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Capital Appreciation MAPs are designed for those who seek capital growth with a longer
time haorizon. They offer clients a well diversified, total portfolio solution.

Capital Appreciation MAP Asset Class Overview

Model Allocation Portfolios
[MAPs] are ETF or mutual
fund-based model portfolios
tailored to various risk profiles.
They cover a broad spectrum

of investment goals, so you can
use them as comprehensive,
ready-to-implement investment
solutions.
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EQUITIES

Aims for growth primarily
through price appreciation.

Asset classes are selected
based on fundamental
outlook and relative valuation
prospects.

SPECIALTY EQUITY

Aims to enhance the
diversification and ultimately
risk-adjusted characteristics
of the portfolio.

FIXED INCOME

Aims to contribute to total
return of strategy through
income-producing products.

Broad-based, core U.S.
exposure combined with
select global sectors.

Capital

Appreciation
MAPs

Risk Profiles

The Capital Appreciation MAPs include six risk profiles, ranging from Conservative to Enhanced Growth, each with
distinct investment objectives. The more conservative profiles are intended for short to intermediate term haorizons
and relatively risk-averse clients, while the more aggressive profiles are intended for longer term horizons and
clients willing to tolerate greater risk.

Model Portfolio Allocations

Conservative Moderate Conservative Moderate
2% 2% 2%

Moderate Growth Growth Enhanced Growth

2% 2%

Fundamentally
S.0.U.N.D. Portfolios

Sustainable Market Relevance
Open, Transparent Palicies
Unbiased Selection Methodology
Noted Research Team
Disciplined Risk Awareness

International Equity . Cash

. Fixed Income

. Domestic Equity



Investment Process

METHODOLOGY
Methodology

SPIAS employs an open architecture and independent approach, focusing on choosing the
best fit for the model portfolio from the universe of selectable funds, regardless of the fund
family.

ASSET ALLOCATION

Asset Allocation MAPs seek diversification through a dynamic asset allocation process.

DETERMINING BASELINE ASSET ALLOCATION

The SPIAS Portfolio Strategy Committee (PSC) determines the asset allocation strategy
for each MAP risk profile. The PSC employs tools that seek an optimal allocation of asset
classes with the goal of achieving performance consistent with the investment objective

Portfolio Strategy and risk profile

Committee [PSC)

a group of investment BLENDED QUALITATIVE AND QUANTITATIVE APPROACH

QUALITATIVE QUANTITATIVE

SPIAS performs an
analysis using Mean
Variance Optimization
(MV0] and Black-
Litterman

professionals averaging
over 19 years of
experience

QUALITATIVE

The PSC studies 20
indices and projects
12-month forecasts and
confidence levels

The PSC does a final
review of the model
output

FUND SELECTION

Fund Selection

MAPs Quick Facts

Inception date:
MF March 1, 2004
ETF March 1, 2004

Strategic core
investment solution

Open architecture and
independent approach

To identify ETFs
for inclusion, we:

1. Select ETFs that we believe best
represent the respective styles

2. Screen ETFs bhased on structural
characteristics, liquidity and
cost efficiency

3. Monitor ETF selections

To identify mutual funds
for inclusion, we:

1. Screen funds for consistency
of performance

2. Conduct secondary research

3. Perform fund management
interviews

4. Monitor fund selections

Dynamic asset
allocation process

Blended qualitative &
quantitative investment
process

Quarterly review hy PSC

Investment Team

CHARLIE BASSIGNANI
PRESIDENT, CHIEF
INVESTMENT OFFICER,
& ASSET ALLOCATION
PORTFOLIO MANAGER

Charlie leads the Madel
Research & Development

MICHAEL CARAPUCCI NAVEEN KALLU

HEAD OF MULTI- ASSISTANT

MANAGER STRATEGIES PORTFOLIO MANAGER
& PORTFOLIO

MANAGER

Michael oversees the
asset allocations and

Naveen is responsihle
for providing

team and is primarily responsible for fund selections for SPIAS’ multi- model-driven asset allocation
portfolio construction and risk analysis.  asset class strategies. He joined S&P recommendations for SPIAS’ MAPs.
He joined S&P Global in 2002. Global in 1997. He joined S&P Global in 2009.

and Portfolio Managers




CONTACT SPIAS
877 393 4360
SPIAS@spaglobal.com
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Standard & Poor’s Investment Advisory Services LLC (“SPIAS”), a wholly owned subsidiary of S&P Glohal Inc., and a part of S&P Glohal
Market Intelligence. SPIAS praovides non-discretionary advisary services ta institutional clients and does not provide advice to under-
lying clients of the firms to which it provides advisory services. SPIAS offers advisory services In the United States and does not act
as a “fiduciary” or as an “investment manager”, as defined under Employee Retirement Income Security Act (ERISA), to any investor.

MAPs are naot collective investment funds. Securities in the models may decrease in value and a MAP investor may lose maney. Past
performance of a model is not indicative of future returns. An investment based upon the model should only he made after con-
sulting with a financial advisor and with an understanding of the risks associated with any investment in securities, including, but not
limited to, market risk, currency risk, interest rate risk and foreign investment risk. MAPs allocate to various asset classes such as
small and mid-capitalization securities that entail greater risk than investing in large capitalization securities. S&P is not a tax advi-
sar. This material is purely for information purposes only, is for investment professionals and is not for retail clients. All investments
carry some degree of risk and investors may not get back all they have invested.

SPIAS and its affiliates (collectively, SGP Glohal) and any third-party providers, as well as their directors, officers, shareholders,
emplayees or agents (collectively SGP Global Parties] do not guarantee the accuracy, completeness, timeliness ar availability of the
Content. S&P Glohal Parties are not respansible for any errors or omissions (negligent or otherwise), regardless of the cause, for the
results obtained fram the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided
on an “as is” basis. SGP GLOBAL PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED
TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH
ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S6P Glohal Parties be liahle to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, ar losses [including,
without limitation, lost income ar lost profits and opportunity costs or losses caused by negligence] in connection with any use of the
Content even if advised of the possihility of such damages.

MAPs may include funds to which S&P Glohal licenses intellectual property or has another financial interest, including ETFs based on
a proprietary SGP Glabal index such as the S&P 500. SPIAS has a potential conflict of interest in including these funds in models: if
S&P Glohal gets fees tied to a fund’s assets, it will generally earn compensation in addition to the fees paid to SPIAS.

For a more detailed description of investment risks and indices comprising the benchmark for each risk profile since inception of the
MAP please see https://www.spcapitalig.com/disclaimers/spias-investment-advisary-services

Copyright © 2016 by SGP Glohal Market Intelligence, a division of S&P Global Inc. All rights reserved. Redistribution, reproduction and/
or photocopying in whale or in part is prohibited without written permission. STANDARD & POOR’S, S&P and S&P 500 are registered
trademarks of Standard & Poor’s Financial Services LLC. CAPITAL IQ is a registered trademark of Capital I1Q, Inc. S&P CAPITAL IQ is a
trademark of Standard & Poor’s Financial Services LLC.
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