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Long-Term Strategic Outlook

Survey of capital market assumptions from 39 investment advisers

Key Takeaways

Importance of long-term strategic asset allocation. While expected returns for certain asset classes
may be different in the short term versus over the long term, expectations over a long-term horizon
are generally the basis for strategic asset allocation decisions.

In general, expected returns have declined in recent years. Many investment advisers believe that
future investment returns won't be as high as they have been historically, citing various reasons such as
increased equity prices, tightening credit spreads, and the persistence of historically low interest rates.

Variable annuities may help meet retirement and other income goals. Variable annuities provide
investment options clients may choose from to potentially grow their retirement savings, depending on
market performance.! They may also offer other features, like an optional rider at an additional cost, that
can provide living benefits such as guaranteed income for life, regardless of market performance.

Capital market assumptions of 10-year total average returns
from investment advisers®
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Variable annuities are long-term investments designed for retirement purposes. Variable annuities and optional living benefit riders
have limitations, exclusions, charges, termination provisions, and terms for keeping them in force. Withdrawal charges may apply.
There is no guarantee that any of the variable investment options will meet their stated goals or objectives. Living benefit riders are
optional for an additional cost. Restrictions and conditions apply. Guarantees are subject to the financial strength and claims-paying
ability of the issuing insurance company.

2 This graph represents a survey of Capital Market Assumptions (August 2022) from Horizon Actuarial Services, LLC. The survey
includes assumptions from 39 different investment firms. Included are average survey assumptions for expected returns over |
a 10-year horizon using geometric returns. The return expectations are based on indexed returns and do not reflect any fees or
additional returns that may be earned due to active asset managers outperforming the market, net of investment expenses. This
survey is not intended to be a substitute for the expectations of individual portfolio managers, financial professionals, or actuaries
performing their own independent analyses. Horizon Actuarial Services, LLC is an independent consulting firm specializing in
providing actuarial and consulting services to multi-employer benefit plans. Horizon Actuarial does not provide investment, legal,
or tax advice. Past performance does not guarantee future results.

For Financial Professional Use Only. Not For Public Distribution.



The Investment Research and Analysis Team
at Brighthouse Investment Advisers

The Investment Research and Analysis Team at Brighthouse Investment Advisers is responsible for the
investment management, research, due diligence, monitoring, and maintenance of the underlying subadvisory
relations on the $98.8 billion (as of 09/30/2022) Brighthouse Financial® variable annuity platform.Additionally,
the group’s Investment Committee (Kristi Slavin, Anna Koska, and James Mason) manages the Brighthouse
Asset Allocation Funds and related portfolios.
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About Brighthouse Financial

Brighthouse Financial is on a mission to help people achieve financial security. As one of the largest providers
of annuities and life insurance in the U.S.3, we specialize in products designed to help people protect what
they have earned and ensure it lasts. We are built on a foundation of experience and knowledge, which allows
us to keep our promises and provide the value they deserve.

3 Ranked by 2021 admitted assets. Best's Review®: Top 200 U.S. Life/Health Insurers. A.M. Best, 2022.

The information in this material is neither tax nor legal advice and is not intended to be relied upon as such or as a forecast, investment
research, or investment advice. This material is not a recommendation to buy or sell any securities or to adopt any particular investment
strategy. Reliance upon information in this material for any tax, legal, or investment decision or recommendation is at the sole discretion
of the reader. The opinions expressed are as of the date of publication and may change as economic conditions vary. There is no
guarantee that any forward-looking statements, including projections and forecasts, will occur. Investment involves risk, including
possible loss of principal. Past performance does not guarantee future results. Diversification and strategic asset allocation do not
guarantee a profit or protect against a loss in declining markets.

Annuities and life insurance are issued by, and product guarantees are solely the responsibility of, Brighthouse Life Insurance Company,
Charlotte, NC 28277 and, in New York only, by Brighthouse Life Insurance Company of NY, New York, NY 10017 (“Brighthouse Financial”).
Variable products are distributed by Brighthouse Securities, LLC (member FINRA). All are Brighthouse Financial affiliated companies.

Brighthouse Financial® and its design are registered trademarks of Brighthouse Financial, Inc. and/or its affiliates.

+ Not a Deposit * Not FDIC Insured * Not Insured by Any Federal Government Agency
+ Not Guaranteed by Any Bank or Credit Union * May Lose Value
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