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Total Fund Composite

Manager Status

Market Value: $990.7 Million and 100.0% of Fund

Investment Manager Asset Class Status Reason
Vanguard Ultra Short Duration Short-Term Fixed Income In Compliance -
Federated Investors Core Fixed Income In Compliance -
BlackRock Total Return Fund Core Fixed Income In Compliance -
SSgA S&P 500 Index Fund Large-Cap Core In Compliance
Twin Capital Large-Cap Core In Compliance -
Frontier Capital Management Smid-Cap Core In Compliance
Guyasuta Investment Advisors Small-Cap Core In Compliance -
CIM Investment Management Small-Cap Core In Compliance
Columbus Macro Global Core Equity In Compliance -
Federated Hermes Global Equity Global Core Equity In Compliance
MFS International Equity Fund Non-U.S. Large-Cap Core In Compliance -
SSgA Active Emerging Markets Fund Emerging Markets In Compliance
ABS Emerging Markets Emerging Markets In Compliance -
ABS Offshore SPC Global Hedged Equity Hedge FoF In Compliance
Entrust Three Rivers Partners Multi-Strat. Hedge Fund In Compliance -
Parametric Defensive Equity Defensive Equity In Compliance
Rreef America |l Core Real Estate In Compliance -
Barings Core Property Fund Core Real Estate In Compliance
Birchmere Ventures I, LP Venture Private Equity In Compliance -
Draper Triangle Ventures II, LP Venture Private Equity In Compliance —
Draper Triangle Ventures |lI, LP Venture Private Equity In Compliance -
Crescent Mezzanine Partners VIB, LP Mezz. Private Equity In Compliance
Crescent Mezzanine Partners VIB, LP Mezz. Private Equity In Compliance -
Crescent Credit Solutions VIl A-2 Direct Lending In Compliance
Siguler Guff Small Buyout Opportunities Fund IV, LP LBO Private Equity FoF In Compliance
Dedicated Funding for CMPTF Fixed Income Annuity 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.

=’ MarquetteAssociates Marquette Associates, Inc. | 3



~
Pittsburgh Comprehensive Municipal Pension Plan Updates

Plan Capital Movement

= On December 31, 2021, $2,500,000 in cash was wired to Rreef America Il fund from the Operating Account as part of an
additional $5,000,000 commitment to the fund.

= On December 17,2021, $752,993 in cash was distributed from the Crescent Mezzanine Partners VIIB to the Operating
Account.

= On December 15, 2021, $130,620 in cash was distributed from the Crescent Mezzanine Partners VIB to the Operating
Account.

= On October 22, 2021, the initial purchase of the Federated Hermes Global Equity Fund in the amount of $10,000,000 was
funded using proceeds from the SSGA S&P 500 Index Fund and available cash in the Operating Account.

= On October 8, 2021, $457,573 in cash was distributed from the Crescent Mezzanine Partners VIB to the Operating
Account.

= On September 30, 2021, $1,250,000 in cash was wired to Rreef America Il fund from the Operating Account as part of an
additional $5,000,000 commitment to the fund.

= On September 24, 2021, $7,500 in cash was distributed from the Siguler Guff Small Buyout IV Fund to the Operating
Account.

= On August 18, 2021, $450,800 in cash was distributed from the Crescent Mezzanine Partners VIIB to the Operating
Account.

= On June 24, 2021, $7,500 in cash was distributed from the Siguler Guff Small Buyout IV Fund to the Operating Account.

= On May 24, 2021, $287,213 in cash was distributed from the Crescent Mezzanine Partners VIIB to the Operating

Account.
= On May 13, 2021, $1,309,044 in cash was distributed from the Crescent Mezzanine Partners VIB to the Operating

Account.
= On April 28, 2021, $322,865 in cash was distributed from the Crescent Mezzanine Partners VIIB to the Operating

Account.
= On March 15, 2021, $521,757 in cash was distributed from the Crescent Mezzanine Partners VIIB to the Operating

Account.
= On March 9, 2021, $44,401 in cash was distributed from the Crescent Mezzanine Partners VIB to the Operating Account.

= On January 29, 2021, $1,104,718 in cash was distributed from the Rreef America Il fund to the Operating Account as part
of the requested $6,000,000 redemption request made back in the second quarter of 2020.

= On January 4, 2021, $910,080 in cash was distributed from the Barings Core Property fund to the Operating Account as
part of the $6,000,000 redemption request made back in the second quarter of 2020.

= In 2021, $2,713,259 has been wired from the Crescent Account held at PNC to Crescent Credit Solutions VIIIA-2, to cover

capital calls.
= In 2021, $1,659,204 has been wired from the Crescent Account held at PNC to Crescent Mezzanine Partners VIIB, to

cover capital calls.
=In 2021, $3,999,282 has been wired from Siguler Guff account at PNC to the Siguler Guff Small Buyout IV fund, to cover

capital calls.

Recent Action Items

= Discussions on-going for environmentally responsible investing within ESG Subcommittee
= Committed $3,000,000 to Magarac Ventures

= Committed $15,000,000 to Siguler Guff Small Buyout Fund V

= Asset allocation study
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Total Fund Composite
Market Value: $990.7 Million and 100.0% of Fund

Ending December 31, 2021

Market Value 3 Mo Net % of Portfolio Policy % Policy Difference

Asset Class (§) Cash Flows (9) $)
Total Fund Composite 990,742,649 -4,785,007 100.0 100.0 0
Dedicated Funding for CMPTF Fixed Income Annuity 285,377,384 -6,688,000 28.8 40.0 -110,919,676
Total Invested Portfolio 705,365,265 1,902,993 7.2 60.0 110,919,676
Fixed Income Composite 105,902,241 -41,681 10.7 13.0 -22,894,304
Vanguard Uttra Short Duration Short Term Fixed 15,585,653 0 16
Federated Investors Core Fixed Income 66,674,654 -41,681 6.7
BlackRock Total Return Fund Core Fixed Income 23,641,935 0 24
U.S. Equity Composite 298,013,910 -5,165,647 30.1 22,0 80,050,527
SSgA S&P 500 Index Fund Large-Cap Core 198,135,137 -5,019,292 20.0
Frontier Capital Management Smid-Cap Core 50,645,393 93,169 5.1
Guyasuta Investment Advisors Small-Cap Core 49,233,380 -53,186 5.0
Emerging Manager Composite 10,999,154 -14,851 1.1 - 10,999,154
Twin Capital Large-Cap Core 4,629,856 -3,938 05
CIM Investment Management Small-Cap Core 3,332,728 -5,659 0.3
Columbus Macro Global Core Equity 3,036,570 -5,254 0.3
Non-U.S. Equity Composite 122,512,108 -19,467 12.4 12.0 3,622,990
MFS Interational Equity Fund gg?éu.s. Large-Cap 98,117,742 0 99
SSgA Active Emerging Markets Fund Emerging Markets 10,580,921 -19,467 11
ABS Emerging Markets Emerging Markets 13,813,445 0 14
Global Equity Composite 10,190,817 10,000,000 1.0 - 10,190,817
Federated Hermes Global Equity Global Core Equity 10,190,817 10,000,000 1.0
Hedge Fund Composite 59,760,209 0 6.0 5.0 10,223,076
ABS Offshore SPC Global nedaed Sauly Hadge 17,644,816 0 18
Entrust Three Rivers Partners Multi-Strat. Hedge Fund 26,776,813 0 2.7
Parametric Defensive Equity Defensive Equity 15,338,580 0 1.5
Real Estate Composite 48,965,575 2,295,065 4.9 5.0 -571,558
Rreef America I Core Real Estate 24,167,963 2,349,922 24 25 -600,603
Barings Core Property Fund Core Real Estate 24,797,612 -54,857 25 25 29,046
Private Equity Composite 22,283,626 1,843,899 22 3.0 -7,438,654
Cash Composite 26,737,626 -6,994,326 27 0.0 26,737,626

- Private Equity Composite may not include current performance, due to reporting cycle limitations.
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Total Invested Portfolio

Total Invested Portfolio

Fixed Income Composite
Vanguard Ultra Short Duration

Federated Investors

BlackRock Total Return Fund
U.S. Equity Composite

SSgA S&P 500 Index Fund

Frontier Capital Management

Guyasuta Investment Advisors
Emerging Manager Composite

Twin Capital

CIM Investment Management

Columbus Macro

Non-U.S. Equity Composite

MFS International Equity Fund

SSgA Active Emerging Markets Fund

ABS Emerging Markets
Global Equity Composite
Federated Hermes Global Equity
Hedge Fund Composite

ABS Offshore SPC Global

Entrust Three Rivers Partners

Parametric Defensive Equity
Real Estate Composite

Rreef America |l

Barings Core Property Fund
Private Equity Composite

Cash Composite

Asset Class

Short-Term Fixed
Income

Core Fixed Income

Core Fixed Income

Large-Cap Core
Smid-Cap Core
Small-Cap Core

Large-Cap Core
Small-Cap Core
Global Core Equity

Non-U.S. Large-Cap
Core

Emerging Markets
Emerging Markets

Global Core Equity

Hedged Equity Hedge
FoF

Multi-Strat. Hedge Fund
Defensive Equity

Core Real Estate

Core Real Estate

Market Value: $705.4 Million and 71.2% of Fund
Ending December 31, 2021

Market Value
($)

705,365,265
105,902,241

i

15,585,653

66,674,654
23,641,935
298,013,910
198,135,137
50,645,393
49,233,380
10,999,154
4,629,856
3,332,728
3,036,570
122,512,108

98,117,742

10,580,921
13,813,445
10,190,817
10,190,817
59,760,209

17,644,816

26,776,813
15,338,580
48,965,575
24,167,963
24,797,612
22,283,626
26,737,626

- Private Equity Composite may not include current performance, due to reporting cycle limitations.

3 Mo Net
Cash Flows ($)

1,902,993
-41,681

0

-41,681

0
-5,165,647
-5,019,292
-93,169
-53,186
-14,851
-3,938
-5,659
-5,254
-19,467

0

-19,467

0
10,000,000
10,000,000
0

0

0

0
2,295,065
2,349,922
-54,857
1,843,899
-6,994,326

% of Portfolio

100.0
15.0

22

9.5
34
42.2
28.1
72
7.0
1.6
0.7
0.5
04
174

13.9

1.5
2.0
1.4
14
8.5

25

3.8
22
6.9
34
35
3.2
3.8
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Total Fund Composite

% Allocation (Actual)

Fixed Income
U.S. Equity

Non-U.S. Equity

Hedge Funds
Real Assets
Private Equity
Other

Historic Asset Allocation

Asset Allocation vs. Target
As Of December 31, 2021

Current

$105,902,241
$305,976,494
$135,739,495
$59,760,209
$48,965,575
$22,283,626
$312,115,010

Policy

$128,796,544
$217,963,383
$118,889,118
$49,537,132
$49,537,132
$29,722,279
$396,297,060

Asset Allocation
Market Value: $990.7 Million and 100.0% of Fund

I Fixed Income
[ U.S. Equity
[ Non-U.S. Equity
] Hedge Funds
I Real Assets
[ Private Equity
[ Other

Difference* Difference™
-$22,894,304 -2.3%
$88,013,111 8.9%
$16,850,377 1.7%
$10,223,076 1.0%
-$571,558 -0.1%
-$7,438,654 -0.8%
-$84,182,050 -8.5%

&
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Total Fund Composite

Market Value History

Market Value: $990.7 Million and 100.0% of Fund

$1,000

Start MV 1/01/17 697.1MM

i End MV 12/31/21 990.7MM

High MV 12/31/21 990.7MM

2
S
E
Year
Summary of Cash Flows: Invested Portfolio
Fourth Quarter One Year Three Years Five Years
Beginning Market Value $664,483,091.44 $600,251,079.21 $427,989,017.18 $403,523,054.83
Net Cash Flow $2,199,426.82 $10,255,386.75 $32,397,529.18 $19,888,121.18
Net Investment Change $38,682,746.95 $94,858,799.25 $244,978,718.85 $281,954,089.20
Ending Market Value $705,365,265.21 $705,365,265.21 $705,365,265.21 $705,365,265.21
8 |Marquette Associates, | -1 4 ‘
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $990.7 Million and 100.0% of Fund
Ending December 31, 2021

1 Mo 3 Mo 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs  10Yrs
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Total Fund Composite 23 4.6 12.9 11.7 13.0 9.6 10.0 8.7 9.6
Total Fund Composite Benchmark 2.1 4.3 12.6 11.7 12.6 9.3 9.9 8.6 9.2
InvMetrics Public DB Net Rank 76 38 57 84 92 65 78 46 44
Total Invested Portfolio 35 5.8 15.5 13.8 15.7 10.1 11.0 9.0 10.1
Total Invested Portfolio Benchmark 2.7 4.9 14.5 13.9 15.7 10.2 114 9.2 10.1
InvMetrics Public DB Net Rank 6 7 14 38 43 45 50 31 24
Fixed Income Composite 0.0 -0.1 -0.3 4.3 6.0 4.2 43 3.7 4.0
Bloomberg US Aggregate TR -0.3 0.0 -1.5 2.9 4.8 3.6 3.6 3.0 2.9
InvMetrics Public DB US Fix Inc Net Rank 14 25 10 8 6 8 4 6 1
U.S. Equity Composite 4.8 10.0 25.9 21.8 24.8 15.9 16.6 13.7 15.9
Dow Jones U.S. Total Stock Market 3.8 9.1 25.7 23.2 25.7 17.1 17.9 14.5 16.2
InvMetrics Public DB US Eq Net Rank 16 28 51 40 28 51 52 50 23
Emerging Manager Composite 3.5 5.9 15.3 13.8 17.7 10.1 11.4 - -
Emerging Manager Benchmark 35 6.5 20.5 19.8 22.5 13.9 14.9 - -
Non-U.S. Equity Composite 44 5.3 13.5 12.7 16.8 9.0 12.7 8.9 9.1
MSCI ACWI ex USA 4.1 1.8 7.8 9.2 13.2 5.6 9.6 6.6 7.3
InvMetrics Public DB ex-US Eq Net Rank 8 2 1 13 8 6 4 9 10
Global Equity Composite 4.0 - - - - - - - -
MSCIACWI 4.0 6.7 18.5 17.4 20.4 12.1 14.4 10.9 11.9
InvMetrics Public DB Glbl Eq Net Rank 97 - - - - - - - -
Hedge Fund Composite 1.5 1.0 8.6 8.3 8.6 5.6 6.3 4.6 -
HFRI Fund of Funds Composite Index 0.2 0.3 6.0 84 84 52 5.7 4.1 4.5
HFRI Equity Hedge (Total) Index 1.7 0.8 11.8 14.8 14.4 8.6 9.5 7.4 7.5
InvMetrics Public DB Hedge Funds Net 2% 51 57 82 75 65 51 47 3

Rank
Real Estate Composite 8.8 8.8 21.2 10.3 8.9 8.4 8.0 8.9 -
NFI-ODCE 2.5 7.7 21.1 10.2 8.2 8.0 7.7 8.6 94
g;/rl\’/li{etrics Public DB Real Estate Priv Net 16 48 68 71 63 63 61 64 3
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Total Fund Composite

Total Fund DB Return Comparison

Annualized Performance (Net of Fees)
Market Value: $990.7 Million and 100.0% of Fund

200
. 150
X
£ -
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E
[0]
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c
c
< 50 I
0.0
Quarter 1 Year 3 Years 5 Years 10 Years
Period
Return (Rank)
5th Percentile 58 171 176 125 10.9
25th Percentile 49 14.6 16.3 117 10.0
Median 43 132 1563 11.0 94
75th Percentile 35 117 14.0 10.1 87
95th Percentile 25 96 12.3 9.0 78
# of Portfolios 244 240 235 221 177
®  Total Fund Composite 46 (38) 129 (57) 13.0 (92) 10.0 (78) 96 (44)
4 Total Fund Composite Benchmark 43 (50) 12.6 (62) 12.6 (94) 99 (79) 92 (57)
Invested Portfolio DB Return Comparison
200
Y A
s 15.0 n
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E -
- 100 ® A
[0]
g —
©
2
& 50/ ® N
0.0
Quarter 1 Year 3 Years 5 Years 10 Years
Period
Return (Rank)
5th Percentile 58 171 176 125 10.9
25th Percentile 49 14.6 16.3 117 10.0
Median 43 132 1563 11.0 94
75th Percentile 35 117 14.0 10.1 87
95th Percentile 25 96 12.3 9.0 78
# of Portfolios 244 240 235 221 177
®  Total Invested Portfolio 58 (7 155 (14) 157 (43) 11.0 (50) 10.1 (24)
4 Total Invested Portfolio Benchmark 49 (26) 145 (27) 157 (42) 114 (34) 10.1 (25)
. . |
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $990.7 Million and 100.0% of Fund
Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
o) (%) (%) (R (k) (%) (W) (k) (k) (%) (%)
Total Fund Composite 12.9 10.6 15.6 -0.1 11.7 8.1 3.2 9.2 13.6 12.3 1.8
Total Fund Composite Benchmark 12.6 10.8 14.4 0.1 12.2 7.7 3.5 7.2 14.1 10.5 1.3
InvMetrics Public DB Net Rank 57 81 93 2 95 26 1 1 66 41 22
Total Invested Portfolio 15.5 121 19.5 -5.0 14.7 8.5 0.0 6.6 17.6 14.1 2.5
Total Invested Portfolio Benchmark 14.5 13.3 19.5 4.8 16.0 7.4 0.7 6.8 17.6 12.2 0.3
InvMetrics Public DB Net Rank 14 61 49 69 49 16 34 22 22 7 92
Fixed Income Composite -0.3 9.0 9.6 -0.9 4.3 4.5 0.0 6.1 -0.4 8.4 5.4
Bloomberg US Aggregate TR -1.5 7.5 8.7 0.0 3.5 2.6 0.6 6.0 -2.0 4.2 7.8
InvMetrics Public DB US Fix Inc 10 2 13 91 39 47 56 15 30 35 g7
Net Rank

U.S. Equity Composite 25.9 17.8 3141 7.2 19.5 16.6 2.3 12.5 34.2 17.8 0.6
Dow Jones U.S. Total Stock Market 25.7 20.8 30.9 -5.3 21.2 12.6 04 12.5 335 16.4 1.1
InvMetrics Public DB US Eq Net 51 49 15 73 70 2 84 14 50 4 48

Rank
Emerging Manager Composite 15.3 12.3 25.9 -9.8 16.9 - - - - - -
Emerging Manager Benchmark 20.5 19.2 28.0 -8.4 18.9 - -- - - -- -
Non-U.S. Equity Composite 13.5 11.9 25.5 -11.4 28.5 1.9 1.7 -4.2 12.9 21.3 -
MSCI ACWI ex USA 7.8 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9 15.3 16.8 -13.7
gvMetrics Public DB ex-US Eq Net y 59 1 6 48 83 23 62 82 8 a

ank
Global Equity Composite - - - - - - - - - - -
MSCIACWI 18.5 16.3 26.6 -9.4 24.0 7.9 -2.4 4.2 22.8 16.1 -7.3
InvMetrics Public DB Glbl Eq Net 3 i i 3 i i N i i N

Rank
Hedge Fund Composite 8.6 8.1 9.3 -2.9 9.0 0.7 0.0 49 - - -
HFRI Fund of Funds Composite Index 6.0 10.9 8.4 -4.0 7.8 0.5 -0.3 3.4 9.0 4.8 -5.7
HFRI Equity Hedge (Total) Index 11.8 17.9 13.7 -7.1 13.3 5.5 -1.0 1.8 14.3 7.4 -8.4
InvMetrics Public DB Hedge Funds 57 49 38 68 23 74 45 35 _ 3 3

Net Rank

Real Estate Composite 21.2 0.3 6.1 6.9 6.5 8.4 14.4 11.0 - - -
NFI-ODCE 21.1 0.3 44 7.4 6.7 7.8 14.0 11.5 12.9 9.8 15.0
InvMetrics Public DB Real Estate 68 69 4 80 63 43 7 67 _ 3 _

Priv Net Rank
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $990.7 Million and 100.0% of Fund

Ending December 31, 2021

1 Mo 3 Mo 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10 Yrs
(%) (%) (%) (%) (%) (%) (%) (%) (%)

Total Fund Composite Benchmark 2.1 4.3 12.6 11.7 12.6 9.3 9.9 8.6 9.2
InvMetrics Public DB Net Rank 76 38 57 84 92 65 78 46 44
Dedicated Funding for CMPTF -0.6 1.8 7.3 7.3 8.0 7.9 7.8 7.7 8.5
Annual Return 0.6 1.8 7.2 7.2 7.2 7.3 7.3 74 7.5

Total Invested Portfolio Benchmark 2.7 4.9 14.5 13.9 15.7 10.2 11.4 9.2 10.1
InvMetrics Public DB Net Rank 6 7 14 38 43 45 50 31 24
Bloomberg US Aggregate TR -0.3 0.0 -1.5 2.9 4.8 3.6 3.6 3.0 2.9

InvMetrics Public DB US Fix Inc Net Rank 14 25 10 8 6 8 4 6 1
Vanguard Ultra Short Duration 0.0 -0.2 0.2 1.1 - - - - -
BofA Merrill Lynch 1 Year Treasury 0.0 -0.1 0.0 0.9 1.6 1.6 1.4 1.2 0.9
Ultrashort Bond MStar MF Rank 66 67 42 29 - - - - -
Federated Investors 0.0 -0.1 -0.2 5.1 6.8 4.8 47 4.0 3.9
Bloomberg US Aggregate TR -0.3 0.0 -1.5 2.9 4.8 3.6 3.6 3.0 2.9
eV US Core Fixed Inc Net Rank 4 55 5 1 1 1 1 2 10
BlackRock Total Return Fund 0.0 0.0 -0.7 4.1 6.0 4.2 43 3.6 43
Bloomberg US Aggregate TR -0.3 0.0 -1.5 2.9 4.8 3.6 3.6 3.0 2.9

Intermediate Core Bond MStar MF

Rank 6 18 14 13 11 12 12 12 6

Dow Jones U.S. Total Stock Market 3.8 9.1 25.7 23.2 25.7 17.1 17.9 14.5 16.2
InvMetrics Public DB US Eq Net Rank 16 28 51 40 28 51 52 50 23
SSgA S&P 500 Index Fund 45 11.0 286 234 26.0 17.6 18.4 14.9 -
S&P 500 4.5 11.0 28.7 23.4 26.1 17.6 18.5 14.9 16.6
eV US Large Cap Core Equity Net 65 29 20 23 2 20 19 1 3
Rank
Frontier Capital Management 4.2 5.8 18.1 18.1 215 11.6 13.0 10.9 14.3
Russell 2500 3.3 3.8 18.2 19.1 21.9 13.0 13.8 11.7 14.1
eV US Small-Mid Cap Core Equity Net 63 63 77 60 58 70 64 79 52
Rank
Guyasuta Investment Advisors 6.8 10.2 234 19.4 235 14.0 13.6 12.0 15.2
Russell 2000 2.2 2.1 14.8 174 20.0 11.4 12.0 10.8 13.2

eV US Small Cap Core Equity Net

Rank 2 7 55 59 33 32 40 49 19
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $990.7 Million and 100.0% of Fund

Ending December 31, 2021

1 Mo 3 Mo 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10 Yrs
(%) (%) (%) (%) (%) (%) (%) (%) (%)

Emerging Manager Benchmark 3.5 6.5 20.5 19.8 22.5 13.9 14.9 - -
Twin Capital 45 11.1 28.1 215 24.3 15.8 16.7 - -
S&P 500 45 11.0 28.7 23.4 26.1 17.6 18.5 14.9 16.6
Russell 1000 4.1 9.8 26.5 237 26.2 17.6 18.4 14.8 16.5
eV US Large Cap Core Equity Net 64 28 35 42 4 45 48 3 3
Rank
CIM Investment Management 2.6 1.8 7.0 9.3 15.2 71 7.9 - -
Russell 2000 2.2 2.1 14.8 174 20.0 11.4 12.0 10.8 13.2
eV US Small Cap Core Equity Net 88 93 98 99 9% 99 99 3 3
Rank
Columbus Macro 29 3.0 8.2 8.8 121 6.4 - - -
MSCIACWI 4.0 6.7 18.5 174 20.4 12.1 14.4 10.9 11.9
eV Global All Cap Core Eq Net Rank 82 92 98 91 93 94 - - -
MSCI ACWI ex USA 4.1 1.8 7.8 9.2 13.2 5.6 9.6 6.6 7.3
InvMetrics Public DB ex-US Eq Net Rank 8 2 1 13 8 6 4 9 10
MFS International Equity Fund 4.9 6.8 15.2 13.1 18.0 10.1 13.4 9.5 10.1
MSCI EAFE 5.1 2.7 11.3 9.5 13.5 6.0 9.5 6.8 8.0
Foreign Large Blend MStar MF Rank 39 1 7 16 7 2 2 3 7
SSgA Active Emerging Markets Fund 5.0 -0.5 6.8 6.8 8.5 2.2 79 5.1 42
MSCI Emerging Markets 1.9 -1.3 2.5 7.4 10.9 3.9 9.9 6.1 5.5
eV Emg Mkts Equity Net Rank 12 44 28 67 87 85 84 79 94
ABS Emerging Markets 1.1 -0.3 8.0 14.7 15.8 7.7 11.3 8.1 -
HFRI Emerging Markets (Total) Index 0.7 -0.6 6.8 9.8 10.4 4.6 7.4 5.8 5.3
MSCI Emerging Markets 1.9 -1.3 -2.5 74 10.9 3.9 9.9 6.1 5.5
eV Emg Mkts Equity Net Rank 79 40 24 21 29 20 40 29 -
MSCIACWI 4.0 6.7 18.5 174 20.4 12.1 14.4 10.9 11.9
InvMetrics Public DB Glbl Eq Net Rank 97 - - - - - - - -
Federated Hermes Global Equity 4.0 - - - - - - - -
MSCIACWI 4.0 6.7 18.5 174 204 12.1 14.4 10.9 11.9
World Large Stock Blend Mstar MF
Rank
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $990.7 Million and 100.0% of Fund

Ending December 31, 2021

1 Mo 3 Mo 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10 Yrs
(%) (%) (%) (%) (%) (%) (%) (%) (%)

HFRI Fund of Funds Composite Index 0.2 0.3 6.0 84 8.4 5.2 5.7 4.1 4.5

HFRI Equity Hedge (Total) Index 1.7 0.8 11.8 14.8 14.4 8.6 9.5 7.4 7.5
InvMetrics Public DB Hedge Funds Net 2% 51 57 82 75 65 51 47 N
Rank

ABS Offshore SPC Global 1.2 0.1 2.7 8.5 10.7 6.2 74 5.1 -
HFRX Equity Hedge Index 1.7 2.7 12.1 8.3 9.1 4.1 5.3 34 4.1

Entrust Three Rivers Partners 0.8 -1.0 7.8 6.8 54 - - - -
HFRI Fund of Funds Composite Index 0.2 0.3 6.0 8.4 8.4 52 57 4.1 4.5

Parametric Defensive Equity 3.0 5.9 17.7 11.0 12.7 8.6 - - -
50% S&P 500/50% 91 Day T-Bill 2.2 55 13.7 11.8 13.2 9.5 9.8 7.9 8.5
CBOE Put Write Index 3.7 7.0 21.8 11.5 12.4 7.5 82 7.9 8.2

NFI-ODCE 2.5 7.7 21.1 10.2 8.2 8.0 7.7 8.6 94
InvMetrics Public DB Real Estate Priv Net 16 48 68 71 63 63 61 64 3
Rank

Rreef America Il 10.6 10.6 23.9 11.9 10.0 94 8.8 9.6 -
NFI-ODCE 2.5 7.7 21.1 10.2 8.2 8.0 7.7 8.6 94

Barings Core Property Fund 74 74 19.0 8.9 7.9 7.5 7.3 8.3 -
NFI-ODCE 2.5 7.7 21.1 10.2 8.2 8.0 7.7 8.6 94
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $990.7 Million and 100.0% of Fund

Calendar Year

2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
%) Co) (o) (%) e (o) (%) (&) (k) (%) (%)

Total Fund Composite Benchmark 12.6 10.8 14.4 0.1 12.2 7.7 3.5 7.2 14.1 10.5 1.3
InvMetrics Public DB Net Rank 57 81 93 2 95 26 1 1 66 41 22
Dedicated Funding for CMPTF 7.3 7.3 9.5 75 75 7.6 7.5 13.2 8.1 9.8 72
Annual Return 7.2 7.2 7.2 7.5 7.5 7.5 7.5 7.5 8.0 8.0 8.0

Total Invested Portfolio Benchmark 14.5 13.3 19.5 4.8 16.0 74 0.7 6.8 17.6 12.2 0.3
InvMetrics Public DB Net Rank 14 61 49 69 49 16 34 22 22 7 92
Bloomberg US Aggregate TR -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0 4.2 7.8

InvMetrics Public DB US Fix Inc
Net Rank 10 21 13 91 39 47 56 15 32 35 87
Vanguard Ultra Short Duration 0.2 21 - - - - - - - - -
BofA Merrill Lynch 1 Year Treasury 0.0 1.7 3.0 19 0.6 0.8 0.3 0.2 0.3 0.2 0.5
Ultrashort Bond MStar MF Rank 42 24 - - - - - - - - -
Federated Investors -0.2 10.8 10.1 -0.9 43 4.8 -0.2 5.0 -0.8 71 6.5
Bloomberg US Aggregate TR -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0 4.2 7.8
eV US Core Fixed Inc Net Rank 5 4 9 88 18 7 89 80 19 23 81
BlackRock Total Return Fund -0.7 91 9.9 -0.8 43 3.5 0.4 8.2 -0.1 10.3 4.7
Bloomberg US Aggregate TR -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0 4.2 7.8

Intermediate Core Bond MStar

MF Rank 14 26 5 76 35 45 35 2 18 14 88

Dow Jones U.S. Total Stock Market 25.7 20.8 30.9 -5.3 21.2 12.6 0.4 12.5 33.5 16.4 1.1
InvMetrics Public DB US Eq Net 51 49 15 73 70 2 84 14 50 4 48
Rank

SSgA S&P 500 Index Fund 28.6 18.3 314 -4.4 218 12.0 1.4 13.8 - - -
S&P 500 28.7 18.4 31.5 4.4 21.8 12.0 1.4 13.7 32.4 16.0 2.1

eV US Large Cap Core Equity _ B 3
Net Rank 30 29 29 32 46 20 36 33

Frontier Capital Management 18.1 18.0 28.8 -13.5 18.6 20.1 -6.5 121 39.0 18.0 6.5

Russell 2500 18.2 20.0 27.8 -10.0 16.8 17.6 -2.9 7.1 36.8 17.9 -2.5
eV US Small-Mid Cap Core
Equity Net Rank 77 41 48 80 35 5 88 1 26 29 86

Guyasuta Investment Advisors 234 15.4 323 -10.4 12.2 294 -9.9 8.4 36.2 25.7 41

Russell 2000 14.8 20.0 255 -11.0 14.6 21.3 4.4 4.9 38.8 16.3 4.2
eV US Small Cap Core Equity 55 4% 7 4 71 3 88 15 73 y 17

Net Rank
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $990.7 Million and 100.0% of Fund
Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
o) (%) (%) (R k) (%) (W) (k) (k) (%) (%)
Emerging Manager Composite 15.3 12.3 25.9 9.8 16.9 - - - - - -
Emerging Manager Benchmark 20.5 19.2 28.0 -8.4 18.9 - - - - - -
Twin Capital 28.1 15.3 30.0 6.5 20.7 - - - - - -
S&P 500 28.7 18.4 31.5 4.4 21.8 12.0 1.4 13.7 324 16.0 2.1
Russell 1000 26.5 21.0 31.4 4.8 21.7 12.1 0.9 13.2 33.1 16.4 1.5
eV US Large Cap Core Equity 35 43 38 58 59 B 3 3 B 3 3
Net Rank
CIM Investment Management 7.0 11.6 28.0 -14.0 11.1 -- - - -- - -
Russell 2000 14.8 20.0 25.5 -11.0 14.6 21.3 4.4 4.9 38.8 16.3 4.2
eV US Small Cap Core Equity
Net Rank 98 64 19 71 79 - - - - - -
Columbus Macro 8.2 94 19.0 9.1 - - - - - - -
MSCI ACWI 18.5 16.3 26.6 -9.4 24.0 7.9 -2.4 4.2 22.8 16.1 -7.3
eV Global All Cap Core Eq Net 98 75 86 u“ 3 _ 3 N _ 3 N
Rank
Non-U.S. Equity Composite 13.5 11.9 25.5 -11.4 28.5 1.9 1.7 4.2 12.9 213 -
MSCI ACWI ex USA 7.8 10.7 21.5 -14.2 27.2 45 5.7 3.9 15.3 16.8 -13.7
InvMetrics Public DB ex-US Eq Net 1 59 12 6 48 83 23 62 82 8 3
Rank
MFS International Equity Fund 15.2 11.1 284 -10.7 28.0 0.3 0.0 -4.2 18.6 225 -
MSCI EAFE 11.3 7.8 22.0 -13.8 25.0 1.0 -0.8 -4.9 22.8 17.3 -12.1
Foreign Large Blend MStar MF 7 4 3 9 24 64 37 36 64 12 N
Rank
SSgA Active Emerging Markets Fund 6.8 6.8 12.0 -14.6 343 1.7 -13.7 -3.3 -5.6 17.2 -
MSCI Emerging Markets 2.5 18.3 18.4 -14.6 37.3 11.2 -14.9 2.2 -2.6 18.2 -18.4
eV Emg Mkts Equity Net Rank 28 87 91 30 69 32 59 74 91 69 -
ABS Emerging Markets 8.0 21.8 18.0 -13.3 26.7 49 -34 - -- - -
HPR! Emarging Markets {Tofa) 68 129 118 109 194 70 33 26 55 104  -140
MSCI Emerging Markets 2.5 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2 2.6 18.2 -18.4
eV Emg Mkts Equity Net Rank 24 38 62 19 95 73 2 - - - -
Global Equity Composite - - - - = - = = - - -
MSCI ACWI 18.5 16.3 26.6 -9.4 24.0 7.9 -2.4 4.2 22.8 16.1 -7.3
InvMetrics Public DB Glbl Eq Net ) 3 _ ) 3 _ ) 3 ) ) 3
Rank

Federated Hermes Global Equity -- - - - - - - - - - -
MSCIACWI 18.5 16.3 26.6 -9.4 24.0 7.9 -2.4 4.2 22.8 16.1 -7.3

World Large Stock Blend Mstar
MF Rank
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $990.7 Million and 100.0% of Fund

Calendar Year

2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
%) Co) (o) (%) e (o) (%) (&) (k) (%) (%)

HFRI Fund of Funds Composite Index 6.0 10.9 8.4 -4.0 7.8 0.5 -0.3 34 9.0 4.8 -5.7

HFRI Equity Hedge (Total) Index 11.8 17.9 13.7 -7.1 13.3 5.5 -1.0 1.8 14.3 74 -8.4
InvMetrics Public DB Hedge Funds 57 49 38 68 23 74 45 35 N 3 N
Net Rank

ABS Offshore SPC Global 2.7 14.5 15.3 6.4 12.3 4.3 4.0 4.8 -- -- -
HFRX Equity Hedge Index 12.1 4.6 10.7 -9.4 10.0 0.1 -2.3 14 11.1 4.8 -19.1

Entrust Three Rivers Partners 7.8 5.7 2.6 -- - - -- - - - -
ZZ’;’( Fund of Funds Composite 60 109 84 40 78 05 -03 34 90 48 57

Parametric Defensive Equity 17.7 4.6 16.3 2.9 - - - - - - -
50% S&P 500/50% 91 Day T-Bill 13.7 9.9 16.1 -1.0 10.9 6.1 0.9 6.7 15.3 7.9 14
CBOE Put Write Index 21.8 2.1 14.1 -5.9 10.8 7.8 6.4 6.4 12.3 8.1 6.2

NFI-ODCE 21.1 0.3 4.4 74 6.7 7.8 14.0 11.5 12.9 9.8 15.0
InvMetrics Public DB Real Estate
Priv Net Rank 68 69 34 80 63 43 7 67 - - --

Rreef America Il 23.9 1.1 6.3 74 6.4 8.1 15.6 12.0 -- -- -
NFI-ODCE 21.1 0.3 44 74 6.7 7.8 14.0 11.5 12.9 9.8 15.0

Barings Core Property Fund 19.0 0.3 6.0 6.3 6.6 8.6 13.0 - -- -- -
NFI-ODCE 21.1 0.3 44 74 6.7 7.8 14.0 11.5 12.9 9.8 15.0

=’ MarquetteAssociates Marquette Associates, Inc. | 17



.
~

Invested Portfolio vs. Peer Universe

Market Value: $705.4 Million and 71.2% of Fund

Annualized Return vs. Annualized Standard Deviation
5 Years Ending December 31, 2021

15.0
c 100 - oo o
2 Total Fund Cofhposite;Bénchm N
o’ . o o -
pel .
g <
5 S
= o
< 50 . 2
0.0
0.0 50 10.0 15.0 200 250
Annualized Standard Deviation
Rolling 5 Year Returns: Invested Portfolio
15.0
A
£ 100
c Py A
5
°
; -
o
0]
N
©
=}
=
£ 90
0.0
1MNT - 1116 - 1115 - 1114 - 1MN13-
1231721 12/31/20 12131119 12131118 12131117
Return (Rank)
5th Percentile 125 114 8.3 5.7 101
25th Percentile 1.7 10.5 74 50 9.1
Median 11.0 9.8 7.0 45 8.4
75th Percentile 101 89 6.5 4.0 76
95th Percentile 9.0 79 58 3.3 6.4
# of Portfolios 221 561 490 445 237
Total Invested Portfolio 110 (50) 97  (59) 72 (39) 47 (37) 93 (18)
Total Invested Portfolio Benchmark 114 (34) 99  (44) 74 (27) 50  (25) 95
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Private Equity Composite

Private Market Investments Overview
Detail for Period Ending September 30, 2021

Investments Commitments Contnpuhgns & Valuations Performance
Distributions
Vintage ~ Commit Jnfunded - Cumulative Cumulative ., o Total Value RVTVP IRR
Investment Name Commit Contribution Distribution DPI 0
Yr ($) %) (%) PL 1 (%)
($) ($) ($)
Draper Triangle Ventures II, L.P. 2004 1,000,000 -112,121 1,112,121 1,300,576 3,332 1,303,908 1.17 0.00 1.17 2.58
Birchmere Ventures lll, L.P. 2005 1,000,000 -47,694 1,047,694 893,418 69,416 962,834 0.85 0.07 0.92 -2.23
Draper Triangle Ventures IlI, L.P. 2013 2,000,000 27,819 2,044,497 72,316 2,287,645 2,359,961 0.04 1.12 1.15 3.04

Crescent Mezzanine Partners VIB, L.P. 2013 10,000,000 757,498 10,777,452 12,409,968 2,052,777 14,462,745 1.15 0.19 1.34 9.50
Crescent Mezzanine Partners VIIB, L.P. 2016 10,000,000 1,746,426 9,891,610 4,521,560 7,008,693 11,530,253 0.46 0.71 1.17 8.60

Siguler Guff Small Buyout Opportunities o4 15,000,000 8440692  6570,000 139,388 8456025 8595413 0.02 1.29 1.31

Fund IV, L.P.
Crescent Credit Solutions VIIIA-2, L.P. 2021 10,000,000 9,562,544 437,456 0 561,839 561,839 0.00 1.28 1.28
Total 49,000,000 20,375,164 31,880,830 19,337,225 20,439,727 39,776,952 0.61 0.64 1.25 6.79
Private Markets Cash Flow Analysis
As of September 30, 2021
$5,000,000
so-.ll..l-.lll
($5,000,000)
($10,000,000) \/\
($15,000,000)
e 2 & 2 =2 & & & I N N N
< — N o < — ~ o < — o~ [5e)
(e} (e} (@1 (e} (e} (e} (e} (e} (e} (e} (e} (e}
I Contributions il Distributons —— Cumulative Net Cash Flow
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Investment Manager Statistics
Market Value: $990.7 Million and 100.0% of Fund
3 Years Ending December 31, 2021
Sg:tri;;e Tr;rcrlg:g Alpha Beta R-Squared InfoFg\t?;ion g:eavri]:t?c:i ggp’t\fjl:; Dg:;;yl\:l: t
Ratio Ratio
Federated Investors 1.5 2.3% 0.6% 0.9 0.7 1.0 2.1% 134.0% 69.9%
Bloomberg US Aggregate TR 1.0 - - - - - 1.9% - -
BlackRock Total Return Fund 1.2 2.9% 0.5% 0.9 0.6 0.4 2.2% 117.3% 80.8%
Bloomberg US Aggregate TR 1.0 - - - - -- 1.9% - --
SSgA S&P 500 Index Fund 1.3 0.0% 0.0% 1.0 1.0 -1.0 9.8% 100.0% 100.1%
S&P 500 1.3 - - - - - 9.8% - -
Frontier Capital Management 0.6 5.5% -0.4% 1.2 1.0 0.1 17.2% 114.4% 114.6%
Russell 2500 0.7 - - - - - 14.9% - -
Guyasuta Investment Advisors 0.8 7.4% 1.4% 0.9 0.9 0.6 14.2% 111.7% 94.5%
Russell 2000 0.6 - - - - - 15.7% - -
MFS International Equity Fund 0.9 3.9% 1.3% 0.9 1.0 1.1 9.2% 115.9% 86.5%
MSCI EAFE 0.6 - - - - - 9.9% - -
SSgA Active Emerging Markets Fund 04 6.4% -0.1% 0.9 0.9 -0.3 10.8% 86.1% 94.0%
MSCI Emerging Markets 04 - - - - - 12.0% - -
ABS Emerging Markets 0.8 4.2% 0.7% 1.2 1.0 1.3 9.3% 142.1% 105.5%
Inds;Rl Emerging Markets (Total) 06 3 __ _ 3 a 75% 3 a
Twin Capital 1.2 1.0% -0.2% 1.0 1.0 -1.3 9.7% 95.3% 101.3%
S&P 500 1.3 - - - - - 9.8% - -
CIM Investment Management 0.5 3.4% -0.7% 1.0 1.0 -1.2 15.3% 86.2% 102.4%
Russell 2000 0.6 - - - - - 15.7% - -
Columbus Macro 0.6 3.2% -1.3% 0.9 1.0 2.3 9.4% 73.0% 110.5%
MSCI ACWI 1.0 - - - - - 10.2% - -
ABS Offshore SPC Global 0.9 5.4% 0.6% 0.9 0.8 0.3 5.7% 101.8% 75.0%
HFRX Equity Hedge Index 0.7 - - - - - 5.5% - -
Parametric Defensive Equity 0.9 4.1% -1.1% 1.3 1.0 -0.1 6.6% 115.6% 162.8%
50% S&P 500/50% 91 Day T-Bill 1.3 - - - - - 4.9% - -
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Investment Manager

Federated Investors
Bloomberg US Aggregate TR

BlackRock Total Return Fund
Bloomberg US Aggregate TR

SSgA S&P 500 Index Fund
S&P 500

Frontier Capital Management
Russell 2500

Guyasuta Investment Advisors
Russell 2000

MFS International Equity Fund
MSCI EAFE

SSgA Active Emerging Markets Fund
MSCI Emerging Markets

ABS Emerging Markets

HFRI Emerging Markets (Total)
Index

Twin Capital
S&P 500

CIM Investment Management
Russell 2000

Sharpe
Ratio

0.8
0.9
0.8
1.0
1.0
0.4
0.5
05
0.4
0.8
0.5
04
0.4
0.6

0.5

0.9
1.0
0.3
0.4

Tracking
Error

2.0%

2.3%

0.0%

4.6%

6.3%

3.3%

5.2%

3.8%

5 Years Ending December 31, 2021

Alpha

0.4%

0.3%

0.0%

-0.3%

0.8%

1.0%

0.0%

0.5%

0.2%

0.7%

Beta

0.9

R-Squared

0.7

0.6

1.0

1.0

0.9

1.0

0.9

1.0

Statistics
Market Value: $990.7 Million and 100.0% of Fund

eSS Cape o
Ratio Anlzd  Ratio Anlzd
07 18% 125.2% 77.4%
- 1.6% - ~
0.3 1.9% 112.1% 87.0%
= 1.6% = =
0.0 8.8% 100.0% 100.0%
- 8.8% - -
0.0 14.4% 110.4% 113.0%
= 12.6% = =
0.3 12.1% 104.8% 94.8%
- 13.3% - -
1.2 8.1% 113.2% 85.4%
= 8.6% = =
-0.2 9.5% 92.1% 96.9%
- 10.2% = ~
1.0 8.0% 136.2% 111.7%
- 6.4% - -
-1.4 8.7% 95.5% 101.9%
= 8.8% = =
-1.1 13.2% 88.4% 103.5%
- 13.3% - -
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Fixed Income Composite Characteristics
As of September 30, 2021 Market Value: $106.0 Million and 11.1% of Fund
Risk / Return - 3 Years

80
7.0 ®
6.0 3
2 50
@
E 40 % Federated Investors
s # BlackRock Total Return Fund
é 30 + Bloomberg US Aggregate TR
20
1.0
0.0
0.0 1.0 20 30 40 50 6.0 70
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio Index Q321
3-21 3-21
Q3-21 Q3-21 Q Q <1 Year 9.4%
Yield to Maturit 1.6% 1.5% US Sector Alocation 1-3 Years 26.6%
i o7 % UsTIAgency 170 626 o
Avg. Eff. Maturity 7.1yrs. 8.5 yrs. Corporate 477 315 3-5 Years 19.6%
Avg. Duration 5.5 yrs. 6.8 yrs. MBS 16.9 - 5-7 Years 10.6%
A i A ABS 11.3 0.1 .
vg. Quality - Foreign 12 57 7-10 Years 20.4%
Muni 0.3 0.2 10-15 Years 1.0%
. Number Of
Region Assets 53 T 1520 Years 15%
North America ex U.S. 66 >20 Years 10.9%
United States 2,815 Not Rated/Cash 0.0%
Europe Ex UK. 154
United Kingdom 65
Pacific Basin Ex Japan 37
Japan 43
Emerging Markets 102
Other 521
Total 3,803
Quality Distribution
100%
80% 713
60%
422
40% 34.1
20% 198 443 14.1
. 33 - 24 o 01 00
0% —
AAA AA A BBB BB and Below Not Rated
I Fixed Income Composite Bloomberg US Aggregate TR
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Vanguard Ultra Short Duration Characteristics
As of September 30, 2021 Market Value: $15.6 Million and 1.6% of Fund
Risk / Return - Since Inception

40
3.0
g ° ~
o . &
o L} el
E 20 Vanguard Ultra Short Duraton =, T ° e %
T . [ i- ; =
s 5 u . o oo g
z * s = nt @
10 BofA Mepill Lyrich 1 Year easury - . .
8,' . .
]
0o—=
0.0 1.0 2.0 3.0 40 5.0 6.0 7.0 8.0 9.0
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio  Index Q321
Q3-21 Q3-21
Q3-21 Q3-21 <1 Year 40.0%
US Sector Allocation
Yield to Maturit 0.6% 0.4% R o
y : " USTiAgency 20 625 dYeas 59.7%
Avg. Eff. Maturity 1.2yrs. 20yrs.  Corporate 65.7 315 3-5 Years 0.2%
Avg. Duration 1.1yrs. 20yrs. MBS 0.3 - 5-7 Years 0.1%
Ava. Quali A ABS 14.7 0.1
Ve ey " Foreign 28 57 Tl0Yeas Uik
Muni - 0.2 10-15 Years 0.0%
Cash 99 T 1520 Years 0.0%
Region Number Of
g Assets >20 Years 0.0%
North America ex U.S. 37 Not Rated/Cash 0.0%
United States 783
Europe Ex UK. 69
United Kingdom 41
Pacific Basin Ex Japan 33
Japan 31
Emerging Markets 29
Other 20
Total 1,043
Quality Distribution
100%
80% 759
60% 447
36.7
40%
20% 12 13 91
6.7 :
37 07 0.0 0.0 0.0
0% 4- |
AAA AA A BBB BB and Below Not Rated
[ Vanguard Ultra Short Duration Bloomberg US Aggregate 1-3 Yr TR
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Federated Investors Characteristics
As of December 31, 2021 Market Value: $66.7 Million and 6.7% of Fund
Risk / Return - 5 Years
6.0
Rederated Investors
50 i
£ 40 Blogmbery S| A Ag,éFpga.gTR et N
Z % 2 % of o: . a
% * o oc¢ Bl
2 3.0 . °5° ° =]
. . 5 o)
= o o
£ 20 @
10 ’
0.0
0.0 1.0 20 30 40 50 6.0
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio Index Q4-21
Q4-21 Q4-21
Q4-21 Q4-21 <1 Year 2.5%
US Sector Allocation
Yield to Maturit: 1.9% 1.7% R o
4 : " UST/Agency 173 634  \3Years 15.8%
Avg. Eff. Maturity 83 yrs. 86yrs.  Corporate 344 308 3-5 Years 25.8%
Avg. Duration 6.6 yrs. 6.8yrs. MBS 233 - 5-7 Years 14.9%
Ava, Quait A ABS 58 0.1
vg. Quality - Foreign 0.2 55 7-10 Years 26.1%
Muni - 0.2 10-15 Years 0.6%
Cash 4.1
. Number Of 15-20 Years 1.5%
Region Asset
SSEts >20 Years 13.0%
North America ex U.S. 4 Not Rated/Cash 0.0%
United States 242
Europe Ex UK. 4
United Kingdom 4
Emerging Markets 2
Other 1
Total 257
Quality Distribution
100%
80% "7
60% 542
40% 30.8
20% M4 112 139
33 33
03 00 0.0 0.0
- I
AAA AA A BBB BB and Below Not Rated
I Federated Investors Bloomberg US Aggregate TR
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BlackRock Total Return Fund
As of September 30, 2021

Characteristics
Market Value: $23.6 Million and 2.5% of Fund

Risk / Return - 5 Years

70
6.0 .
- 50 o
E 40 BlackRo ‘.k Total Return.Fund %
g Blo I;é&ﬁ@." A‘g'. © TR g
% 30 c . ?m'.or bl g‘rrega .e. 5
g (Y .'0. ° g
< 20 o
1.0
0.0
0.0 1.0 20 30 40 50 6.0 70 80 9.0
Annualized Standard Deviation
Characteristics Maturity
Sector
Portfolio Index . Q3-21
Portfolio Index
Q3-21 Q3-21 Q3-21 Q3-21 <1 Year 4.3%
Yield to Maturity 2.4% 1.5%  Us Sector Allocation 1-3 Years 12.9%
Avg. Eff. Maturity 9.2 yrs. 8.5yrs.  UST/Agency 21.7 62.6 3-5 Years 25.1%
70. 1.
Avg. Duration 6.6 yrs. 6.8 yrs. Corporate 03 315 5-7 Years 14.4%
MBS 11.3 -
Avg. Quality A ABS 24.2 0.1 7-10 Years 22.0%
Foreign 29 5.7 10-15 Years 3.2%
Muni 15 0.2 1520 Y 3.5%
-20 Years 5%
Rel Number Of ~ Cash o -
egion Assets >20 Years 14.6%
North America ex U.S. 27 Not Rated/Cash 0.0%
United States 1,825
Europe Ex UK. 83
United Kingdom 21
Pacific Basin Ex Japan 4
Japan 17
Emerging Markets 71
Other 500
Total 2,548
Quality Distribution
100%
80% 713
60%
410
40% 043 202
20% - 23 113 141 119
17 : - 00 09 00
% |
AAA AA A BBB BB and Below Not Rated

I BlackRock Total Return Fund Bloomberg US Aggregate TR
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U.S. Equity Composite

As of December 31, 2021

Characteristics
Market Value: $298.0 Million and 30.1% of Fund

Risk / Return - 3 Years

40.0
30.0
< u -
& ®
B 200 =  SSgA S&P 500 Index Fund
% % Frontier Capital Management
g # Guyasuta Investment Advisors
< + Dow Jones U.S. Total Stock Market
10.0
0.0
0.0 10.0 20.0 30.0 40.0
Annualized Standard Deviation
Characteristics Largest Holdings )
Dow Jones End Weight Return
) U.S. Total APPLE INC 46 25.7
Portfolio
MStick MICROSOFT CORP 42 195
_ arket AMAZON.COM INC 24 15
Number of Holdings . 658 4,201 ALPHABET INC 14 8.4
Weighted Avg. Market Cap. ($B) 460.9 564.3 TESLA INC 14 363
Median Market Cap. ($B) 23.0 1.3
Price To Earnings 24.4 247
Price To Book 42 45 Top Contributors
Price To Sales 2.7 34 Beg Wgt Return Contribution
Return on Equity (%) 249 219 APPLE INC 40 25.7 1.0
Yield (%) 1.1 1.3 MICROSOFT CORP 3.9 19.5 0.8
Beta 1.1 1.0 TESLAINC 1.1 36.3 04
R-Squared 1.0 1.0 NVIDIA CORPORATION 0.9 420 04
PROLOGIS INC 0.8 34.7 0.3
Characteristics .
Bottom Contributors
Dow Jones
_ U.S. Total Beg Wgt Return Contribution
Portfolio
Stock PAYPAL HOLDINGS INC 0.6 -27.5 -0.2
Market MODERNA INC 02 340 0.1
INDUSTRY SECTOR DISTRIBUTION (% Equity) 2U INC 0.2 40.2 0.1
Energy 21 21 CAESARS ENTERTAINMENT INC 04 6.7 01
Materials 67 28 CONTROLADORA VUELA
Industrials 13.5 8.8 COMPANIA DE AVIACION SA DE 03 -17.6 -0.1
Consumer Discretionary 114 125 cv
Consumer Staples 42 54 Market Capitalization
Health Care 126 133 small  Small  Mid  Mid/ Large
Financials 9.3 11.3 Cap Mid Cap Large Cap
Information Technology 246 28.2 U.S. Equity Composite 100% 153% 16.7%  19.6%  38.5%
Communication Services 8.0 9.2 Dow Jones U.S. Total Stock Market 61%  75% 155%  244%  46.6%
Utiliies 16 24 Weight Over/Under 38%  7.8%  13% -48%  -81%
Real Estate 3.0 3.6
Unclassified 1.2 0.0
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U.S. Equity Composite Style

As of December 31, 2021 Market Value: $298.0 Million and 30.1% of Fund

U.S. Equity Style Map
5 Years Ending December 31, 2021

Large Large
Value SSgA S&P 500 Index Fund Growth
| |
Dow Jones U.S. Total Stock Market
U.S. Equity Composite
Mid Mid
Value Growth
| |
Guyasuta Investment Advisors
Frontier CapitFI Management
| |
Small Small
Value Growth
Common Holdings Matrix
- <
o & r\os
5 5 5
o & N
(3 < <
& < 3
[} S S
< = Q
# % # % # %
SSgA S&P 500 Index Fund - - 17 15 8 23
Frontier Capital Management 17 1 - - 7 18
Guyasuta Investment Advisors 8 1 7 7 - -
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SSgA S&P 500 Index Fund

As of December 31, 2021

Characteristics
Market Value: $198.1 Million and 20.0% of Fund

Risk / Return - 5 Years
Style Drift - 5 Years

30.0
Large Large
Value Growth 250 .'
| | .,
. e
- 200 SSgA:SEF, 500 Index Fund
3 .o & e &
< . . pe!
3 150 vgz’ N g
5 e 5
e ® e . o
< 100 L ?
[ | [ 5.0 X
Small Small
Value Growth
0.0
@ SSgA S&P 500 Index Fund % S&P 500 0.0 50 10.0 15.0 20.0 250 30.0
Annualized Standard Deviation
Characteristics
Portfoli P .
) ortolio S&P 500 Largest Holdings
Number of Holdings 506 504 .
. End Weight Return
Weighted Avg. Market Cap. ($B) 666.9 670.5
Median Market Cap. ($B) 345 34.6 APPLE INC 6.9 257
1 b d |
b b s MICROSOFT CORP 63 195
il rnine . .
; e T° Ba i ¢ ‘o ‘o AMAZON.COM INC 36 15
flce 000 ' ' ALPHABET INC 22 84
Price To Sales 3.8 3.7
. TESLAINC 2.1 36.3
Return on Equity (%) 30.6 304
Yield (%) 1.3 1.3
B2 LU LU Top Contributors
R-Squared 10 1.0 Beg Wgt Return Contribution
APPLE INC 6.1 25.7 1.6
MICROSOFT CORP 58 19.5 1.1
TESLAINC 1.7 36.3 0.6
NVIDIA CORPORATION 14 42.0 0.6
UNITEDHEALTH GROUP INC 1.0 28.9 0.3
Characteristics
Portfolio  S&P 500
Bottom Contributors
INDUSTRY SECTOR DISTRIBUTION (% Equity) L
Beg Wgt Return Contribution
Energy a1 26 PAYPAL HOLDINGS INC 0.8 275 02
Materials 26 25 MODERNA INC 0.4 _34.0 -0'1
Industrials '8 & MEDTRONIC PLC o‘5 -17‘0 -0.1
Consumer Discretionary 125 13.1 ' o -
WALT DISNEY CO (THE) 0.8 -84 -0.1
Consumer Staples 5.9 6.3 COMCAST CORP 07 96 04
Health Care 132 130 ' A e
Financials 10.7 11.0
Information Technology 29.1 286 Market Capitalization
Communication Services 10.1 10.2 Small Smalll Mid Mid/ Large
Utilities 25 24 Cap Mid Cap Large Cap
Real Estate 2.7 2.7 SSgA S&P 500 Index Fund 0.0% 1.4% 156.1% 27.4% 56.1%
Unclassified 0.0 0.0 S&P 500 0.0% 1.4% 15.0% 27.1% 56.5%
Weight Over/Under 0.0% 0.0% 0.1% 0.3% -0.4%
. .|
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Frontier Capital Management

As of December 31, 2021

Style Drift - 5 Years

Characteristics

Market Value: $50.6 Million and 5.1% of Fund

Risk / Return - 5 Years

30.0
Large Large :
Value Growth 250
| | °
c 200 ‘.
S . P
(oY 8 Tew o
2 150 <% Frontien Capital Management §
@ = . i 7 5 o g
% 3 , % . Russell 2500 g
c . - L] »
< 100 oo o
D¢ 5
@ s
Small Small
Value Growth
0.0
. . 0.0 10.0 20.0 30.0 40.0
@ Frontier Capital Management % Russell 2500
Annualized Standard Deviation
Characteristics .
Largest Holdings
Portiolio  Russel i
2500 End Welght Return
Number of Holdings 143 2542 BUILDERS FIRSTSOURCE INC 3.0 65.7
Weighted Avg. Market Cap. ($B) 83 8.1 “H"S\E&mgngHé“OLOGY SOLUTIONS 29 207
Median Market Cap. ($B) 53 18 KBR INC 18 212
Price To Earnings 19.1 18.8 DANA INC 1'7 s 0
Price To Book 29 30 CAESARS ENTERTAINMENT INC 1.6 16 7
Price To Sales 17 22 ' e
Return on Equity (%) 9.9 8.7
Yield (%) 0.5 1.2 Top Contributors
Beta 1.2 1.0 Beg Wgt Return Contribution
R-Squared 1.0 1.0 BUILDERS FIRSTSOURCE INC 2.1 65.7 14
WOLFSPEED INC 14 38.5 0.5
ROGERS CORP. 0.9 46.4 0.4
MACOM TECHNOLOGY
SOLUTIONS HOLDINGS INC 20 207 04
L MAXLINEAR INC 0.7 53.1 0.4
Characteristics
. Russell
Portfolio
2500 Bottom Contributors
INDUSTRY SECTOR DISTRIBUTION (% Equity) Beg Wgt Return Contribution
Energy 13 38 2UINC 1.1 40.2 05
Materials 8.6 9.5 CAESARS ENTERTAINMENT INC 2.4 16.7 03
Consumer Discretionary 12.2 11.9 COMPANIA DE AVIACION SA DE CV 18 7.6 03
Consumer Staples 0.0 3.1 AZUL ADR REP 3 PRF 0.7 -34.2 -0.2
Health Care 13.1 14.0 CARDLYTICS INC 1.0 213 0.2
Financials 13.0 14.6
Information Technology 18.4 16.8 Market Capitalization
Communication Services 24 2.6 Small Smalll Mid Mid/ Large
Utilities 0.0 26 Cap Mid Cap Large Cap
Real Estate 2.1 8.7 Frontier Capital Management 35.7% 41.1% 23.2% 0.0% 0.0%
Unclassified 6.0 0.0 Russell 2500 35.7% 49.9% 14.4% 0.0% 0.0%
Weight Over/Under 0.0% -8.8% 8.8% 0.0% 0.0%
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Frontier Capital Management
As of December 31, 2021

Attribution

Market Value: $50.6 Million and 5.1% of Fund

Sector Attribution vs Russell 2500

Portfolio

Index

Allocation

Selection

Portfolio Index Excess Excess Active  Passive Total
GICS Sector Weight ~ Weight ~ Weight Réﬁrﬁ RelthL?r[z Return (LEJLZCI; (Eoﬁcz(i; Contrib. ~ Contrib. ~ Contrib.
Energy 1.3% 3.7% -2.4% 15.5% 3.4% 12.1% 0.0% 0.2% 0.2% 0.0% 0.2%
Materials 8.4% 5.1% 3.3% 9.9% 11.0% -1.1% 0.2% -0.1% 0.1% 0.4% 0.5%
Industrials 22.3% 15.7% 6.6% 10.3% 8.6% 1.7% 0.3% 0.4% 0.7% 0.8% 1.4%
Consumer Discretionary 14.5% 12.2% 2.2% -5.1% 1.9% -6.9% 0.0% -1.0% -1.0% -0.2% -1.3%
Consumer Staples 0.0% 3.1% -3.1% - 4.3% - 0.0% 0.0% 0.0% 0.0% 0.0%
Health Care 14.3% 15.5% -1.2% 2.0% 6.4% 8.4% 0.1% 1.2% 1.3% -1.6% -0.3%
Financials 14.2% 14.5% -0.3% 6.0% 5.4% 0.6% 0.0% 0.1% 0.1% 0.2% 0.3%
Information Technology 21.0% 16.6% 4.5% 13.4% 3.7% 9.7% 0.0% 2.0% 2.0% 0.0% 2.0%
Communication Services 1.7% 3.0% -1.3% -11.0% -1.8% -3.2% 0.2% -0.1% 0.1% -0.3% -0.2%
Utilities 0.0% 2.4% -2.4% - 12.1% - -0.2% 0.0% -0.2% 0.2% 0.0%
Real Estate 2.3% 8.2% -5.9% 6.4% 11.5% -5.1% -0.5% -0.1% -0.6% 0.6% 0.1%
Total 6.5% 3.8% 2.7% 0.1% 2.6% 2.7% 0.0% 2.7%
Performance Attribution vs. Russell 2500
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy 0.1% 0.4% -0.1% -0.3%
Materials 0.3% 0.1% 0.4% 0.0%
Industrials 0.9% 0.3% 0.6% 0.1%
Consumer Discretionary -1.0% -0.8% 0.0% -0.1%
Consumer Staples -0.1% - -0.1% -
Health Care 1.3% 1.3% 0.1% -0.1%
Financials 0.1% 0.1% 0.0% 0.0%
Information Technology 2.2% 1.6% 0.2% 0.4%
Communication Services 0.0% -0.1% 0.1% 0.0%
Utilities -0.3% - -0.3% -
Real Estate -0.8% -0.4% -0.7% 0.3%
Cash 0.0% 0.0% 0.0% 0.0%
Portfolio 2.7% = 2.3% 0.1% + 0.3%
Market Cap Attribution vs. Russell 2500
Portfolio Index Excess Portfolio Index Excess Allocation  Selection Acive  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)
Market Cap. Quintile ($Bil)
1) Above 11.25 22.7% 20.2% 2.6% 5.2% 5.9% -0.8% 0.1% -0.2% -0.1% 0.4% 0.3%
2)7.32-11.25 14.6% 19.9% -5.3% 19.4% 7.3% 12.1% -0.2% 1.8% 1.6% 0.7% 2.3%
3)4.65-7.32 18.0% 20.0% -2.0% 10.5% 3.1% 7.4% 0.0% 1.3% 1.3% -0.1% 1.2%
4)2.32-4.65 23.9% 20.0% 3.9% 4.9% 4.6% 0.3% 0.0% 0.1% 0.1% 0.2% 0.3%
5)0.00 - 2.32 20.8% 20.0% 0.9% -2.6% -1.9% -0.7% 0.0% -0.1% -0.2% -1.1% -1.3%
Total 6.5% 3.8% 2.7% -0.1% 2.8% 2.7% 0.0% 2.7%
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Guyasuta Investment Advisors Characteristics
As of December 31, 2021 Market Value: $49.2 Million and 5.0% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
250
Large Large
Value Growth . .'
u u 20.0 . .
£ Gl}yasda Investment Advisors ©
2 150 e, Q
X s o 9% H el
o ‘,n :' . o
8 =i =
‘ s =2 *°° Russe}l 2000 <
oQ g 100 N 3
< © . o
50
| * |
Small Small
Value Growth
0.0
. 0.0 100 20.0 30.0 400
@ Guyasuta Investment Advisors % Russell 2000
Annualized Standard Deviation
Characteristics .
st Largest Holdings
P . Russell .
ortfolio 5500 End Weight Return
Nurnber of Holdings 42 203 FROLOGIS INC 48 847
Weighted Avg. Market Cap. ($B) 156 35 PERKINELMER INC. 40 161
Median Market Cap. ($8) 6.8 12 EAGLE MATERIALS INC 37 27.1
Price To Eamings 25 117 BOYD GAMING CORP 35 37
Price To Book 34 27 WATTS WATER TECHNOLOGIES INC 35 15.7
Price To Sales 15 19
Return on Equity (%) 20.5 3.6 Top Contributors
i 0,
Yield (%) 08 11 Beg Wgt Return Contribution
Ef 0 i PROLOGIS INC 39 347 14
R-Squared 09 1.0 CIENA CORP 25 499 13
EAGLE MATERIALS INC 3.2 271 0.9
CF INDUSTRIES HOLDINGS INC 3.1 274 0.8
KBR INC 3.0 21.2 0.6
Characteristics
) Russell Bottom Contributors
Portfolio I
2000 Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) TELEFLEX INC 20 127 03
Energy 0.6 44 LIBERTY BROADBAND CORP 34 6.7 -0.2
Materials 21.2 3.8 ABM INDUSTRIES INC 2.2 -8.9 -0.2
Industrials 284 15.2 DXC TECHNOLOGY CO 35 -4.2 -0.1
Consumer Discretionary 6.2 114 HELIX ENERGY SOLUTIONS 07 196 0.1
Consumer Staples 2.1 35 GROUP INC ' e s
Health Care 9.7 18.1
Financials 0.0 16.0 Market Capitalization
Information Technology 12.8 14.5 Small Small/ Mid Mid/ Large
Communication Services 5.2 31 Cap Mid Cap Large Cap
Utilities 0.0 2.7 Guyasuta Investment Advisors 27.5% 50.1% 17.1% 5.3% 0.0%
Real Estate 4.8 75 Russell 2000 71.3% 28.2% 0.5% 0.0% 0.0%
Unclassified 0.8 0.0 Weight Over/Under -43.8% 21.9% 16.7% 5.3% 0.0%
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Guyasuta Investment Advisors
As of December 31, 2021

Attribution

Market Value: $49.2 Million and 5.0% of Fund

Sector Attribution vs Russell 2000

Portfolio Index Excess Portfolio Index Excess Allocation -~ Selection Active  Passive Total
GICS Sector Weight ~ Weight ~ Weight uSD uSD Return Effect Effect Contrib. ~ Contrib. ~ Contrib.
Return Return (Local) (Local)
Energy 0.8% 4.6% -3.8% -19.6% -4.0% -15.6% 0.2% -0.1% 0.1% -0.3% -0.2%
Materials 25.2% 3.7% 21.6% 15.1% 5.6% 9.5% 0.7% 2.4% 3.1% 0.1% 3.3%
Industrials 29.8% 14.4% 15.4% 9.9% 9.5% 0.3% 1.1% 0.1% 1.2% 1.1% 2.3%
Consumer Discretionary 7.0% 11.4% -4.4% 3.6% 1.6% 2.0% 0.0% 0.1% 0.2% 0.1% 0.1%
Consumer Staples 2.5% 3.3% -0.8% 3.7% 8.2% -4.5% 0.0% -0.1% -0.2% 0.2% 0.0%
Health Care 10.8% 20.3% -9.5% 9.7% -10.2% 19.9% 1.2% 2.2% 3.3% -2.5% 0.8%
Financials 0.0% 15.5% -15.5% - 5.8% - -0.6% 0.0% -0.6% 0.6% 0.0%
Information Technology 13.0% 13.9% -0.8% 15.5% 6.1% 9.3% 0.0% 1.2% 1.2% 0.6% 1.7%
Communication Services 6.5% 3.7% 2.9% -4.1% -10.9% 6.8% -0.4% 0.4% 0.1% -0.5% -0.4%
Utilities 0.0% 2.4% -2.4% - 12.5% - -0.3% 0.0% -0.3% 0.3% 0.0%
Real Estate 4.3% 6.9% -2.6% 34.8% 10.2% 24.5% -0.2% 1.1% 0.9% 0.6% 1.4%
Total 11.2% 2.1% 9.1% 1.8% 7.3% 9.1% 0.0% 9.1%
Performance Attribution vs. Russell 2000
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy 0.0% 0.7% 0.2% 0.6%
Materials 3.2% 0.3% 1.1% 1.8%
Industrials 1.3% 0.0% 1.2% 0.0%
Consumer Discretionary 0.0% 0.2% -0.1% -0.1%
Consumer Staples -0.2% -0.1% -0.1% 0.0%
Health Care 3.0% 4.0% 1.1% 2.1%
Financials -0.9% - -0.9% -
Information Technology 1.0% 1.3% -0.1% -0.2%
Communication Services 0.2% 0.2% -0.2% 0.2%
Utilities -0.3% - -0.3% -
Real Estate 0.7% 1.7% -0.3% -0.7%
Cash 0.0% 0.0% 0.0% 0.0%
Portfolio 8.1% = 71% 1.5% + -0.5%
Market Cap Attribution vs. Russell 2000
Portfolio Index Excess Portfolio Index Excess Allocation  Selection Acive  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)
Market Cap. Quintile ($Bil)
1) Above 4.70 67.8% 19.9% 47.9% 13.5% 0.3% 13.2% -0.9% 9.0% 8.1% -0.4% 7.7%
2)3.34-470 10.6% 20.2% -9.6% 14.0% 7.5% 6.5% -0.5% 0.7% 0.2% 1.1% 1.3%
3)2.28-3.34 8.9% 19.8% -10.9% 1.9% 3.8% -1.9% -0.2% -0.2% -0.3% 0.3% 0.0%
4)1.19-2.28 9.3% 20.1% -10.8% 7.6% 3.2% 4.4% -0.1% 0.4% 0.3% 0.2% 0.5%
5)0.00-1.19 3.3% 19.9% -16.6% -8.7% -4.2% -4.5% 1.0% -0.1% 0.9% -1.3% -0.4%
Total 11.2% 2.1% 9.1% -0.6% 9.8% 9.1% 0.0% 9.1%
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Non-U.S. Equity Composite Characteristics
As of December 31, 2021 Market Value: $122.5 Million and 12.4% of Fund
Risk / Return - 5 Years

20.0
MFS International Equity Fund
ABS Emerging Markets
3
150
MSCI ACWI ex USA
e
3 100 SSgA Active Emerging Markets Fund
N ' 32
s
<
50
0.0
0.0 50 100 150 20.0 250 30.0
Annualized Standard Deviation
Characteristics
0, 0,
MSCI Region % of % of
Portfolio ~ ACWI ex g Total Bench
USA
Number of Holdi 280 2330 North America ex U.S. 3.9% 7.6%
mber or Holaings y .
W”, o Mgk (oo, 58] I vg  UniedSites 0.0% 0.0%
eignted Avg. Market Lap. . R
M d9 y kgtC ($B)p e 0y  EuopeEXUK 52.2% 32.5%
ealan Viarket Cap. E J
oot P 0 15, UniedKingdom 9.1% 9.4%
rice 10 earnings . .
Pf s k'g +s ,,  PacificBasin ExJapan 4.4% 7.1%
rice To Boo : :
Price To Sal 91 16 Japan 15.0% 14.5%
rice 10 Sales . .
Re Equity (%) 165 148 Emerging Markets 14.4% 28.4%
etrn on ul J d
Yield quity (% i ,e  Oter 1.0% 0.6%
| . .
- Total 100.0% 100.0%
Beta 0.9 1.0
R-Squared 1.0 1.0
Characteristics
MSCI
Portfolio  ACWI ex Market Capitalization
USA
INDUSTRY SECTOR DISTRIBUTION (% Equity) Small Mid Large
Energy 23 48 Cap Cap Cap
Materials 7.9 7.9 Non-U.S. Equity Composite 6.3% 14.6% 79.2%
Industrials 18.2 126 MSCI ACWI ex USA 13.4% 24.6% 62.0%
Consumer Discretionary 109 122 yeight Over/Under 72%  -10.0% 17.2%
Consumer Staples 13.3 8.
Health Care 15.4 94
Financials 15.0 19.2
Information Technology 121 13.7
Communication Services 24 6.0
Utilities 1.2 3.1
Real Estate 0.1 2.4
Unclassified 0.0 0.0

=’ MarquetteAssociates Marquette Associates, Inc. | 33



~
Non-U.S. Equity Composite Attribution
As of December 31, 2021 Market Value: $122.5 Million and 12.4% of Fund

Active Contribution vs. MSCI ACWI ex USA

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

05 0.0 05 1.0 15

I Non-U.S. Equity Composite

Market Cap Attribution vs. MSCI ACWI ex USA
Portfolio Index  Excess Allocation Selection

TWeah Vegn Wegn USD  USD D Efe  Efeot iR R o
Return Return Return (Local) (Local) ' ' '

Market Cap. Quintile ($Bil)
1) Above 126.96 25.1% 19.9% 5.2% 8.3% 4.1% 4.2% 0.1% 1.0% 1.1% 0.4% 1.6%
2) 57.88 - 126.96 21.5% 20.1% 1.4% 7.5% 2.8% 4.7% 0.0% 1.0% 1.0% 0.2% 1.2%
3)30.14 - 57.88 26.2% 20.0% 6.2% 8.0% 2.8% 5.2% 0.1% 1.3% 1.4% 0.2% 1.5%
4)13.21-30.14 18.2% 20.1% -1.9% 3.2% 0.5% 2.7% 0.0% 0.5% 0.5% -0.3% 0.3%
5)0.00 - 13.21 9.0% 19.9% -10.9% -3.5% -1.1% -2.5% 0.3% -0.1% 0.2% -0.6% -0.4%
Total 6.0% 1.8% 4.2% 0.5% 3.7% 4.2% 0.0% 4.2%

34 | Marquette Associates, Inc. =’ MarquetteAssociates



As of December 31, 2021

Market Value: $122.5 Million and 12.4% of Fund

S ———
Style

~
Non-U.S. Equity Composite

Equity Style Map
5 Years Ending December 31, 2021
Large Large
Value MFS International Equity Fund Growth
| |
MSCI ACWI ex USA
Non-U.S. Equity Composite
ABS Emerging Markets
SSgA Active Emerging Markets Fund
| |
Small Small
Value Growth
Common Holdings Matrix
£ g &
% # % # %

MFS International Equity Fund

SSgA Active Emerging Markets Fund

ABS Emerging Markets

Marquette Associates, Inc.
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MFS International Equity Fund Characteristics
As of December 31, 2021 Market Value: $98.1 Million and 9.9% of Fund
Risk / Return - 5 Years
20.0
15.0 MFS Intemgtiongl Equity Fund
oo m!& EAFE
3 A "‘?-“".‘ ! . ®
g 50 o - 3
g ’ )
£ o0 &
5.0
-10.0
0.0 10.0 20.0 30.0 40.0
Annualized Standard Deviation
Characteristics | s Region % of % of
Portfolio EAFE Total Bench
Number of Holdings 81 828 North America ex U.S. 4.3% 0.0%
Weighted Avg. Market Cap. ($B) 1171 85.5 United States 0.0% 0.0%
Median Market Cap. ($B) 50.1 14.7 Europe Ex U.K. 57.9% 50.8%
Price To Earnings 23.9 171 United Kingdom 10.0% 14.7%
Price To Book 34 2.8 Pacific Basin Ex Japan 3.8% 11.1%
Price To Sales 2.6 1.6 Japan 16.6% 22.7%
Return on Equity (%) 16.2 14.6 Emerging Markets 6.3% 0.0%
Yield (%) 22 27 Other 1.1% 0.7%
Beta 0.9 1.0 Total 100.0% 100.0%
R-Squared 1.0 1.0
Characteristics
. MSCI Market Capitalization
Portfolio EAFE )
Small Mid Large
INDUSTRY SECTOR DISTRIBUTION (% Equity) Cap Cap Cap
Energy 18 34 MFS International Equity Fund 2.5% 13.3% 84.2%
Materials 76 72 MSCI EAFE 7.8% 25.3% 67.0%
Industrials 19.5 16.2 Weight Over/Under -5.3% -12.0% 17.2%
Consumer Discretionary 10.7 12.6
Consumer Staples 14.3 10.4
Health Care 16.4 12.9
Financials 14.7 17.0
Information Technology 111 9.7
Communication Services 14 44
Utilities 1.0 34
Real Estate 0.0 2.8
Unclassified 0.0 0.0
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MFS International Equity Fund

As of December 31, 2021

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology

Communication Services

Active Contribution

Attribution
Market Value: $98.1 Million and 9.9% of Fund

Utilities
Real Estate
02 00 02 04 06 08 1.0 12
I MFS International Equity Fund
Performance By Characteristic
Portfolio Index  Excess Porgosllg IerdeeS EXGeSS[S) AIIo<I:Ea}tf|or1 Selﬁloq Active  Passive Total
Weight ~ Weight  Weight ec € Contrib.  Contrib.  Contrib
Return Return Return (Local) (Local) ' ' '
Market Cap. Quintile ($Bil)
1) Above 126.50 25.9% 19.5% 6.4% 9.0% 6.9% 21% 0.2% 0.5% 0.7% 0.8% 1.5%
2) 60.22 - 126.50 18.7% 20.5% -1.8% 9.0% 3.0% 6.0% 0.0% 11% 1.1% 0.1% 1.2%
3) 34.83 - 60.22 29.7% 19.9% 9.8% 7.2% 3.4% 3.8% 0.0% 1.0% 1.1% 0.1% 1.2%
4)16.42 - 34.83 18.7% 20.2% -1.5% 5.2% 1.4% 3.9% 0.0% 0.7% 0.8% -0.3% 0.5%
5)0.00 - 16.42 7.0% 19.9% -12.9% -3.8% -0.8% -2.9% 0.4% 0.0% 0.4% -0.7% -0.3%
Total 6.9% 2.7% 4.1% 0.7% 3.4% 41% 0.0% 4.1%
ESG QUALITY SCORE PERCENTILE VS. PEER GROUP ENVIRONMENTAL
— EQUITY GLOBAL EX US (N=841) SCORE
percentile MSCI ESG 10 PEE%?\VG
70t"/100 RATING ofs
s SOCIAL
GLOBIt‘iII' ESG Quality Score PEESR.iVG
per(:‘en e 3.8 a
ti
8977/100 5 GOVERNANCE
SCORE
0 5.4
= ’;A_A :Cé’* :ot RZ‘:Sd BB 25th 50th 75th 100th SEELALE

*Sustainability metrics are from data gathered by MSCI

=’MarquetteAssociates Marquette Associates, Inc. | 37



~~
SSgA Active Emerging Markets Index Fund

Characteristics

As of December 31, 2021

Risk / Return - 5 Years

Market Value: $10.6 Million and 1.1% of Fund

30.0
250 .
£ 200 - ’ -
3 g : N
= RN p
8 150 LT e e g
5 © e uSC Ererging Ma : 2
E 00 : .‘:: i?ﬁf-'aﬂécl En‘berglng.Markets s
* e = hg Nee .
° . 'SSg‘AAcﬁYe'I—!merqing Markets Fund
50 o . e
0.0
0.0 5.0 10.0 15.0 20.0 250 30.0
Annualized Standard Deviation
Characteristics
MSCI
Portfolio Emerging  Region _;A’ of % of
Markets otal Bench
Number of Holdings 200 1,413 EM Asia 69.0% 78.9%
Weighted Avg. Market Cap. ($B) 95.8 139.7  EM Latin America 8.5% 6.9%
Median Market Cap. (§B) 56 72 EM Europe & Middle East 4.4% 4.7%
Price To Earnings 8.3 12.3 EM Africa 1.7% 3.3%
Price To Book 24 28  Other 16.4% 6.2%
Price To Sales 0.8 14 Total 100.0% 100.0%
Return on Equity (%) 174 14.6
Yield (%) 38 24
Beta 0.9 1.0
R-Squared 0.9 1.0
Characteristics
MSCI
Portfolio Emerging Market Capitalization
Markets Small Mid Large
INDUSTRY SECTOR DISTRIBUTION (% Equity) Cap Cap Cap
Energy 71 5.6  SSgA Active Emerging Markets Fund 25.3% 25.0% 49.8%
Materials 9.8 88  MSCI Emerging Markets 14.3% 21.8% 63.9%
Industrials 5.7 5.0 Weight Over/Under 11.0% 3.1% -14.1%
Consumer Discretionary 121 13.5
Consumer Staples 45 5.8
Health Care 5.9 41
Financials 17.7 19.2
Information Technology 215 23.0
Communication Services 11.0 10.5
Utilities 3.8 24
Real Estate 0.8 1.9
Unclassified 0.0 0.0
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SSgA Active Emerging Markets Index Fund Attribution
As of December 31, 2021 Market Value: $10.6 Million and 1.1% of Fund

Active Contribution

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

-1.0

I SSgA Active Emerging Markets Fund

Performance By Characteristic
Portfolio Index  Excess Allocation Selection

TWeah Vegn Wegn USD  USD D Efe  Efeot iR R o
9 9 9 Return Return Return (Local) (Local) ' ' '

Market Cap. Quintile ($Bil)
1) Above 396.15 16.3% 19.1% -2.8% 0.9% 0.1% 0.8% 0.0% 0.1% 0.1% 0.3% 0.4%
2) 52.29 - 396.15 11.5% 20.8% -9.3% -2.4% -1.7% -0.7% 0.0% 0.0% 0.0% 0.1% -0.1%
3) 18.89 - 52.29 15.0% 20.2% -5.1% 0.6% 2.2% 2.8% 0.1% 0.4% 0.5% -0.2% 0.3%
4)7.38-18.89 22.1% 20.2% 1.9% 1.2% -1.8% 3.0% 0.0% 0.6% 0.6% -0.1% 0.5%
5)0.00-7.38 35.1% 19.7% 15.3% 2.1% -0.9% -1.8% 0.1% -0.8% -0.7% 0.1% -0.6%
Total -0.7% -1.3% 0.6% 0.2% 0.4% 0.6% 0.0% 0.6%
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ABS Emerging Markets Characteristics

As of December 31, 2021 Market Value: $13.8 Million and 1.4% of Fund
Manager: ABS Investment Management Date as of: Dec 31st, 2021
Product:  ABS Emerging Markets Portfolio Benchmark 1: HFRI Equity Hedge (Total) Index
Strategy: Hedge Fund of Fund - Hedged Equity Benchmark 2: MSCI Emerging Markets

Investment Strategy:

ABS Investment Management was founded in 2003 and is entirely dedicated to investing in long/short equity hedge funds. The firm was started by Alain De Coster, Laurence Russian, and
Guilherme who are Swiss, American, and Brazilian respectively. Since inception the firm has allocated to funds across the globe; leveraging the glboal networks and insights of their three co-
founders. Building off of a decade of experience backing managers focused on investing in emerging markets, ABS launched the fund dedicated to the strategy in 2012. The fund will invest in 15-
25 underlying funds focused on emerging markets. The fund is long biased with average gross exposure of 100%-125% and net exposure of 60%-80%.

Monthly Returns: (Net of Fees)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2021 2.35% 2.20% -0.78% 2.21% 2.81% 0.56% -2.66% 2.30% -0.82% 0.14% -1.51% 1.10% 8.00%
2020 -1.15% -2.89% -14.12% 6.94% 2.31% 6.66% 7.94% 2.14% -1.14% 0.04% 8.66% 6.69% 21.61%
2019 5.58% 2.68% 2.24% 1.10% -4.16% 4.00% -0.91% -2.52% 1.36% 3.21% -0.43% 4.60% 17.55%
2018 4.66% -1.95% -1.28% -0.40% -1.97% -3.50% 0.71% -3.05% -2.99% -4.78% 1.84% -1.65% -13.77%
2017 4.62% 2.52% 2.18% 1.78% 1.12% 0.69% 2.80% 1.72% 0.45% 2.52% 0.17% 2.95% 26.12%
2016 -6.37% -0.87% 6.72% 2.09% -0.24% 1.65% 3.38% 1.20% 0.60% -0.03% -3.27% -0.01% 4.36%

Growth of $1000 Since Inception

$2,500

$2,000
$1,500 ~ ‘M
$1,000 | — - TeS——— — W
$500
$0
Jul-12 Jul-14 Jul-16 Jul-18 Jul-20
Manager e HFRI Equity Hedge (Total) Index MSCI Emerging Markets
Trailing Returns 3MO 1YR 3YR 5YR 10YR INCEPT
Manager -0.29% 8.00% 15.58% 10.92% - 6.54%
HFRI Equity Hedge (Total) Index 0.77% 11.81% 14.44% 9.53% - 7.49%
MSCI Emerging Markets -1.31% -2.54% 10.94% 9.87% - 4.16%
Calendar Returns 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Manager - 7.33% 8.19% -2.86% -3.95% 4.36% 26.12% -13.77% 17.55% 21.61% 8.00%
HFRI Equity Hedge (Total) Index - 5.35% 14.28% 1.78% -0.97% 5.46% 13.29% -7.14% 13.71% 17.89% 11.81%
MSCI Emerging Markets - 13.75% -2.60% -2.19% -14.92% 11.19% 37.28% -14.58% 18.44% 18.31% -2.54%
Risk and Return 3YR Statistics Risk and Return Since Inception Statistics
Manager Benchmark 1 Benchmark 2 Manager Benchmark 1 Benchmark 2
Annualized Return 15.58% 14.44% 10.94% Annualized Return 6.54% 7.49% 4.16%
Standard Deviation 14.27% 11.56% 18.59% Standard Deviation 10.91% 8.06% 15.78%
Sharpe Ratio 1.03 1.18 0.54 Sharpe Ratio 0.52 0.77 0.30
Skew -0.73 -0.70 -0.36 Skew -0.68 -0.75 -0.21
Kurtosis 3.21 3.34 0.61 Kurtosis 3.71 5.72 0.78
Up Capture - 115.45% 83.41% Up Capture - 114.49% 64.58%
Down Capture - 117.59% 65.24% Down Capture -- 127.47% 61.41%
Bench k Based Return Statistics 3 Year Benchmark Based Return Statistics Since Inception
Benchmark1 Benchmark2 Benchmark1 Benchmark2
Alpha -1.02% 7.52% Alpha -1.90% 3.00%
Beta 1.15 0.74 Beta 1.19 0.65
R2 86.68% 92.01% R2 78.13% 86.35%
Crisis Performance Investment Terms & Service Providers
Financial Crisis Euro Crisis Taper Tantrum Inception Date 7/31/2012
May '07 - Feb '09 April '11 - Sept '11 April '13 - Aug '13
Manager - - -4.8% Administrator Citco
HFRI Equity Hedge (Tot: - - 1.0% Auditors KPMG
MSCI Emerging Market: - - -9.4%
Crisis Performance Cont.
Oil/shale Crash COVID-19
May '15 - Jan '16 Dec '19 - Mar '20
Manager -15.3% -17.6%
HFRI Equity Hedge (Tot: -9.9% -14.6%
MSCI Emerging Markets -24.7% -23.6%
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Emerging Manager Composite
As of December 31, 2021

Risk / Return - 2 Years

Characteristics
Market Value: $11.0 Million and 1.1% of Fund

30.0
250
=
C 20.0
3
@
B 150 = Twin Capital
£ % CIM Investment Management
2 # Columbus Macro
< 100 % % + Emerging Manager Benchmark
50
0.0
0.0 50 10.0 15.0 20.0 250 30.0
Annualized Standard Deviation
Characteristics Largest Holdings
Portfolio MSCI ACWI End Weight Return
Number of Holdings 403 2,957 APPLE INC 4.6 25.7
Weighted Avg. Market Cap. ($B) 4137 431.0 MICROSOFT CORP 4.2 19.5
Median Market Cap. ($B) 8.6 14.3 AMAZON.COM INC 24 15
Price To Eamings 21.0 20.6 ALPHABET INC 14 84
Price To Book 3.7 3.8 TESLA INC 1.4 36.3
Price To Sales 2.6 25
Return on Equity (%) 20.3 214 Top Contributors
Yield (%) 11 18 Beg Wgt Return Contribution
= L LL APPLE INC 40 257 10
R-Squared 1.0 1.0 MICROSOFT CORP 39 195 08
TESLA INC 1.1 36.3 04
NVIDIA CORPORATION 0.9 42.0 04
PROLOGIS INC 0.8 347 0.3
Characteristics
Portfolio MSCI ACWI Bottom Contributors
INDUSTRY SECTOR DISTRIBUTION (% Equity) Beg Wgt Return Contribution
Energy 21 3.4 PAYPAL HOLDINGS INC 0.6 275 0.2
Materials 6.7 46 MODERNA INC 0.2 -34.0 0.1
Industrials 135 9.6 2UINC 0.2 -40.2 0.1
Consumer Discretionary 14 124 CAESARS ENTERTAINMENT INC 04 -16.7 0.1
Consumer Staples 42 6.8 CONTROLADORA VUELA
COMPANIA DE AVIACION SA DE 0.3 -17.6 0.1
Health Care 12.6 1.7 oV
Financials 9.3 13.9
Information Technology 246 237 Market Capitalization
Communication Services 8.0 8.5 Small Mid Large
Utilities 1.6 2.7 Cap Cap Cap
Real Estate 3.0 27 Emerging Manager Composite 39.7% 8.3% 52.1%
Unclassified 1.2 0.0 MSCI ACWI 5.8% 16.2% 78.0%
Weight Over/Under 33.9% -7.9% -26.0%
. | .
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Twin Capital

As of December 31, 2021

Characteristics
Market Value: $4.6 Million and 0.5% of Fund

Risk / Return - 2 Years

40.0
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Characteristics
Portfolio  S&P 500 Largest Holdings
Number of Holdings 186 504 End Weight Return
Weighted Avg. Market Cap. ($B) 687.2 670.5 APPLE INC 72 257
Median Market Cap. ($B) 53.8 34.6 MICROSOFT CORP 65 195
Price To Earnings 22.1 26.2 AMAZON.COM INC 36 15
Pl e DS w3 e ALPHABET INC 25 8.4
Price To Sales 3.2 3.7 TESLA INC 23 363
Return on Equity (%) 320 304
Yield (%) 1.3 1.3
Beta 10 10 Top Contributors
R-Squared 10 10 End Weight Return Contribution
APPLE INC 7.2 25.7 1.8
MICROSOFT CORP 6.5 19.5 1.3
TESLAINC 2.3 36.3 0.8
NVIDIA CORPORATION 15 42.0 0.6
Characteristics PFIZER INC 1.1 385 0.4
Portfolio  S&P 500
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 24 26 Bottom Contributors
Materials 24 25 End Weight Return Contribution
Industrials 79 77 PAYPAL HOLDINGS INC 04 215 -0.1
Consumer Discretionary 12.8 13.1 MEDTRONIC PLC 0.5 -17.0 0.1
Consumer Staples 6.2 6.3 MODERNA INC 0.2 -34.0 -0.1
Health Care 133 13.0 CITIGROUP INC 0.6 -133 -0.1
Ea 107 1.0 COMCAST CORP 0.7 -9.6 -0.1
Information Technology 28.1 28.6
Communication Services 10.1 10.2 Market Capitalization
Uitles 28 24 Small  Small Mid  Mid  Large
Real Estate 2.7 2.7 Cap Mid Cap Large Cap
Unclassified 00 00 Twin Capital 00%  30%  197%  239%  534%
S&P 500 0.0% 1.4% 15.0% 27.1% 56.5%
Weight Over/Under 0.0% 1.6% 4.7% -3.1% -3.1%
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CIM Investment Management Characteristics
As of December 31, 2021 Market Value: $3.3 Million and 0.3% of Fund
Risk / Return - 2 Years
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Annualized Standard Deviation
Characteristics .
Largest Holdings
Portiolio 1SSl ;
2000 End Weight Return
Number of Holdings 218 2,036 ISHARES TRUST - ISHARES RUSSELL 2000 19 20
Weighted Avg. Market Cap. ($B) 54 35 :ER-I-I-IIZYTHM TECHNOLOGIES IN ; 101
Median Market Cap. ($8) 35 12 CHNOLOGIES INC 6 01.0
Price To Earnings 18.8 17.7 IVIINC 13 151
Price To Book 28 97 ENSIGN GROUP INC (THE) 1.2 12.2
Price To Sales 21 19 FEDERATED HERMES INC 1.0 16.5
Return on Equity (%) 4.8 3.6 Ton Contribut
Yield (%) 09 1.1 op Lontributors -
Beta 10 10 End Weight Return Contribution
R-Squared 10 10 IRHYTHM TECHNOLOGIES INC 1.6 101.0 1.6
FORWARD AIR CORP 0.9 461 0.4
EASTGROUP PROPERTIES INC. 1.0 374 0.4
NATIONAL STORAGE AFFILIATES
TRUST 1.0 32.0 0.3
L BOTTOMLINE TECHNOLOGIES INC 0.7 43.8 0.3
Characteristics
. Russell
Portfolio 2000 Bottom Contributors
INDUSTRY SECTOR DISTRIBUTION (% Equity) End Weight Return Contribution
Energy 1.2 44 APPHARVEST INC COMMON 0.4 403 02
Materials 39 38 STOCK ‘ . -
Industrials 15.0 152 GROWGENERATION CORP 0.3 -47.1 0.2
Consumer Discretionary 10.8 11.4 REDFIN CORP 0.7 -23.4 -0.2
Consumer Staples 5.1 3.5 2UINC 04 -40.2 0.2
Health Care 17.0 181 LIVEPERSON INC 0.3 -39.4 -0.1
Financials 14.7 16.0
Information Technology 15.8 14.5 Market Capitalization
C?Tmunlcatlon Services 2.3 31 Small Small Mid Midl/ Large
Utilities 24 27 Cap Mid Cap  Large Cap
Real Estate 6.2 75 CIM Investment Management 605%  37.0% 0.4% 2.1% 0.0%
Unclassified 29 0.0 Russell 2000 713%  28.2% 0.5% 0.0% 0.0%
Weight Over/Under -10.9% 8.8% 0.0% 2.1% 0.0%
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Columbus Macro
As of December 31, 2021

Characteristics

Market Value: $3.0 Million and 0.3% of Fund

Risk / Return - 2 Years
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Portfolio MSCI ACWI
Characteristics
Weighted Average Market Cap ($M) 25,609.93 35,350.00 % Portfolio
Price To Earnings 15.6 204
Price To Book 21 37
Price To Sales 1.5 23
Return on Equity (%) 20.0% 19.5% 23%
Yield (%) 24% 1.9%
Beta 0.42 1.00
R-Squared 60.6 100.0
World Regions Portfolio MSCI ACWI
Americas 28.9% 62.5%
North America 26.7% 59.6%
Lsfin Ametica 2 2% 2 0% ® Non US Stock ® US Stock © Cash
Greater Europe 23.0% 15.9%
United Kingdom 4.3% 3.2% Equity Style Value Core Growth
Europe Developed 13.6% 11.0% Large Cap 17% 29% 21%
Europe Emerging 1.5% 0.7% Mid Cap 8% 10% 5%
Africa/ Middle East 3.6% 1.0% Small Cap 4% 3% 3%
Greater Asia 48.1% 21.8%
Japan 7.4% 6.2%
Australasia 2.3% 2.9%
Asia Developed 13.3% 3.3%
Asia Emerging 251% 9.4%
Top 5 Holdings
Sector Allocation Portfolio MSCI ACWI Mutual Fund Weight
Basic Materials 6.6% 4.7% iShares MSCI ACWI ETF 19.33%
Communication Services 1.7% 9.2% iShares Core MSCI Emerging Markets ETF 16.71%
Consumer Cyclical 11.6% 12.4% iShares Core MSCI EAFE ETF 15.96%
Consumer Defensive 7.2% 6.8% WisdomTree Emerging Markets SmCp Div ETF 9.53%
Healthcare 11.1% 1.7% SPDR Blmbg Barclays 1-3 Mth T-Bill ETF 7.79%
Industrials 10.3% 9.7%
Real Estate 3.5% 2.6%
Technology 18.8% 22.3%
Energy 3.0% 3.5%
Financial Services 17.3% 14.5%
Utilities 3.0% 2.6%
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ABS Offshore SPC Global Characteristics
As of September 30, 2021
Characteristics Strategy Breakdown
ABS Investment Management Weight(%) Attribution(%)
Product Assets $1,048.0 Credit 0.0% 0.0%
# Underlying Managers 29 Event Driven 0.0% 0.0%
% of Portfolio in Top 3 Funds 16.2% Global Macro/CTA 0.0% 0.0%
Aggregate Portfolio Leverage 1.5% Multi-Strategy 0.0% 0.0%
# Managers Hired Over Quarter 1 Hedged Equity 100.0% 0.3%
# Managers Fired Over Quarter 0 Relative Value 0.0% 0.0%
Total Outflows from the Fund $104.0 Short Selling 0.0% -4.0%
Pending Outflows $0.0 Other 0.0% 0.0%
Total Inflows to the Fund $56.0 Total 100.0% -3.7%
% of Fund Liquid in 6Months 88.7%
% of Fund Liquid in 12Months 98.5% Security Geographic Exposure Weight(%)
% of Fund Liquid in 24Months 100.0% US Exposure 62.5%
International Exposure 35.3%
Cash 2.2%

Top Ten Holdings Invetsment Detail

Fund Type Fair Market Value ($M) Weight % Quarter Return
Anteropeak Hedged Equity $68.6 5.9% 1.8%
TPG PEP Hedged Equity $58.9 5.1% 0.4%
One01 Hedged Equity $58.7 5.1% -0.2%
Ivy Rock Hedged Equity $55.3 4.8% -4.7%
Lansdowne Energy Hedged Equity $53.4 4.6% 2.4%
Toronado Hedged Equity $529 4.6% 17.1%
Seligman Tech Hedged Equity $50.4 4.4% 3.7%
Atreides Hedged Equity $49.3 4.3% -3.3%
Azora Hedged Equity $48.2 4.2% 1.0%
Sagil Hedged Equity $47.9 4.2% -4.7%
Fund Fund Size ($M) Fund Inception Investment Inception SEC Registered
Anteropeak $1,108.0 17-Nov 19-Jan Yes
TPG PEP $3,028.0 13-Sep 15-Jun Yes
One01 $5225 17-Nov 20-Jul Yes
Ivy Rock $738.2 12-Jan 19-Apr Yes
Lansdowne Energy $1,3515 15-Jan 18-Apr Yes
Toronado $3720 13-Jun 18-Aug Yes
Seligman Tech $1,231.0 1-Jul 9-Dec Yes
Atreides $3,808.0 19-May 20-Nov Yes
Azora $666.1 17-Apr 18-May Yes
Sagil $560.0 9-Jul 17-Mar Yes

Gross/Net Positioning
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Parametric Defensive Equity Characteristics
As of September 30, 2021

Risk / Return - 3 Years
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Characteristics Strategy Breakdown
Parametric Defensive Equity Fully Funded Base Portfolio with Option Overlay
Portfolio Value $6.99 billion S&P 500 Index 50.0%
Standard Deviation 7.6% Sells covered puts below current market price
Sharpe Ratio 12 U.S. Treasury Bills 50.0%
Sells covered calls above current market price
Quarterly Performance Attribution
15.00%
10.00%

5.00% I | I
0_00%-I-I__Ilnlllllll_.l III I II_I

-5.00% I

-10.00%

Percent of Total Attribution

-15.00%

-20.00%
1014 3Q14 1Q15 3Q15 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 3Q19 1Q20 3Q20 1Q21 3Q21

®Equity ®Cash ™ Options
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Rreef America Il Characteristics
As of September 30, 2021 Market Value: $19.7 Million and 2.1% of Fund
Characteristics Strategy Breakdown
% of Portfolio Top Five Metro Areas % of NAV
Fund GAV ($MM) $16,136.1 Pre-Development San Francisco, CA 10.6%
Fund NAV ($MM) $13,442.6 Development 2.9% Los Angeles, CA 10.1%
Cash (% of NAV) 1.7% Initial Leasing Boston, MA 9.3%
# of Investments 119 Operating 97.1% New York, NY 8.5%
% in Top 10 by NAV 24.9% Re-Development Seattle, WA 7.6%
Leverage % 21.8% Other
Occupancy 94.7%
# of MSAs 33 Queue In: Queue Out:
1-Year Dividend Yield 3.4% Contribution Queue ($MM) $439.98 Redemption Queue ($MM) $0.00
As of Date 30-Sep-21 Anticipated Drawdown (Months) 6 Anticipated Payout (Months) 6
Top Ten Holdings Investment Detail
#  Property Type Location % of Fund NAV
1 Riverfront Office Park Office Cambridge, MA 6.1%
2 Manhattan Village Retail Manhattan Beach, CA 2.6%
3 222 Broadway Office New York, NY 2.6%
4 Fullerton Crossroads Industrial Fullerton, CA 2.3%
5 222 South Riverside Office Chicago, IL 2.2%
6  Sharon Green Apartments Apartment Menlo Park, CA 2.0%
7 New Jersey Port Industrial Industrial Jersey City, NJ 1.9%
8  Centergate King Farm Apartment Rockville, MD 1.8%
9  Brea Distribution Center Industrial Brea, CA 1.8%
10 505 Montgomery Office San Francisco, CA 1.7%
Total 24.9%
Regional Breakdown by NAV (Excluding Cash & Debt)
50.0%
40.0%
30.0%
20.0%
s I .
0.0%
East South Midwest West
Property Type Breakdown by NAV (Excluding Cash & Debt)
40.0%
30.0%
20.0%
0.0% —
Office Retail Apartment Industrial Hotel Other
Property Size Breakdown by NAV (Excluding Cash & Debt)
80.0%
60.0%
40.0%
20.0%

$0-10 million $10-20 million $20-50 million $50-100 million Over $100 million
" Rreef Americall ®m NCREIF-ODCE
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Barings Core Property Fund

As of September 30, 2021

Characteristics

Characteristics Strategy Breakdown
% of Portfolio Top Five Metro Areas % of NAV
Fund GAV ($MM) $3,756.6 Pre-Development 0.5% Los Angeles, CA 18.4%
Fund NAV ($MM) $2,772.0 Development New York - Northern NJ 16.7%
Cash (% of NAV) 0.5% Initial Leasing 3.3% Dallas-Ft Worth, TX 12.5%
# of Investments 44 Operating 95.6% West Palm Beach, FL 7.4%
% in Top 10 by NAV 41.3% Re-Development Denver, CO 5.5%
Leverage % 24.6% Other 0.6%
Occupancy 92.0%
# of MSAs 20 Queue In: Queue Out:
1-Year Dividend Yield 3.6% Contribution Queue ($MM) $0.00 Redemption Queue ($MM) $125.13
As of Date 30-Sep-21 Anticipated Drawdown (Months) 0 Anticipated Payout (Months) 9
Top Ten Holdings Investment Detail
#  Property Type Location % of Fund NAV
1 100 Wall Street Office New York, NY 5.9%
2  Boca Center Office Office Boca Raton, FL 51%
3 33 New Montgomery Office San Francisco, CA 4.9%
4 Riello Apartment Edgewater, NJ 41%
5  Water Tower Flats Apartment Arvada, CO 41%
6 801 South Figueroa Office Los Angeles, CA 4.0%
7  Ridge Apartment Waltham, MA 3.7%
8  Triangle Apartment Redmond, WA 3.5%
9  Promenade at Town Center Retail Valencia, CA 32%
10 Jupiter Road Industrial Park Industrial Garland, TX 3.0%
Total 41.3%
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)
40.0%
30.0%
20.0%
0.0% T
Office Retail Apartment Industrial Hotel Other
Property Size Breakdown by NAV (Excluding Cash & Debt)
60.0%
40.0%
20.0%
0.0%
$0-10 million $10-20 million $20-50 million $50-100 million Over $100 million
W Barings Core Property Fund (Cornerstone Patriot Fund) ™ NCREIF-ODCE
. ]
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Total Fund Composite Fee Schedule

Market Value: $990.7 Million and 100.0% of Fund

Expense Ratio & Industry
Asset Class Investment Manager Fee Schedule Estimated Annual Fee ' Median *
Short-Term Fixed Income Vanguard Ultra Short Duration 0.10% on the Balance 0.10% 0.47%
$15,586
Core Fixed Income Federated Investors 0.25% on the Balance 0.25% 0.30%
$166,687
Core Fixed Income BlackRock Total Return Fund 0.40% on the Balance 0.40% 0.56%
$94,568
Large-Cap Core SSgA S&P 500 Index Fund 0.04% on the Balance 0.04% 0.02%
$79,254
Large-Cap Core Twin Capital 0.35% on the first $50 million 0.35% 0.55%
0.20% on the Balance $16,204
Smid-Cap Core Frontier Capital Management 0.75% on the Balance 0.75% 0.69%
$379,840
Small-Cap Core Guyasuta Investment Advisors 0.45% on the Balance 0.45% 0.85%
$221,550
Small-Cap Core CIM Investment Management 0.75% on the first $1 million 0.68% 0.85%
0.65% on the next $3 million $22,663
0.60% on the Balance
Global Core Equity Columbus Macro 0.70% on the Balance 0.70% 0.71%
$21,256
Global Core Equity Federated Hermes Global Equity 0.74% on the Balance 0.74% 0.85%
$75,412
Non-U.S. Large-Cap Core MFS International Equity Fund 0.69% on the Balance 0.69% 0.85%
$677,012
Emerging Markets SSgA Active Emerging Markets Fund 0.75% on the Balance 0.75% 0.90%
$79,357
Emerging Markets ABS Emerging Markets 0.80% on the Balance 0.80% 1.00%
$110,508
Hedged Equity Hedge FoF ABS Offshore SPC Global 1.00% on the Balance 1.00% 1.00%
$176,448
Multi-Strat. Hedge Fund Entrust Three Rivers Partners 1.25% on the Balance 1.250% 1.00%
$334,710
Defensive Equity Parametric Defensive Equity 0.325% on the first $50 million 0.32% 0.70%
0.30% on the next $50 million $49,850
0.275% on the Balance
Core Real Estate Rreef America I 0.95% on the Balance 0.95% 1.00%
$229,596
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Total Fund Composite Fee Schedule
Market Value: $990.7 Million and 100.0% of Fund
Expense Ratio & Industry
Asset Class Investment Manager Fee Schedule Estimated Annual Fee ' Median 2
Core Real Estate Barings Core Property Fund 1.10% on the first $15 million 1.06% 1.00%
1.00% on the next $10 million $262,976
0.80% on the Balance
Venture Private Equity Draper Triangle Ventures Ill, LP 2.50% on total commitments 2.19% 1.97%
plus 20% carried interest $50,000
Mezz. Private Equity Crescent Mezzanine Partners VIB, LP 1.50% on total commitments 10.24% 10.24%
plus 20% carried interest $150,000
after 8% preferred return
Mezzanine Debt Crescent Mezzanine Partners VIIB, L.P. 0.75% on total commitments 1.95% 1.95%
0.75% on invested capital $121,918
plus 20% carried interest
after 8% preferred return
Direct Lending Crescent Credit Solutions VIIl A-2 1.35% on the Balance 1.35% 1.50%
plus 20% carried interest $38,308
after 8% preferred return
LBO Private Equity FoF Siguler Guff Small Buyout Opportunities Fund IV, LP 0.80% on total commitments 1.28% 3.20%
discounted by 20% $120,000
Fixed Income Annuity Dedicated Funding for CMPTF 0.00% on the Balance 0.00% -
$0
Total Investment Management Fees 0.35% 0.40%
$3,493,703
Custodian PNC Bank 0.015% on the all assets, 0.01%
excluding Dedicated Funding $105,807
for CMPTF
Total Fund 0.36%
$3,599,510
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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.



