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Equities are represented by the S&P 500 Index. Bonds are represented by the Bloomberg U.S. Aggregate Bond Total Return Index. Infrastructure is represented
by the Dow Jones Brookfield Global Infrastructure Total Return Index. It is not possible to invest directly in an index. Sharpe ratio and volatility are provided on an
annualized basis. Portfolio metrics assume annual rebalancing. Index definitions can be found at the back of this document.
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Equities are represented by the S&P 500 Index. Bonds are represented by the Bloomberg U.S. Aggregate Bond Total Return Index. Commodities are represented
by the Bloomberg Commodity Total Return Index. It is not possible to invest directly in an index. Sharpe ratio and volatility are provided on an annualized basis.
Portfolio metrics assume annual rebalancing. Index definitions can be found at the back of this document.
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Sources: New York Life Investments Multi-Asset Solutions, Bloomberg Finance LP, November 2022. Index definitions can be found at the back of this document.
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Sources: New York Life Investments Multi-Asset Solutions (MAS), Moody’s, September 2022. The MAS team default rate model is a machine-learning model
that aims to predict the expected default rate among the speculative-grade debt of U.S. companies as captured in the Moody’s speculative-grade historical
default rate. The MAS model predicts the default rate in the coming 12-month period, while the Moody’s historical rate covers the trailing 12-month period.
The default rate model is based on the MAS team’s recession model, which estimates the chance of recession in the coming 12-month period using a variety of
economic indicators based on historical patterns. Index definitions can be found at the back of this document.
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Sources: New York Life Investments, Morningstar, November 2022. 3-month rolling index return shows the rolling 3-month return of the Bloomberg Municipal Bond
Index. Past performance is no guarantee of future results, which will vary. It is not possible to invest directly in an index. Index definitions can be found at the back
of this document.
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INDEX DEFINITIONS

5-year Real U.S. Treasury Yield subtracts the average expected inflation over
the coming 5-year period.

5-year U.S. Treasury Yield is the average of the yield paid on actively traded
U.S. Treasury bonds with a 5-year maturity.

10- and 30-year AAA Tax Exempt Muni Yields are based on Bloomberg’s
baseline curve for tax-exempt municipal bonds, populated with U.S. municipals
with an average rating of AAA from Moody’s and S&P.

10-year Real U.S. Treasury Yield subtracts the average expected inflation
over the coming 10-year period.

10-year U.S. Treasury Yield is the average of the yield paid on actively traded
U.S. Treasury bonds with a 10-year maturity.

30-year U.S. Treasury Yield is the average of the yield paid on actively traded
U.S. Treasury bonds with a 30-year maturity.

Bloomberg Commodity Total Return Index is composed of futures contracts
and reflects the returns on a fully collateralized investment in the Bloomberg
Commodity Index, which broadly reflects futures price movements of major
commodities in energy, materials, and agriculture.

Bloomberg Municipal Bond Index covers the USD-denominated long-term
tax-exempt bond market. The index has four main sectors: state and local general
obligation bonds, revenue bonds, insured bonds and pre-refunded bonds.

Bloomberg U.S. Aggregate Bond Total Return Index measures the
performance of publicly issued U.S. dollar-denominated investment-grade debt,
including the reinvestment of coupons.

Bloomberg U.S. High Yield Corporate average option-adjusted spread
(0AS) measures the spread between the index’s coupon rate and the Treasury
return for the same tenor, adjusted for embedded options.

Chicago Board Options Exchange (CBOE) Volatility Index (VIX) is a
calculation designed to produce a measure of constant, 30-day expected volatility
of the U.S. stock market, derived from real-time, mid-quote prices of S&P 500
Index call and put options.

Credit Suisse Leveraged Loan Total Return Index tracks the investable
market of the U.S. dollar denominated leveraged loan market, including the
reinvestment of coupon payments.

Dow Jones Brookfield Global Infrastructure Total Return Index measures
a global index of companies with >70% of cash flows derived from infrastructure
lines of business. Components must pass screens for country domicile, minimum
float market cap and trading volume.

Federal Funds Futures are financial futures contracts based on the federal funds
rate and traded on the Chicago Mercantile Exchange.

Federal Funds Rate is the rate banks charge each other for overnight unsecured
loans of reserves on deposit with the U.S. Federal Reserve. It is the effective policy
interest rate for the Federal Reserve.

Federal Reserve Put is also known as the “Fed Put.” A put option is a contract
allowing its buyer the right to sell shares of an asset back to the issuer. The Fed
Put refers to the expectation that the Fed will step in to support markets if prices
fall excessively.

Global Supply Chain Pressure Index integrates transportation cost data and
manufacturing indicators to provide a gauge of global supply chain conditions.

ICE Bank of America (BofA) U.S. High Yield Index Spread measures the
difference between yields of bonds in the high yield category and a spot
Treasury curve.

Inter-Continental Exchange (ICE) Bank of America (BofA) U.S. High Yield
Index tracks the performance of U.S. dollar-denominated below investment-grade
rated corporate debt publicly issued in the U.S. domestic market.

Moody’s High Yield Historical Default Rate describes the default rate among
high-yield issuers as defined by Moody’s credit ratings.

Purchasing Managers’ Index (PMI) is an economic sentiment indicator from
a survey-based index of the prevailing direction of economic trends in the
manufacturing and service sectors.

Russell 2000 Small Cap Index is comprised of the smallest 2000 U.S.
companies of the Russell 3000 index.

S&P 500 Growth Index measures the performance of companies from the
S&P 500 that fit Growth style characteristics of valuation and earnings.

S&P 500 Index measures the performance of 500 U.S.-listed large-cap
companies. The total return of this index includes the reinvestment of dividends
in addition to price performance.

S&P 500 Value Index measures the performance of companies from the
S&P 500 that fit Value style characteristics of valuation and earnings.
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S&P 600 Small Cap Index measures 600 U.S. stocks with small market
capitalization.

Treasury Inflation-Protected Securities (TIPS) are Treasury bonds indexed
to an inflationary gauge to protect investors from the decline in the purchasing
power of their money.

U.S. Treasury Actives Curve refers to the yields of actively traded U.S.
Treasuries over various tenors, charted together as a curve.

DEFINITIONS

A bear market refers to a period of risk-off market sentiment accompanied by
a price drawdown of 20% or more in the referenced asset class.

Beta is the measure of volatility, or systematic risk, of a security or portfolio
compared to the market as a whole. High beta securities or strategies would
therefore exhibit higher volatility than the market as a whole.

A bull market refers to a period of risk-on market sentiment accompanied by
meaningful positive price action in the referenced asset class.

Consumer Price Index (CPI) is a measure of the average change over time
in the prices paid by urban consumers for a market basket of consumer goods
and services. This is also referred to as Headline CPI.

Corporate earnings are the net benefits of a corporation’s operation.

Dollar Cost Averaging is the practice of investing a fixed dollar amount on a
regular basis, regardless of the share price.

Duration measures the sensitivity of a bond’s price to a given change in interest
rates. Higher duration indicates greater price sensitivity to changes in interest rates.
Short duration indicates lesser price sensitivity.

Earnings growth is the annual compound annual growth rate (CAGR) of earnings
from investments.

Earnings momentum measures the year-over-year, quarter-over-quarter, or
month-over-month rate of change in corporate earnings.

Earnings per Share (EPS) is a company’s net profit divided by the number of
common shares it has outstanding.

Employment Cost Index (ECI) is a quarterly measure of the change in the price
of labor, defined as compensation per employee hour worked.

Flexible consumer price index (CPI): published by the Atlanta Federal Reserve,
a weighted basket of items whose prices are more flexible, including food, energy,
vehicles, apparel and more.

High Yield and Speculative Grade are largely interchangeable terms that
describe non-investment grade debt issuance with a credit rating of BB or below.

Job Quits Rate measures voluntary separations by employees, with the exception
of retirements.

National Bureau of Economic Research (NBER) traditionally defines recession
as a significant decline in economic activity that is spread across the economy and
that lasts more than a few months.

Producer Price Inflation (PPI) measures changes in the selling prices received
by domestic producers for their output.

Quantitative Easing (QE) refers to the enlargement of the Federal Reserve’s
balance sheet holdings of Treasuries, mortgage-backed securities, and other
instruments, through the purchase of these instruments.

Quantitative Tightening (QT) refers to the reduction of the Federal Reserve’s
balance sheet holdings of Treasuries, mortgage-backed securities, and other
instruments, through the allowed expiry of these instruments.

Satellite exposure represents an actively managed portion of a portfolio in which
a portfolio manager’s skill provides an opportunity to earn greater returns than the
broad market benchmark, as opposed to the “core” portion of a portfolio which
may be passively managed.

Sharpe Ratio: a measure that compares the return of an investment to its risk.
Calculation: average return minus the risk-free return, divided by the standard
deviation of return on an investment.

Sticky-price consumer price index (CPI): published by the Atlanta Federal
Reserve, a weighted basket of goods and services included in the CPI that change
price relatively infrequently (greater than 4.3 months). ltems in this basket include
shelter prices, transportation, insurance, medical care, education and more.

Yield to Maturity is the percentage rate of return for a bond assuming that the
investor holds the asset until its maturity date.

Zero Interest Rate Policy (ZIRP) refers to the Federal Reserve’s policy of
monetary accommodation by anchoring the lower bound of the Fed Funds policy
rate to zero (upper rate of 0.25%).
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The content of this document shall not be construed as marketing or soliciting investment of any products or services and is being
made available to you for general educational/economic purposes only. Any products or services that may be offered will be done
separately in accordance with the applicable laws and regulations of Korea. Not all products and services are available to all clients
and in all jurisdictions or regions.

IMPORTANT DISCLOSURES
All investments are subject to market risk, including possible loss of principal. Diversification cannot assure a profit or protect against loss in a declining market.

This material contains the opinions of its authors but not necessarily those of New York Life Investments or its affiliates. It is distributed for informational purposes
only and is not intended to constitute the giving of advice or the making of any recommendation to purchase a product. The opinions expressed herein are subject to
change without notice. The investments or strategies presented are not appropriate for every investor and do not take into account the investment objectives or
financial needs of particular investors.

The Multi-Asset Solutions team is a part of New York Life Investment Management LLC, an indirect wholly owned subsidiary of New York Life Insurance Company.

This material represents an assessment of the market environment as at a specific date, is subject to change, and is not intended to be a forecast of future events or
a guarantee of future results. This information should not be relied upon by the reader as research or investment advice regarding any funds or any particular issuer/
security. The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, offer or solicitation to buy or sell any securities
or to adopt any investment strategy. There is no guarantee that any strategies discussed will be effective.

Any forward-looking statements are based on a number of assumptions concerning future events, and although we believe the sources used are reliable, the
information contained in these materials has not been independently verified, and its accuracy is not guaranteed. In addition, there is no guarantee that market
expectations will be achieved.

New York Life Investments and its affiliates do not provide tax advice. You should obtain advice specific to your circumstances from your own legal, accounting, and
tax advisors.

This material contains general information only and does not take into account an individual’s financial circumstances. This information should not be relied upon
as a primary basis for an investment decision. Rather, an assessment should be made as to whether the information is appropriate in individual circumstances and
consideration should be given to talking to a financial professional before making an investment decision.
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