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Total Fund Composite Manager Status

Market Value: $92.7 Million and 100.0% of Fund

Investment Manager Asset Class Status Reason
Baird Aggregate Bond Fund Core Fixed Income In Compliance
Schwab US Aggregate Bond Index Fund Core Fixed Income In Compliance
Nuveen Floating Rate Income Fund Senior Secured Loans In Compliance
Nuveen High Yield Income Fund High Yield Fixed Income In Compliance
TransAmerica EMD Fund EM Fixed Income In Compliance
Schwab S&P 500 Index Fund Large-Cap Core In Compliance
Schwab U.S. Mid-Cap Index Fund Mid-Cap Core In Compliance
Schwab Small-Cap Index Fund Small-Cap Core In Compliance
Dodge & Cox International Fund Non-U.S. Large-Cap Value In Compliance
Schwab International Index Fund Non-U.S. Large-Cap Core In Compliance
American Funds EuroPacific Growth Fund Non-U.S. Large-Cap Growth In Compliance
Nationwide Intl Small Cap Fund Non-U.S. Small-Cap Core In Compliance
Schwab Emerging Markets Index ETF Emerging Markets In Compliance
Parametric Defensive Equity Fund Volatility Risk Premium In Compliance
Neuberger Berman PutWrite Fund Volatility Risk Premium In Compliance
Pointer Offshore, Ltd. Fund Hedged Equity Hedge FoF In Compliance
TA Realty Core Property Fund Core Real Estate In Compliance
JP Morgan Infrastructure Fund Core Infrastructure In Compliance
Partners Group Il Fund Global Divers. Private Equity FoF In Compliance

Investment Manager Evaluation Terminology

The following terminology has been developed by Marquette Associates to facilitate efficient communication among the Investment Manager, Investment Consultant, and the Plan Sponsor. Each term
signifies a particular status with the Fund and any conditions that may require improvement. In each case, communication is made only after consultation with the Trustees and/or the Investment
Committee of the Plan.

In Compliance — The investment manager states it is acting in accordance with the Investment Policy Guidelines.

Alert — The investment manager is notified of a problem in performance (usually related to a benchmark or volatility measure), a change in investment characteristics, an alteration in management
style or key investment professionals, and/or any other irregularities.

On Notice — The investment manager is notified of continued concem with one or more Alert issues. Failure to improve upon stated issues within a specific time frame justifies termination.
Termination — The Trustees have decided to terminate the investment manager. The investment manager is notified and transition plans are in place.
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Total Fund Composite

Total Fund Composite

Total Fund Composite ex Operating Assets
Fixed Income Composite
Baird Aggregate Bond Fund
Schwab US Aggregate Bond Index Fund
Nuveen Floating Rate Income Fund

Nuveen High Yield Income Fund

TransAmerica EMD Fund
US Equity Composite
Schwab S&P 500 Index Fund
Schwab U.S. Mid-Cap Index Fund
Schwab Small-Cap Index Fund
Non-US Equity Composite

Dodge & Cox International Fund
Schwab International Index Fund
American Funds EuroPacific Growth Fund

Nationwide Intl Small Cap Fund

Schwab Emerging Markets Index ETF
Hedge Fund Composite

Parametric Defensive Equity Fund

Neuberger Berman PutWrite Fund

Pointer Offshore, Ltd. Fund

Real Asset Composite
TA Realty Core Property Fund
JP Morgan Infrastructure Fund

Private Equity Composite
Partners Group Il Fund

Cash Composite
Cash

Operating Assets
PIMCO Moderate Duration Fund

*Partners Group is preliminary as of 3/31/2023.

*JP Morgan Infrastructure Fund is estimated as of 3/31/2023.

*Pointer is estimated as of 12/31/2022.

Asset Class

Core Fixed Income
Core Fixed Income
Senior Secured Loans

High Yield Fixed
Income

EM Fixed Income

Large-Cap Core
Mid-Cap Core
Small-Cap Core

Non-U.S. Large-Cap
Value

Non-U.S. Large-Cap
Core

Non-U.S. Large-Cap
Growth

Non-U.S. Small-Cap
Core

Emerging Markets
Volatility Risk Premium

Volatility Risk Premium

Hedged Equity Hedge
FoF

Core Real Estate

Core Infrastructure

Global Divers. Private
Equity FoF

Cash & Equivalents

Int. Fixed Income

Market Value: $92.7 Million and 100.0% of Fund

Ending March 31, 2023

% of I
Market Value Portfolio Policy %
92,661,928 100.0 100.0
91,652,425 100.0 100.0
13,356,902 14.6 17.5
4,733,392 52 58
4,733,530 52 58
1,218,588 1.3 2.0
882,494 1.0 2.0
1,788,898 2.0 2.0
35,737,163 39.0 39.0
27,077,493 29.5 29.0
5,260,798 57 6.0
3,398,871 3.7 4.0
18,768,038 20.5 21.0
4,042,237 44 45
4,589,150 5.0 5.0
4,156,682 45 4.5
3,042,759 3.3 35
2,937,210 32 35
3,688,735 4.0 5.0
1,726,698 1.9 2.5
1,684,123 1.8 25
277,915 0.3 0.0
11,863,964 12.9 10.0
8,797,964 9.6 7.0
3,066,000 3.3 3.0
7,927,539 8.6 7.5
7,927,539 8.6 75
310,084 0.3 0.0
310,084 0.3 0.0
1,009,503 100.0 100.0
1,009,503 100.0 100.0

Policy Difference
0

0
-2,682,273
-536,622
-536,485
-614,461

-950,554

-44,151
-7,283
498,290
-238,347
-267,226
-478,971

-82,122
6,528
32,323

-165,076

-270,625
-893,886
-564,613
607,188

277,915

2,698,721
2,382,294

316,427
1,053,607

1,053,607

310,084
310,084
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Total Fund Composite ex Operating Assets Market Value History
$120
High MV 12/31/21 101.8MM ‘
$100
End MV 3/51/23 81.7VM h
M
$80
2
2 $60
=
$40
‘ Start MV 4/01/18 25MM
Year
Summary of Cash Flows
First Quarter One Year Three Years Five Years
Beginning Market Value $87,597,187 $96,317,852 $23,363,262 $24,988,376
Net Cash Flow -$80 -$210,690 $16,328,382 $43,559,676
Net Investment Change $4,055,318 -$4,454,737 $51,960,781 $23,104,373
Ending Market Value $91,652,425 $91,652,425 $91,652,425 $91,652,425
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Total Fund Composite ex Operating Assets Unrealized Gain/Loss Summary
Quarter Ending March 31, 2023

arietvaise NetCeshFow NEEEE ket Ve ‘Retum
American Funds EuroPacific Growth Fund $3,782,866 $0 $373,816 $4,156,682 9.88%
Baird Aggregate Bond Fund $4,112,993 $500,000 $120,399 $4,733,392 3.06%
Cash $5,818,305 -$5,510,318 $2,098 $310,084 0.44%
Dodge & Cox International Fund $4,199,406 -$425,020 $267,851 $4,042,237 6.15%
JP Morgan Infrastructure Fund $0 $3,000,000 $66,000 $3,066,000 2.20%
Nationwide Intl Small Cap Fund $2,776,863 $99,980 $165,916 $3,042,759 6.09%
Neuberger Berman PutWrite Fund $880,000 $749,980 $54,142 $1,684,123 5.18%
Nuveen Floating Rate Income Fund $1,573,563 -$400,000 $45,025 $1,218,588 2.89%
Nuveen High Yield Income Fund $425,474 $450,000 $7,020 $882,494 3.46%
Parametric Defensive Equity Fund $919,874 $749,980 $56,844 $1,726,698 5.48%
Partners Group Il Fund $7,710,398 $0 $217,141 $7,927,539 2.82%
Pointer Offshore, Ltd. Fund $277,915 $0 $0 $277,915 0.00%
Schwab Emerging Markets Index ETF $2,606,052 $249,685 $81,474 $2,937,210 3.59%
Schwab International Index Fund $4,476,358 -$275,000 $387,792 $4,589,150 8.61%
Schwab S&P 500 Index Fund $24,388,174 $875,000 $1,814,319 $27,077,493 7.49%
Schwab Small-Cap Index Fund $3,174,444 $150,000 $74,427 $3,398,871 2.80%
Schwab U.S. Mid-Cap Index Fund $5,032,908 $25,000 $202,891 $5,260,798 4.06%
Schwab US Aggregate Bond Index Fund $4,108,525 $500,000 $125,005 $4,733,530 3.14%
TA Realty Core Property Fund $9,598,943 -$756,165 -$44,815 $8,797,964 -0.70%
TransAmerica EMD Fund $1,734,128 $0 $54,770 $1,788,898 3.16%
Total $87,597,187 -$16,878 $4,072,116 $91,652,425 4.63%
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Total Fund Composite ex Operating Assets

Historic Asset Allocation

100 %

80 %

I
2 60%
<
c
ko)
z 40%
®
20 %
0%
Current
Fixed Income Composite $13,356,902
US Equity Composite $35,737,163
Non-US Equity Composite $18,768,038
Hedge Fund Composite $3,688,735
Real Asset Composite $11,863,964
Private Equity Composite $7,927,539
Cash Composite $310,084

Policy

$16,039,174
$35,744,446
$19,247,009
$4,582,621
$9,165,242
$6,873,932
$0

Asset Allocation

I Fixed Income Composite
1 US Equity Composite
[ Non-US Equity Composite
] Hedge Fund Composite

B Alts Composite

] Real Asset Composite
[ Private Equity Composite

[ Cash Composite

Difference

-$2,682,273
-$7,283
-$478,971
-$893,886
$2,698,721
$1,053,607
$310,084

-2.9%

0.0%

-0.5%
-1.0%

2.9%
1.1%
0.3%
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Total Fund Composite ex Operating Assets Asset Allocation
Total Plan Allocation vs. InvMetrics All E&F $50mm-$250mm Net
90.0
80.0
700
60.0
9
= 500
9
g
8§ 400 Py
<
300
200 o
00 US Equity Glbl ex-US Equity Total FI Hedge Funds Private Equity Real Estate C!sh
Allocation (Rank)
5th Percentile 551 283 493 259 250 119 147
25th Percentile 4“7 19.6 271 13.1 15.1 8.0 39
Median 313 15.3 210 88 82 48 18
75th Percentile 218 95 132 45 22 28 05
95th Percentile 98 49 48 02 02 04 00
# of Portfolios 208 222 225 123 146 107 221
® Total Fund Composite ex Operat 300 (32) 205  (20) 146 (71) 40 (80) 86  (49) 129 4) 03 (83)
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Total Fund Composite ex Operating Assets Annualized Performance
Net of Fees
Ending March 31, 2023
3 Mo 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs Inception Ince;l)Jt;otg
Total Fund Composite ex Operating Assets 4.6 -4.6 -1.5 10.5 4.0 5.9 5.8 -1.9 Dec-21
Policy Benchmark 5.1 -5.5 -2.2 9.2 4.2 5.7 5.6 -8.3 Dec-21
InvMetrics All E&F $50mm-$250mm Net Rank 42 40 74 60 86 84 68 50 Dec-21
Fixed Income Composite 3.0 -3.9 -4.1 0.1 1.2 1.7 1.4 -1.3 Dec-21
Bloomberg US Aggregate TR 3.0 4.8 4.5 -2.8 0.9 0.9 1.4 -8.4 Dec-21
InvMetrics All E&F Total Fix Inc Net Rank 30 73 87 63 75 55 67 77 Dec-21
US Equity Composite 6.4 -8.3 - - - - - -10.5 Dec-21
Dow Jones U.S. Total Stock Market 7.2 -8.8 0.9 18.3 10.3 11.9 11.6 -11.1 Dec-21
InvMetrics All E&F US Eq Net Rank 49 51 - - - - - 37 Dec-21
Non-US Equity Composite 71 -3.2 -2.6 131 2.8 5.8 4.7 -8.4 Dec-21
MSCI ACWI ex USA IMI 6.6 -5.8 -3.6 12.2 24 5.8 4.3 -9.0 Dec-21
InvMetrics All E&F ex-US Eq Net Rank 53 27 13 30 19 36 25 24 Dec-21
Hedge Fund Composite 4.7 -4.0 0.4 8.6 4.8 6.9 6.5 8.7 Dec-21
HFRX Equity Hedge Index 0.8 -2.1 3.3 9.7 2.6 3.8 2.8 -1.9 Dec-21
InvMetrics All E&F Hedge Funds Net Rank 20 81 58 63 48 19 11 83 Dec-21
Real Asset Composite 0.0 0.8 - - - - - 0.8 Mar-22
Real Asset Composite Custom Benchmark -1.4 -2.0 11.7 8.2 7.0 7.1 8.7 -2.0 Mar-22
InvMetrics All E&F Real Estate Priv Net Rank 3 12 - - -- -- - 12 Mar-22
Private Equity Composite 2.8 4.4 - - - - - 4.5 Dec-21
70/20/10 PG PE Spliced Benchmark 5.9 4.2 0.7 12.7 5.9 7.6 6.7 -6.3 Dec-21
Burgiss Global Private Equity Fund of Funds 0.0 -5.7 8.4 21.2 15.3 14.6 13.8 -5.9 Dec-21
InvMetrics All E&F Private Eq Net Rank 5 6 - - - - - 14 Dec-21
InvMetrics All E&F $50mm-$250mm Net Return Comparison
15.0
100
g
£
5 50 A T A
[0
2 | —
el
[0
S 0.0
S
c
c
-10.0
Quarter 1Year 3 Years 5 Years 10 Years
Return Period
5th Percentile 6.1 -16 13.8 7.3 7.6
25th Percentile 5.0 -39 12.0 6.2 6.9
Median 44 5.0 11 55 6.2
75th Percentile 3.6 59 9.7 47 5.6
95th Percentile 24 12 6.0 34 44
# of Portfolios 276 270 259 242 194
®  Total Fund Composite ex Operating Assets 46 -4.6 105 40 58
4 Policy Benchmark 51 55 92 42 56
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Total Fund Composite ex Operating Assets Calendar Performance
Net of Fees
Calendar Year

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
Total Fund Composite ex Operating Assets -13.7 13.9 7.6 18.2 -8.0 15.0 8.9 -0.9 5.5 17.8 13.3
Policy Benchmark -14.6 11.7 9.1 17.9 -6.2 13.8 9.5 -1.0 5.3 16.5 12.3
g;/rli/li{etncs All E&F $50mm-$250mm Net 55 4 92 55 95 54 1 20 28 20 19
Fixed Income Composite -11.7 -0.4 8.0 8.0 -0.4 4.2 3.7 -0.3 4.8 -2.5 7.8
Bloomberg US Aggregate TR -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.6 6.0 -2.0 4.2
InvMetrics All E&F Total Fix Inc Net Rank 75 60 27 48 54 58 65 35 18 78 64
US Equity Composite -18.2 - - - - - - - - - -
Dow Jones U.S. Total Stock Market -19.5 257 20.8 30.9 -5.3 21.2 12.6 04 12.5 335 16.4
InvMetrics All E&F US Eq Net Rank 47 - - - - - - - - - -
Non-US Equity Composite -16.4 11.2 121 234 182 28.3 -1.2 -1.6 -4.7 21.5 22.5
MSCI ACWI ex USA IMI -16.6 8.5 11.1 216 -14.8 27.8 44 4.6 -3.9 15.8 17.0
InvMetrics All E&F ex-US Eq Net Rank 27 12 72 44 97 53 97 12 82 14 4
Hedge Fund Composite -14.7 79 19.0 18.9 -5.8 16.6 -2.8 6.7 10.0 15.2 741
HFRX Equity Hedge Index -3.2 12.1 4.6 10.7 -9.4 10.0 0.1 2.3 14 11.1 4.8
InvMetrics All E&F Hedge Funds Net Rank 87 56 11 3 84 2 95 1 2 10 74
Real Asset Composite - - - - - - - - - - -
Real Asset Composite Custom Benchmark 6.5 21.1 0.3 4.4 74 6.7 7.8 14.0 11.5 12.9 9.8
InvMetrics All E&F Real Estate Priv Net i i N i N 3 N i i N

Rank
Private Equity Composite 2.8 - - - - - - - - - -
70/20/10 PG PE Spliced Benchmark -12.9 14.0 12.3 20.3 -6.1 17.3 7.6 -1.6 34 17.0 13.3
Burgiss Global Private Equity Fund of Funds -7.3 40.4 29.2 12.8 10.9 17.2 5.5 8.6 12.7 16.6 9.9

InvMetrics All E&F Private Eq Net Rank 33 - - - - - - - - - -
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Investment Manager Annualized Performance
Net of Fees

Ending March 31, 2023
3 Mo 1Yr  2Yrs  3Yrs  5Yrs  7Yrs 10Yrs Inception Ince%t;ciz
Policy Benchmark 5.1 -5.5 -2.2 9.2 4.2 5.7 5.6 -8.3 Dec-21
InvMetrics All E&F $50mm-$250mm Net Rank 42 40 74 60 86 84 68 50 Dec-21
Bloomberg US Aggregate TR 3.0 4.8 4.5 -2.8 0.9 0.9 1.4 -84 Dec-21
InvMetrics All E&F Total Fix Inc Net Rank 30 73 87 63 75 55 67 77 Dec-21
Baird Aggregate Bond Fund 341 4.7 -- - - - - -8.7 Dec-21
Bloomberg US Aggregate TR 3.0 4.8 4.5 -2.8 0.9 0.9 14 -8.4 Dec-21
Intermediate Core Bond MStar MF Rank 64 31 - - - - - 62 Dec-21
Schwab US Aggregate Bond Index Fund 31 -4.8 - - - - - -8.4 Dec-21
Bloomberg US Aggregate TR 3.0 4.8 4.5 -2.8 0.9 0.9 14 -8.4 Dec-21
Intermediate Core Bond MStar MF Rank 60 41 - - - - - 39 Dec-21
Nuveen Floating Rate Income Fund 29 14 - - - - - 1.4 Mar-22
Credit Suisse Leveraged Loans 3.1 2.1 2.7 8.4 3.5 46 3.9 2.1 Mar-22
Bank Loan MStar MF Rank 62 50 - - -- -- - 50 Mar-22
Nuveen High Yield Income Fund 855 -34 - - - - - -5.8 Dec-21
Bloomberg US High Yield TR 3.6 -3.3 -2.0 59 32 5.1 4.1 -6.5 Dec-21
High Yield Bond MStar MF Rank 36 49 - - - - - 41 Dec-21
TransAmerica EMD Fund 3.2 51 - - - - -- -8.6 Dec-21
JPM EMBI Global Diversified 1.9 -6.9 -7.2 0.0 -0.6 14 2.0 -13.2 Dec-21
Emerging Markets Bond MStar MF Rank 15 42 - - - - - 29 Dec-21
Dow Jones U.S. Total Stock Market 7.2 -8.8 0.9 18.3 10.3 11.9 11.6 -11.1 Dec-21
InvMetrics All E&F US Eq Net Rank 49 51 - - - - - 37 Dec-21
Schwab S&P 500 Index Fund 7.5 -7.8 - - - - - 9.7 Dec-21
S&P 500 7.5 -1.7 3.3 18.6 11.2 12.4 12.2 -9.7 Dec-21
Large Blend MStar MF Rank 24 54 - - - - - 43 Dec-21
Schwab U.S. Mid-Cap Index Fund 41 -8.8 - - - - - -11.3 Dec-21
Russell MidCap 4.1 -8.8 -1.2 19.2 8.1 9.9 10.1 -11.3 Dec-21
Mid-Cap Blend MStar MF Rank 35 69 - - - - - 70 Dec-21
Schwab Small-Cap Index Fund 2.8 -11.5 - - - - - -14.8 Dec-21
Russell 2000 2.7 -11.6 -8.7 17.5 4.7 8.6 8.0 -14.9 Dec-21
Small Blend MStar MF Rank 58 84 - - - - - 87 Dec-21
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Investment Manager Annualized Performance
Net of Fees

Ending March 31, 2023
3 Mo 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs Inception Ince;l))t;g
Non-US Equity Composite 71 -3.2 -2.6 13.1 238 5.8 4.7 -8.4 Dec-21
MSCI ACWI ex USA IMI 6.6 -5.8 -3.6 12.2 24 5.8 4.3 -9.0 Dec-21
InvMetrics All E&F ex-US Eq Net Rank 53 27 13 30 19 36 25 24 Dec-21
Dodge & Cox International Fund 6.1 -0.5 - - - - - -0.8 Dec-21
MSCI ACWI ex USA 6.9 -5.1 -3.3 11.8 25 59 4.2 -8.3 Dec-21
Foreign Large Value MStar MF Rank 76 57 - - - - - 33 Dec-21
Schwab International Index Fund 8.6 -0.41 -- - - - - -5.6 Dec-21
MSCI EAFE 85 -1.4 -0.1 13.0 35 6.2 5.0 -5.8 Dec-21
Foreign Large Blend MStar MF Rank 31 24 - - - - - 24 Dec-21
American Funds EuroPacific Growth Fund 9.9 -3.3 - - - - - -12.3 Dec-21
MSCI ACWI ex USA 6.9 -5.1 -3.3 11.8 25 5.9 4.2 -8.3 Dec-21
Foreign Large Growth MStar MF Rank 51 34 - - - - - 31 Dec-21
Nationwide Intl Small Cap Fund 6.1 7.1 - - - - - -15.1 Dec-21
MSCI EAFE Small Cap 4.9 -9.8 -6.8 12.1 0.9 5.3 5.9 -14.3 Dec-21
Foreign Small/Mid Blend Mstar MF Rank 70 50 - - - - - 85 Dec-21
Schwab Emerging Markets Index ETF 3.6 -9.2 - - - - - -12.1 Dec-21
MSCI Emerging Markets 4.0 -10.7 -11.0 7.8 -0.9 4.9 2.0 -13.8 Dec-21
Diversified Emerging Mkts MStar MF Rank 80 56 - - - -- - 32 Dec-21
Hedge Fund Composite 47 -4.0 04 8.6 438 6.9 6.5 -8.7 Dec-21
HFRX Equity Hedge Index 0.8 -2.1 3.3 9.7 2.6 3.8 2.8 -1.9 Dec-21
InvMetrics All E&F Hedge Funds Net Rank 20 81 58 63 48 19 11 83 Dec-21
Parametric Defensive Equity Fund 519 -1.8 - - - - - 2.9 Dec-21
HFRX Equity Hedge Index 0.8 2.1 3.3 9.7 2.6 3.8 2.8 -1.9 Dec-21
CBOE S&P 500 Covered Combo Index 6.4 -7.9 2.1 12.3 5.1 6.7 6.5 -6.7 Dec-21
Neuberger Berman PutWrite Fund 5.2 -3.7 -- -- - - - -5.2 Dec-21
HFRX Equity Hedge Index 0.8 -2.1 3.3 9.7 2.6 3.8 2.8 -1.9 Dec-21
CBOE Put Write Index 6.8 -3.1 6.4 15.6 6.1 6.8 6.7 -1.1 Dec-21
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Investment Manager Annualized Performance
Net of Fees

Ending March 31, 2023

3 Mo 1Yr  2Yrs  3Yrs  5Yrs  7Yrs 10Yrs Inception Ince%t;cig
Real Asset Composite Custom Benchmark -1.4 -2.0 11.7 8.2 7.0 7.1 8.7 -2.0 Mar-22
InvMetrics All E&F Real Estate Priv Net Rank 3 12 - - - -- - 12 Mar-22
TA Realty Core Property Fund -0.7 0.1 - - - - - 0.1 Mar-22
NFI-ODCE -3.3 -3.9 10.6 7.5 6.6 6.8 85 -3.9 Mar-22
JP Morgan Infrastructure Fund 2.2 - -- - - - - 2.2 Jan-23
Bloomberg Global Aggregate TR 3.0 -8.1 -7.2 -34 -1.3 -0.3 0.1 3.0 Jan-23
SOFR Index +3% (Lagged) 1.9 5.8 44 4.0 - - - 1.9 Jan-23
70/20/10 PG PE Spliced Benchmark 59 4.2 0.7 12.7 5.9 7.6 6.7 -6.3 Dec-21
Burgiss Global Private Equity Fund of Funds 0.0 5.7 84 21.2 15.3 14.6 13.8 -5.9 Dec-21
InvMetrics All E&F Private Eq Net Rank 5 6 - - - - - 14 Dec-21

Bloomberg US Govt/Credit Int TR 2.3 -1.7 -2.9 -1.3 14 1.1 1.3 1.5 Mar-12
PIMCO Moderate Duration Fund 24 -1.9 -3.2 -0.8 14 1.5 15 2.0 Mar-12
Bloomberg US Govt/Credit Int TR 2.3 -1.7 -2.9 -1.3 14 1.1 1.3 1.5 Mar-12
Intermediate Core Bond MStar MF Rank 96 3 4 8 15 13 38 25 Mar-12

=F MarquetteAssociates Marquette Associates, Inc. | 11
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Investment Manager Calendar Performance

Net of Fees

Calendar Year
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Policy Benchmark -14.6 11.7 9.1 17.9 -6.2 13.8 9.5 -1.0 5.3 16.5 12.3
gg\]/ll(etncs All E&F $50mm-$250mm Net 55 46 92 55 95 54 ” 30 28 2 19
Bloomberg US Aggregate TR -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.6 6.0 -2.0 4.2

InvMetrics All E&F Total Fix Inc Net Rank 75 60 27 48 54 58 65 35 18 78 64
Baird Aggregate Bond Fund -13.4 - - - - - - - - - -
Bloomberg US Aggregate TR -13.0 -1.5 7.5 8.7 0.0 35 2.6 0.6 6.0 -2.0 4.2
Intermediate Core Bond MStar MF
Rank
Schwab US Aggregate Bond Index Fund -13.1 - - - - - - - - - -
Bloomberg US Aggregate TR -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.6 6.0 -2.0 4.2
Intermediate Core Bond MStar MF
Rank
Nuveen Floating Rate Income Fund - - - - - - - - - - -
Credit Suisse Leveraged Loans -1.1 54 2.8 8.2 1.1 4.2 9.9 -0.4 2.1 6.2 9.4
Bank Loan MStar MF Rank - - - - - - - - - - -
Nuveen High Yield Income Fund -10.3 - - - - - -- - - - -
Bloomberg US High Yield TR -11.2 5.3 7.1 14.3 -2.1 7.5 17.1 4.5 25 7.4 15.8
High Yield Bond MStar MF Rank 44 - - - - - - - - - -
TransAmerica EMD Fund -13.3 - - - - - - -- - - -
JPM EMBI Global Diversified -17.8 -1.8 5.3 15.0 4.3 10.3 10.2 0.7 7.4 -5.3 174
Emerging Markets Bond MStar MF 33 _ 3 B N 3 _ 3 3 _ 3
Rank
Dow Jones U.S. Total Stock Market -19.5 25.7 20.8 30.9 -5.3 21.2 12.6 0.4 12.5 335 16.4
InvMetrics All E&F US Eq Net Rank 47 - - - - - - - - - -
Schwab S&P 500 Index Fund -18.1 - - - - - - - - - -
S&P 500 -18.1 28.7 18.4 31.5 4.4 21.8 12.0 1.4 13.7 324 16.0
Large Blend MStar MF Rank 48 - - - - -- - -- -- - -
Schwab U.S. Mid-Cap Index Fund -17.3 - - - - - - - - - -
Russell MidCap -17.3 22.6 17.1 30.5 -9.1 18.5 13.8 -2.4 13.2 34.8 17.3
Mid-Cap Blend MStar MF Rank 72 - - - - - - - - - -
Schwab Small-Cap Index Fund 204 - - - - - - - - - -
Russell 2000 -20.4 14.8 20.0 255  -11.0 14.6 21.3 -4.4 4.9 38.8 16.3
Small Blend MStar MF Rank 87 - - - - - - - - - -
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Investment Manager Calendar Performance
Net of Fees
Calendar Year
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
Non-US Equity Composite -16.4 11.2 121 234 182 28.3 -1.2 -1.6 -4.7 21.5 22.5
MSCI ACWI ex USA IMI -16.6 8.5 11.1 216  -148 27.8 44 4.6 -3.9 15.8 17.0
InvMetrics All E&F ex-US Eq Net Rank 27 12 72 44 97 53 97 12 82 14 4
Dodge & Cox International Fund 6.8 -- - - - - - - - -- -
MSCI ACWI ex USA -16.0 7.8 10.7 215  -14.2 27.2 45 5.7 -3.9 15.3 16.8
Foreign Large Value MStar MF Rank 28 - - - - - - - -- - -
Schwab International Index Fund -14.3 - - - - - - - - - -
MSCI EAFE -14.5 11.3 7.8 220  -138 25.0 1.0 -0.8 4.9 22.8 17.3
Foreign Large Blend MStar MF Rank 28 - - - - - - - - - -
American Funds EuroPacific Growth Fund -22.7 - - - - - - - - - -
MSCI ACWI ex USA -16.0 7.8 10.7 215  -14.2 27.2 4.5 5.7 -3.9 15.3 16.8
Foreign Large Growth MStar MF Rank 34 - - - - - - - - - -
Nationwide Intl Small Cap Fund -23.2 -- - - - - -- - - -- -
MSCI EAFE Small Cap -21.4 10.1 12.3 250  -17.9 33.0 2.2 9.6 4.9 29.3 20.0
Foreign Small/Mid Blend Mstar MF 7
5 - - - - - - - - - -
Rank
Schwab Emerging Markets Index ETF -17.8 - - - - - - - - - -
MSCI Emerging Markets -20.1 2.5 18.3 184  -14.6 37.3 11.2  -149 2.2 -2.6 18.2
Diversified Emerging Mkts MStar MF
Rank
Hedge Fund Composite -14.7 7.9 19.0 18.9 -5.8 16.6 2.8 6.7 10.0 15.2 74
HFRX Equity Hedge Index -3.2 12.1 4.6 10.7 -9.4 10.0 0.1 2.3 14 11.1 4.8
InvMetrics All E&F Hedge Funds Net Rank 87 56 11 3 84 2 95 1 2 10 74
Parametric Defensive Equity Fund 8.7 - = = = - - - - - -
HFRX Equity Hedge Index -3.2 12.1 4.6 10.7 -9.4 10.0 0.1 2.3 14 11.1 4.8
CBOE S&P 500 Covered Combo Index -13.8 20.8 -0.2 19.5 4.9 154 7.9 4.3 55 16.4 7.5
Neuberger Berman PutWrite Fund -1 - - - - - - - - - -
HFRX Equity Hedge Index -3.2 12.1 4.6 10.7 -9.4 10.0 0.1 2.3 14 11.1 4.8
CBOE Put Write Index 7.7 21.8 2.1 13.5 -5.9 10.8 7.8 6.4 6.3 12.3 8.1
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Investment Manager Calendar Performance

Net of Fees
Calendar Year
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Real Asset Composite Custom Benchmark 6.5 21.1 0.3 4.4 74 6.7 7.8 14.0 11.5 12.9 9.8

InvMetrics All E&F Real Estate Priv Net
Rank

TA Realty Core Property Fund - - = = = - - - - - -

NFI-ODCE 6.5 21.1 0.3 44 7.4 6.7 7.8 14.0 11.5 12.9 9.8
JP Morgan Infrastructure Fund - - - - - - - - - - -
Bloomberg Global Aggregate TR -16.2 4.7 9.2 6.8 -1.2 74 2.1 -3.2 0.6 -2.6 4.3
SOFR Index +3% (Lagged) 4.7 3.0 34 5.3 - - - - - - -
70/20/10 PG PE Spliced Benchmark -12.9 14.0 12.3 20.3 -6.1 17.3 7.6 -1.6 34 17.0 13.3
Burgiss Global Private Equity Fund of Funds -7.3 40.4 29.2 12.8 10.9 17.2 5.5 8.6 12.7 16.6 9.9
InvMetrics All E&F Private Eq Net Rank 33 - - - - - - - - - -

Bloomberg US Govt/Credit Int TR -8.2 -1.4 6.4 6.8 0.9 2.1 2.1 1.1 3.1 -0.9 3.9
PIMCO Moderate Duration Fund -8.7 -1.3 8.0 6.4 0.6 8.8 24 0.8 2.9 0.0 -
Bloomberg US Govt/Credit Int TR -8.2 -1.4 6.4 6.8 0.9 21 2.1 1.1 3.1 -0.9 3.9
Intermediate Core Bond MStar MF Rank 3 40 50 89 16 78 80 19 91 16 --
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Total Fund Composite ex Operating Assets vs. Peer Universe Risk / Return
Net of Fees
Risk / Return
5 Years Ending March 31, 2023
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. .= * * Tofal Fund Composite ex Operating Assets
0.0 S
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Annualized Standard Deviation
Rolling 5 Year Returns
15.0
£ 100
£
>
o)
o
el
0]
N
T
>
00
41118 - 4117 - 4/1/16 - 41115 - 41114 -
3/31/23 3/31/22 3/31/21 3/31/20 313119
Return (Rank)
5th Percentile 73 108 119 39 66
25th Percentile 62 93 106 3.1 58
Median 55 86 99 25 50
75th Percentile 47 77 89 20 44
95th Percentile 34 56 6.9 09 35
# of Portfolios 242 275 319 228 310
®  Total Fund Composite ex Operating Assets 40 (86) 6.9 (92) 9.0 (73) 16 (84) 53 (39)
Policy Benchmark 42 (84) 71 (88) 91 (1) 24 (57) 54  (38)
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Baird Aggregate Bond Fund Characteristics

As of March 31, 2023

Risk / Return - 1 Year

Market Value: $4.7 Million and 5.1% of Fund

30
20 .
1.0
00 0
g -1.0 §
T 20 5 9. T
8 “ s 3
5 30 . s, . g
2 40 : .. Baird Aggregafe Bond Fund <3
<C ’ ° ®ma ® i : @
50 “Bloo 7 b ‘gé Aggtégate TR
-60 . oo a & .& .
70 3 -
-8.0
0.0 50 10.0 15.0
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio  Index Q1-23
Q1-23 Q1-23 Q123 Q123 <1Year 0.9%
Yield to Maturit 5.0% 4.6% 1-3 Years 15.8%
i ’ ’ US Sector Allocation ’
Avg. Eff. Maturity 8.9 yrs. 9.0 yrs. 3-5 Years 18.1%
UST/Agency 228 422
Avg. Duration 6.6 yrs. 6.5 yrs. 5-7 Years 15.4%
2 4 ! Corporate 37.2 246 ’
Avg. Qualit A 7-10 Y 30.2%
vg. Quality MBS 03 289 ears b
10-15 Y1 1.7%
ABS 54 05 ears °
. 15-20 Years 5.2%
) Number Of Foreign 0.0 3.2
Region >20 Years 12.7%
Assets  pyni 0.9 06 ’
Americas 1.360 Not Rated/Cash 0.0%
Europe 204
Asia/Pacific 65
Other 10
Total 1,639
Quality Distribution
100 %
80 %
60 % 56.1
456
40 % 304 323
9 135
20 % is 74 103 .
d ) 01 01 0.0
0% ||
AAA AA A BBB BB and Below Not Rated
I Baird Aggregate Bond Fund Bloomberg US Aggregate TR
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Schwab US Aggregate Bond Index Fund

As of March 31, 2023

Risk / Return - 1 Year

Characteristics
Market Value: $4.7 Million and 5.1% of Fund

30
20
1.0
00 0
2 10 §
T 20 5 9. T
g o s 3
§ -3.0 . ¢ 2, . 3
s 40 .-Schwab US Aggregéate Bond Index Fund o
< 50 Bloomberg-US-Aggregate TR
5 wf?’:j;?t;‘l.-:,:
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-8.0
0.0 50 10.0 15.0
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio  Index Q1-23
Q1-23 Q1-23 Q123 Q123 <1Year 0.2%
Yield to Maturit: 4.6% 4.6% 1-3 Years 19.3%
y ’ ’ US Sector Allocation ’
Avg. Eff. Maturity 8.8 yrs. 9.0 yrs. 3-5 Years 17.0%
UST/Agency 423 422
Avg. Duration 6.5 yrs. 6.5 yrs. 5-7 Years 15.4%
S 4 4 Corporate 244 24.6 ’
Avg. Qualit AA 7-10 Years 29.7%
g Aty MBS %63 289 ?
10-15 Years 1.7%
ABS 0.1 05 ’
. 15-20 Years 5.2%
) Number Of Foreign 3.2 3.2
Region Assets Muni 07 05 >20 Years 11.6%
Americas 7489 Not Rated/Cash 0.0%
Europe 409
Asia/Pacific 217
Other 183
Total 8,298
Quality Distribution
100 %
80 % 727
60 %
40 % 304
20 % 103 103 142 135
26 - 01 04 00 00
0% I
AAA AA A BBB BB and Below Not Rated

I Schwab US Aggregate Bond Index Fund Bloomberg US Aggregate TR
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Nuveen Floating Rate Income Fund Characteristics
As of March 31, 2023 Market Value: $1.2 Million and 1.3% of Fund

Characteristics Asof  3/31/2023

Nuveen Asset
Management, LLC CS Leveraged Loans

Total Number of Holdings 435 1688
Spread Above LIBOR(bps) 570 6.09
Current Yield 9.8% 10.0%
Avg Duration 0.18 0.25
Avg Quality 0 B

Seniority Breakdown Covenant Breakdown

90.0% 120.0%
80.0%

0,
0 0% 100.0%
60.0% 80.0%
50.0%
0,
40.0% 60.0%
30.0% 40.0%
20.0%
20.0%
10.0% - 0
0.0%

0.0%

Bank Loans High Yield Cash Other Covenant Lite Full Covenant

Quality Distribution
60.0%

50.0%
40.0%
30.0%
20.0%

10.0%

0.0%
>BBB BB B <CCC NR Cash Other

Product Sector Breakdown

30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

" Nuveen Asset Management, LLC ® CS Leveraged Loans
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Nuveen High Yield Income Fund

As of March 31, 2023

Risk / Return - 1 Year

Characteristics
Market Value: $0.9 Million and 1.0% of Fund

50
00 : 5 o on o
0% =% .o NuvéenHigh Yield Income Fund
c : * Bloembera IS Hia ; Y -
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E 50 . e " . 8" @
¥ Ao . R A Y
s ‘ 3
© [e]
z 100 . S
< 2]
-15.0
-20.0
0.0 50 10.0 15.0 20.0
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio  Index Q1-23
Q1-23 Q1-23 Q123 Q123 <1Year 0.6%
Yield to Maturit: 8.7% 8.9% 1-3 Years 7.3%
y ’ ’ US Sector Allocation ’
Avg. Eff. Maturity 5.7 yrs. 5.6 yrs. 3-5 Years 27.4%
Corporate 81.6 99.8
Avg. Duration 4.5yrs. 4.3 yrs. 5-7 Years 41.5%
et i i ABS 0.0 02 ’
Avg. Quality B 7-10 Years 20.9%
10-15 Years 1.2%
15-20 Years 0.0%
, Number Of
Region Assets >20 Years 1.0%
Americas 165 Not Rated/Cash 0.0%
Europe 19
Asia/Pacific 3
Other 8
Total 195
Quality Distribution
100 %
80 %
60 % 527
447 435
40 % 3638
20 % 90 99
28 i
0.0 0.0 03 0.0 0.0
0% ||
A and Above BBB BB B CCC and Below Not Rated
I Nuveen High Yield Income Fund Bloomberg US High Yield TR
. | .
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TransAmerica EMD Fund Characteristics
As of March 31, 2023 Market Value: $1.8 Million and 1.9% of Fund

Risk / Return - 1 Year

50
0.0 . -~
. O -
5 ¢ .« ® e ~
& . Frans merica EMD Fund %
g 50 : . | S
§ . : V.. c__)
£ JPMEMBI G be.Divafsiﬂed . 3
-10.0 . . . :
-15.0
0.0 50 10.0 15.0 20.0 250 30.0
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio  Index Q1-23
Q1-23 Q1-23 Q123 Q123 <1Year 1.0%
Yield to Maturit 9.1% 7.2% 1-3Yi 9.2%
eid o Naliny ’ ’ US Sector Allocation ears ’
Avg. Eff. Maturity 10.3 yrs. 12.2 yrs. 3-5 Years 18.2%
Corporate 35.4 14.5
Avg. Duration 6.3 yrs. 7.1 yrs. 5-7 Years 12.7%
S 4 4 Foreign 619 847 °
Avg. Qualit BB - 7-10 Years 28.8%
g Aty Cash 09 - ?
10-15 Years 11.3%
15-20 Years 5.0%
, Number Of
Region Assets >20 Years 13.7%
Americas 69 Not Rated/Cash 0.0%
Europe 40
Asia/Pacific 26
Other 85
Total 220
Quality Distribution
100 %
80 %
60 %
373
40 % 294 S 297
17.3
20% 109 157
= | N
0% |
A and Above BBB BB B CCC and Below Not Rated
I TransAmerica EMD Fund JP Morgan EMBI Global TR
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US Equity Composite

As of March 31, 2023

Risk / Return - 1 Year

0.0
50 %
= )
= 5 3
S 400 : =
[ s | o
IS o
< 2]
-15.0
-20.0
0.0 10.0 20.0 30.0 40.0
Annualized Standard Deviation
Characteristics
Dow Jones
) U.S. Total APPLE INC
Portfolio
Stock MICROSOFT CORP
_ Market AMAZON.COM INC
Number of Holdings 2,933 4,204 NVIDIA CORPORATION
Weighted Avg. Market Cap. ($B) 416.5 466.0 ALPHABET INC
Median Market Cap. ($B) 33 1.1
Price To Earnings 19.5 20.0
Price To Book 3.7 3.9
Price To Sales 2.0 21
Return on Equity (%) 224 20.8 APPLE INC
Yield (%) 1.7 1.7 MICROSOFT CORP
NVIDIA CORPORATION
TESLA INC
META PLATFORMS INC
Characteristics
Dow Jones
Portfolio us. S‘I;otakl
oc PFIZER INC
Market JOHNSON & JOHNSON
INDUSTRY SECTOR DISTRIBUTION (% Equity)
UNITEDHEALTH GROUP INC
Energy it 46 SCHWAB (CHARLES) CORP
Materials 33 29 FIRST REIE’UBLIC BA)NK
Industrials 10.6 9.9
Consumer Discretionary 104 104
Consumer Staples 6.4 6.6
Health Care 13.7 14.0
::lranualls Technol ;2; ;Z: US Equity Composite
g ormat|(.>n t.ec Sno o.gy 6.9 7'5 Dow Jones U.S. Total Stock Market
ommunication Services A ] Weight Over/Under
Utilities 32 2.7
Real Estate 3.6 31
Unclassified 0.7 0.0

@ O ¢ > # 8 W

Characteristics
Market Value: $35.7 Million and 38.6% of Fund

US Equity Composite

Schwab S&P 500 Index Fund
Schwab U.S. Mid-Cap Index Fund
Schwab Small-Cap Index Fund
Dow Jones U.S. Total Stock Market
68% Confidence Interval

InvMetrics All E&F US Eq Net

Largest Holdings

End Weight Return
54 271
47 20.5
20 23.0
1.5 90.1
14 176
Top Contributors
Beg Wgt Return Contribution
45 271 1.2
4.1 20.5 0.9
0.8 90.1 0.8
0.8 68.4 0.5
0.6 76.1 0.5
Bottom Contributors
Beg Wgt Return Contribution
0.7 -19.6 0.1
1.1 -11.6 0.1
1.1 -105 0.1
0.3 -36.9 0.1
0.1 -88.5 0.1
Market Capitalization
Small  Small/ Mid Mid/ Large
Cap Mid Cap Large Cap
6.0% 72%  200% 251% 41.7%
5.6% 71%  149%  262%  46.1%
0.4% 0.1% 51%  -12%  -4.4%

&l |
MV MarquetteAssociates
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US Equity Composite Style
As of March 31, 2023 Market Value: $35.7 Million and 38.6% of Fund

Style Map - 1 Year

Large Large
Value Schwab S&P 500 Index Fund Growth
| ‘ |
Dow Jones U.S. Total Stock Market
US Equity Composite
Mid Mid
Value Schwab U.S. Mid-Cap Index Fund Growth
| |
Schwab Small-Cap Index Fund
| |
Small Small
Value Growth
Common Holdings Matrix
g
S k<]
[y S >c
5 S g
S & <
< S Y
4 N i
g g g
& & $
# % # % # %
Schwab S&P 500 Index Fund - - 315 66 0 0
Schwab U.S. Mid-Cap Index Fund 315 19 - - 0 0
Schwab Small-Cap Index Fund 0 0 0 0 - -
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Schwab S&P 500 Index Fund Characteristics
As of March 31, 2023 Market Value: $27.1 Million and 29.2% of Fund
Risk / Return - 1 Year

0.0 . o . .
. on, i
: L o .: -. S .
5.0 o0 . Pseiwab 688 500 Index Fund- |
* e 0" hd -
-10.0 . . B T
= MR AP R Yo T 4
S . s * : . K
2 .« . ©
% -15.0 . T
i =3
«© [e]
2 200 S
< 2]
-250
-30.0
-350
0.0 10.0 20.0 30.0 40.0
Annualized Standard Deviation
Characteristics Largest Holdings
Portfolio  S&P 500 End Weight Return
Number of Holdings 504 503 APPLE INC 71 2741
Weighted Avg. Market Cap. ($B) 537.6 539.2 MICROSOFT CORP 6.2 20.5
Median Market Cap. ($B) 304 304 AMAZON.COM INC 27 23.0
Price To Earnings 21.1 21.2 NVIDIA CORPORATION 2.0 90.1
Price To Book 4.2 42 ALPHABET INC 1.8 17.6
Price To Sales 25 25
Return on Equity (%) 28.7 285
Yield (%) 17 17 Top Contributors
Beg Wgt Return Contribution
APPLE INC 6.0 271 1.6
MICROSOFT CORP 55 20.5 1.1
NVIDIA CORPORATION 1.1 90.1 1.0
TESLA INC 1.0 68.4 0.7
META PLATFORMS INC 0.8 76.1 0.6
Characteristics
Portfolio  S&P 500 Bottom Contributors
INDUSTRY SECTOR DISTRIBUTION (% Equity) Beg Wgt Return Contribution
Energy 4.6 45 PFIZER INC 0.9 -19.6 -0.2
Materials 26 26 JOHNSON & JOHNSON 14 -11.6 0.2
Industrials 8.6 8.6 UNITEDHEALTH GROUP INC 1.5 -10.5 0.2
Consumer Discretionary 10.1 10.4 SCHWAB (CHARLES) CORP 04 -36.9 0.1
Consumer Staples 72 78 BANK OF AMERICA CORP 0.7 -13.1 0.1
Health Care 14.2 13.9
Financials 12.9 131
Information Technology 26.0 256 Market Capitalization
Communication Services 8.1 8.3 Small Small/ Mid Mid/ Large
Utiliies 2.8 27 Cap Mid Cap  Large Cap
Real Estate 26 25 Schwab S&P 500 Index Fund 0.0% 1.3% 14.7% 29.7% 54.3%
Unclassified 0.1 0.0 S&P 500 0.2% 1.2% 14.4% 29.2% 54.9%
Weight Over/Under -0.2% 0.0% 0.2% 0.5% -0.6%
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Schwab U.S. Mid-Cap Index Fund Characteristics
As of March 31, 2023 Market Value: $5.3 Million and 5.7% of Fund
Risk / Return - 1 Year

10.0
0.0
§ -10.0 Qe
- 3
= =
© [e]
2 -200 5
= ; @
-30.0
-40.0
0.0 10.0 20.0 30.0 40.0
Annualized Standard Deviation
Characteristics Largest Holdings
Portfolio G_Lésgell End Weight Return
_ % SYNOPSYS INC 0.6 210
Number of Holdings 816 84 CADENCE DESIGN SYSTEMS INC 06 308
Weighted Avg. Market Cap. ($B) 22.6 22.6 OREILLY AUTOMOTIVE INC 05 06
Median Market Cap. ($B) 10.2 10.1 AMPHENOL CORP 05 76
Price To Earnings 18.0 18.0 PHILLIPS 66 05 16
Price To Book 3.0 3.0
Price To Sales 1.7 17
Return on Equity (%) 171 17.0 Top Contributors
i 0,
Yield (%) 17 17 Beg Wgt Return Contribution
CADENCE DESIGN SYSTEMS INC 0.5 30.8 0.1
WARNER BROS. DISCOVERY INC 0.2 59.3 0.1
ARISTA NETWORKS INC 0.3 38.3 0.1
FORTINET INC 0.3 35.9 0.1
SYNOPSYS INC 0.5 21.0 0.1
Characteristics
) Russell Bottom Contributors
Portfolio ) o
MidCap Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) FIRST REPUBLIC BANK 0.2 -88.5 0.2
Energy 4.6 4.3 SVB FINANCIAL GROUP 0.1 -99.6 -0.1
Materials 6.2 6.3 ENPHASE ENERGY INC 04 -20.6 0.1
Industrials 16.8 17.3 SIGNATURE BANK 0.1 -99.8 -0.1
Consumer Discretionary 11.8 11.9 HALLIBURTON CO 04 -19.2 0.1
Consumer Staples 4.0 3.9
Health Care 10.8 11.0
Financials 12.9 13.3 o
Information Technology 14.5 15.1 Market Capitalization
Communication Services 34 3.7 Small Sma!ll Mid Mid/ Large
Utilities 5.4 538 Cap Mid Cap Large Cap
Real Estate 79 73 Schwab U.S. Mid-Cap Index Fund 1.5% 23.0% 60.1% 15.4% 0.0%
Unclassified 18 0.0 Russell MidCap 4.5% 22.3% 58.3% 14.9% 0.0%
Weight Over/Under -3.0% 0.7% 1.9% 0.4% 0.0%
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Schwab Small-Cap Index Fund Characteristics
As of March 31, 2023 Market Value: $3.4 Million and 3.7% of Fund

Risk / Return - 1 Year

20.0
100 °
£ 00 ¥ .-' °e ° N
= . ° L b o ]
2 e ° '.S'%w.g; 'Srrﬁﬂ—?.ap Index Fund . 2
E 100 N %m&ﬁﬁ. 2
E] ' S, [T e g
s Pe * s
< 200 °
-30.0
-40.0
0.0 100 20.0 30.0 400
Annualized Standard Deviation
Characteristics Largest Holdings
. Russell End Weight Return
Portfolio
2000 IRIDIUM COMMUNICATIONS INC 03 20.7
Number of Holdings 1,922 1,916 SHOCKWAVE MEDICAL INC 03 55
Weighted Avg. Market Cap. ($B) 29 29 EMCOR GROUP INC. 0.3 9.9
Median Market Cap. ($B) 1.1 1.1 CROCS INC 0.3 16.6
Price To Earnings 12.7 128 TEXAS ROADHOUSE INC 03 19.4
Price To Book 24 2.4
Price To Sales 1.2 12
Return on Equity (%) 5.2 5.1 Top Contributors
Yield (%) 1.7 1.7 Beg Wgt Return Contribution
LANTHEUS HOLDINGS INC 0.2 62.0 0.1
AXCELIS TECHNOLOGIES INC. 0.1 67.9 0.1
DUOLINGO INC 0.1 100.5 0.1
SAIAINC 0.2 29.8 0.1
RAMBUS INC 0.2 431 0.1
Characteristics
. Russell Bottom Contributors
Portfolio I
2000 Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) HALOZYME THERAPEUTICS INC 03 -32.9 -0.1
Energy 6.0 6.5 NATIONAL VISION HOLDINGS INC 0.1 -51.4 -0.1
Materials 44 4.6 ARROWHEAD PHARMACEUTICALS
. 0.2 -37.4 -0.1
Industrials 16.4 16.9 INC
Consumer Discretionary 10.9 11.3 HELMERICH & PAYNE INC. 0.2 -27.1 0.1
Consumer Staples 3.7 38 CVB FINANCIAL CORP 0.1 -35.2 -0.1
Health Care 15.0 16.0
Financials 15.4 16.0 Market Capitalization
Information Technology 11.8 12.5 Small Small/ Mid Mid/ Large
Communication Services 2.7 2.7 Cap Mid Cap Large Cap
Utilities 33 33 Schwab Small-Cap Index Fund 66.7% 33.3% 0.0% 0.0% 0.0%
Real Estate 6.0 6.3 Russell 2000 69.9% 30.1% 0.0% 0.0% 0.0%
Unclassified 4.1 0.0 Weight Over/Under -3.2% 3.2% 0.0% 0.0% 0.0%
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Non-US Equity Composite Characteristics
As of March 31, 2023 Market Value: $18.8 Million and 20.3% of Fund
Risk / Return - 1 Year

10.0
50
0.0
c o = Non-US Equity Composite
3 50 : . » % Dodge & Cox International Fund
% ’ 2 o # Schwab International Index Fund
ﬁ ° % A American Funds EuroPacific Growth Fund
g 2100 =3 + Nationwide Intl Small Cap Fund
= ) « Schwab Emerging Markets Index ETF
+ MSCI ACWI ex USA IMI
-15.0 o  68% Confidence Interval
e InvMetrics All E&F ex-US Eq Net
200 ’
-250
0.0 50 10.0 15.0 20.0 250 30.0 350
Annualized Standard Deviation
Characteristics
0, 0,
MSCI Region % of % of
Portfolio ~ ACWI ex g Total Bench
USA IMI
Number of Holdi 2852 6584 North America ex U.S. 3.7% 7.5%
mber of Holdings J , .
W”, o Mgk (oo, 58] o o UniedSites 2.4% 0.0%
eighted Avg. Market Cap. X I
M d9 y kgtC ] P " ., EworeEXUK 36.6% 32.0%
edian Market Cap. ' .
oot P bt 13y UnitedKingdom 10.8% 9.6%
rice To Earnings . .
p I ToB kl 9 25 24 Pacific Basin Ex Japan 7.8% 8.0%
rice To Boo g ;
Price To Sal 19 11 Japan 14.8% 14.9%
rice To Sales . .
Re Equity (%) 145 11 Emerging Markets 22.6% 27.2%
eturn on Equi d .
Yield quiy (% i 4 Oter 14% 0.8%
ie X .
- Total 100.0% 100.0%
Beta 1.0 1.0
R-Squared 1.0 1.0
Characteristics
MSCI
Portfolio  ACWI ex Market Capitalization
USA IMI
INDUSTRY SECTOR DISTRIBUTION (% Equity) Small Mid Large
Energy 58 53 Cap Cap Cap
Materials 8.7 8.8  Non-US Equity Composite 22.9% 20.1% 56.9%
Industrials 127 139 Mscl ACWI ex USA IMI 25.1% 21.7% 53.2%
Consumer Discretionary 12.5 11.9 Weiaht Over/Under 1% 1 6% 28%
i Vi -2. -1. !
Consumer Staples 6.7 8.6 g ’ ’ ’
Health Care 114 9.2
Financials 18.2 18.9
Information Technology 10.2 11.3
Communication Services 5.3 5.7
Utilities 22 32
Real Estate 3.0 31
Unclassified 1.3 0.0
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Non-US Equity Composite Attribution
As of March 31, 2023 Market Value: $18.8 Million and 20.3% of Fund

Regional Attribution vs MSCI ACWI ex USA IMI

America:

Europe

Asia/Pacific @

0.0% 02% 0.4 % 0.6 % 0.8 %

[ Selection Effect  [] Allocation Effect [Z20] Currency Effect [ Interaction Effect @ Total Effects

Active Contribution vs. MSCI ACWI ex USA IMI

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology

Communication Services

Utilities
Real Estate
04 02 00 02 04
I Non-US Equity Composite
Market Cap Attribution vs. MSCI ACWI ex USA IMI

Portiolio Index  Excess " ortolio Index ~ Excess Allocation Selection Active  Passive Total
Weight ~ Weight  Weight 050 ~ USD - USD - Effect — Effect o i contib.  Contrib
9 9 9 Return Return Return (Local) (Local) ' ' '

Market Cap. Quintile ($Bil)
1) Above 103.11 20.8% 20.0% 0.8% 8.9% 9.2% -0.3% 0.0% 0.0% 0.0% 0.5% 0.5%
2)43.28 - 103.11 22.2% 20.0% 2.2% 6.2% 5.8% 0.4% 0.0% 0.1% 0.1% -0.2% -0.1%
3)18.01-43.28 21.1% 20.0% 1.1% 9.1% 7.7% 1.4% 0.0% 0.3% 0.3% 0.2% 0.5%
4)5.28 - 18.01 17.9% 20.0% -2.1% 3.8% 5.4% -1.6% 0.0% -0.3% -0.3% -0.2% -0.5%
5)0.00-5.28 18.0% 20.0% -1.9% 7.7% 5.1% 2.6% 0.0% 0.5% 0.5% -0.3% 0.2%
Total 7.2% 6.6% 0.6% 0.0% 0.5% 0.6% 0.0% 0.6%

&l |
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Non-US Equity Composite Style
As of March 31, 2023 Market Value: $18.8 Million and 20.3% of Fund

Style Map - 1 Year

Large Large
Value MSCI ACWI ex USA IMI Schwab International Index Fund Growth
| | | |
Dodge & Cox International Fund American Funds EuroPacific Growth Fund

Non-US Equity Composite

Schwab Emerging Markets Index ETF Nationwide Intl Small Cap Fund

| |
Small Small
Value Growth

Common Holdings Matrix

IS
W
9
<
&
=
<
<
=
g
5

> g
S Il
N >
Y i
S £
T T
& <
L L
S IS
S &
O g
~
> &
$ S
S S
Q (%]

# % # % # % # % # %

Dodge & Cox International Fund - -] 40 12 26 9 1 0 4 8

Schwab International Index Fund| 40 64 - -1 199 61 19 7 0 0
American Funds EuroPacific Growth Fund| 26 401 199 51 - - 13 6 53 29
Nationwide Intl Small Cap Fund 1 1 19 1 13 1 - - 12 1
Schwab Emerging Markets Index ETF 4 7 0 0 53 12 12 4 - -
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Dodge & Cox International Fund
As of March 31, 2023

Risk / Return - 1 Year

Characteristics
Market Value: $4.0 Million and 4.4% of Fund

15.0
10.0
50 . - o . -
5 Tl s ©
3 % : T
x « Dodge & Cok Intetnational Fund T
g 00 N q‘. g g
g : - '-o o, S0 =
© - ' e ° o
2 o9 o . &
= . MSGI AGWI'ex USA @
50 = o -
-10.0
-15.0
0.0 10.0 20.0 30.0 40.0
Annualized Standard Deviation
Characteristics
0, 0,
MSCl  Region % of % of
Portfolio  ACWI ex 9 Total Bench
USA
Number of Holdi 73 2258 North America ex U.S. 6.1% 7.5%
mber of Holdings : .
W”, o Mgk (oo, 58] s5  aep UniedSies 3.9% 0.0%
eighted Avg. Market Cap. . .
M d9 y kgtC ($B)p o o, EUoPREXUK 45.3% 33.2%
edian Market Cap. y .
oot P e 1 UniedKingdom 15.0% 9.6%
rice To Earnings . .
p I ToB kl 9 20 25 Pacific Basin Ex Japan 1.3% 1.7%
rice To Boo J ]
Price To Sal 08 12 Japan 11.6% 13.9%
rice To Sales . .
Re Equity (%) 140 148 Emerging Markets 16.7% 27.4%
eturn on Equi d ]
Yield quiy (% i 4, Oher 0.0% 0.7%
ie . .
’ Total 100.0% 100.0%
Characteristics
MSCI
Portfolio ACV\(JI;: Market Capitalization
INDUSTRY SECTOR DISTRIBUTION (% Equity) 3'(‘:'3" (':V"d '-aé ge
ap ap ap
Ener: 7.3 55
g.y Dodge & Cox International Fund 4.1% 21.7% 74.1%
Materials 1.1 8.3
. MSCI ACWI ex USA 13.2% 25.1% 61.7%
Industrials 63 128 ight OvertUnder 9.1% 3.4% 12.5%
f Vi -9. -3, .
Consumer Discretionary 114 12.0 g ’ ’ ’
Consumer Staples 55 8.9
Health Care 16.4 9.6
Financials 259 20.2
Information Technology 6.0 11.3
Communication Services 3.7 6.0
Utilities 0.1 3.2
Real Estate 1.9 21
Unclassified 1.6 0.0

&l |
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Dodge & Cox International Fund
As of March 31, 2023

Dodge & Cox International Fund Performance Attribution vs. MSCI ACWI ex USA

Americas

Europe

Asia/Pacific

Other

Total ()

-2.5% -1.5% 05% 1.5%

-2.0 %

-0.5%

1.0%

-1.0 % 0.0%

[ Selection Effect
[ Allocation Effect

[ Currency Effect
[ Interaction Effect

@ Total Effects

Attribution

Market Value: $4.0 Million and 4.4% of Fund

Active Contribution

Energy -
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities

Real Estate

-10 08 06 -04 02 00 02 04 06

I Dodge & Cox International Fund

Performance By Characteristic

Market Cap. Quintile ($Bil)
1) Above 124.08

2)52.84 - 124.08

3)26.77 - 52.84

4)10.99 - 26.77

5)0.00 - 10.99

Total

Portfolio
Weight

19.3%
24.3%
33.8%
1.7%
10.9%

Index
Weight

19.9%
20.1%
20.0%
20.0%
20.0%

Excess
Weight

-0.6%

4.3%
13.8%
-8.3%
-9.2%

Portfolio
usD
Return

5.0%
5.0%
8.9%
-4.0%
9.0%
5.7%

Index Excess Allocation Selection Active  Passive Total
UsD USD Effect Effect Contrib Contrib Contrib
Return Return (Local) (Local) ' ’ ’
9.9% -4.9% 0.0% -0.9% -1.0% 0.6% -0.4%
51% -0.1% -0.1% 0.0% -0.1% -0.4% -0.4%
8.4% 0.5% 0.2% 0.3% 0.5% 0.3% 0.7%
5.8% -9.8% 0.1% -1.2% -1.1% -0.2% -1.3%
5.5% 3.5% 0.1% 0.4% 0.5% -0.3% 0.2%
6.9% -1.2% 0.2% -1.5% -1.2% 0.0% -1.2%
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&l |
MV MarquetteAssociates



~

Schwab International Index Fund
As of March 31, 2023

Characteristics

Market Value: $4.6 Million and 5.0% of Fund

Risk / Return - 1 Year

200
10.0 :
® .Schwag In_terl;ational Index Fund .
00 . .. . e .
o L s ° 0.' ORI o o
9 . . M .
2 -10.0 . %
S . e
IS )
= 7]
-20.0 .
-30.0
-40.0
00 10.0 200 300 400
Annualized Standard Deviation
Characteristics
0, 0,
. MSCI . % of % of
Portfolio EAFE Region Total Bench
Number of HoIdings 808 795 North America ex U.S. 0.0% 0.0%
Weighted Avg. Market Cap. ($B) 86.2 85.5 United States 0.8% 0.0%
Median Market Cap. ($B) 12.4 12.5 Europe Ex UK. 53.3% 51.1%
Price To Earnings 14.3 14.6 United Kingdom 12.2% 14.8%
Price To Book 25 28 Ppacific Basin Ex Japan 11.4% 11.9%
Price To Sales 12 1.2 Japan 21.5% 21.5%
Return on Equity (%) 14.9 145 Emerging Markets 0.0% 0.0%
Yield (%) 3.2 3.3 Other 0.8% 0.7%
Total 100.0% 100.0%
Characteristics
. MSCI
Portfolio £AFE Market Capitalization
INDUSTRY SECTOR DISTRIBUTION (% Equity) Small Mid Large
Energy 45 45 Cap Cap Cap
Materials 77 77 Schwab International Index Fund 6.8% 25.2% 68.0%
Industrials 156 15.7 MSCI EAFE 7.7% 24.4% 67.9%
Consumer Discretionary 1.9 12.2 Weight Over/Under -0.9% 0.8% 0.1%
Consumer Staples 10.2 10.4
Health Care 131 13.2
Financials 18.1 18.1
Information Technology 7.8 7.9
Communication Services 45 45
Utilities 34 34
Real Estate 24 2.4
Unclassified 0.5 0.0

&l |
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American Funds EuroPacific Growth Fund

As of March 31, 2023

Risk / Return - 1 Year

Characteristics
Market Value: $4.2 Million and 4.5% of Fund

10.0
50
0.0 Y PRI
American Funds Euro_Paglﬂc‘Growm Fund
5 o &0 .... s ’ o o
T 50 9 2e8 % ¢, — =
= MSCI ACWI éx USA = R e
[0} *e® 3
£ . & 5 0 . =
g N I - . g
S 100 . . s
z 5 . @
150 .
-20.0 o
-250
0.0 10.0 20.0 30.0 40.0
Annualized Standard Deviation
Characteristics
0, 0,
MSCl  Region % of % of
Portfolio  ACWI ex 9 Total Bench
USA
Number of Holdi 365 2258 North America ex U.S. 8.0% 7.5%
mber of Holdings 5 .
W”, A Mgk \Cao. §5) o5 aop UniedSites 2.1% 0.0%
eighted Avg. Market Cap. . .
M d9 ' kgtC ( $B)p e o, EOPSEKUK 42.2% 33.2%
edian Market Cap. ! .
o To Ear B s 15 UniedKingdom 6.6% 9.6%
rice To Eamnings . .
Pr ToB kl 9 34 25 Pacific Basin Ex Japan 9.1% 7.7%
rice To Boo y 4
Price To Sal 23 12 Japan 11.4% 13.9%
rice To Sales . .
Ret Equity (%) 173 148 Emerging Markets 18.1% 27.4%
eturn on Equi . ]
Yild quity (% s 4, Oher 26% 0.7%
ie . .
’ Total 100.0% 100.0%
Characteristics
MSCI
Portfolio  ACWI ex
USA Market Capitalization
INDUSTRY SECTOR DISTRIBUTION (% Equity) Small Mid Large
Energy 8.2 55 Cap Cap Cap
Materials 8.1 8.3  American Funds EuroPacific Growth Fund 3.6% 19.0% 77.4%
Industrials 14.0 12.8 MSCI ACWI ex USA 13.2% 25.1% 61.7%
Consumer Discretionary 13.0 12.0 Weight Over/Under -9.6% -6.2% 15.7%
Consumer Staples 5.8 8.9
Health Care 13.2 9.6
Financials 11.8 20.2
Information Technology 13.6 11.3
Communication Services 5.1 6.0
Utilities 0.9 32
Real Estate 0.4 21
Unclassified 0.6 0.0
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American Funds EuroPacific Growth Fund

As of March 31, 2023

American Funds EuroPacific Growth Fund Performance Attribution vs. MSCI
ACWI ex USA

Americas

Europe

Asia/Pacific

Other

Attribution

Market Value: $4.2 Million and 4.5% of Fund

Active Contribution

Energy -0.7

Materials

Industrials

Consumer Discretionary

Consumer Staples

Health Care

Financials

Information Technology

Communication Services

Total |: Utilities
Real Estate
-1.0% 0.0 % 1.0% 2.0% 3.0% 4.0 % 40 05 05 10 15
[ Selection Effect [ Currency Effect @ Total Effects . -
[ Allocation Effect [ Interaction Effect I American Funds EuroPacific Growth Fund
Performance By Characteristic
Portfolio  Index  Excess @ omoio  Index Excess  Allocation Selection - pou0 passive  Total
Weight ~ Weight  Weight 950 ~ _USD  USD - Effect — Effect oo™ congib.  Contrib
g 9 9 Return Return Return (Local) (Local) ' ' '
Market Cap. Quintile ($Bil)
1) Above 124.08 25.5% 19.9% 5.6% 11.7% 9.9% 1.8% 0.2% 0.5% 0.7% 0.6% 1.3%
2)52.84 - 124.08 22.9% 20.1% 2.9% 5.7% 51% 0.6% -0.1% 0.2% 0.1% -0.4% -0.3%
3)26.77 - 52.84 22.9% 20.0% 2.8% 12.6% 8.4% 4.2% 0.0% 1.0% 1.0% 0.3% 1.3%
4)10.99 - 26.77 16.8% 20.0% -3.2% 14.6% 5.8% 8.8% 0.0% 1.5% 1.5% -0.2% 1.3%
5)0.00 - 10.99 11.9% 20.0% -8.1% 7.6% 5.5% 2.2% 0.1% 0.2% 0.3% -0.3% 0.0%
Total 10.6% 6.9% 3.6% 0.2% 3.4% 3.6% 0.0% 3.6%
= | .
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Nationwide Intl Small Cap Fund Characteristics
As of March 31, 2023 Market Value: $3.0 Million and 3.3% of Fund
Risk / Return - 1 Year

50
0.0 °
L]
S 50 R .
g Nationwide IntL-SrpaII Cap Fund ©
° o '. . g
N ® e =
= MSCI EAFE Small Cap S
g 100 e - 3
<C
-15.0
-20.0
0.0 50 10.0 15.0 20.0 250 30.0
Annualized Standard Deviation
Characteristics
0, 0,
MSCl  Region % of % of
Portfolio EAFE 9 Total Bench
Small C
A— i ma2 222 North America ex U.S. 3.9% 0.0%
mber or [olaings s .
W”, o Mgk (oo, 58] 2o 5, United Sttes 5.3% 0.0%
eignted Avg. Market Lap. A .
M d9 y kgtC ($B)p v ,  EuopeEXUK 26.4% 36.3%
edian Market Cap. d a
oot P 60 g UniedKingdom 18.8% 14.9%
rice 10 earnings A K
Pf s k' ¢ v ,, PaciiciBasi Ex Japan 10.6% 14.9%
Il d ,
; e T° S°|° o oo Japan 27.2% 31.4%
il . .
R fe ° ;es. %) 89 TiE Emerging Markets 6.4% 0.0%
eturn on ul o d
Yield quiy (% ot 4y Oher 13% 2.4%
| . .
’ Total 100.0% 100.0%
Characteristics
MSCI
Portfolio Smaﬁ/él;ﬁ Market Capitalization
INDUSTRY SECTOR DISTRIBUTION (% Equity) Small Mid Large
Cap Cap Cap
Energy 26 29 — , , )
Materials 77 9.8 Nationwide Intl Small Cap Fund 96.60A> 3.40/0 O.OOA)
T —— 206 239 MS(.3I EAFE Small Cap 99.50/0 0.50/0 0.00/0
Consumer Discretionary 14.0 12.7 W Gl el el B
Consumer Staples 4.0 6.3
Health Care 6.7 6.5
Financials 12.9 11.3
Information Technology 9.1 9.6
Communication Services 4.1 42
Utilities 3.6 3.1
Real Estate 9.5 10.3
Unclassified 4.1 0.0
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Nationwide Intl Small Cap Fund

As of March 31, 2023

Nationwide Intl Small Cap Fund Performance Attribution vs. MSCI EAFE Small

Cap

Americas

Europe

Asia/Pacific

Other

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology

Communication Services

Active Contribution

Attribution

Market Value: $3.0 Million and 3.3% of Fund

Total @ Utilities
Real Estate
05% 00% 0.5% 1.0% 15% 2.0% 04 02 00 02 04 06 08
[ Selection Effect [ Currency Effect @ Total Effects . )
[ Allocation Effect [T] Interaction Effect I Nationwide Intl Small Cap Fund
Performance By Characteristic
Potolo  Index  Excess | Oa0 e Coess Alocalon SeCOn  acive  Passve  Tota
Weight ~ Weight ~ Weight R Contrib. ~ Contrib. ~ Contrib.
eturn Return Return (Local) (Local)
Market Cap. Quintile ($Bil)
1) Above 3.79 37.3% 19.8% 17.5% 71% 5.9% 1.2% 0.1% 0.6% 0.6% 0.1% 0.8%
2)2.66-3.79 22.2% 20.2% 2.0% 6.2% 6.1% 0.1% 0.0% 0.0% 0.1% 0.2% 0.3%
3)1.83-2.66 13.6% 20.0% -6.3% 6.1% 5.7% 0.5% 0.0% 0.0% 0.0% 0.1% 0.1%
4)1.03-1.83 11.6% 20.0% -8.4% 6.3% 3.8% 2.5% 0.1% 0.3% 0.4% -0.3% 0.1%
5)0.00 - 1.03 15.3% 20.1% -4.8% 8.7% 41% 4.6% 0.0% 0.7% 0.7% -0.2% 0.5%
Total 6.9% 5.1% 1.8% 0.2% 1.6% 1.8% 0.0% 1.8%
-1 ' Marquette Associates, Inc. | 35
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Schwab Emerging Markets Index ETF Characteristics
As of March 31, 2023 Market Value: $2.9 Million and 3.2% of Fund
Risk / Return - 1 Year

100 .
00 ; . .
3 . .
. N £ . . i
“ SmW.aﬂ':Emerg.i.rﬁ Marts ETE
S 00 . Sy, DN
5] 0 e * ° e ) il N @D
& . s MSCI ErmergiMarkets ©
3 . Ly oo pos g
£ ‘e L | % . 3;
S . . . o . . )
E -20.0 . 2
-30.0
-40.0
0.0 10.0 20.0 30.0 40.0
Annualized Standard Deviation
Characteristics
MSCI Region % of % of
Portfolio  Emerging Total Bench
Market:
Number of Holdi 1,685 a1r3e7; EW Asia 68.0% 190%
mber n
Wu, h(: ;A 0 I\I/Igi {Cap. (5B) 1’00 3 1'124 EM Latin America 9.8% 8.4%
I Vg. i . . K
Med9 eM kgtCa e( $B)ap . oo EMEurope & Middle East 15% 1.7%
edian Market Cap. g ]
oot B s 11, EMAfic 39% 3.6%
rice To Earnings . .
Pf s k' 9 " ,, Oter 16.9% 7.3%
rice To Boo J )
. Total 100.0% 100.0%
Price To Sales 1.1 1.0
Return on Equity (%) 15.9 15.2
Yield (%) 37 35
Characteristics
MSCI
Portfolio  Emerging
Markets Market Capitalization
INDUSTRY SECTOR DISTRIBUTION (% Equity) Small Mid Large
Energy 54 47 Cap Cap Cap
Materials 9.1 86  Schwab Emerging Markets Index ETF 10.8% 27.8% 61.4%
Industrials 6.5 6.0  MSCI Emerging Markets 14.4% 24.3% 61.3%
Consumer Discretionary 13.0 13.8 Weight Over/Under -3.6% 3.5% 0.0%
Consumer Staples 6.9 6.5
Health Care 3.8 3.8
Financials 223 21.0
Information Technology 16.3 20.5
Communication Services 10.4 10.6
Utilities 3.3 2.6
Real Estate 24 1.9
Unclassified 0.2 0.0

36 | Marquette Associates, Inc. =’ MarquetteAssociates



~

Parametric Defensive Equity Fund Characteristics
As of March 31, 2023 Market Value: $1.7 Million and 1.9% of Fund

Risk / Return - 1 Year

0.0

Parametric Defensive Equity Fund

20 HFRX Equity|Hedge Index m

Annualized Return

-3.0

-4.0

Annualized Standard Deviation

Characteristics Strategy Breakdown

Parametric Defensive Equity Fully Funded Base Portfolio with Option Overlay

Portfolio Value $5.68 bilion S&P 500 Index 50.0%

Standard Deviation 8.3% Sells covered puts below current market price

Sharpe Ratio 0.9 U.S. Treasury Bills 50.0%
Sells covered calls above current market price

Quarterly Performance Attribution

15.00%
10.00%
5.00%
0.00%

-5.00%

Percent of Total Attribution

-10.00%
-15.00%
-20.00%

3Q14 1Q15 3Q15 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23
" Equity ™ Cash ™ Options

=’MarquetteAssociates Marquette Associates, Inc. | 37
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Neuberger Berman PutWrite Fund Characteristics
As of March 31, 2023 Market Value: $1.7 Million and 1.8% of Fund
Risk / Return - 1 Year
1.0
0.0
-1.0
3
x HFRX Equity|Hedge Index
o -20
£
=
-3.0
Neuberger Berman PutWrite Fund [l
4.0
5.0
0.0 5.0 10.0 15.0
Annualized Standard Deviation
Characteristics Strategy Breakdown
NB US Equity Index Put-Write Index Exposures
Portfolio Value (milions) $458.9 S&P 500 Index 100.0%
Number of Holdings 6 Russell 2000 0.0%
Weighted Average Duration 05

Asset Allocation

m Cash m<1YrBonds = 1-3YrBonds m>3YrBonds = Credit
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TA Realty Core Property Fund

As of March 31, 2023

Characteristics
Market Value: $8.8 Million and 9.5% of Fund

Characteristics Strategy Breakdown
% of Portfolio Top Five Metro Areas % of NAV
Fund GAV ($MM) $8,169.6 Pre-Development Miami, FL 16.0%
Fund NAV ($MM) $6,308.3 Development 1.6% San Bernardino, CA 13.3%
Cash (% of NAV) 0.2% Initial Leasing 41% Boston, MA 12.5%
# of Investments 90 Operating 94.3% Atlanta, GA 9.9%
% in Top 10 by NAV 255% Re-Development Dallas, TX 7.8%
Leverage % 22.0% Other
Occupancy 96.0%
# of MSAs 25 Queue In: Queue Out:
1-Year Dividend Yield 1.2% Contribution Queue ($MM) $11.20 Redemption Queue ($MM) $276.10
As of Date 31-Mar-23 Anticipated Drawdown (Months) 6 Anticipated Payout (Months) 2
Top Ten Holdings Investment Detail
#  Property Type Location % of Fund NAV
1 Medley Commerce Center Industrial Miami, FL 3.4%
2 6275 Lance Drive Industrial San Bernardino, CA 2.9%
3 Palmetto Logistics Portfolio Industrial Miami, FL 2.9%
4 131 Dartmouth Street Office Boston, MA 2.8%
5  Lamar Union Apartment Austin, TX 2.6%
6 1333 H Street Office Washington, DC 2.4%
7 The Manor at City Place Apartment Miami, FL 2.4%
8  Pearl Flagler Village Apartment Miami, FL 2.2%
9 |Interstate & Pacific Business Parks Industrial San Bernardino, CA 2.0%
10  The Harper Apartment Franklin, TN 1.9%
Total 25.5%
Regional Breakdown by NAV (Excluding Cash & Debt)
50.0%
40.0%
30.0%
20.0%
s —
0.0%
East South Midwest West
Property Type Breakdown by NAV (Excluding Cash & Debt)
50.0%
40.0%
30.0%
20.0%
0.0% |
Office Retail Apartment Industrial Hotel Other
Property Size Breakdown by NAV (Excluding Cash & Debt)
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
$0-10 million $10-20 million $20-50 million $50-100 million Over $100 million

W TA Realty Core Property Fund ® NCREIF-ODCE

&l |
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Partners Group Il Fund

As of September 30, 2022

Characteristics
Partners Group

Fund NAV ($M) $1,221.6
Net Return Since Fund Inception 11.8%
As of Date 9/30/22

Committed by Regional

% Assets by Sector

1%

Focus

m North America

m Europe
1 Asia-Pacific

1 Rest of World

uiT

M Energy

M Industrial

1 Materials

M Real Estate

M Telecommunication
Services

™ Financial

1 Consumer
Discretionary

1 Consumer Staples

Healthcare

Characteristics
Market Value: $7.3 Million and 8.7% of Fund

New Investments/Commitments

Investment Type
Project Rome Secondary
Foundation Risk Partners Direct
Clayton, Dubilier & Rice Fund XI Primary

Committed by Transaction Type

m Direct

M Primary

W Secondary
" Listed

Assets by Vintage Year

m2011
m2012
m2013
m2014
m 2015
m2016
m2017
m2018
m2019
72020
2021

40 | Marquette Associates, Inc.
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PIMCO Moderate Duration Fund

As of March 31, 2023

Manager:
Product:

Strategy:

Investment Strategy:

PIMCO AUM: $88,022.79 MM 4/30/2023
Moderate Duration - Core Plus Full Authority AUM: $12,947.05 MM 11/30/2022

Fixed Income - Intermediate Government/Credit

Characteristics
Market Value: $1.0 Million and 1.1% of Fund

Date as of: Mar 31st, 2023
Benchmark 1: Barclays Aggregate

Benchmark 2:

No Narrative Entered

Monthly Returns: (Net of Fees)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2023 2.28% -1.81% 1.84% - - - - - - - - - 2.27%
2022 -1.26% -0.72% -2.78% -2.13% 0.66% -1.39% 1.73% -2.03% -3.01% -0.84% 2.47% -0.01% -9.07%
2021 -0.03% -0.83% -0.65% 0.61% 0.26% 0.10% 0.69% -0.14% -0.45% -0.61% -0.05% -0.02% -1.11%
2020 1.56% 1.11% -0.80% 1.55% 0.94% 0.83% 0.77% 0.27% 0.00% -0.13% 0.57% 0.34% 7.22%
2019 1.00% 0.16% 1.09% 0.33% 1.18% 0.92% -0.06% 1.49% -0.25% 0.39% -0.22% 0.13% 6.30%
2018 -0.76% -0.42% 0.39% -0.54% 0.46% 0.00% 0.18% 0.45% -0.33% 0.00% 0.35% 1.05% 0.82%
Growth of $1000 Since Inception
5000
4000 " W
3000 ‘—W
2000
1000 .
0
Feb-93 Feb-95 Feb-97 Feb-99 Feb-01 Feb-03 Feb-05 Feb-07 Feb-09 Feb-11 Feb-13 Feb-15 Feb-17 Feb-19 Feb-21 Feb-23
e Manager Barclays Aggregate
Trailing Returns YTD 3MO 1YR 3YR 5YR 10YR INCEPT
Manager 2.27% 2.27% -2.43% -1.08% 1.27% 1.39% 4.84%
Barclays Aggregate 2.96% 2.96% -4.78% -2.77% 0.90% 1.36% 4.56%
Calendar Returns 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Manager 7.95% -0.66% 3.00% 0.91% 2.49% 3.19% 0.82% 6.30% 7.22% -1.1% -9.07%
Barclays Aggregate 4.21% -2.02% 5.97% 0.55% 2.65% 3.54% 0.01% 8.72% 7.51% -1.54% -13.01%
Risk and Return 3YR Statistics Risk and Return Since Inception Statistics
Manager Benchmark 1 Manager Benchmark 1
Annualized Return -1.08% -2.77% Annualized Return 4.84% 4.56%
Standard Deviation 4.50% 6.29% Standard Deviation 3.35% 3.94%
Sharpe Ratio -0.49 -0.60 Sharpe Ratio 0.77 0.58
Skew -0.28 -0.11 Skew -0.34 -0.43
Kurtosis 0.08 0.10 Kurtosis 1.95 1.60
Up Capture = 72.65% Up Capture = 88.52%
Down Capture - 65.91% Down Capture - 67.15%
Benchmark Based Return Statistics 3 Year Benchmark Based Return Statistics Since Inception
Benchmarkl Benchmarkl
Alpha 0.85% Alpha 1.39%
Beta 0.69 Beta 0.76
R2 93.95% R2 79.47%
Crisis Performance Investment Terms & Service Providers
Financial Crisis Euro Crisis Taper Tantrum Inception Date 2/28/1993
May '07 - Feb '09 April "11 - Sept '11 April 13 - Aug '13 Management Fee 0.38%
Manager 8.8% 0.1% -3.4%
Barclays Aggregate 9.8% 4.9% -3.7%
Crisis Performance Cont.
Qil/Shale Crash COVID-19
May '15 - Jan '16 Dec 19 - Mar '20
Manager 0.2% 1.9%
Barclays Aggregate 0.9% 3.1%
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Total Fund Composite ex Operating Assets

Asset Class

Core Fixed Income

Core Fixed Income

Senior Secured Loans

High Yield Fixed Income

EM Fixed Income

Large-Cap Core

Mid-Cap Core

Small-Cap Core

Non-U.S. Large-Cap Value

Non-U.S. Large-Cap Core

Non-U.S. Large-Cap Growth

Non-U.S. Small-Cap Core

Emerging Markets

Volatility Risk Premium

Volatility Risk Premium

Hedged Equity Hedge FoF

Core Real Estate

Core Infrastructure

Global Divers. Private Equity FoF

Total Investment Management Fees

Investment Manager

Baird Aggregate Bond Fund

Schwab US Aggregate Bond Index Fund

Nuveen Floating Rate Income Fund

Nuveen High Yield Income Fund

TransAmerica EMD Fund

Schwab S&P 500 Index Fund

Schwab U.S. Mid-Cap Index Fund

Schwab Small-Cap Index Fund

Dodge & Cox International Fund

Schwab International Index Fund

American Funds EuroPacific Growth Fund

Nationwide Intl Small Cap Fund

Schwab Emerging Markets Index ETF

Parametric Defensive Equity Fund

Neuberger Berman PutWrite Fund

Pointer Offshore, Ltd. Fund

TA Realty Core Property Fund

JP Morgan Infrastructure Fund

Partners Group Il Fund

" Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
2 Source: 2019 Marquette Associates Investment Management Fee Study.

Fee Schedule

0.30% on the Balance

0.04% on the Balance

0.71% on the Balance

0.75% on the Balance

0.81% on the Balance

0.02% on the Balance

0.04% on the Balance

0.04% on the Balance

0.62% on the Balance

0.06% on the Balance

0.46% on the Balance

0.89% on the Balance

0.11% on the Balance

0.47% on the Balance

0.66% on the Balance

1.00% on the Balance

0.70% on the Balance

0.86% on the Balance

1.35% on the Balance

Fee Schedule

Expense Ratio & Industry
Estimated Annual Fee'  Median 2

0.30% 0.45%
$14,200

0.04% 0.09%
$1,893

0.71% 0.70%
$8,652

0.75% 0.70%
$6,619

081% 0.78%
$14,490

0.02% 0.11%
$5,415

0.04% 0.16%
$2,104

0.04% 0.19%
$1,360

0.62% 0.92%
$25,062

0.06% 0.24%
$2,753

0.46% 0.85%
$19,121

0.89% 1.29%
$27,081

0.11% 031%
$3,231

0.47% 0.72%
$8,115

0.66% 0.72%
$11,115

1.00% 1.00%
$2,779

0.70% 1.00%
$61,586

0.00% 0.75%
$26,368

1.35% 1.00%
$107,022

0.38% 0.49%
$348,966
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Total Fund Composite ex Operating Assets Benchmark History

Policy Benchmark History
As of March 31, 2023

Total Fund Composite
1112023 Present 17.5% Bloomberg US Aggregate TR / 39% Dow Jones U.S. Total Stock Market / 21% MSCI ACWI ex USA / 5% HFRX
Equity Hedge Index / 7% NFI-ODCE / 3% Bloomberg Global Aggregate TR/ 7.5% 70/20/10 PG PE Spliced Benchmark

4112022 12/31/2022 17.5% Bloomberg US Aggregate TR / 39% Dow Jones U.S. Total Stock Market / 21% MSCI ACWI ex USA / 5% HFRX
Equity Hedge Index / 10% NFI-ODCE / 7.5% 70/20/10 PG PE Spliced Benchmark

1112022 3/31/2022 20% Bloomberg US Aggregate TR/ 41.5% Dow Jones U.S. Total Stock Market / 23.5% MSCI ACWI ex USA / 7.5% HFRX
Equity Hedge Index / 7.5% 70/20/10 PG PE Spliced Benchmark

1/31/1995 12/31/2021 25% Bloomberg US Aggregate TR/ 30% FTSE High Dividend Index / 20% MSCI ACWI ex USA IMI / 7.5% Bloomberg US
TIPS 1-10 Yr TR/ 10% Russell 2000 / 7.5% HFRI Equity Hedge (Total) Index

Real Asset Composite Custom Benchmark History

Real Asset Composite
1/1/2023 Present 70% NFI-ODCE / 30% Bloomberg Global Aggregate TR

3/31/2022 12/31/2022 100% NFI-ODCE
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DISCLOSURE

Marquette Associates, Inc. (“Marquette”) has prepared this document for the
exclusive use by the client or third party for which it was prepared. The information
herein was obtained from various sources, including but not limited to third party
investment managers, the client's custodian(s) accounting statements, commercially
available databases, and other economic and financial market data sources.

The sources of information used in this document are believed to be reliable.
Marquette has not independently verified all of the information in this document and
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or
consequential losses arising from its use. The information provided herein is as of the
date appearing in this material only and is subject to change without prior notice.
Thus, all such information is subject to independent verification and we urge clients to
compare the information set forth in this statement with the statements you receive
directly from the custodian in order to ensure accuracy of all account information. Past
performance does not guarantee future results and investing involves risk of loss. No
graph, chart, or formula can, in and of itself, be used to determine which securities or
investments to buy or sell.

Forward-looking statements, including without limitation any statement or prediction
about a future event contained in this presentation, are based on a variety of estimates
and assumptions by Marquette, including, but not limited to, estimates of future
operating results, the value of assets and market conditions. These estimates and
assumptions, including the risk assessments and projections referenced, are inherently
uncertain and are subject to numerous business, industry, market, regulatory, geo-
political, competitive, and financial risks that are outside of Marquette's control. There
can be no assurance that the assumptions made in connection with any forward-
looking statement will prove accurate, and actual results may differ materially.

The inclusion of any forward-looking statement herein should not be regarded as an
indication that Marquette considers forward-looking statements to be a reliable
prediction of future events. The views contained herein are those of Marquette and
should not be taken as financial advice or a recommendation to buy or sell any security.
Any forecasts, figures, opinions or investment techniques and strategies described are
intended for informational purposes only. They are based on certain assumptions and
current market conditions, and although accurate at the time of writing, are subject to
change without prior notice. Opinions, estimates, projections, and comments on
financial market trends constitute our judgment and are subject to change without
notice. Marquette expressly disclaims all liability in respect to actions taken based on
any or all of the information included or referenced in this document. The information
is being provided based on the understanding that each recipient has sufficient
knowledge and experience to evaluate the merits and risks of investing.

Marquette is an independent investment adviser registered under the Investment
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. More information about Marquette including our investment strategies,
fees and objectives can be found in our ADV Part 2, which is available upon request.



