14.53%		Real 
Estate

36.18%		Small Cap Blend

18.33%		Health 
Care

7.49%		Small Cap Blend

18.37%		Mid Cap Blend

7.98%		Large Cap Growth

-34.92%		Large Cap Growth

31.57%		Small Cap Value

24.50%		Large Cap Blend

2.11%		Inter- national

17.32%		Mid Cap Blend

33.50%		Large Cap Value

12.36%		Int.-Term Bonds

0.55%		Large Cap Value

17.40%		Large Cap Blend

21.83%		Large Cap Blend

-4.38%		Mid Cap Blend

26.20%		Health 
Care

14.55%		Small Cap Value

28.27%		Mid Cap Blend

-13.06%		Inter- national

18.24%		Large Cap Value

12.29%		Health Care

13.71%		Large Cap Growth

14.02%

				WORST		Int.-Term Bonds

11.63%		Small Cap Growth

-9.23%		Inter- national

-15.94%		Mid Cap Blend

35.62%		Mid Cap Blend

16.48%		Large Cap Value

6.33%		Natural Resources

16.85%		Small Cap Growth

7.05%		Mid Cap Blend

-36.23%		Real 
Estate

28.46%		Natural Resources

23.88%		Large Cap Value

-0.48%		Real 
Estate

17.12%		Large Cap Growth

32.75%		Mid Cap Blend

9.77%		Inter- national

-0.81%		Large Cap Blend

11.96%		Mid Cap Blend

16.24%		Large Cap Value

-8.95%		Small Cap Blend

25.52%		Mid Cap Blend

13.66%		Large Cap Value

24.90%		Inter- national

-14.45%		Small Cap Blend

16.93%		Small Cap Blend

11.54%		Large Cap Value

13.19%		Real
Estate

13.57%

						Large Cap Value

6.08%		Health 
Care

-11.11%		Health 
Care

-18.96%		Natural Resources

34.40%		Large Cap Value

15.71%		Large Cap Blend

4.91%		Large Cap Blend

15.79%		Int.-Term Bonds

6.97%		Large Cap Blend

-37.00%		Small Cap Blend

27.17%		Large Cap Value

15.10%		Mid Cap Blend

-1.73%		Small Cap Blend

16.35%		Large Cap Blend

32.39%		Int.-Term Bonds

5.97%		Small Cap Growth

-1.38%		Small Cap Growth

11.32%		Large Cap Value

15.36%		Small Cap Growth

-9.31%		Real 
Estate

23.10%		Inter- national

7.82%		Health 
Care

24.85%		Small Cap Value

-14.48%		Mid Cap Blend

16.44%		Natural Resources

8.11%		Small Cap Growth

13.01%		Mid Cap Blend

13.27%

						Small Cap Blend

-3.02%		Large Cap Value

-11.71%		Small Cap Blend

-20.48%		Large Cap Value

31.79%		Small Cap Growth

14.31%		Small Cap Value

4.71%		Small Cap Growth

13.35%		Large Cap Blend

5.49%		Small Cap Growth

-38.54%		Large Cap Blend

26.46%		Large Cap Blend

15.06%		Small Cap Growth

-2.91%		Large Cap Blend

16.00%		Large Cap Value

31.99%		Small Cap Growth

5.60%		Mid Cap Blend

-2.18%		Large Cap Growth

6.89%		Small Cap Blend

14.65%		Small Cap Blend

-11.01%		Small Cap Value

22.39%		Int.-Term Bonds

7.51%		Mid Cap Blend

24.76%		Large Cap Blend

-18.11%		Small Cap Value

14.65%		Real 
Estate

8.10%		Small Cap Blend

12.81%		Large Cap Blend

11.27%

						Large Cap Blend

-9.10%		Large Cap Blend

-11.89%		Large Cap Value

-20.85%		Large Cap Blend

28.68%		Large Cap Blend

10.88%		Small Cap Blend

4.55%		Large Cap Growth

11.01%		Large Cap Value

1.99%		Real 
Estate

-39.20%		Large Cap Value

21.18%		Large Cap Growth

15.05%		Small Cap Blend

-4.18%		Large Cap Growth

14.61%		Inter- national

22.78%		Small Cap Blend

4.89%		Large Cap Value

-3.13%		Real 
Estate

6.68%		Small Cap Value

7.84%		Mid Cap Blend

-11.08%		Inter- national

22.01%		Small Cap Value

4.63%		Small Cap Blend

14.82%		Small Cap Blend

-20.44%		Real  Estate

13.96%		Small Cap Value

8.05%		Small Cap Value

12.59%		Inter- national

9.37%

						Inter- national

-14.17%		Large Cap Growth

-12.73%		Large Cap Blend

-22.10%		Large Cap Growth

25.66%		Large Cap Growth

6.13%		Small Cap Growth

4.15%		Mid Cap Blend

10.32%		Small Cap Blend

-1.57%		Large Cap Value

-39.22%		Health 
Care

20.76%		Inter- national

7.75%		Small Cap Value

-5.50%		Small Cap Growth

14.59%		Natural Resources

16.49%		Small Cap Value

4.22%		Small Cap Blend

-4.41%		Int.-Term Bonds

2.65%		Real 
Estate

3.76%		Small Cap Value

-12.86%		Health 
Care

20.87%		Large Cap Value

1.36%		Inter- national

11.26%		Real  Estate

-25.96%		Int.-Term Bonds

5.53%		Inter- national

3.82%		Mid Cap Blend

7.50%		Large Cap Value

7.98%

						Large Cap Growth

-22.08%		Natural Resources

-15.59%		Large Cap Growth

-23.59%		Health 
Care

17.63%		Int.-Term Bonds

4.34%		Large Cap Growth

3.46%		Health 
Care

6.97%		Small Cap Value

-9.78%		Natural Resources

-42.55%		Small Cap Value

20.58%		Int.-Term Bonds

6.54%		Natural Resources

-7.35%		Int.-Term Bonds

4.21%		Real 
Estate

1.22%		Inter- national

-4.90%		Small Cap Value

-7.47%		Inter- national

1.00%		Int.-Term Bonds

3.54%		Inter- national

-13.79%		Natural Resources

17.63%		Real 
Estate

-11.20%		Small Cap Growth

2.83%		Small Cap Growth

-26.36%		Natural Resources

3.66%		Health Care

2.81%		Int.-Term Bonds

7.30%		Int.-Term Bonds

0.38%

						Small Cap Growth

-22.43%		Inter- national

-21.44%		Small Cap Growth

-30.26%		Int.-Term Bonds

4.10%		Health 
Care

3.34%		Int.-Term Bonds

2.43%		Int.-Term Bonds

4.33%		Real 
Estate

-17.56%		Inter- national

-43.38%		Int.-Term Bonds

5.93%		Health 
Care

5.20%		Inter- national

-12.14%		Natural Resources

2.20%		Int.-Term Bonds

-2.02%		Natural Resources

-9.77%		Natural Resources

-24.28%		Health 
Care

-2.05%		Natural Resources

1.23%		Natural Resources

-21.07%		Int.-Term Bonds

8.72%		Natural Resources
 
-19.01%		Int.-Term Bonds

-1.54%		Large Cap Growth

-29.41%		Health Care

1.92%		Int.-Term Bonds

1.25%		Real 
Estate

3.67%		Health Care

-2.43%

				Currency Impact of USD on International Equity Returns

				USD

				Imp.		-6.8%		-5.2%		10.1%		18.3%		7.6%		-15.5%		9.9%		7.6%		-3.1%		7.1%		2.9%		0.01%		0.01%		-4.2%		-10.8%		-6.1%		-4.3%		9.8%		-2.8%		0.3%		7.0%		-7.4%		-7.5%		2.1%		-7.5%		10.6%		0.3%

				Source: Morningstar. The impact of the US Dollar on international returns is calculated by subtracting the annual return of the MSCI EAFE in local currency from the return of the MSCI EAFE in US Dollars. When the US dollar weakens vs other currencies (red arrows), currency changes add to international equity returns (positive percentages)  When the US dollar strengthens vs other currencies (green arrows), currency changes subtract from international equity returns (negative percentages) 





				Investment Style				Intermediate-Term Bonds				Large Cap Value				Large Cap Blend				Large Cap Growth				Mid Cap Blend				Small Cap Value				Small Cap Blend				Small Cap Growth				International				Real Estate				Natural Resources				Health Care

				Representative Index				Bloomberg US Agg Bond Index				S&P 500 Value Index				S&P 500 Index				S&P 500 Growth Index				S&P MidCap 400 Index				Russell 2000 Value Index				Russell 2000 Index				Russell 2000 Growth Index				MSCI EAFE NR Index				DJ US Select REIT Index				S&P North American Natural Resources				S&P 1500 Health Care Index

				Correlation to S&P*				0.39				0.93				-				0.95				0.91				0.82				0.87				0.87				0.84				0.79				0.68				0.75

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

				*Correlation is based on the past 120 monthly returns from 1-1-16 to 12-31-25 and provides a measurement of diversification by indicating whether or not two different investments have moved in the same direction in the past.

				A correlation of 1.0 means the returns move in the same direction. A correlation of -1.0 indicates the returns move in opposite directions. A correlation of 0.0 suggests that the investment returns of two different investments are completely independent of one another.

				The returns on this page represent returns of indices and do not represent the results of any model or actual performance results derived from SIA, Inc. services.

				SIA, Inc. does not manage models or actual accounts, except for those clients who have elected to use SIA, Inc.'s management by entering into a separate service agreement with the firm.

								ok				ok				ok				ok				ok				ok				ok				ok				ok				ok				ok				FALSE

								Bloomberg US Agg Bond TR USD				S&P 500 Value TR USD				S&P 500 TR USD				S&P 500 Growth TR USD				S&P MidCap 400 TR				Russell 2000 Value TR USD				Russell 2000 TR USD				Russell 2000 Growth TR USD				MSCI EAFE NR USD				DJ US Select REIT TR USD				S&P North American Natural Resources TR				S&P 1500 Health Care TR





Health Care without USD

								Spectrum Investor® Historical Analysis																																©2026 Spectrum Investment Advisors, Inc.

								ANNUAL RETURNS for key indices (2000-May 2026) ranked in order of performance (Best to Worst)

						2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		5.31.26

				 BEST		Health Care

39.17%		Small Cap Value

14.02%		Int.-Term Bonds

10.25%		Small Cap Growth

48.54%		Real  Estate

33.16%		Natural Resources

36.61%		Real  Estate

35.97%		Natural Resources

34.44%		Int.-Term Bonds

5.24%		Natural Resources

37.54%		Small Cap Growth

29.03%		Health Care

11.88%		Health Care

18.35%		Small Cap Growth

43.30%		Real  Estate

32.00%		Health Care

7.41%		Small Cap Value

31.74%		Large Cap Growth

27.44%		Health Care

17.27%		Large Cap Value

31.93%		Small Cap Growth

34.63%		Real 
Estate

45.91%		Natural Resources

34.07%		Large Cap Growth

30.03%		Large Cap Growth

36.07%		Inter- national

31.22%		Natural Resources

20.52%

						Real  Estate

31.04%		Real  Estate

12.35%		Real  Estate

3.58%		Small Cap Blend

47.25%		Natural Resources

24.59%		Real  Estate

13.82%		Inter- national

26.34%		Inter- national

11.17%		Health Care

-23.76%		Mid Cap Blend

37.38%		Real  Estate

28.07%		Real  Estate

9.37%		Small Cap Value

18.05%		Health Care

42.19%		Health Care

24.79%		Large Cap Growth

5.52%		Natural Resources

30.87%		Inter- national
                                                                                                                                                                                                                                                                                             25.03%		Int.-Term Bonds

0.01%		Large Cap Blend

31.49%		Large Cap Growth

33.47%		Natural Resources

39.94%		Health Care

-3.31%		Large Cap Blend

26.29%		Large Cap Blend

25.02%		Large Cap Growth

22.18%		Small Cap Value

18.30%

						Small Cap Value

22.83%		Int.-Term Bonds

8.44%		Small Cap Value

-11.43%		Small Cap Value

46.03%		Small Cap Value

22.25%		Inter- national

13.54%		Small Cap Value

23.48%		Large Cap Growth

9.13%		Small Cap Value

-28.92%		Small Cap Growth

34.47%		Small Cap Blend

26.85%		Int.-Term Bonds

7.84%		Mid Cap Blend

17.88%		Small Cap Blend

38.82%		Large Cap Growth

14.89%		Real  Estate

4.48%		Small Cap Blend

21.31%		Health Care

22.47%		Large Cap Growth

-0.01%		Large Cap Growth

31.13%		Small Cap Blend

19.96%		Large Cap Growth

32.01%		Large Cap Value

-5.22%		Large Cap Value

22.23%		Small Cap Growth

15.15%		Natural Resources

21.11%		Small Cap Blend

18.15%

						Mid Cap Blend

17.51%		Small Cap Blend

2.49%		Natural Resources

-12.99%		Inter- national

38.59%		Inter- national

20.25%		Mid Cap Blend

12.56%		Large Cap Value

20.80%		Health Care

8.02%		Small Cap Blend

-33.79%		Inter- national

31.78%		Mid Cap Blend

26.64%		Large Cap Growth

4.65%		Large Cap Value

17.68%		Small Cap Value

34.52%		Large Cap Blend

13.69%		Large Cap Blend

1.38%		Mid Cap Blend

20.74%		Small Cap Growth

22.17%		Real  Estate

-4.22%		Small Cap Growth

28.48%		Large Cap Blend

18.40%		Large Cap Blend

28.71%		Int.-Term Bonds

-13.01%		Small Cap Growth

18.66%		Mid Cap Blend

13.93%		Large Cap Blend

17.88%		Small Cap Growth

17.98%

						Natural Resources

15.79%		Mid Cap Blend

-0.61%		Mid Cap Blend

-14.53%		Real  Estate

36.18%		Small Cap Blend

18.33%		Health Care

7.49%		Small Cap Blend

18.37%		Mid Cap Blend

7.98%		Large Cap Growth

-34.92%		Large Cap Growth

31.57%		Small Cap Value

24.50%		Large Cap Blend

2.11%		Inter- national

17.32%		Mid Cap Blend

33.50%		Large Cap Value

12.36%		Int.-Term Bonds

0.55%		Large Cap Value

17.40%		Large Cap Blend

21.83%		Large Cap Blend

-4.38%		Mid Cap Blend

26.20%		Health Care

14.55%		Small Cap Value

28.27%		Mid Cap Blend

-13.06%		Inter- national

18.24%		Large Cap Value

12.29%		Health Care

13.71%		Large Cap Growth

14.02%

				WORST		Int.-Term Bonds

11.63%		Small Cap Growth

-9.23%		Inter- national

-15.94%		Mid Cap Blend

35.62%		Mid Cap Blend

16.48%		Large Cap Value

6.33%		Natural Resources

16.85%		Small Cap Growth

7.05%		Mid Cap Blend

-36.23%		Real  Estate

28.46%		Natural Resources

23.88%		Large Cap Value

-0.48%		Real  Estate

17.12%		Large Cap Growth

32.75%		Mid Cap Blend

9.77%		Inter- national

-0.81%		Large Cap Blend

11.96%		Mid Cap Blend

16.24%		Large Cap Value

-8.95%		Small Cap Blend

25.52%		Mid Cap Blend

13.66%		Large Cap Value

24.90%		Inter- national

-14.45%		Small Cap Blend

16.93%		Small Cap Blend

11.54%		Large Cap Value

13.19%		Real
Estate

13.57%

						Large Cap Value

6.08%		Health Care

-11.11%		Health Care

-18.96%		Natural Resources

34.40%		Large Cap Value

15.71%		Large Cap Blend

4.91%		Large Cap Blend

15.79%		Int.-Term Bonds

6.97%		Large Cap Blend

-37.00%		Small Cap Blend

27.17%		Large Cap Value

15.10%		Mid Cap Blend

-1.73%		Small Cap Blend

16.35%		Large Cap Blend

32.39%		Int.-Term Bonds

5.97%		Small Cap Growth

-1.38%		Small Cap Growth

11.32%		Large Cap Value

15.36%		Small Cap Growth

-9.31%		Real  Estate

23.10%		Inter- national

7.82%		Health 
Care

24.85%		Small Cap Value

-14.48%		Mid Cap Blend

16.44%		Natural Resources

8.11%		Small Cap Growth

13.01%		Mid Cap Blend

13.27%

						Small Cap Blend

-3.02%		Large Cap Value

-11.71%		Small Cap Blend

-20.48%		Large Cap Value

31.79%		Small Cap Growth

14.31%		Small Cap Value

4.71%		Small Cap Growth

13.35%		Large Cap Blend

5.49%		Small Cap Growth

-38.54%		Large Cap Blend

26.46%		Large Cap Blend

15.06%		Small Cap Growth

-2.91%		Large Cap Blend

16.00%		Large Cap Value

31.99%		Small Cap Growth

5.60%		Mid Cap Blend

-2.18%		Large Cap Growth

6.89%		Small Cap Blend

14.65%		Small Cap Blend

-11.01%		Small Cap Value

22.39%		Int.-Term Bonds

7.51%		Mid Cap Blend

24.76%		Large Cap Blend

-18.11%		Small Cap Value

14.65%		Real 
Estate

8.10%		Small Cap Blend

12.81%		Large Cap Blend

11.27%

						Large Cap Blend

-9.10%		Large Cap Blend

-11.89%		Large Cap Value

-20.85%		Large Cap Blend

28.68%		Large Cap Blend

10.88%		Small Cap Blend

4.55%		Large Cap Growth

11.01%		Large Cap Value

1.99%		Real  Estate

-39.20%		Large Cap Value

21.18%		Large Cap Growth

15.05%		Small Cap Blend

-4.18%		Large Cap Growth

14.61%		Inter- national

22.78%		Small Cap Blend

4.89%		Large Cap Value

-3.13%		Real  Estate

6.68%		Small Cap Value

7.84%		Mid Cap Blend

-11.08%		Inter- national

22.01%		Small Cap Value

4.63%		Small Cap Blend

14.82%		Small Cap Blend

-20.44%		Real  Estate

13.96%		Small Cap Value

8.05%		Small Cap Value

12.59%		Inter- national

9.37%

						Inter- national

-14.17%		Large Cap Growth

-12.73%		Large Cap Blend

-22.10%		Large Cap Growth

25.66%		Large Cap Growth

6.13%		Small Cap Growth

4.15%		Mid Cap Blend

10.32%		Small Cap Blend

-1.57%		Large Cap Value

-39.22%		Health Care

20.76%		Inter- national

7.75%		Small Cap Value

-5.50%		Small Cap Growth

14.59%		Natural Resources

16.49%		Small Cap Value

4.22%		Small Cap Blend

-4.41%		Int.-Term Bonds

2.65%		Real  Estate

3.76%		Small Cap Value

-12.86%		Health Care

20.87%		Large Cap Value

1.36%		Inter- national

11.26%		Real  Estate

-25.96%		Int.-Term Bonds

5.53%		Inter- national

3.82%		Mid Cap Blend

7.50%		Large Cap Value

7.98%

						Large Cap Growth

-22.08%		Natural Resources

-15.59%		Large Cap Growth

-23.59%		Health Care

17.63%		Int.-Term Bonds

4.34%		Large Cap Growth

3.46%		Health Care

6.97%		Small Cap Value

-9.78%		Natural Resources

-42.55%		Small Cap Value

20.58%		Int.-Term Bonds

6.54%		Natural Resources

-7.35%		Int.-Term Bonds

4.21%		Real  Estate

1.22%		Inter- national

-4.90%		Small Cap Value

-7.47%		Inter- national

1.00%		Int.-Term Bonds

3.54%		Inter- national

-13.79%		Natural Resources

17.63%		Real  Estate

-11.20%		Small Cap Growth

2.83%		Small Cap Growth

-26.36%		Natural Resources

3.66%		Health Care

2.81%		Int.-Term Bonds

7.30%		Int.-Term Bonds

0.38%

						Small Cap Growth

-22.43%		Inter- national

-21.44%		Small Cap Growth

-30.26%		Int.-Term Bonds

4.10%		Health Care

3.34%		Int.-Term Bonds

2.43%		Int.-Term Bonds

4.33%		Real  Estate

-17.56%		Inter- national

-43.38%		Int.-Term Bonds

5.93%		Health Care

5.20%		Inter- national

-12.14%		Natural Resources

2.20%		Int.-Term Bonds

-2.02%		Natural Resources

-9.77%		Natural Resources

-24.28%		Health Care

-2.05%		Natural Resources

1.23%		Natural Resources

-21.07%		Int.-Term Bonds

8.72%		Natural Resources
 
-19.01%		Int.-Term Bonds

-1.54%		Large Cap Growth

-29.41%		Health Care

1.92%		Int.-Term Bonds

1.25%		Real 
Estate

3.67%		Health Care

-2.43%

				Investment Style				Intermediate-Term Bonds				Large Cap Value				Large Cap Blend				Large Cap Growth				Mid Cap Blend				Small Cap Value				Small Cap Blend				Small Cap Growth				International				Real Estate				Natural Resources				Health Care

				Representative Index				Barclays US Agg Bond Index				S&P 500 Value Index				S&P 500 Index				S&P 500 Growth Index				S&P MidCap 400 Index				Russell 2000 Value Index				Russell 2000 Index				Russell 2000 Growth Index				MSCI EAFE NR Index				DJ US Select REIT Index				S&P North American Natural Resources				S&P 1500 Health Care Index

				Correlation to S&P*				0.39				0.93				-				0.95				0.91				0.82				0.87				0.87				0.84				0.79				0.68				0.75

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

				*Correlation is based on the past 120 monthly returns from 1-1-16 to 12-31-25 and provides a measurement of diversification by indicating whether or not two different investments have moved in the same direction in the past.

				A correlation of 1.0 means the returns move in the same direction. A correlation of -1.0 indicates the returns move in opposite directions. A correlation of 0.0 suggests that the investment returns of two different investments are completely independent of one another.

				The returns on this page represent returns of indices and do not represent the results of any model or actual performance results derived from SIA, Inc. services.

				SIA, Inc. does not manage models or actual accounts, except for those clients who have elected to use SIA, Inc.'s management by entering into a separate service agreement with the firm.







								ok				ok				ok				ok				ok				ok				ok				ok				ok				ok				ok				FALSE

								Bloomberg US Agg Bond TR USD				S&P 500 Value TR USD				S&P 500 TR USD				S&P 500 Growth TR USD				S&P MidCap 400 TR				Russell 2000 Value TR USD				Russell 2000 TR USD				Russell 2000 Growth TR USD				MSCI EAFE NR USD				DJ US Select REIT TR USD				S&P North American Natural Resources TR				S&P 1500 Health Care TR





Without NR & RE Spanish

								Spectrum Investor® Analisis Histórico																																©2026 Spectrum Investment Advisors, Inc.

								GANANCIAS ANUALES para índices clave (2000–Mayo 2026) clasificados en orden de rendimiento (de mejor a peor)



						2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		5.31.26

				BEST		Small Cap Value

22.83%		Small Cap Value

14.02%		Int.-Term Bonds

10.25%		Small Cap Growth

48.54%		Small Cap Value

22.25%		Inter- 
national

13.54%		Inter- 
national

26.34%		Inter- 
national

11.17%		Int.-Term Bonds

5.24%		Mid Cap Blend

37.38%		Small Cap Growth

29.03%		Int.-Term Bonds

7.84%		Small Cap Value

18.05%		Small Cap Growth

43.30%		Large Cap Growth

14.89%		Large Cap Growth

5.52%		Small Cap Value

31.74%		Large Cap Growth

27.44%		Int.-Term Bonds

0.01%		Large Cap Value

31.93%		Small Cap Growth

34.63%		Large Cap Growth

32.01%		Large Cap Value

-5.22%		Large Cap Growth

30.03%		Large Cap Growth

36.07%		Inter- national

31.22%		Small Cap Value

18.30%

						Mid Cap Blend

17.51%		Int.-Term Bonds

8.44%		Small Cap Value

-11.43%		Small Cap Blend

47.25%		Inter- 
national

20.25%		Mid Cap Blend

12.56%		Small Cap Value

23.48%		Large Cap Growth

9.13%		Small Cap Value

-28.92%		Small Cap Growth

34.47%		Small Cap Blend

26.85%		Large Cap Growth

4.65%		Mid Cap Blend

17.88%		Small Cap Blend

38.82%		Large Cap Blend

13.69%		Large Cap Blend

1.38%		Small Cap Blend

21.31%		Inter- 
national

25.03%		Large Cap Growth

-0.01%		Large Cap Blend

31.49%		Large Cap Growth

33.47%		Large Cap Blend

28.71%		Int.-Term Bonds

-13.01%		Large Cap Blend

26.29%		Large Cap Blend

25.02%		Large Cap Growth

22.18%		Small Cap Blend

18.15%

						Int.-Term Bonds

11.63%		Small Cap Blend

2.49%		Mid Cap Blend

-14.53%		Small Cap Value

46.03%		Small Cap Blend

18.33%		Large Cap Value

6.33%		Large Cap Value

20.80%		Mid Cap Blend

7.98%		Small Cap Blend

-33.79%		Inter- 
national

31.78%		Mid Cap Blend

26.64%		Large Cap Blend

2.11%		Large Cap Value

17.68%		Small Cap Value

34.52%		Large Cap Value

12.36%		Int.-Term Bonds

0.55%		Mid Cap Blend

20.74%		Small Cap Growth

22.47%		Large Cap Blend

-4.38%		Large Cap Growth

31.13%		Small Cap Blend

19.96%		Small Cap Value

28.27%		Mid Cap Blend

-13.06%		Large Cap Value

22.23%		Small Cap Growth

15.15%		Large Cap Blend

17.88%		Small Cap Growth

17.98%

						Large Cap Value

6.08%		Mid Cap Blend

-0.61%		Inter- 
national

-15.94%		Inter- 
national

38.59%		Mid Cap Blend

16.48%		Large Cap Blend

4.91%		Small Cap Blend

18.37%		Small Cap Growth

7.05%		Large Cap Growth

-34.92%		Large Cap Growth

31.57%		Small Cap Value

24.50%		Large Cap Value

-0.48%		Inter- 
national

17.32%		Mid Cap Blend

33.50%		Mid Cap Blend

9.77%		Inter- 
national

-0.81%		Large Cap Value

17.40%		Large Cap Blend

21.83%		Large Cap Value

-8.95%		Small Cap Growth

28.48%		Large Cap Blend

18.40%		Large Cap Value

24.90%		Inter- 
national

-14.45%		Small Cap Growth

18.66%		Mid Cap Blend

13.93%		Large Cap Value

13.19%		Large Cap Growth

14.02%

						Small Cap Blend

-3.02%		Small Cap Growth

-9.23%		Small Cap Blend

-20.48%		Mid Cap Blend

35.62%		Large Cap Value

15.71%		Small Cap Value

4.71%		Large Cap Blend

15.79%		Int.-Term Bonds

6.97%		Mid Cap Blend

-36.23%		Small Cap Blend

27.17%		Large Cap Value

15.10%		Mid Cap Blend

-1.73%		Small Cap Blend

16.35%		Large Cap Growth

32.75%		Int.-Term Bonds

5.97%		Small Cap Growth

-1.38%		Large Cap Blend

11.96%		Mid Cap Blend

16.24%		Small Cap Growth

-9.31%		Mid Cap Blend

26.20%		Mid Cap Blend

13.66%		Mid Cap Blend

24.76%		Small Cap Value

-14.48%		Inter- 
national

18.24%		Large Cap Value

12.29%		Small Cap Growth

13.01%		Mid Cap Blend

13.27%

				WORST		Large Cap Blend

-9.10%		Large Cap Value

-11.71%		Large Cap Value

-20.85%		Large Cap Value

31.79%		Small Cap Growth

14.31%		Small Cap Blend

4.55%		Small Cap Growth

13.35%		Large Cap Blend

5.49%		Large Cap Blend

-37.00%		Large Cap Blend

26.46%		Large Cap Blend

15.06%		Small Cap Growth

-2.91%		Large Cap Blend

16.00%		Large Cap Blend

32.39%		Small Cap Growth

5.60%		Mid Cap Blend

-2.18%		Small Cap Growth

11.32%		Large Cap Value

15.36%		Small Cap Blend

-11.01%		Small Cap Blend

25.52%		Inter- 
national

7.82%		Small Cap Blend

14.82%		Large Cap Blend

-18.11%		Small Cap Blend

16.93%		Small Cap Blend

11.54%		Small Cap Blend

12.81%		Large Cap Blend

11.27%

						Inter- 
national

-14.17%		Large Cap Blend

-11.89%		Large Cap Blend

-22.10%		Large Cap Blend

28.68%		Large Cap Blend

10.88%		Small Cap Growth

4.15%		Large Cap Growth

11.01%		Large Cap Value

1.99%		Small Cap Growth

-38.54%		Large Cap Value

21.18%		Large Cap Growth

15.05%		Small Cap Blend

-4.18%		Large Cap Growth

14.61%		Large Cap Value

31.99%		Small Cap Blend

4.89%		Large Cap Value

-3.13%		Large Cap Growth

6.89%		Small Cap Blend

14.65%		Mid Cap Blend

-11.08%		Small Cap Value

22.39%		Int.-Term Bonds

7.51%		Inter- 
national

11.26%		Small Cap Blend

-20.44%		Mid Cap Blend

16.44%		Small Cap Value

8.05%		Small Cap Value

12.59%		Inter- national

9.37%

						Large Cap Growth

-22.08%		Large Cap Growth

-12.73%		Large Cap Growth

-23.59%		Large Cap Growth

25.66%		Large Cap Growth

6.13%		Large Cap Growth

3.46%		Mid Cap Blend

10.32%		Small Cap Blend

-1.57%		Large Cap Value

-39.22%		Small Cap Value

20.58%		Inter- 
national

7.75%		Small Cap Value

-5.50%		Small Cap Growth

14.59%		Inter- 
national

22.78%		Small Cap Value

4.22%		Small Cap Blend

-4.41%		Int.-Term Bonds

2.65%		Small Cap Value

7.84%		Small Cap Value

-12.86%		Inter- 
national

22.01%		Small Cap Value

4.63%		Small Cap Growth

2.83%		Small Cap Growth

-26.36%		Small Cap Value

14.65%		Inter- national

3.82%		Mid Cap Blend

7.50%		Large Cap Value

7.98%

						Small Cap Growth

-22.43%		Inter- 
national

-21.44%		Small Cap Growth

-30.26%		Int.-Term Bonds

4.10%		Int.-Term Bonds

4.34%		Int.-Term Bonds

2.43%		Int.-Term Bonds

4.33%		Small Cap Value

-9.78%		Inter- 
national

-43.38%		Int.-Term Bonds

5.93%		Int.-Term Bonds

6.54%		Inter- 
national

-12.14%		Int.-Term Bonds

4.21%		Int.-Term Bonds

-2.02%		Inter- 
national

-4.90%		Small Cap Value

-7.47%		Inter- 
national

1.00%		Int.-Term Bonds

3.14%		Inter- 
national

-13.79%		Int.-Term Bonds

8.72%		Large Cap Value

1.36%		Int.-Term Bonds

-1.54%		Large Cap Growth

-29.41%		Int.-Term Bonds

5.53%		Int.-Term Bonds

1.25%		Int.-Term Bonds

7.30%		Int.-Term Bonds

0.38%



						Investment Style						Intermediate-Term Bonds				Large Cap Value				Large Cap Blend				Large Cap Growth				Mid Cap Blend				Small Cap Value				Small Cap Blend				Small Cap Growth				International

						Representative Index						Barclays US Agg Bond Index				S&P 500 Value Index				S&P 500 Index				S&P 500 Growth Index				S&P MidCap 400 Index				Russell 2000 Value Index				Russell 2000 Index				Russell 2000 Growth Index				MSCI EAFE NR Index

						Correlation to S&P*						0.39				0.93				-				0.95				0.91				0.82				0.87				0.87				0.84

						El rendimiento pasado no es necesariamente una indicación de resultados futuros. No se puede invertir directamente en un índice. Fuente: Fidelity Investments / Morningstar

						* La correlación se basa en las últimos 120 ganancias mensuales del 1-1-12 al 12-31-21  y proporciona una medición de la diversificación al indicar si dos inversiones diferentes se han movido en la misma dirección en el pasado o no.

						Una correlación de 1.0 significa que las ganancias se mueven en la misma dirección. Una correlación de -1.0 indica que las ganancias se mueven en direcciones opuestas. Una correlación de 0.0 sugiere que los rendimientos de inversión de dos inversiones diferentes son completamente independientes entre sí.



						Los resultados en esta página representan rendimientos de índices y no representan los resultados de ningún modelo o resultados de rendimiento reales derivados de los servicios de SIA, Inc.

						SIA, Inc. no administra modelos o cuentas reales, excepto para aquellos clientes que eligieron utilizar la administración de SIA, Inc. al firmar un acuerdo de servicio por separado con la empresa.



												ok				ok				ok				ok				ok				ok				ok				ok				ok

												Bloomberg US Agg Bond TR USD				S&P 500 Value TR USD				S&P 500 TR USD				S&P 500 Growth TR USD				S&P MidCap 400 TR				Russell 2000 Value TR USD				Russell 2000 TR USD				Russell 2000 Growth TR USD				MSCI EAFE NR USD





Without NR & RE

								Spectrum Investor® Historical Analysis																																©2026 Spectrum Investment Advisors, Inc.

								ANNUAL RETURNS for key indices (2000-May 2026) ranked in order of performance (Best to Worst)



						2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		5.31.26

				BEST		Small Cap Value

22.83%		Small Cap Value

14.02%		Int.-Term Bonds

10.25%		Small Cap Growth

48.54%		Small Cap Value

22.25%		Inter- 
national

13.54%		Inter- 
national

26.34%		Inter- 
national

11.17%		Int.-Term Bonds

5.24%		Mid Cap Blend

37.38%		Small Cap Growth

29.03%		Int.-Term Bonds

7.84%		Small Cap Value

18.05%		Small Cap Growth

43.30%		Large Cap Growth

14.89%		Large Cap Growth

5.52%		Small Cap Value

31.74%		Large Cap Growth

27.44%		Int.-Term Bonds

0.01%		Large Cap Value

31.93%		Small Cap Growth

34.63%		Large Cap Growth

32.01%		Large Cap Value

-5.22%		Large Cap Growth

30.03%		Large Cap Growth

36.07%		Inter- national

31.22%		Small Cap Value

18.30%

						Mid Cap Blend

17.51%		Int.-Term Bonds

8.44%		Small Cap Value

-11.43%		Small Cap Blend

47.25%		Inter- 
national

20.25%		Mid Cap Blend

12.56%		Small Cap Value

23.48%		Large Cap Growth

9.13%		Small Cap Value

-28.92%		Small Cap Growth

34.47%		Small Cap Blend

26.85%		Large Cap Growth

4.65%		Mid Cap Blend

17.88%		Small Cap Blend

38.82%		Large Cap Blend

13.69%		Large Cap Blend

1.38%		Small Cap Blend

21.31%		Inter- 
national

25.03%		Large Cap Growth

-0.01%		Large Cap Blend

31.49%		Large Cap Growth

33.47%		Large Cap Blend

28.71%		Int.-Term Bonds

-13.01%		Large Cap Blend

26.29%		Large Cap Blend

25.02%		Large Cap Growth

22.18%		Small Cap Blend

18.15%

						Int.-Term Bonds

11.63%		Small Cap Blend

2.49%		Mid Cap Blend

-14.53%		Small Cap Value

46.03%		Small Cap Blend

18.33%		Large Cap Value

6.33%		Large Cap Value

20.80%		Mid Cap Blend

7.98%		Small Cap Blend

-33.79%		Inter- 
national

31.78%		Mid Cap Blend

26.64%		Large Cap Blend

2.11%		Large Cap Value

17.68%		Small Cap Value

34.52%		Large Cap Value

12.36%		Int.-Term Bonds

0.55%		Mid Cap Blend

20.74%		Small Cap Growth

22.47%		Large Cap Blend

-4.38%		Large Cap Growth

31.13%		Small Cap Blend

19.96%		Small Cap Value

28.27%		Mid Cap Blend

-13.06%		Large Cap Value

22.23%		Small Cap Growth

15.15%		Large Cap Blend

17.88%		Small Cap Growth

17.98%

						Large Cap Value

6.08%		Mid Cap Blend

-0.61%		Inter- 
national

-15.94%		Inter- 
national

38.59%		Mid Cap Blend

16.48%		Large Cap Blend

4.91%		Small Cap Blend

18.37%		Small Cap Growth

7.05%		Large Cap Growth

-34.92%		Large Cap Growth

31.57%		Small Cap Value

24.50%		Large Cap Value

-0.48%		Inter- 
national

17.32%		Mid Cap Blend

33.50%		Mid Cap Blend

9.77%		Inter- 
national

-0.81%		Large Cap Value

17.40%		Large Cap Blend

21.83%		Large Cap Value

-8.95%		Small Cap Growth

28.48%		Large Cap Blend

18.40%		Large Cap Value

24.90%		Inter- 
national

-14.45%		Small Cap Growth

18.66%		Mid Cap Blend

13.93%		Large Cap Value

13.19%		Large Cap Growth

14.02%

						Small Cap Blend

-3.02%		Small Cap Growth

-9.23%		Small Cap Blend

-20.48%		Mid Cap Blend

35.62%		Large Cap Value

15.71%		Small Cap Value

4.71%		Large Cap Blend

15.79%		Int.-Term Bonds

6.97%		Mid Cap Blend

-36.23%		Small Cap Blend

27.17%		Large Cap Value

15.10%		Mid Cap Blend

-1.73%		Small Cap Blend

16.35%		Large Cap Growth

32.75%		Int.-Term Bonds

5.97%		Small Cap Growth

-1.38%		Large Cap Blend

11.96%		Mid Cap Blend

16.24%		Small Cap Growth

-9.31%		Mid Cap Blend

26.20%		Mid Cap Blend

13.66%		Mid Cap Blend

24.76%		Small Cap Value

-14.48%		Inter- 
national

18.24%		Large Cap Value

12.29%		Small Cap Growth

13.01%		Mid Cap Blend

13.27%

				WORST		Large Cap Blend

-9.10%		Large Cap Value

-11.71%		Large Cap Value

-20.85%		Large Cap Value

31.79%		Small Cap Growth

14.31%		Small Cap Blend

4.55%		Small Cap Growth

13.35%		Large Cap Blend

5.49%		Large Cap Blend

-37.00%		Large Cap Blend

26.46%		Large Cap Blend

15.06%		Small Cap Growth

-2.91%		Large Cap Blend

16.00%		Large Cap Blend

32.39%		Small Cap Growth

5.60%		Mid Cap Blend

-2.18%		Small Cap Growth

11.32%		Large Cap Value

15.36%		Small Cap Blend

-11.01%		Small Cap Blend

25.52%		Inter- 
national

7.82%		Small Cap Blend

14.82%		Large Cap Blend

-18.11%		Small Cap Blend

16.93%		Small Cap Blend

11.54%		Small Cap Blend

12.81%		Large Cap Blend

11.27%

						Inter- 
national

-14.17%		Large Cap Blend

-11.89%		Large Cap Blend

-22.10%		Large Cap Blend

28.68%		Large Cap Blend

10.88%		Small Cap Growth

4.15%		Large Cap Growth

11.01%		Large Cap Value

1.99%		Small Cap Growth

-38.54%		Large Cap Value

21.18%		Large Cap Growth

15.05%		Small Cap Blend

-4.18%		Large Cap Growth

14.61%		Large Cap Value

31.99%		Small Cap Blend

4.89%		Large Cap Value

-3.13%		Large Cap Growth

6.89%		Small Cap Blend

14.65%		Mid Cap Blend

-11.08%		Small Cap Value

22.39%		Int.-Term Bonds

7.51%		Inter- 
national

11.26%		Small Cap Blend

-20.44%		Mid Cap Blend

16.44%		Small Cap Value

8.05%		Small Cap Value

12.59%		Inter- national

9.37%

						Large Cap Growth

-22.08%		Large Cap Growth

-12.73%		Large Cap Growth

-23.59%		Large Cap Growth

25.66%		Large Cap Growth

6.13%		Large Cap Growth

3.46%		Mid Cap Blend

10.32%		Small Cap Blend

-1.57%		Large Cap Value

-39.22%		Small Cap Value

20.58%		Inter- 
national

7.75%		Small Cap Value

-5.50%		Small Cap Growth

14.59%		Inter- 
national

22.78%		Small Cap Value

4.22%		Small Cap Blend

-4.41%		Int.-Term Bonds

2.65%		Small Cap Value

7.84%		Small Cap Value

-12.86%		Inter- 
national

22.01%		Small Cap Value

4.63%		Small Cap Growth

2.83%		Small Cap Growth

-26.36%		Small Cap Value

14.65%		Inter- national

3.82%		Mid Cap Blend

7.50%		Large Cap Value

7.98%

						Small Cap Growth

-22.43%		Inter- 
national

-21.44%		Small Cap Growth

-30.26%		Int.-Term Bonds

4.10%		Int.-Term Bonds

4.34%		Int.-Term Bonds

2.43%		Int.-Term Bonds

4.33%		Small Cap Value

-9.78%		Inter- 
national

-43.38%		Int.-Term Bonds

5.93%		Int.-Term Bonds

6.54%		Inter- 
national

-12.14%		Int.-Term Bonds

4.21%		Int.-Term Bonds

-2.02%		Inter- 
national

-4.90%		Small Cap Value

-7.47%		Inter- 
national

1.00%		Int.-Term Bonds

3.14%		Inter- 
national

-13.79%		Int.-Term Bonds

8.72%		Large Cap Value

1.36%		Int.-Term Bonds

-1.54%		Large Cap Growth

-29.41%		Int.-Term Bonds

5.53%		Int.-Term Bonds

1.25%		Int.-Term Bonds

7.30%		Int.-Term Bonds

0.38%



						Investment Style						Intermediate-Term Bonds				Large Cap Value				Large Cap Blend				Large Cap Growth				Mid Cap Blend				Small Cap Value				Small Cap Blend				Small Cap Growth				International

						Representative Index						Barclays US Agg Bond Index				S&P 500 Value Index				S&P 500 Index				S&P 500 Growth Index				S&P MidCap 400 Index				Russell 2000 Value Index				Russell 2000 Index				Russell 2000 Growth Index				MSCI EAFE NR Index

						Correlation to S&P*						0.39				0.93				-				0.95				0.91				0.82				0.87				0.87				0.84

						*Correlation is based on the past 120 monthly returns from 1-1-16 to 12-31-25 and provides a measurement of diversification by indicating whether or not two different investments have moved in the same direction in the past.

						A correlation of 1.0 means the returns move in the same direction. A correlation of -1.0 indicates the returns move in opposite directions. A correlation of 0.0 suggests that the investment returns of two different investments are

						completely independent of one another. The returns on this page represent returns of indices and do not represent the results of any model or actual performance results derived from SIA, Inc. services.

						SIA, Inc. does not manage models or actual accounts, except for those clients who have elected to use SIA, Inc.'s management by entering into a separate service agreement with the firm.





												ok				ok				ok				ok				ok				ok				ok				ok				ok

												Bloomberg US Agg Bond TR USD				S&P 500 Value TR USD				S&P 500 TR USD				S&P 500 Growth TR USD				S&P MidCap 400 TR				Russell 2000 Value TR USD				Russell 2000 TR USD				Russell 2000 Growth TR USD				MSCI EAFE NR USD





With USD Index

								Spectrum Investor® Historical Analysis																																©2026 Spectrum Investment Advisors, Inc.

								ANNUAL RETURNS for key indices (2000-May 2026) ranked in order of performance (Best to Worst)

						2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		5.31.26

				BEST 		Real  Estate

31.04%		Small Cap Value

14.02%		Int.-Term Bonds

10.25%		Small Cap Growth

48.54%		Real  Estate

33.16%		Natural Resources

36.61%		Real  Estate

35.97%		Natural Resources

34.44%		Int.-Term Bonds

5.24%		Natural Resources

37.54%		Small Cap Growth

29.03%		Real  Estate

9.37%		Small Cap Value

18.05%		Small Cap Growth

43.30%		Real  Estate

32.00%		Large Cap Growth

5.52%		Small Cap Value

31.74%		Large Cap Growth

27.44%		Int.-Term Bonds

0.01%		Large Cap Value

31.93%		Small Cap Growth

34.63%		Real 
Estate

45.91%		Natural Resources

34.07%		Large Cap Growth

30.03%		Large Cap Growth

36.07%		Inter- national

31.22%		Natural Resources

20.52%

						Small Cap Value

22.83%		Real  Estate

12.35%		Real  Estate

3.58%		Small Cap Blend

47.25%		Natural Resources

24.59%		Real  Estate

13.82%		Inter- national

26.34%		Inter- national

11.17%		Small Cap Value

-28.92%		Mid Cap Blend

37.38%		Real  Estate

28.07%		Int.-Term Bonds

7.84%		Mid Cap Blend

17.88%		Small Cap Blend

38.82%		Large Cap Growth

14.89%		Real  Estate

4.48%		Natural Resources

30.87%		Inter- national

25.03%		Large Cap Growth

-0.01%		Large Cap Blend

31.49%		Large Cap Growth

33.47%		Natural Resources

39.94%		Large Cap Value

-5.22%		Large Cap Blend

26.29%		Large Cap Blend

25.02%		Large Cap Growth

22.18%		Small Cap Value

18.30%

						Mid Cap Blend

17.51%		Int.-Term Bonds

8.44%		Small Cap Value

-11.43%		Small Cap Value

46.03%		Small Cap Value

22.25%		Inter- national

13.54%		Small Cap Value

23.48%		Large Cap Growth

9.13%		Small Cap Blend

-33.79%		Small Cap Growth

34.47%		Small Cap Blend

26.85%		Large Cap Growth

4.65%		Large Cap Value

17.68%		Small Cap Value

34.52%		Large Cap Blend

13.69%		Large Cap Blend

1.38%		Small Cap Blend

21.31%		Small Cap Growth

22.47%		Real  Estate

-4.22%		Large Cap Growth

31.13%		Small Cap Blend

19.96%		Large Cap Growth

32.01%		Int.-Term Bonds

-13.01%		Large Cap Value

22.23%		Small Cap Growth

15.15%		Natural Resources

21.11%		Small Cap Blend

18.15%

						Natural Resources

15.79%		Small Cap Blend

2.49%		Natural Resources

-12.99%		Inter- national

38.59%		Inter- national

20.25%		Mid Cap Blend

12.56%		Large Cap Value

20.80%		Mid Cap Blend

7.98%		Large Cap Growth

-34.92%		Inter- national

31.78%		Mid Cap Blend

26.64%		Large Cap Blend

2.11%		Inter- national

17.32%		Mid Cap Blend

33.50%		Large Cap Value

12.36%		Int.-Term Bonds

0.55%		Mid Cap Blend

20.74%		Large Cap Blend

21.83%		Large Cap Blend

-4.38%		Small Cap Growth

28.48%		Large Cap Blend

18.40%		Large Cap Blend

28.71%		Mid Cap Blend

-13.06%		Small Cap Growth

18.66%		Mid Cap Blend

13.93%		Large Cap Blend

17.88%		Small Cap Growth

17.98%

						Int.-Term Bonds

11.63%		Mid Cap Blend

-0.61%		Mid Cap Blend

-14.53%		Real  Estate

36.18%		Small Cap Blend

18.33%		Large Cap Value

6.33%		Small Cap Blend

18.37%		Small Cap Growth

7.05%		Mid Cap Blend

-36.23%		Large Cap Growth

31.57%		Small Cap Value

24.50%		Large Cap Value

-0.48%		Real  Estate

17.12%		Large Cap Growth

32.75%		Mid Cap Blend

9.77%		Inter- national

-0.81%		Large Cap Value

17.40%		Mid Cap Blend

16.24%		Large Cap Value

-8.95%		Mid Cap Blend

26.20%		Mid Cap Blend

13.66%		Small Cap Value

28.27%		Inter- national

-14.45%		Inter- national

18.24%		Large Cap Value

12.29%		Large Cap Value

13.19%		Large Cap Growth

14.02%

				WORST		Large Cap Value

6.08%		Small Cap Growth

-9.23%		Inter- national

-15.94%		Mid Cap Blend

35.62%		Mid Cap Blend

16.48%		Large Cap Blend

4.91%		Natural Resources

16.85%		Int.-Term Bonds

6.97%		Large Cap Blend

-37.00%		Real  Estate

28.46%		Natural Resources

23.88%		Mid Cap Blend

-1.73%		Small Cap Blend

16.35%		Large Cap Blend

32.39%		Int.-Term Bonds

5.97%		Small Cap Growth

-1.38%		Large Cap Blend

11.96%		Large Cap Value

15.36%		Small Cap Growth

-9.31%		Small Cap Blend

25.52%		Inter- national

7.82%		Large Cap Value

24.90%		Small Cap Value

-14.48%		Small Cap Blend

16.93%		Small Cap Blend

11.54%		Small Cap Growth

13.01%		Real
Estate

13.57%

						Small Cap Blend

-3.02%		Large Cap Value

-11.71%		Small Cap Blend

-20.48%		Natural Resources

34.40%		Large Cap Value

15.71%		Small Cap Value

4.71%		Large Cap Blend

15.79%		Large Cap Blend

5.49%		Small Cap Growth

-38.54%		Small Cap Blend

27.17%		Large Cap Value

15.10%		Small Cap Growth

-2.91%		Large Cap Blend

16.00%		Large Cap Value

31.99%		Small Cap Growth

5.60%		Mid Cap Blend

-2.18%		Small Cap Growth

11.32%		Small Cap Blend

14.65%		Small Cap Blend

-11.01%		Real  Estate

23.10%		Int.-Term Bonds

7.51%		Mid Cap Blend

24.76%		Large Cap Blend

-18.11%		Mid Cap Blend

16.44%		Natural Resources

8.11%		Small Cap Blend

12.81%		Mid Cap Blend

13.27%

						Large Cap Blend

-9.10%		Large Cap Blend

-11.89%		Large Cap Value

-20.85%		Large Cap Value

31.79%		Small Cap Growth

14.31%		Small Cap Blend

4.55%		Small Cap Growth

13.35%		Large Cap Value

1.99%		Real  Estate

-39.20%		Large Cap Blend

26.46%		Large Cap Blend

15.06%		Small Cap Blend

-4.18%		Large Cap Growth

14.61%		Inter- national

22.78%		Small Cap Blend

4.89%		Large Cap Value

-3.13%		Large Cap Growth

6.89%		Small Cap Value

7.84%		Mid Cap Blend

-11.08%		Small Cap Value

22.39%		Small Cap Value

4.63%		Small Cap Blend

14.82%		Small Cap Blend

-20.44%		Small Cap Value

14.65%		Real 
Estate

8.10%		Small Cap Value

12.59%		Large Cap Blend

11.27%

						Inter- national

-14.17%		Large Cap Growth

-12.73%		Large Cap Blend

-22.10%		Large Cap Blend

28.68%		Large Cap Blend

10.88%		Small Cap Growth

4.15%		Large Cap Growth

11.01%		Small Cap Blend

-1.57%		Large Cap Value

-39.22%		Large Cap Value

21.18%		Large Cap Growth

15.05%		Small Cap Value

-5.50%		Small Cap Growth

14.59%		Natural Resources

16.49%		Small Cap Value

4.22%		Small Cap Blend

-4.41%		Real  Estate

6.68%		Real  Estate

3.76%		Small Cap Value

-12.86%		Inter- national

22.01%		Large Cap Value

1.36%		Inter- national

11.26%		Real  Estate

-25.96%		Real  Estate

13.96%		Small Cap Value

8.05%		Mid Cap Blend

7.50%		Inter- national

9.37%

						Large Cap Growth

-22.08%		Natural Resources

-15.59%		Large Cap Growth

-23.59%		Large Cap Growth

25.66%		Large Cap Growth

6.13%		Large Cap Growth

3.46%		Mid Cap Blend

10.32%		Small Cap Value

-9.78%		Natural Resources

-42.55%		Small Cap Value

20.58%		Inter- national

7.75%		Natural Resources

-7.35%		Int.-Term Bonds

4.21%		Real  Estate

1.22%		Inter- national

-4.90%		Small Cap Value

-7.47%		Int.-Term Bonds

2.65%		Int.-Term Bonds

3.54%		Inter- national

-13.79%		Natural Resources

17.63%		Real  Estate

-11.20%		Small Cap Growth

2.83%		Small Cap Growth

-26.36%		Int.-Term Bonds

5.53%		Inter- national

3.82%		Int.-Term Bonds

7.30%		Large Cap Value

7.98%

						Small Cap Growth

-22.43%		Inter- national

-21.44%		Small Cap Growth

-30.26%		Int.-Term Bonds

4.10%		Int.-Term Bonds

4.34%		Int.-Term Bonds

2.43%		Int.-Term Bonds

4.33%		Real  Estate

-17.56%		Inter- national

-43.38%		Int.-Term Bonds

5.93%		Int.-Term Bonds

6.54%		Inter- national

-12.14%		Natural Resources

2.20%		Int.-Term Bonds

-2.02%		Natural Resources

-9.77%		Natural Resources

-24.28%		Inter- national

1.00%		Natural Resources

1.23%		Natural Resources

-21.07%		Int.-Term Bonds

8.72%		Natural Resources
 
-19.01%		Int.-Term Bonds

-1.54%		Large Cap Growth

-29.41%		Natural Resources

3.66%		Int.-Term Bonds

1.25%		Real 
Estate

3.67%		Int.-Term Bonds

0.38%

				Currency Impact of USD on International Equity Returns

				USD

				Imp.		-6.8%		-5.2%		10.1%		18.3%		7.6%		-15.5%		9.9%		7.6%		-3.1%		7.1%		2.9%		0.01%		0.01%		-4.2%		-10.8%		-6.1%		-4.3%		9.8%		-2.8%		0.3%		7.0%		-7.4%		-7.5%		2.1%		-7.5%		10.6%		0.3%

				Source: Morningstar. The impact of the US Dollar on international returns is calculated by subtracting the annual return of the MSCI EAFE in local currency from the return of the MSCI EAFE in US Dollars. When the US dollar weakens vs other currencies (red arrows), currency changes add to international equity returns (positive percentages)  When the US dollar strengthens vs other currencies (green arrows), currency changes subtract from international equity returns (negative percentages) 





						Investment Style				Intermediate-Term Bonds				Large Cap Value				Large Cap Blend				Large Cap Growth				Mid Cap Blend				Small Cap Value				Small Cap Blend				Small Cap Growth				International				Real Estate				Natural Resources

						Representative Index				Barclays US Agg Bond Index				S&P 500 Value Index				S&P 500 Index				S&P 500 Growth Index				S&P MidCap 400 Index				Russell 2000 Value Index				Russell 2000 Index				Russell 2000 Growth Index				MSCI EAFE NR Index				DJ US Select REIT Index				S&P North American Natural Resources

						Correlation to S&P*				0.39				0.93				-				0.95				0.91				0.82				0.87				0.87				0.84				0.79				0.68

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

						*Correlation is based on the past 120 monthly returns from 1-1-16 to 12-31-25 and provides a measurement of diversification by indicating whether or not two different investments have moved in the same direction in the past.

						A correlation of 1.0 means the returns move in the same direction. A correlation of -1.0 indicates the returns move in opposite directions. A correlation of 0.0 suggests that the investment retunrs of two different investments are completely independent of one another.

						The returns on this page represent returns of indices and do not represent the results of any model or actual performance results derived from SIA, Inc. services.

						SIA, Inc. does not manage models or actual accounts, except for those clients who have elected to use SIA, Incs.'s management by entering into a separate service agreement with the firm.

										ok				ok				ok				ok				ok				ok				ok				ok				ok				ok				ok

										Bloomberg US Agg Bond TR USD				S&P 500 Value TR USD				S&P 500 TR USD				S&P 500 Growth TR USD				S&P MidCap 400 TR				Russell 2000 Value TR USD				Russell 2000 TR USD				Russell 2000 Growth TR USD				MSCI EAFE NR USD				DJ US Select REIT TR USD				S&P North American Natural Resources TR





Correlation

		Portfolio: S&P 1500 Health Care TR

		Time Period: 01/01/2013 - 12/31/2022

		Benchmark: Morningstar US Health TR USD

		Currency: US Dollar

		Source Data: Monthly Return

		Excess Return of Risk-Free Proxy: No

		Risk-Free Proxy: USTREAS T-Bill Auction Ave 3 Mon

		Date Exported: 01/03/2023

		Name		S&P 1500 Health Care TR		Morningstar US Health TR USD		Russell 2000 Growth TR USD		MSCI EAFE NR USD		Russell 2000 TR USD		S&P MidCap 400 TR		S&P 500 Growth TR USD		S&P 500 TR USD		Russell 2000 Value TR USD		Bloomberg US Agg Bond TR USD		S&P 500 Value TR USD		FTSE Gold Mines TR USD		S&P North American Natural Resources TR		DJ US Select REIT TR USD		DJ Global Gold Mining TR USD		S&P MidCap 400 Growth TR USD

		S&P 1500 Health Care TR																0.75

		Morningstar US Health TR USD

		Russell 2000 Growth TR USD																0.87

		MSCI EAFE NR USD																0.84

		Russell 2000 TR USD																0.87

		S&P MidCap 400 TR																0.91

		S&P 500 Growth TR USD																0.95

		S&P 500 TR USD																-

		Russell 2000 Value TR USD																0.82

		Bloomberg US Agg Bond TR USD																0.39

		S&P 500 Value TR USD																0.93

		FTSE Gold Mines TR USD																0.22

		S&P North American Natural Resources TR																0.68

		DJ US Select REIT TR USD																0.79

		DJ Global Gold Mining TR USD

		S&P MidCap 400 Growth TR USD
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Woodstock of Capitalism

This year marked Spectrum Investment 
Advisors’ 21st visit to the Berkshire 
Hathaway Annual Shareholders Meeting 
in Omaha. 

The event continues to offer invaluable 
insights from Warren Buffett and 
meaningful perspective on long-term 
investing, leadership, and market 
trends—a tradition the team looks 
forward to each year.
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Book Sale

A captivating coffee table 
book that weaves together 
the extraordinary stories of 
Warren Buffett and the 
History of American 
Resilience.

Through vivid storytelling 
and stunning visuals, this 
book showcases how these 
elements intertwine to shape 
the foundation of American 
freedom.

TheAmericanTailwind.com

The American Tailwind
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http://www.theamericantailwind.com/


Emily Roland, CIMA

Emily is responsible for developing and delivering timely market and 
economic insight to financial advisors and institutional investors across 
the United States. She co-authors “Manulife” John Hancock Investments' 
flagship quarterly market outlook publication, Market Intelligence, which 
combines insight from the firm’s global network of asset managers, 
independent research firms, broker-dealers, and banks with bottom-up 
fundamental and macroeconomic analysis. 

Emily has been featured on CNBC and Bloomberg TV and is quoted 
frequently in the financial press, including the Wall Street Journal, 
Business Insider, and the Financial Times, and has served as a keynote 
speaker at a variety of industry conferences and events. She joined the 
firm's investments division in 2004 and has held several positions in 
product management, competitive intelligence, and market and industry 
research and, before joining the firm, she held roles at GMO and the 
Boston Stock Exchange. Emily earned an M.B.A. from Boston College 
and a B.B.A. from James Madison University and holds the Certified 
Investment Management Analyst designation.
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Co-Chief Investment Strategist



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

• Index returns do not reflect the deduction of fees, expenses and costs associated with actual trading.
• Marshall’s Spectrum Investing Concept® uses colors to communicate investments by helping identify 

asset classes and market cycles. It does not guarantee against loss.
• The performance quoted represents the reinvestment of dividends and capital gains, is net of expenses 

and does not reflect the maximum sales charge. Such a cost, if taken into consideration, will reduce the 
performance quoted.

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

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

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

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

• Benchmark Disclosures:  Morningstar Category Averages:  Morningstar classifies mutual funds into peer 
groups based on their holdings.  The Category Average calculates the average return of mutual funds 
that fall within the category during the given time period.  The following indexes and their definitions 
provide an approximate description of the type of investments held by mutual funds in each respective 
Morningstar Category.  One cannot invest directly in an index or category average.  10-Year Treasury 
Note is a loan to the US government.  Its yield is its rate of return and guides other interest rates. 90 
day US T-Bill – The total return of the benchmark 90-day US Treasury Bill. This figure is calculated by 
Morningstar using the average weekly auction rates for 90-day T-bills during the month. Stable Value – 
Stable value funds are capital preservation investment options available in 401(k) plans and other types 
of savings plans. They are invested in a high quality, diversified fixed income portfolio that are protected 
against interest rate volatility by contracts from banks and insurance companies. Real Estate: DJ US 
Select REIT Index – Measures the performance of publicly traded real estate trusts (REITs) and REIT-
like securities to serve as proxy for direct real estate investment. Large Cap Growth: S&P 500 Growth 
Index – Measures the performance of growth stocks drawn from the S&P 500 index by dividing it into 
growth and value segments by using three factors: sales growth, the ratio of earnings change to price 
and momentum.  Intermediate-Term Bonds: Bloomberg Barclays US Agg Bond Index – Measures 
the performance of investment grade, US dollar-denominated, fixed-rate taxable bond market, including 
Treasuries, government-related and corporate securities, MBS, ABS and CMBS. Large Cap Blend: 
S&P 500 Index – A market capitalization-weighted index composed of the 500 most widely held stocks 
whose assets and/or revenue are based in the US. Large Cap Value: S&P 500 Value Index – 
Measures the performance of value stocks of the S&P 500 index by dividing into growth and value 
segments by using three factors: sales growth, the ratio of earnings change to price and momentum. 
Mid Cap Value/Mid Cap Growth: S&P MidCap 400 Index - A market cap weighted index that covers 
the complete market cap of the S&P 400 Index. All S&P 400 index stocks are represented in both and/or 
each Growth and Value index. Mid Cap Blend: S&P MidCap 400 Index – Measures the performance of 
mid-sized US companies, reflecting the distinctive risk and return characteristics of this market segment. 

• Small Cap Blend: Russell 2000 Index – Measures the performance of the small-cap segment of the 
US equity universe. It includes approximately 2000 of the smallest securities based on a combination of 
their market cap and current index membership.  Small Cap Value: Russell 2000 Value Index – 
Measures the performance of small-cap value segment of Russell 2000 companies with lower price-to-
book ratios and lower forecasted growth values. Small Cap Growth: Russell 2000 Growth Index – 
Measures the performance of small-cap growth segment of Russell 2000 companies with higher price-
to-value ratios and higher forecasted growth values. S&P 1500 Composite Index – Combines three 
leading indices, the S&P 500, the S&P MidCap 400 and the S&P SmallCap 600 to cover approximately 
90% of the US market capitalization. Foreign Large Cap Blend (International): MSCI EAFE NR Index 
–This Europe, Australasia, and Far East index is a market-capitalization-weighted index of 21 non-US, 
developed country indexes. International Developed: MSCI All Country World Index ex US -The MSCI 
ACWI ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets 
(DM) countries (excluding the US) and 24 Emerging Markets (EM) countries. Emerging Markets (EM): 
MSCI Emerging Markets Index (USD) - The MSCI Emerging Markets Index captures large and mid 
cap representation across 24 Emerging Markets (EM) countries. Health: S&P 1500 Health Care Index 
– Measures the performance of health care (sector) segment of US equity securities. It comprises those 
companies included in the S&P Composite 1500 that are classified as members of the Global Industry 
Classification Standard (GICS) Health Care (sector). Natural Resources: S&P North American 
Natural Resources Index – Measures the performance of US traded securities classified by the Global 
Industry Classification Standard (GICS) as energy and materials excluding the chemicals industry and 
steel but including energy companies, forestry services, producers of pulp and paper and plantations. 
Equity Precious Metals: FTSE Gold Mines Index – Measures the performance of the worldwide 
market in the shares of companies whose principal activity is the mining of gold. 

• Blended Benchmarks: Blended benchmarks are constructed using 70% S&P 500 Index and 30% MSCI 
EAFE ACWI ex USA NR USD Index for the equity allocation, and the Bloomberg U.S. Aggregate Bond 
Index for the fixed income portion. Each blended index reflects a mix of equities and bonds: 25-75 
Blended Index: 17.5% S&P 500, 7.5% MSCI EAFE ACWI ex USA NR USD, and 75% U.S. Aggregate 
Bonds. 40-60 Blended Index: 28% S&P 500, 12% MSCI EAFE ACWI ex USA NR USD, and 60% U.S. 
Aggregate Bonds. 50-50 Blended Index: 35% S&P 500, 15% MSCI EAFE ACWI ex USA NR USD, and 
50% U.S. Aggregate Bonds. 60-40 Blended Index: 42% S&P 500, 18% MSCI EAFE ACWI ex USA NR 
USD, and 40% U.S. Aggregate Bonds. 70-30 Blended Index: 49% S&P 500, 21% MSCI EAFE ACWI 
ex USA NR USD, and 30% U.S. Aggregate Bonds. 80-20 Blended Index: 56% S&P 500, 24% MSCI 
EAFE ACWI ex USA NR USD, and 20% U.S. Aggregate Bonds. 90-10 Blended Index: 63% S&P 500, 
27% MSCI EAFE ACWI ex USA NR USD, and 10% U.S. Aggregate Bonds.

• Information contained is not for public distribution.
• Availability of investments is subject to change.
• Investments in specialized industry sectors carry additional risks, which are outlined in the prospectus.
• Investing in mutual funds involves risk, including the possible loss of principal.
• Bonds are subject to default risk and interest rate risk. Bond values are subject to change in price as 

interest rates rise or fall. 
• Small and mid-cap stocks are generally more volatile than large-cap stocks.
• Stock investing involves risk including loss of principal.
• Additional costs may include: contract charges, plan recordkeeping expenses, advisor costs and/or 

asset-based costs specific to qualified retirement plans.
• Investors should consider the investment objectives, risks, charges and expenses of the 

investment company carefully before investing. The prospectus contains this and other 
important information about the investment company. You can obtain a prospectus from your 
financial representative or provider's website. Read carefully before investing.
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