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Pension Fund-Total Fund Composite

Investment Manager

Metlife

Garcia Hamilton

State Street U.S. Aggregate Bond Index SL Fund
Union Heritage Large Cap Core

Blackrock S&P 500 Equity Index Fund
Invesco Oppenheimer Main Street Mid Cap
BlackRock MidCap Equity Index

Channing Capital Management

Earnest Partners SCC

Ariel Investments

Essex

Bridge City

Lebenthal Lisanti

Nicholas

Rich Hall James

Artisan Partners International Value Fund (APHKX)
Hardman Johnston

Brown Capital International Small Cap
Earnest Partners EM

Goldman Sachs Emerging Markets Equity
Globalt Tactical ETF

BlackRock MSCI ACWI Min Volatility Index
Northern Trust Global Volatility Fund
Intercontinental U.S. Real Estate

JP Morgan U.S. Real Estate

NT Global Broad Infrastructure

Ares Senior Direct Lending Fund Il
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Asset Class
Core Fixed Income

Core Fixed Income

Core Fixed Income
Large-Cap Core
Large-Cap Core

Mid-Cap Core

Mid-Cap Core

Small-Cap Value
Small-Cap Core
Smid-Cap Value
Small-Cap Growth
Small-Cap Growth
Small-Cap Growth
Smid-Cap Growth
Small-Cap Growth
Non-U.S. Large-Cap Value
Non-U.S. Large-Cap Core
Non-U.S. Small-Cap Core
Emerging Markets
Emerging Markets
Global Balanced

Global Low-Volatility
Global Low-Volatility
Core Real Estate

Core Plus Real Estate
Publicly-Traded Infrastructure
Private Debt

Status

Alert

In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
Alert

In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance

In Compliance

Manager Status

Reason
Ownership Changes
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Pension Fund-Total Fund Composite Manager Status

Investment Manager Asset Class Status Reason
Consequent Alternative Partners Il, LP U.S. Private Equity FoF Liquidation -
Vista Equity Partners LBO Private Equity In Compliance --
Grain Communications Opportunity Fund IV Global Infrastructure In Compliance -
ICV Partners V, L.P. LBO Private Equity In Compliance -
Cash Cash & Equivalents In Compliance -
NT Operating Cash & Equivalents In Compliance --
Transition Account Cash & Equivalents In Compliance -

.. . Page 3
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Pension Fund-Total Fund Composite
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B Total Fund Composite
Total Fund Composite vs. Target Allocation
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37%
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U.S. Equity 39.3%
Non-U.S. Equity
Real Assets
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Private Equity
23%
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9.1 9.1

4 5
Years Years

Total Fund Policy Benchmark

Summary of Cash Flows

Beginning Market Value
Net Cash Flow
Gain/Loss

Ending Market Value

Performance Summary
As of June 30, 2025

7.9 7.9 7.9 8.0
7 10
Years Years
Quarter
To ¢
Date ($) e
1,887,149,138 1,827,200,391
-20,029,940 -42,952,056
124,338,005 207,208,867
1,991,457,203 1,991,457,203
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Pension Fund-Total Fund Composite

Total Fund Composite
Fixed Income Composite
Metlife
Garcia Hamilton
State Street U.S. Aggregate Bond Index SL Fund
U.S. Equity Composite
Large Cap Composite
Union Heritage Large Cap Core
Blackrock S&P 500 Equity Index Fund
Mid Cap Composite
Invesco Oppenheimer Main Street Mid Cap
BlackRock MidCap Equity Index
Small Cap Composite
Channing Capital Management
Earnest Partners SCC

Ariel Investments
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Asset Class

Core Fixed Income
Core Fixed Income

Core Fixed Income

Large-Cap Core

Large-Cap Core

Mid-Cap Core

Mid-Cap Core

Small-Cap Value
Small-Cap Core

Smid-Cap Value

Beginning MV ($)
1,887,149,138

493,333,233
277,710,439
89,378,419
126,244,375
721,424,251
459,420,544
228,617,030
230,803,514
100,723,142
11,258,935
89,464,206
161,280,565
38,099,389
68,470,551

11,140,268

Net Cash
Flow ($)

-20,029,940
24,995,020
14,995,155

-134
10,000,000
-2,626
-1,196

-1,196

Portfolio Allocation

Ending MV ($)
1,991,457,203

524,584,942
296,205,161
90,379,061
138,000,720
782,275,897
500,897,260
244,830,774
256,066,486
107,877,878
12,397,375
95,480,503
173,500,758
42,170,551
69,822,786

12,035,769

% of

Portfolio

100.0
26.3
14.9

4.5
6.9
39.3
25.2
12.3
12.9
5.4
0.6
4.8
8.7
2.1
3.5

0.6

Quarter Ending June 30, 2025

Policy (%
100.0

30.0

39.0

25.0
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Pension Fund-Total Fund Composite

Legato

Essex

Bridge City

Lebenthal Lisanti

Nicholas

Rich Hall James
International Equity Composite

Artisan Partners International Value Fund (APHKX)

Hardman Johnston

Brown Capital International Small Cap
Emerging Markets Equity Composite

Earnest Partners EM

Goldman Sachs Emerging Markets Equity
Global Equity Composite

Globalt Tactical ETF

BlackRock MSCI ACWI Min Volatility Index

Northern Trust Global Volatility Fund

-
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Asset Class

Small-Cap Growth
Small-Cap Growth
Small-Cap Growth
Smid-Cap Growth

Small-Cap Growth

Non-U.S. Large-Cap Value
Non-U.S. Large-Cap Core

Non-U.S. Small-Cap Core

Emerging Markets

Emerging Markets

Global Balanced
Global Low-Volatility

Global Low-Volatility

Beginning MV ($)

43,570,357
9,568,905
9,509,786
6,632,185
6,920,270

10,939,210

209,737,179

86,931,564

96,343,498

26,462,117

103,574,581
68,090,710
35,483,871

253,059,897

141,423,511
76,626,830

35,009,556

Net Cash
Flow ($)

-466

-86

-38

-36

-141

-166
-10,000,008
-10,000,000

-8

-40,001,809
-26,001,809

-14,000,000

Portfolio Allocation

Ending MV ($)

49,471,653
11,826,120
10,134,541
7,782,181
7,777,630
11,951,181
226,642,606
82,076,396
112,940,919
31,625,291
115,448,473
75,892,021
39,556,452
228,403,136
126,143,244
64,884,653

37,375,239

% of
Portfolio

2.5
0.6
0.5
0.4
0.4

0.6

4.1
5.7
1.6
5.8
3.8

2.0

6.3
3.3

1.9

Quarter Ending June 30, 2025

Policy (%
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Pension Fund-Total Fund Composite

Real Estate Composite
Intercontinental U.S. Real Estate
JP Morgan U.S. Real Estate
Infrastructure Composite
NT Global Broad Infrastructure
Alternative Composite
Ares Senior Direct Lending Fund I
Consequent Alternative Partners Il, LP
Vista Equity Partners
Grain Communications Opportunity Fund IV
ICV Partners V, L.P.
Cash Composite
Cash
NT Operating
Transition Account
ICV Vis as of Q3 2024 and Consequent is as of Q4 2024

RREEF and Intercontinental are as of Q2 2025
All other alternative assets are as of Q1 2025
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Asset Class

Core Real Estate

Core Plus Real Estate

Publicly-Traded Infrastructure

Private Debt

U.S. Private Equity FoF
LBO Private Equity
Global Infrastructure

LBO Private Equity

Cash & Equivalents
Cash & Equivalents

Cash & Equivalents

Beginning MV ($)

50,513,221
35,493,777
15,019,444
33,505,688
33,505,688
13,843,471
1,124,310
6,334,732
2,628,577
1,233,712
2,522,140
8,157,617
5,227,556
2,891,809

38,252

Net Cash
Flow ($)

-71,684
-71,684
-415

-415
725,148
234,201
498,181
-7,234
4,326,434
380,863
3,945,586

-15

Portfolio Allocation

Ending MV ($)

50,732,078
35,880,852
14,851,226
36,202,207
36,202,207
14,568,619
1,358,511
6,334,732
3,126,758
1,226,478
2,522,140
12,599,245
5,655,462
6,905,114

38,669

% of
Portfolio

2.5
1.8
0.7
1.8
1.8
0.7
0.1
0.3
0.2
0.1
0.1
0.6
0.3
0.3

0.0

Quarter Ending June 30, 2025

Policy (%
3.0

3.0

3.0
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Pension Fund-Total Fund Composite

Market Value History
2,100.0

1,950.0

1,800.0

1,650.01.4326M

Millions ($)

1,500.0

1,350.0
6/22 9/22

Summary of Cash Flows

Beginning Market Value
Net Cash Flow

Net Investment Change
Ending Market Value

12/22

Quarter
To
Date ($)
1,887,149,138
-20,029,940
124,338,005
1,991,457,203

-
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3/23 6/23

Year
To
Date ($)
1,903,833,303
-34,384,876
122,008,775
1,991,457,203

9/23 12/23

== Market Value

1
Year ($)

1,827,200,391
-42,952,056
207,208,867
1,991,457,203

3/24

3
Years ($)

1,632,596,428
-175,803,458
534,664,232
1,991,457,203

6/24 9/24

5
Years ($)

1,495,220,276
-291,197,666
787,434,593
1,991,457,203

As of June 30, 2025

12/24

7
Years ($)

1,439,102,768
-371,818,344
924,172,778
1,991,457,203

1,991.5M

3/25 6/25

Since
Inception ($)

18,609,901
-508,512,939
2,481,360,240
1,991,457,203
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Pension Fund-Total Fund Composite Historical Asset Allocation
3 Years Ending June 30, 2025

90.0

75.0

60.0

45.0

Allocation (%)

30.0

15.0

0.0
6/22 9/22 12/22 3/23 6/23 9/23 12/23 3/24 6/24 9/24 12/24 3/25 6/25

B US Equity [T International Equity [l Global Equity B US Fixed Income [ US Private Real Estate

I Cash Il US Private Equity [l Global Private Equity B Global Real Assets
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3Yrs 5Yrs 7 Yrs 10 Yrs SI Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date
Total Fund Composite 6.5 6.3 11.1 10.2 9.1 7.9 7.9 7.7 Jan 97
Total Fund Policy Benchmark 7.1 6.8 12.0 10.7 9.1 7.9 8.0 7.7
All Public DB Plans Rank 57 48 50 60 41 41 24 10
Fixed Income Composite 1.1 3.9 5.8 2.5 -0.7 1.7 1.8 5.1 Apr 88
BImbg. U.S. Aggregate Index 1.2 4.0 6.1 2.5 -0.7 1.8 1.8 5.3
All Public DB Plans-Fixed Income Rank 97 71 94 100 98 100 100 -
U.S. Equity Composite 8.4 2.8 10.1 14.5 13.5 11.0 11.2 9.3 Jan 00
Russell 3000 Index 11.0 5.8 15.3 19.1 16.0 13.6 13.0 7.9
All Public DB Plans-US Equity Rank 87 93 95 94 90 87 72 -
Large Cap Composite 9.0 583 12.8 18.4 15.6 13.9 13.4 10.2 Feb 97
S&P 500 Index 10.9 6.2 15.2 19.7 16.6 14.4 13.6 9.5
eV US Large Cap Equity Rank 50 61 56 41 39 31 26 28
Mid Cap Composite 7.1 0.7 8.6 13.2 13.7 8.4 8.5 8.3 Nov 95
S&P MidCap 400 Index 6.7 0.2 7.5 12.8 13.4 8.6 9.3 1.1
eV US Mid Cap Equity Rank 53 80 66 50 37 70 70 93
Small Cap Composite 7.4 -2.7 3.8 7.3 10.1 6.5 8.2 9.6 Nov 95
Russell 2000 Index 8.5 -1.8 7.7 10.0 10.0 5.5 7.1 8.4
eV US Small Cap Equity Rank 47 59 67 82 68 57 43 74
International Equity Composite 12.8 18.1 21.0 16.2 12.1 9.1 8.6 8.8 Oct 10
MSCI EAFE (Net) 11.8 19.4 17.7 16.0 11.2 7.2 6.5 6.5
All Public DB Plans-Intl Equity Rank 45 49 8 10 15 5 3 1
.. : Page 10
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Pension Fund-Total Fund Composite

Emerging Markets Equity Composite
MSCI Emerging Markets (Net)
All Public DB Plans-Emerging Markets Rank

Global Equity Composite
MSCI AC World Index (Net)
All Public DB Plans-Global Equity Rank

Real Estate Composite
NFI-ODCE
All Public DB Plans-Private Real Estate Rank

Infrastructure Composite

Dow Jones Brookfield Global Infrastructure Index

eV Infrastructure Rank

Alternative Composite

Custom Alternative Target Benchmark
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3 Mo
(%)
11.5
12.0

70

6.5
11.5
94

0.4
0.8
72

8.0
4.5
54

-0.4
0.0

YTD
(%)
14.3
15.3

46

9.3
10.0
93

0.6
1.7
86

15.0
12.2
46

0.4
0.6

1Yr
(%)

14.5
15.3

46

16.1
16.2
33

-0.5
2.7
92

19.6
24.3
63

3.2
3.3

3Yrs
(%)

9.3

9.7

85

12.7
17.3
96

-8.7
-6.2
96

7.9

-0.1
-5.9

5Yrs
(%)

9.6

6.8

26

9.9
13.7
89

0.8
2.5
90

8.8

3.7
0.0

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date
5.7 - 7.9 Oct 15
4.5 4.8 7.1
28 - 7
9.1 8.7 8.9 Apr 13
10.8 10.0 10.0
58 39 33
1.8 4.1 4.2 Mar 15
2.8 4.4 4.7
78 51 55
- - 14.8 Mar 24
7.1 6.3 20.0
- - 82
0.3 1.3 2.2 Nov 12
2.2 -0.5 -
Page 11



Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025

YTD 2024 2023 2022 2021 2020 2019 2018 2017
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Total Fund Composite 6.3 9.9 124 -14.0 13.8 16.4 22.0 -5.9 18.6
Total Fund Policy Benchmark 6.8 10.9 13.6 -15.0 13.5 15.0 22.4 -6.0 17.3
All Public DB Plans Rank 48 66 63 53 54 15 11 87 4
Fixed Income Composite 3.9 1.1 54 -12.5 -1.9 8.2 8.2 0.2 3.5
BImbg. U.S. Aggregate Index 4.0 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5
All Public DB Plans-Fixed Income Rank 71 95 91 69 94 40 70 38 89
U.S. Equity Composite 2.8 16.1 19.7 -16.2 23.8 19.2 30.3 -6.3 22.3
Russell 3000 Index 5.8 23.8 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1
All Public DB Plans-US Equity Rank 93 94 89 23 80 36 43 52 13
Large Cap Composite 5.3 20.7 23.6 -14.2 25.2 19.1 32.2 -3.4 23.5
S&P 500 Index 6.2 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8
eV US Large Cap Equity Rank 61 44 43 48 58 38 28 33 33
Mid Cap Composite 0.7 14.4 16.5 -13.0 24.7 13.1 23.4 -11.4 19.9
S&P MidCap 400 Index 0.2 13.9 16.4 -13.1 24.8 13.7 26.2 -11.1 16.2
eV US Mid Cap Equity Rank 80 41 60 40 48 56 88 64 47
Small Cap Composite -2.7 7.6 14.1 -19.4 20.9 23.7 29.5 -12.2 19.7
Russell 2000 Index -1.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6
eV US Small Cap Equity Rank 59 77 69 62 61 35 23 58 29
International Equity Composite 18.1 10.0 14.4 -17.7 8.0 23.4 29.1 -14.6 30.4
MSCI EAFE (Net) 19.4 3.8 18.2 -14.5 11.3 7.8 22.0 -13.8 25.0
All Public DB Plans-Intl Equity Rank 49 6 78 50 51 5 3 49 26
.. : Page 12
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Pension Fund-Total Fund Composite

Emerging Markets Equity Composite
MSCI Emerging Markets (Net)
All Public DB Plans-Emerging Markets Rank

Global Equity Composite
MSCI AC World Index (Net)
All Public DB Plans-Global Equity Rank

Real Estate Composite
NFI-ODCE
All Public DB Plans-Private Real Estate Rank

Infrastructure Composite

Dow Jones Brookfield Global Infrastructure Index

eV Infrastructure Rank

Alternative Composite

Custom Alternative Target Benchmark

- |
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YTD
(%)
14.3
15.3

46

9.3
10.0
93

0.6
1.7
86

15.0
12.2
46

0.4
0.6

2024
(%)

4.4

7.5

88

13.5
17.5
23

-4.8
-2.3
86

10.0

-2.2
-1.0

2023
(%)
11.3

9.8

70

13.6
22.2
98

-15.6
-12.7
81

4.5

4.0
-14.5

2022
(%)
-15.3
-20.1

19

-13.8
-18.4
19

5.8
6.5
75

-6.6

-11.2
-11.2

2021
(%)

1.6

2.5

53

13.1
18.5
86

21.4
21.1
49

19.9

15.6
15.6

Calendar Performance (Net of Fees)
As of June 30, 2025
2020 2019 2018 2017

(%) (%) (%) (%)
12.4 23.6 -15.5 36.0
18.3 18.4 -14.6 37.3
76 8 62 34
15.4 224 -4.8 18.4
16.3 26.6 -9.4 24.0
30 92 15 100
-0.2 5.6 8.0 6.7
0.3 4.4 7.4 6.7
75 55 31 70
-7.0 28.7 -7.9 15.8
22.2 -20.0 4.8 7.0
22.2 -20.0 4.8 7.0
Page 13



Pension Fund-Total Fund Composite

Total Fund Composite
Total Fund Policy Benchmark
All Public DB Plans Rank

Fixed Income Composite
BImbg. U.S. Aggregate Index
All Public DB Plans-Fixed Income Rank

Metlife
Blmbg. U.S. Aggregate Index
eV US Core Fixed Inc Rank

Garcia Hamilton
Blmbg. U.S. Aggregate Index
eV US Core Fixed Inc Rank

State Street U.S. Aggregate Bond Index SL Fund

BImbg. U.S. Aggregate Index
eV US Core Fixed Inc Rank

-
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3 Mo
(%)

6.5
7.1

57

1.1
1.2
97

1.1
1.2
89

1.1
1.2
93

1.2
1.2
64

YTD
(%)

6.3

6.8

48

3.9
4.0
71

3.7
4.0
94

4.6
4.0

4.0
4.0
58

1Yr
(%)

111
12.0

50

5.8
6.1
94

5.7
6.1
91

6.0
6.1
74

6.1
6.1
58

3Yrs
(%)
10.2
10.7

60

2.5
2.5
100

2.6
2.5
76

2.0
2.5
98

2.6
2.5
82

5Yrs
(%)

9.1
9.1

41

-0.7
-0.7
98

-0.7
-0.7
86

-0.7
-0.7
83

-0.7
-0.7
86

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date
7.9 7.9 7.7 Jan 97
7.9 8.0 7.7
41 24 10
1.7 1.8 5.1 Apr 88
1.8 1.8 5.3
100 100 -
1.8 1.8 3.5 Jul 06
1.8 1.8 3.3
79 78 61
1.5 - 1.7 Dec 16
1.8 1.8 1.7
94 - 84
1.8 - 1.7 Oct 15
1.8 1.8 1.7
82 - 83
Page 14



Pension Fund-Total Fund Composite

U.S. Equity Composite
Russell 3000 Index
All Public DB Plans-US Equity Rank

Large Cap Composite
S&P 500 Index
eV US Large Cap Equity Rank

Union Heritage Large Cap Core
S&P 500 Index
eV US Large Cap Core Equity Rank

Blackrock S&P 500 Equity Index Fund
S&P 500 Index
eV US Large Cap Core Equity Rank

Mid Cap Composite
S&P MidCap 400 Index
eV US Mid Cap Equity Rank

Invesco Oppenheimer Main Street Mid Cap
Russell Midcap Index
eV US Mid Cap Core Equity Rank

BlackRock MidCap Equity Index
S&P MidCap 400 Index
eV US Passive Mid Cap Equity Rank
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3 Mo
(%)

8.4

11.0

87

9.0
10.9
50

7.0
10.9
79

10.9
10.9
41

7.1
6.7
53

10.1
8.5
12

6.7
6.7
43

YTD
(%)

2.8

5.8

93

5.3
6.2
61

4.4
6.2
71

6.2
6.2
41

0.7
0.2
80

4.7
4.8
24

0.2
0.2
63

1Yr
(%)

10.1
15.3

95

12.8
15.2
56

10.4
15.2
77

15.1
15.2
28

8.6
7.5
66

7.9
15.2
13

7.5
7.5
61

3Yrs
(%)
14.5
19.1

94

18.4
19.7
41

17.0
19.7
58

19.7
19.7
30

13.2
12.8
50

14.3

12.8
12.8
42

5Yrs
(%)
13.5
16.0

90

15.6
16.6
39

14.4
16.6
65

16.6
16.6
28

13.7
13.4
37

13.1

13.5
13.4
13

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date
11.0 1.2 9.3 Jan 00
13.6 13.0 7.9

87 72 -

13.9 134 10.2 Feb 97
14.4 13.6 9.5
31 26 28

13.3 13.3 11.6 Jan 95
14.4 13.6 11.0
42 23 21

14.4 - 14.8 Oct 15
14.4 13.6 14.8
21 - 15

8.4 8.5 8.3 Nov 95
8.6 9.3 11.1
70 70 93

- - 16.9 Feb 24
10.0 9.9 15.5
- - 16

- - 17.5 Apr 20
8.6 9.3 17.5
- - 14
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Pension Fund-Total Fund Composite

Small Cap Composite
Russell 2000 Index
eV US Small Cap Equity Rank

Channing Capital Management
Russell 2000 Value Index
eV US Small Cap Value Equity Rank

Earnest Partners SCC
Russell 2000 Index
eV US Small Cap Equity Rank

Ariel Investments
Russell 2500 Value Index
eV US Small-Mid Cap Value Equity Rank

Legato
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

Essex
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

Bridge City
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

-
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3 Mo
(%)
7.4
8.5
47

10.5
5.0
10

1.8
8.5
94

8.0
7.3
14

13.4
12.0
25

23.4
12.0

6.4
12.0
86

YTD
(%)
2.7
1.8

59

-2.8
-3.2
51

-5.5
-1.8
85

1.6
1.0
18

0.5
-0.5
31

5.9
-0.5

-5.6
-0.5
91

1Yr

(%)
3.8
7.7

67

4.5
5.5
57

-3.4
7.7
97

16.1
10.5

12.7
9.7
19

273
9.7

2.5
9.7
81

3Yrs
(%)

7.3

10.0

82

8.7
7.5
61

3.9
10.0
97

10.7

10.8
12.4
50

14.9
12.4
15

6.7
12.4
86

5Yrs
(%)
10.1
10.0

68

12.3
12.5
73

8.6
10.0
81

14.0

9.3
7.4
37

14.0
7.4

8.5
7.4
47

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date
6.5 8.2 9.6 Nov 95
5.5 7.1 8.4
57 43 74
5.9 6.6 8.4 Feb 13
4.8 6.7 7.8
62 69 63
5.8 8.5 9.9 Jul 99
55 7.1 7.6
72 39 36
- - 13.6 Feb 24
6.9 7.7 10.6
- - 15
6.9 7.1 7.4 Mar 15
5.7 7.1 7.3
61 85 80
8.8 - 11.0 Apr 17
5.7 7.1 7.9
27 - 29
6.3 - 9.0 Aug 16
5.7 7.1 8.7
72 - 79
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Pension Fund-Total Fund Composite

Lebenthal Lisanti
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

Nicholas
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

Rich Hall James
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

International Equity Composite
MSCI EAFE (Net)

All Public DB Plans-Emerging Markets Rank

Artisan Partners International Value Fund (APHKX)

MSCI EAFE (Net)
eV EAFE Large Cap Value Rank

Hardman Johnston
MSCI AC World ex USA (Net)
eV ACWI ex-US Large Cap Equity Rank

Brown Capital International Small Cap
MSCI AC World ex USA Small Cap (Net)
Foreign Small/Mid Growth Rank

-
MV MarquetteAssociates

3 Mo
(%)
17.2
12.0

10

12.2
12.0
35

9.3
12.0
63

12.8
11.8
44

6.0
11.8
99

17.1
12.0

19.5
16.9
33

YTD
(%)
-3.1
-0.5

71

-2.5
-0.5
64

5.8
-0.5

18.1
19.4

11.9
19.4
97

25.0
17.9

13.7
17.7
90

1Yr

(%)
6.3
9.7

54

4.6
9.7
68

19.6
9.7

21.0
17.7

12.5
17.7
95

27.8
17.7

233
18.3
24

3Yrs
(%)

8.8

12.4

69

13.1
12.4
32

12.4

16.2
16.0

16.3
16.0
55

15.9
14.0
36

15.6
13.5
13

5Yrs
(%)

5.3

7.4

80

12.1
11.2

15.4
11.2
28

9.8
10.1
58

10.7

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date
6.2 - 10.5 Aug 16
5.7 7.1 8.7
73 - 48
- - 1.2 Jun 21
5.7 7.1 -0.3
- - 36
- - 16.9 Sep 23
5.7 7.1 10.8
- - 7
9.1 8.6 8.8 Oct 10
7.2 6.5 6.5
1 1 -
9.9 8.5 10.5 Jul 10
7.2 6.5 7.5
7 3 1
8.7 8.9 8.2 Oct 10
6.6 6.1 5.7
22 10 8
- - 0.5 Jan 22
5.9 6.5 3.4
- - 29
Page 17



Pension Fund-Total Fund Composite

Emerging Markets Equity Composite
MSCI Emerging Markets (Net)
All Public DB Plans-Emerging Markets Rank

Earnest Partners EM
MSCI Emerging Markets (Net)
eV Emg Mkts Equity Rank

Goldman Sachs Emerging Markets Equity
MSCI Emerging Markets (Net)
eV Emg Mkts All Cap Equity Rank

Global Equity Composite
MSCI AC World Index (Net)
eV Global Core Equity Rank

Globalt Tactical ETF
Globalt Benchmark
eV Global Balanced Rank

BlackRock MSCI ACWI Min Volatility Index

MSCI AC World Minimum Volatility Index (Net)

eV Global Low Volatility Equity Rank

Northern Trust Global Volatility Fund

MSCI AC World Minimum Volatility Index (Net)

eV Global Low Volatility Equity Rank

-
MV MarquetteAssociates

3 Mo
(%)
11.5
12.0

70

11.5
12.0
72

11.5
12.0
71

6.5
11.5
91

8.2
7.9
39

3.1
3.0
87

6.8
3.0
45

YTD
(%)
14.3
15.3

46

14.8
15.3
55

13.1
15.3
74

9.3
10.0
57

8.8
7.0
49

9.7
9.3
79

10.8
9.3
65

1Yr
(%)

14.5
15.3

46

14.3
15.3
57

14.9
15.3
48

16.1
16.2
37

15.5
12.4
13

16.3
15.9
73

18.3
15.9
39

3Yrs
(%)

9.3

9.7

85

9.8
9.7
64

8.0
9.7
79

12.7
17.3
77

13.7
11.6

10.6
10.2
75

10.2

5Yrs
(%)

9.6

6.8

26

10.7
6.8
27

6.8

9.9
13.7
85

10.0
9.2
14

8.8
8.4
84

8.4

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date

5.7 - 7.9 Oct 15
4.5 4.8 7.1
28 - 7

6.5 - 8.5 Oct 15
4.5 4.8 7.1
28 - 28

- - 1.4 Mar 22
4.5 4.8 4.1
- - 87

9.1 8.7 8.9 Apr 13
10.8 10.0 10.0
69 70 69

9.2 8.7 8.8 Apr 13
7.8 7.7 7.9
2 2 1

- - 8.9 May 20
7.4 7.6 8.5
- - 88

- - 19.6 Apr 24
7.4 7.6 12.8
- - 1
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Pension Fund-Total Fund Composite

Real Estate Composite
NFI-ODCE
All Public DB Plans-Private Real Estate Rank

Intercontinental U.S. Real Estate
NFI-ODCE
All Public DB Plans-Private Real Estate Rank

JP Morgan U.S. Real Estate
NFI-ODCE
All Public DB Plans-Private Real Estate Rank

Infrastructure Composite
STOXX Global Broad Infrastructure

Dow Jones Brookfield Global Infrastructure Index

eV Infrastructure Rank

NT Global Broad Infrastructure
STOXX Global Broad Infrastructure

Dow Jones Brookfield Global Infrastructure Index

eV Infrastructure Rank

Alternative Composite

Custom Alternative Target Benchmark

-
MV MarquetteAssociates

3 Mo
(%)
0.4
0.8
72

1.1
0.8
31

-1.1
0.8
100

8.0
8.0
4.5

54

8.0
8.0
4.5

54

-0.4
0.0

YTD
(%)

0.6

1.7

86

1.6
1.7
61

-1.6
1.7
100

15.0
15.0
12.2

46

15.0
15.0
12.2

46

0.4
0.6

1Yr

(%)

-0.5
2.7

92

0.9
2.7
85

-3.6
2.7
100

19.6
19.6
24.3

63

19.6
19.6
24.3

63

3.2
3.3

3Yrs
(%)
-8.7
-6.2
96

-8.2
-6.2
95

-9.1
-6.2
99

-0.1
-5.9

5Yrs
(%)

0.8

25

90

1.2
2.5
86

0.4
2.5
92

3.7
0.0

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date
1.8 4.1 4.2 Mar 15
2.8 4.4 4.7
78 51 55
25 4.9 5.0 Apr 15
2.8 4.4 4.7
65 29 30
0.8 - 2.2 Aug 16
2.8 4.4 3.7
89 - 92
- - 14.8 Mar 24
- - 14.8
7.1 6.3 20.0
- - 82
- - 14.8 Mar 24
- - 14.8
7.1 6.3 20.0
- - 82
0.3 1.3 2.2 Nov 12
2.2 -0.5 -
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Pension Fund-Total Fund Composite

Total Fund Composite
Total Fund Policy Benchmark
All Public DB Plans Rank

Fixed Income Composite
BImbg. U.S. Aggregate Index
All Public DB Plans-Fixed Income Rank

Metlife
Blmbg. U.S. Aggregate Index
eV US Core Fixed Inc Rank

Garcia Hamilton
BImbg. U.S. Aggregate Index
eV US Core Fixed Inc Rank

State Street U.S. Aggregate Bond Index SL Fund

BImbg. U.S. Aggregate Index
eV US Core Fixed Inc Rank

-
MV MarquetteAssociates

YTD
(%)
6.3
6.8

48

3.9
4.0
71

3.7
4.0
94

4.6
4.0

4.0
4.0
58

2024

(%)
9.9
10.9
66

1.1
1.3
95

1.4
1.3
76

-0.1
1.3
99

1.4
1.3
76

2023

(%)

12.4

13.6
63

5.4
5.5
91

5.4
5.5
78

5.0
5.5
93

5.6
5.5
68

2022
(%)
-14.0
-15.0

53

-12.5
-13.0
69

-12.7
-13.0
30

-11.1
-13.0

-13.2
-13.0
58

2021
(%)

13.8

13.5

54

-1.9
-1.5
94

-1.9
-1.5
79

-2.3
-1.5
95

-1.6
-1.5
60

Calendar Performance (Net of Fees)
As of June 30, 2025

2020 2019 2018 2017

(%) (%) (%) (%)
16.4 22.0 -5.9 18.6
15.0 22.4 -6.0 17.3

15 11 87 4
8.2 8.2 0.2 3.5
7.5 8.7 0.0 3.5
40 70 38 89
8.6 8.8 -0.3 3.4
7.5 8.7 0.0 3.5
40 59 61 75
8.1 7.1 0.8 3.6
7.5 8.7 0.0 3.5
57 96 6 64
7.5 8.7 0.0 3.6
7.5 8.7 0.0 3.5
76 69 30 65
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Pension Fund-Total Fund Composite

U.S. Equity Composite
Russell 3000 Index
All Public DB Plans-US Equity Rank

Large Cap Composite
S&P 500 Index
eV US Large Cap Equity Rank

Union Heritage Large Cap Core
S&P 500 Index
eV US Large Cap Core Equity Rank

Blackrock S&P 500 Equity Index Fund
S&P 500 Index
eV US Large Cap Core Equity Rank

Mid Cap Composite
S&P MidCap 400 Index
eV US Mid Cap Equity Rank

Invesco Oppenheimer Main Street Mid Cap
Russell Midcap Index
eV US Mid Cap Core Equity Rank

BlackRock MidCap Equity Index
S&P MidCap 400 Index
eV US Passive Mid Cap Equity Rank

- |
WV MarquetteAssociates

YTD
(%)
2.8
5.8

93

5.3
6.2
61

4.4
6.2
71

6.2
6.2
41

0.7
0.2
80

4.7
4.8
24

0.2
0.2
63

2024
(%)

16.1

238

94

20.7
25.0
44

16.5
25.0
74

25.0
25.0
31

14.4
13.9
41

15.3

13.9
13.9
41

2023
(%)
19.7
26.0

89

23.6
26.3
43

21.0
26.3
58

26.3
26.3
26

16.5
16.4
60

17.2

16.5
16.4

2022
(%)
-16.2
-19.2

23

-14.2
-18.1
48

-9.9
-18.1
15

-18.1
-18.1
65

-13.0
-13.1
40

-17.3

-13.0
-13.1
16

2021
(%)

23.8

25.7

80

25.2
28.7
58

19.7
28.7
93

28.7
28.7
30

24.7
24.8
48

22.6

24.7
24.8
18

Calendar Performance (Net of Fees)
As of June 30, 2025
2020 2019 2018 2017

(%) (%) (%) (%)
19.2 30.3 -6.3 223
20.9 31.0 -5.2 21.1
36 43 52 13
19.1 32.2 -3.4 23.5
18.4 31.5 -4.4 21.8
38 28 33 33
19.5 33.6 -1.1 28.0
18.4 31.5 -4.4 21.8
32 14 12 5
18.4 31.5 -4.4 21.9
18.4 31.5 -4.4 21.8
40 31 40 44
13.1 234 -11.4 19.9
13.7 26.2 -11.1 16.2
56 88 64 47
17.1 30.5 -9.1 18.5
13.7 26.2 -11.1 16.2
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Pension Fund-Total Fund Composite

Small Cap Composite
Russell 2000 Index
eV US Small Cap Equity Rank

Channing Capital Management
Russell 2000 Value Index
eV US Small Cap Value Equity Rank

Earnest Partners SCC
Russell 2000 Index
eV US Small Cap Equity Rank

Ariel Investments
Russell 2500 Value Index
eV US Small-Mid Cap Value Equity Rank

Legato
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

Essex
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

Bridge City
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

-
MV MarquetteAssociates

YTD
(%)
2.7
1.8

59

-2.8
-3.2
51

-5.5
-1.8
85

1.6
1.0
18

0.5
-0.5
31

5.9
-0.5

-5.6
-0.5
91

2024

(%)
7.6
11.5
77

10.8
8.1
45

0.2
11.5
98

11.0

18.4
15.2
28

22.0
15.2
18

11.0
15.2
71

2023

(%)

14.1

16.9
69

19.8
14.6
25

12.8
16.9
76

16.0

11.7
18.7
78

10.2
18.7
83

13.2
18.7
72

2022
(%)
-19.4
-20.4

62

-17.3
-14.5
87

-15.7
-20.4
43

-13.1

-29.7
-26.4
62

-27.7
-26.4
49

-20.6
-26.4
14

2021
(%)

20.9

14.8

61

19.5
28.3
92

21.7
14.8
58

27.8

19.3
2.8
22

28.7
2.8

20.3
2.8
17

Calendar Performance (Net of Fees)
As of June 30, 2025
2020 2019 2018 2017

(%) (%) (%) (%)
23.7 29.5 -12.2 19.7
20.0 255 -11.0 14.6

35 23 58 29
16.4 24.8 -17.2 6.7
4.6 22.4 -12.9 7.8
11 35 75 78
22.3 32.6 -13.1 24 .1
20.0 25.5 -11.0 14.6
37 15 63 18

4.9 23.6 -12.4 104
32.5 25.7 -5.5 21.5
34.6 28.5 9.3 22.2

71 66 57 59
28.2 26.3 -6.5 -
34.6 28.5 9.3 22.2

82 63 60 -
20.6 25.0 0.2 16.0
34.6 28.5 9.3 22.2

91 72 25 86
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Pension Fund-Total Fund Composite

Lebenthal Lisanti
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

Nicholas
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

Rich Hall James
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

International Equity Composite
MSCI EAFE (Net)
All Public DB Plans-Intl Equity Rank

Artisan Partners International Value Fund (APHKX)

MSCI EAFE (Net)
eV EAFE Large Cap Value Rank

Hardman Johnston
MSCI AC World ex USA (Net)
eV ACWI ex-US Large Cap Equity Rank

Brown Capital International Small Cap
MSCI AC World ex USA Small Cap (Net)
Foreign Small/Mid Growth Rank

-
MV MarquetteAssociates

YTD
(%)
-3.1
-0.5

71

-2.5
-0.5
64

5.8
-0.5

18.1
19.4
49

11.9
19.4
97

25.0
17.9

13.7
17.7
90

2024

(%)
26.0
15.2

9

19.8
15.2
22

17.6
15.2
30

10.0
3.8

6.6
3.8
26

13.1
5.5

8.5
3.4
13

2023

(%)
6.6
18.7
95

20.8
18.7
21

18.7

14.4
18.2
78

22.9
18.2

5.7
15.6
99

20.4
15.7
10

2022
(%)
-37.4
-26.4

91

-31.0
-26.4
74

-26.4

-17.7
-14.5
50

-6.8
-14.5
46

-23.6
-16.0
81

-31.4
-20.0
60

2021
(%)

11.8
2.8

45

2.8

2.8

8.0
11.3
51

17.0
11.3
13

1.3
7.8
92

12.9

Calendar Performance (Net of Fees)
As of June 30, 2025
2020 2019 2018 2017

(%) (%) (%) (%)
52.1 28.2 -1.7 28.9
34.6 28.5 -9.3 22.2

31 53 36 22
34.6 28.5 -9.3 22.2
34.6 28.5 -9.3 22.2
23.4 29.1 -14.6 30.4

7.8 22.0 -13.8 25.0

5 3 49 26
8.8 24.2 -15.4 241
7.8 22.0 -13.8 25.0
6 12 41 44
35.7 33.5 -13.8 37.4
10.7 21.5 -14.2 27.2
3 4 33 11
14.2 22.4 -18.2 31.6
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Pension Fund-Total Fund Composite

Emerging Markets Equity Composite
MSCI Emerging Markets (Net)
All Public DB Plans-Emerging Markets Rank

Earnest Partners EM
MSCI Emerging Markets (Net)
eV Emg Mkts Equity Rank

Goldman Sachs Emerging Markets Equity
MSCI Emerging Markets (Net)
eV Emg Mkts All Cap Equity Rank

Global Equity Composite
MSCI AC World Index (Net)
All Public DB Plans-Global Equity Rank

Globalt Tactical ETF
Globalt Benchmark
eV Global Balanced Rank

BlackRock MSCI ACWI Min Volatility Index

MSCI AC World Minimum Volatility Index (Net)

eV Global Low Volatility Equity Rank

Northern Trust Global Volatility Fund

MSCI AC World Minimum Volatility Index (Net)

eV Global Low Volatility Equity Rank

-
MV MarquetteAssociates

YTD
(%)

14.3

15.3

46

14.8
15.3
55

13.1
15.3
74

9.3
10.0
93

8.8
7.0
49

9.7
9.3
79

10.8
9.3
65

2024
(%)
4.4
7.5

88

1.7
7.5
85

10.7
7.5
24

13.5
17.5
23

14.2
1.3

11.4
1.4
52

11.4

2023
(%)
11.3

9.8

70

13.0
9.8
45

7.1
9.8
76

13.6
22.2
98

17.2
15.1

8.4
7.7
57

7.7

2022
(%)
-15.3
-20.1

19

-10.2
-20.1
10

-20.1

-13.8
-18.4
19

-15.9
-16.2
53

-10.0
-10.3
59

-10.3

2021
(%)
1.6
-2.5

53

1.6
-2.5
46

-2.5

13.1
18.5
86

12.7
13.6
45

14.2
13.9
65

13.9

Calendar Performance (Net of Fees)
As of June 30, 2025
2020 2019 2018 2017

(%) (%) (%) (%)
12.4 23.6 -15.5 36.0
18.3 18.4 -14.6 37.3
76 8 62 34
12.4 23.6 -15.5 36.0
18.3 18.4 -14.6 37.3
73 26 49 53
18.3 18.4 -14.6 37.3
15.4 224 -4.8 18.4
16.3 26.6 -9.4 24.0
30 92 15 100
16.3 22.4 -5.1 18.1
15.5 20.0 -5.7 16.8
19 17 27 25
2.7 21.1 -1.6 17.9
2.7 21.1 -1.6 17.9
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Pension Fund-Total Fund Composite

Real Estate Composite
NFI-ODCE
All Public DB Plans-Private Real Estate Rank

Intercontinental U.S. Real Estate
NFI-ODCE
All Public DB Plans-Private Real Estate Rank

JP Morgan U.S. Real Estate
NFI-ODCE
All Public DB Plans-Private Real Estate Rank

Infrastructure Composite
STOXX Global Broad Infrastructure

Dow Jones Brookfield Global Infrastructure Index

eV Infrastructure Rank

NT Global Broad Infrastructure
STOXX Global Broad Infrastructure

Dow Jones Brookfield Global Infrastructure Index

eV Infrastructure Rank

Alternative Composite

Custom Alternative Target Benchmark

-
MV MarquetteAssociates

YTD
(%)
0.6
1.7

86

1.6
1.7
61

-1.6
1.7
100

15.0
15.0
12.2

46

15.0
15.0
12.2

46

0.4
0.6

2024

(%)
-4.8
-2.3

86

-4.9
-2.3
86

-2.2
-2.3
55

10.0

-2.2
-1.0

2023
(%)

-15.6

-12.7

81

-15.8
-12.7
83

-15.1
-12.7
70

4.5

4.0
-14.5

2022
(%)

5.8

6.5

75

7.4
6.5
54

2.4
6.5
93

-6.6

-11.2
-11.2

2021
(%)

21.4

21.1

49

20.1
21.1
64

23.7
211
21

19.9

15.6
15.6

Calendar Performance (Net of Fees)
As of June 30, 2025
2020 2019 2018 2017

(%) (%) (%) (%)
-0.2 5.6 8.0 6.7
0.3 4.4 7.4 6.7
75 55 31 70
1.0 8.2 9.2 7.5
0.3 4.4 7.4 6.7
40 15 12 59
-2.0 2.1 5.5 5.6
0.3 4.4 7.4 6.7
83 84 93 91
-7.0 28.7 -7.9 15.8
-7.0 28.7 -7.9 15.8
222 -20.0 4.8 7.0
22.2 -20.0 4.8 7.0
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Pension Fund-Total Fund Composite

Investments

Account Name

2012
GrayCo Alternative Partners Il, L.P.

Sub Total

2023

Vista Equity Partners Fund VIII, L.P.

Grain Communications Opportunity Fund IV, L.P.
ICV Partners V, L.P.

Ares Senior Direct Lending Fund Ill, L.P.

Sub Total

Total

-
MV MarquetteAssociates

Vintage
Year

2012

2023
2023
2023
2023

Commitment

4

28,000,000
28,000,000

5,000,000
5,000,000
5,000,000
5,000,000
20,000,000

48,000,000

Unfunded
Commitment

($)

3,582,424
3,582,424

2,175,898
3,576,488
2,325,494
3,708,672
11,786,552

15,368,977

Cumulative
Contributions

($)

24,417,576
24,417,576

3,049,656
2,108,895
2,752,842
1,291,328
9,202,720

33,620,296

Private Equity Overview (Net of Fees)
As of June 30, 2025

Cumulative Valuations Performance
Distributions
($) Valuation  Total Value Since
($) ($) L Inception (%)
22,857,482 6,334,732 29,192,214 0.9 1.2 0.3 2.1
22,857,482 6,334,732 29,192,214 0.9 1.2 0.3 2.1
203,528 3,126,758 3,330,286 0.1 1.1 1.0
714,918 1,226,478 1,941,396 0.3 0.9 0.6
78,336 2,522,140 2,600,476 0.0 0.9 0.9
- 1,358,511 1,358,511 - 1.1 1.1
996,782 8,233,887 9,230,669 0.1 1.0 0.9
23,854,264 14,568,619 38,422,883 0.7 1.1 04 2.0
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Pension Fund-Total Fund Composite

vs. All Public DB Plans
80.0

65.0

50.0

35.0

Allocation (%)

20.0

5.0

-10.0

B Total Fund Composite

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

Global Equity
11.5 (55)

22.6
15.5
14.0
7.3
3.8

104

-
MV MarquetteAssociates

US Equity  Global ex-US Equity

39.3 (63)

61.4
52.2
44.4
32.7
20.4

569

17.2 (29)

24.0
17.9
14.9
11.5

6.5

533

US Fixed Alternatives
26.3 (40)

43.0
31.0
28,3
18.9
10.6

575

2.5 (90)

28.2
15.0
8.4
4.5
1.4

315

Real Estate - Private
2.5 (94)

12.1
8.5
6.4
4.6
2.2

375

Asset Allocation
As of June 30, 2025

Cash & Equivalents

0.6 (78)

6.8
2.5
1.3
0.7
0.1

551
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Pension Fund-Total Fund Composite
vs. All Public DB Plans

17.0
14.0
€ 110
c
=]
=
o 80
U
5.0 -
2.0
1
Quarter
B Total Fund Composite 6.5 (57)
Total Fund Policy Benchmark 7.1 (39)
5th Percentile 8.5
1st Quartile 7.4
Median 6.7
3rd Quartile 5.9
95th Percentile 4.1
Population 552

-
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Annualized Performance (Net of Fees)
As of June 30, 2025

| | ||
| ] I
I
Yfar 1 3 5 7 10
° Year Years Years Years Years
Date
6.3 (48) 11.1 (50) 10.2 (60) 9.1 (41) 7.9 (41) 7.9 (24)
6.8 (30) 12.0 (20) 10.7 (46) 9.1 (42) 7.9 (41) 8.0 (21)
7.8 12.9 13.4 10.7 9.2 8.7
6.9 11.9 11.5 9.6 8.2 7.9
6.3 11.1 10.6 8.9 7.7 7.4
5.4 10.0 9.4 8.2 7.0 6.8
3.9 8.2 7.5 6.9 6.2 6.1
551 548 527 512 490 442
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Sharpe Tracking Albha Beta Inform.ation Star.\da'zrd Up Down
Ratio Error Ratio Deviation Capture Capture

Total Fund Composite 0.5 1.0 -0.5 1.0 -0.5 11.5 97.5 99.4
Total Fund Policy Benchmark 0.6 0.0 0.0 1.0 - 11.5 100.0 100.0
Fixed Income Composite -0.2 0.4 -0.2 1.0 -0.1 7.5 104.1 105.9
Bimbg. U.S. Aggregate Index -0.2 0.0 0.0 1.0 - 7.2 100.0 100.0
Metlife -0.2 0.3 0.1 1.0 0.2 7.2 99.3 98.4
Bimbg. U.S. Aggregate Index -0.2 0.0 0.0 1.0 - 7.2 100.0 100.0
Garcia Hamilton -0.2 2.0 -1.0 1.2 -0.2 9.0 122.3 133.3
Bimbg. U.S. Aggregate Index -0.2 0.0 0.0 1.0 - 7.2 100.0 100.0
State Street U.S. Aggregate Bond Index SL Fund -0.2 0.2 0.0 1.0 0.1 7.2 100.3 100.2
Bimbg. U.S. Aggregate Index -0.2 0.0 0.0 1.0 - 7.2 100.0 100.0
U.S. Equity Composite 0.6 3.3 -4.3 1.0 -1.2 16.7 93.2 109.7
Russell 3000 Index 0.9 0.0 0.0 1.0 - 16.0 100.0 100.0
Large Cap Composite 0.9 2.4 -0.3 1.0 -0.5 15.0 93.9 94.4
S&P 500 Index 1.0 0.0 0.0 1.0 - 15.6 100.0 100.0
Union Heritage Large Cap Core 0.8 4.7 -0.6 0.9 -0.5 14.8 87.9 88.6
S&P 500 Index 1.0 0.0 0.0 1.0 - 15.6 100.0 100.0
Blackrock S&P 500 Equity Index Fund 1.0 0.0 0.0 1.0 -2.1 15.6 100.0 100.0
S&P 500 Index 1.0 0.0 0.0 1.0 - 15.6 100.0 100.0
Mid Cap Composite 0.5 0.3 0.4 1.0 1.2 19.7 100.0 98.6
S&P MidCap 400 Index 0.5 0.0 0.0 1.0 - 19.7 100.0 100.0
Invesco Oppenheimer Main Street Mid Cap - - - - - - - -
Russell Midcap Index 0.6 0.0 0.0 1.0 - 18.5 100.0 100.0
BlackRock MidCap Equity Index 0.5 0.0 0.0 1.0 0.6 19.7 100.0 99.9
S&P MidCap 400 Index 0.5 0.0 0.0 1.0 - 19.7 100.0 100.0
Small Cap Composite 0.2 3.5 -2.1 1.0 -0.8 21.4 93.8 100.9
Russell 2000 Index 0.3 0.0 0.0 1.0 - 22.2 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Sharpe Tracking Albha Beta Informfation Star.\da'lrd Up Down
Ratio Error Ratio Deviation Capture Capture

Channing Capital Management 0.3 6.3 1.6 0.9 0.2 22.2 99.3 95.5
Russell 2000 Value Index 0.2 0.0 0.0 1.0 - 22.7 100.0 100.0
Earnest Partners SCC 0.1 5.6 -5.1 1.0 -1.0 21.8 89.7 106.3
Russell 2000 Index 0.3 0.0 0.0 1.0 - 22.2 100.0 100.0
Ariel Investments - - - - - - - -
Russell 2500 Value Index 0.4 0.0 0.0 1.0 - 20.7 100.0 100.0
Legato 0.4 3.3 -0.9 0.9 -0.5 21.3 93.1 95.8
Russell 2000 Growth Index 0.4 0.0 0.0 1.0 - 22.3 100.0 100.0
Essex 0.5 7.3 1.7 1.1 0.4 25.3 109.7 103.7
Russell 2000 Growth Index 0.4 0.0 0.0 1.0 - 22.3 100.0 100.0
Bridge City 0.2 5.1 4.7 1.0 -1.0 22.3 95.4 113.2
Russell 2000 Growth Index 0.4 0.0 0.0 1.0 - 22.3 100.0 100.0
Lebenthal Lisanti 0.3 6.9 -2.1 0.9 -0.5 21.2 86.8 93.1
Russell 2000 Growth Index 0.4 0.0 0.0 1.0 - 22.3 100.0 100.0
Nicholas 0.5 7.0 2.2 0.9 0.0 20.2 85.9 77.4
Russell 2000 Growth Index 0.4 0.0 0.0 1.0 - 22.3 100.0 100.0
Rich Hall James - - - - - - - -
Russell 2000 Growth Index 0.4 0.0 0.0 1.0 - 22.3 100.0 100.0
International Equity Composite 0.7 4.1 0.1 1.0 0.1 15.9 99.0 95.9
MSCI EAFE (Net) 0.8 0.0 0.0 1.0 - 15.2 100.0 100.0
Artisan Partners International Value Fund (APHKX) 0.8 4.4 1.7 0.9 0.0 14.4 91.8 81.8
MSCI EAFE (Net) 0.8 0.0 0.0 1.0 - 15.2 100.0 100.0
Hardman Johnston 0.7 7.0 0.2 1.1 0.3 18.1 110.5 105.3
MSCI AC World ex USA (Net) 0.7 0.0 0.0 1.0 - 14.7 100.0 100.0
Brown Capital International Small Cap 0.6 8.6 0.2 1.2 0.3 19.5 121.6 124.1
MSCI AC World ex USA Small Cap (Net) 0.6 0.0 0.0 1.0 - 15.1 100.0 100.0
.. : Page 30
MV MarquetteAssociates



Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Sharpe Tracking Albha Beta Informfation Star.\da'lrd Up Down
Ratio Error Ratio Deviation Capture Capture

Emerging Markets Equity Composite 0.4 3.4 0.0 1.0 -0.1 16.4 93.1 91.7
MSCI Emerging Markets (Net) 0.4 0.0 0.0 1.0 - 16.9 100.0 100.0
Earnest Partners EM 0.4 4.5 0.7 0.9 0.0 16.4 92.9 88.7
MSCI Emerging Markets (Net) 0.4 0.0 0.0 1.0 - 16.9 100.0 100.0
Goldman Sachs Emerging Markets Equity 0.3 3.6 -1.4 1.0 -0.4 17.1 93.4 98.5
MSCI Emerging Markets (Net) 0.4 0.0 0.0 1.0 - 16.9 100.0 100.0
Global Equity Composite 0.8 4.9 0.2 0.7 -0.9 10.8 74.4 75.6
MSCI AC World Index (Net) 0.9 0.0 0.0 1.0 - 14.6 100.0 100.0
Globalt Tactical ETF 0.8 1.7 2.4 1.0 1.1 11.8 102.3 90.5
Globalt Benchmark 0.6 0.0 0.0 1.0 - 12.3 100.0 100.0
BlackRock MSCI ACWI Min Volatility Index 0.6 0.2 0.4 1.0 1.7 10.1 101.8 99.6
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.0 100.0 100.0
Northern Trust Global Volatility Fund - - - - - - - -
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.0 100.0 100.0
Real Estate Composite -2.2 5.4 -2.0 1.1 -0.5 6.1 -4.3 120.1
NFI-ODCE 4.2 0.0 0.0 1.0 - 2.5 100.0 100.0
Intercontinental U.S. Real Estate -1.9 5.9 -0.7 1.2 -0.3 6.6 79.5 123.5
NFI-ODCE -4.2 0.0 0.0 1.0 - 2.5 100.0 100.0
JP Morgan U.S. Real Estate -2.2 5.9 -4.2 0.8 -0.5 6.3 -192.7 101.2
NFI-ODCE 4.2 0.0 0.0 1.0 - 2.5 100.0 100.0
Infrastructure Composite - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
NT Global Broad Infrastructure - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Alternative Composite -0.2 12.3 7.5 1.1 0.5 15.0 526.3 107.2
Custom Alternative Target Benchmark -1.3 0.0 0.0 1.0 - 7.9 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Sharpe Tracking Albha Beta Informfation Star.\da'lrd Up Down
Ratio Error Ratio Deviation Capture Capture
Ares Senior Direct Lending Fund llI - - - - - - - -
MSCI Private Capital US Private Debt 0.9 0.0 0.0 1.0 - 3.2 100.0 -
Consequent Alternative Partners Il, LP -1.4 0.0 0.0 1.0 - 8.2 100.0 100.0
Consequent Alt BM -1.4 0.0 0.0 1.0 - 8.2 100.0 100.0
Vista Equity Partners - - - - - - - -
MSCI Private Capital US Buyout Private Equity 0.6 0.0 0.0 1.0 - 3.2 100.0 -
Grain Communications Opportunity Fund IV - - - - - - - -
MSCI Private Capital Global Infrastructure 0.7 0.0 0.0 1.0 - 4.6 100.0 100.0
ICV Partners V, L.P. - - - - - - - -
MSCI Private Capital US Buyout Private Equity 0.6 0.0 0.0 1.0 - 3.2 100.0 -
Cash 2.1 0.2 1.0 0.9 2.1 0.4 110.0 -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.3 100.0 -
NT Operating 2.8 0.5 1.9 0.9 2.8 0.5 129.7 -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.3 100.0 -
Transition Account - - - - - - - -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.3 100.0 -
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Sharpe Tracking Albha Beta Inform.ation Star.\da'zrd Up Down

Ratio Error Ratio Deviation Capture Capture
Total Fund Composite 0.6 1.2 0.2 1.0 0.0 11.6 98.8 97.8
Total Fund Policy Benchmark 0.6 0.0 0.0 1.0 - 11.7 100.0 100.0
Fixed Income Composite -0.5 0.4 0.0 1.0 0.1 6.5 102.8 102.4
Bimbg. U.S. Aggregate Index -0.5 0.0 0.0 1.0 - 6.3 100.0 100.0
Metlife -0.5 0.4 0.0 1.0 0.0 6.3 100.0 99.9
Bimbg. U.S. Aggregate Index -0.5 0.0 0.0 1.0 - 6.3 100.0 100.0
Garcia Hamilton -0.4 1.6 0.2 1.1 0.1 7.4 115.6 113.3
Bimbg. U.S. Aggregate Index -0.5 0.0 0.0 1.0 - 6.3 100.0 100.0
State Street U.S. Aggregate Bond Index SL Fund -0.5 0.1 0.0 1.0 0.0 6.3 100.3 100.2
Bimbg. U.S. Aggregate Index -0.5 0.0 0.0 1.0 - 6.3 100.0 100.0
U.S. Equity Composite 0.7 3.2 -1.9 1.0 -0.7 16.6 93.6 100.4
Russell 3000 Index 0.8 0.0 0.0 1.0 - 16.6 100.0 100.0
Large Cap Composite 0.8 2.1 -0.2 1.0 -0.5 15.5 95.1 96.0
S&P 500 Index 0.9 0.0 0.0 1.0 - 16.2 100.0 100.0
Union Heritage Large Cap Core 0.8 4.6 -0.5 0.9 -0.5 15.2 89.7 92.2
S&P 500 Index 0.9 0.0 0.0 1.0 - 16.2 100.0 100.0
Blackrock S&P 500 Equity Index Fund 0.9 0.0 0.0 1.0 -0.5 16.2 100.0 100.0
S&P 500 Index 0.9 0.0 0.0 1.0 - 16.2 100.0 100.0
Mid Cap Composite 0.6 0.2 0.2 1.0 0.9 19.0 100.0 99.0
S&P MidCap 400 Index 0.6 0.0 0.0 1.0 - 19.0 100.0 100.0
Invesco Oppenheimer Main Street Mid Cap - - - - - - - -
Russell Midcap Index 0.6 0.0 0.0 1.0 - 18.1 100.0 100.0
BlackRock MidCap Equity Index 0.6 0.0 0.0 1.0 0.5 19.0 100.0 99.9
S&P MidCap 400 Index 0.6 0.0 0.0 1.0 - 19.0 100.0 100.0
Small Cap Composite 0.4 4.9 0.7 0.9 0.0 20.6 95.6 94.2
Russell 2000 Index 0.4 0.0 0.0 1.0 - 21.6 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Sharpe Tracking Albha Beta Informfation Star.\da'lrd Up Down
Ratio Error Ratio Deviation Capture Capture
Channing Capital Management 0.5 7.3 0.5 1.0 0.0 22.3 97.9 97.1
Russell 2000 Value Index 0.5 0.0 0.0 1.0 - 22.0 100.0 100.0
Earnest Partners SCC 0.4 7.0 -0.3 0.9 -0.2 20.4 91.8 941
Russell 2000 Index 0.4 0.0 0.0 1.0 - 21.6 100.0 100.0
Ariel Investments - - - - - - - -
Russell 2500 Value Index 0.6 0.0 0.0 1.0 - 20.2 100.0 100.0
Legato 0.4 4.1 2.1 1.0 0.4 21.7 99.7 93.4
Russell 2000 Growth Index 0.3 0.0 0.0 1.0 - 22.3 100.0 100.0
Essex 0.5 8.0 6.0 1.1 0.9 25.7 117.8 98.4
Russell 2000 Growth Index 0.3 0.0 0.0 1.0 - 22.3 100.0 100.0
Bridge City 0.4 7.1 1.9 0.9 0.1 20.6 93.7 89.1
Russell 2000 Growth Index 0.3 0.0 0.0 1.0 - 22.3 100.0 100.0
Lebenthal Lisanti 0.2 6.7 -1.5 1.0 -0.3 22.3 95.8 101.7
Russell 2000 Growth Index 0.3 0.0 0.0 1.0 - 22.3 100.0 100.0
Nicholas - - - - - - - -
Russell 2000 Growth Index 0.3 0.0 0.0 1.0 - 22.3 100.0 100.0
Rich Hall James - - - - - - - -
Russell 2000 Growth Index 0.3 0.0 0.0 1.0 - 22.3 100.0 100.0
International Equity Composite 0.6 4.8 1.1 1.0 0.2 16.4 99.1 92.9
MSCI EAFE (Net) 0.6 0.0 0.0 1.0 - 15.9 100.0 100.0
Artisan Partners International Value Fund (APHKX) 0.8 4.8 4.6 0.9 0.8 15.5 101.7 80.5
MSCI EAFE (Net) 0.6 0.0 0.0 1.0 - 15.9 100.0 100.0
Hardman Johnston 0.5 7.8 -0.9 1.1 0.0 18.3 102.9 103.3
MSCI AC World ex USA (Net) 0.5 0.0 0.0 1.0 - 15.0 100.0 100.0
Brown Capital International Small Cap - - - - - - - -
MSCI AC World ex USA Small Cap (Net) 0.5 0.0 0.0 1.0 - 16.2 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Sharpe Tracking Albha Beta Informfation Star.\da'lrd Up Down
Ratio Error Ratio Deviation Capture Capture
Emerging Markets Equity Composite 0.5 4.9 2.8 1.0 0.5 16.7 103.0 89.1
MSCI Emerging Markets (Net) 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Earnest Partners EM 0.5 5.7 4.0 1.0 0.7 16.8 104.0 84.6
MSCI Emerging Markets (Net) 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Goldman Sachs Emerging Markets Equity - - - - - - - -
MSCI Emerging Markets (Net) 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Global Equity Composite 0.7 5.2 0.2 0.7 -0.8 11.0 72.6 73.3
MSCI AC World Index (Net) 0.7 0.0 0.0 1.0 - 15.2 100.0 100.0
Globalt Tactical ETF 0.6 2.1 1.2 0.9 0.3 11.8 99.1 93.5
Globalt Benchmark 0.6 0.0 0.0 1.0 - 12.3 100.0 100.0
BlackRock MSCI ACWI Min Volatility Index 0.6 0.2 0.3 1.0 1.6 10.6 101.5 99.5
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.5 100.0 100.0
Northern Trust Global Volatility Fund - - - - - - - -
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.5 100.0 100.0
Real Estate Composite -0.2 6.7 -1.7 1.1 -0.2 8.1 92.0 120.1
NFI-ODCE 0.0 0.0 0.0 1.0 - 4.2 100.0 100.0
Intercontinental U.S. Real Estate -0.1 6.8 -1.2 1.1 -0.2 8.1 99.6 123.5
NFI-ODCE 0.0 0.0 0.0 1.0 - 4.2 100.0 100.0
JP Morgan U.S. Real Estate -0.2 7.3 -2.0 1.1 -0.2 8.6 75.1 101.2
NFI-ODCE 0.0 0.0 0.0 1.0 - 4.2 100.0 100.0
Infrastructure Composite - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.4 0.0 0.0 1.0 - 15.3 100.0 100.0
NT Global Broad Infrastructure - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.4 0.0 0.0 1.0 - 15.3 100.0 100.0
Alternative Composite 0.1 9.6 4.1 1.0 0.4 13.7 160.1 104.8
Custom Alternative Target Benchmark -0.2 0.0 0.0 1.0 - 9.7 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Sharpe Tracking Albha Beta Informfation Star.\da'lrd Up Down

Ratio Error Ratio Deviation Capture Capture
Ares Senior Direct Lending Fund llI - - - - - - - -
MSCI Private Capital US Private Debt 1.4 0.0 0.0 1.0 - 5.1 100.0 100.0
Consequent Alternative Partners Il, LP -0.3 0.0 0.0 1.0 - 9.9 100.0 100.0
Consequent Alt BM -0.3 0.0 0.0 1.0 - 9.9 100.0 100.0
Vista Equity Partners - - - - - - - -
MSCI Private Capital US Buyout Private Equity 1.2 0.0 0.0 1.0 - 10.6 100.0 100.0
Grain Communications Opportunity Fund IV - - - - - - - -
MSCI Private Capital Global Infrastructure 1.3 0.0 0.0 1.0 - 5.4 100.0 100.0
ICV Partners V, L.P. - - - - - - - -
MSCI Private Capital US Buyout Private Equity 1.2 0.0 0.0 1.0 - 10.6 100.0 100.0
Cash 1.8 0.2 0.2 1.0 1.8 0.7 110.9 -330.0
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.7 100.0 100.0
NT Operating - - - - - - - -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.7 100.0 100.0
Transition Account - - - - - - - -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.7 100.0 100.0
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Manager Status

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 — Marquette has not been notified of any issues or changes to the investment manager that would materially impede upon its ability to execute
the investment strategy or adhere to any applicable investment guidelines.

Alert — The investment manager has experienced a problem in performance (usually relative to a benchmark), a change in investment characteristics, an
alteration in management style, ownership, or key investment professionals, and/or any other irregularities that may impede upon its ability to execute the
investment strategy or adhere to any applicable investment guidelines.

On Notice — The investment manager has experienced continued concern with one or more Alert issues. Failure to improve upon stated issues within a certain
time frame may justify termination.

Termination — The investment manager has been terminated and transition plans are in place.
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Fixed Income Composite
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Garcia Hamilton Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value ($) (%) (%) (%) (%) (%)
Garcia Hamilton 90,379,061 1.1 6.0 2.0 -0.7 -
BImbg. U.S. Aggregate Index 1.2 6.1 25 -0.7 1.8
Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index  Risk vs. Return - 3 Years
5
Avg. Maturity (yrs.) 9.1 8.3
°
Avg. Quality AA AA 4] o ° °e L
°
Coupon Rate (%) 2.9 3.7 c ° o’ °
= )
Modified Duration (yrs.) 7.0 6.0 23 Py ® °
) 0
Effective Duration (yrs.) 7.3 5.9 o .. ge o
Yield To Maturity (%) 45 45 2 °% e ° ‘nm
Yield To Worst (%) 4.5 4.5 o
1
25 30 35 40 45 50 55 60 65 70 75 80 85 90 95
Standard Deviation
Credit Quality Distribution (%) Sector Distribution (%) Maturity Distribution (%)
150.0 60.0 80.0
45.0 60.0
100.0
30.0 40.0
50.0
15.0 20.0
0.0 0.0 0.0 —I -
AA/Aa BBB+/Baal/BBB/Baa2 Not Rated Corporate ABS Muni 1-3 Years 5-7 Years 10-15 Years 20-30 Years NA/Unknown
AAA/Aaa A BB/Ba UST/Agency MBS Foreign Cash <1 Year 3-5 Years 7-10 Years 15-20 Years >30 Years
M Portfolio Benchmark
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Metlife Portfolio Characteristics
As of June 30, 2025
Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value ($) (%) (%) (%) (%) (%)
Metlife 296,205,161 1.1 5.7 2.6 -0.7 1.8
BImbg. U.S. Aggregate Index 1.2 6.1 2.5 -0.7 1.8
Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index  Risk vs. Return - 3 Years
5
Avg. Maturity (yrs.) 8.9 8.3
°
Avg. Quality AA AA 4] o ° °e L
°
Coupon Rate (%) 4.4 3.7 c ° o’ °
= )
Modified Duration (yrs.) 6.1 6.0 23 e o °
) 0
Effective Duration (yrs.) 6.2 5.9 o .. ge o
Yield To Maturity (%) 45 45 2 °% e e 3
Yield To Worst (%) 4.5 4.5 o
1
25 30 35 40 45 50 55 60 65 70 75 80 85 90 95
Standard Deviation
Credit Quality Distribution (%) Sector Distribution (%) Maturity Distribution (%)
100.0 60.0 40.0
75.0 45.0 30.0
50.0 30.0 20.0
25.0 15.0 10.0
0.0 0.0 0.0
AA/Aa BBB+/Baal/BBB/Baa2 Not Rated Corporate ABS Muni NA/Unknown 1-3 Years 5-7 Years 10-15 Years 20-30 Years NA/Unknown
AAA/Aaa A BB/Ba UST/Agency MBS Foreign Cash <1 Year 3-5 Years 7-10 Years 15-20 Years >30 Years
M Portfolio Benchmark
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State Street U.S. Aggregate Bond Index SL Fund

Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value ($) (%) (%) (%) (%) (%)
State Street U.S. Aggregate Bond Index SL Fund 138,000,720 1.2 6.1 2.6 -0.7 -
BImbg. U.S. Aggregate Index 1.2 6.1 2.5 -0.7 1.8
Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index  Risk vs. Return - 3 Years
5
Avg. Maturity (yrs.) 8.4 8.3
°
Avg. Quality AA AA 4] o ° °e L
°
Coupon Rate (%) 3.7 3.7 c ° o’ °
5 )
Modified Duration (yrs.) 6.0 6.0 23 e ® °
) 0
Effective Duration (yrs.) 6.1 5.9 o .. ge o
Yield To Maturity (%) 45 45 2 °% e e 3
Yield To Worst (%) 4.5 4.5 o
1
25 30 35 40 45 50 55 60 65 70 75 80 85 90 95
Standard Deviation
Credit Quality Distribution (%) Sector Distribution (%) Maturity Distribution (%)
100.0 60.0 32.0
75.0 45.0 24.0
50.0 30.0 16.0
25.0 15.0 8.0
0.0 0.0 N [ 0.0
AA/Aa BBB+/Baal/BBB/Baa2 Corporate ABS Muni 1-3 Years 5-7 Years 10-15 Years 20-30 Years NA/Unknown
AAA/Aaa A BB/Ba Not Rated UST/Agency MBS Foreign NA/Unknown <1 Year 3-5 Years 7-10 Years 15-20 Years >30 Years
M Portfolio Benchmark

-
MV MarquetteAssociates

Page 41



U.S. Equity Composite
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Union Heritage Large Cap Core

Union Heritage Large Cap Core
S&P 500 Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta (5 Years, Monthly)
Number of Stocks

Market
Value $

244,830,774

Portfolio

$880,774
$137,767
27.2

6.2

16.9

1.2

0.9

60

Distribution of Market Capitalization (%)

>100 Bil
75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
0 - 2 Bil
Cash

0.0 15.0

30.0 45.0 60.0

-
MV MarquetteAssociates

S&P 500 Index

32.0
$1,130,942
$36,551 24.0
27.3 c
5.2 2 160
[}
23.8 =
1.3 8.0 o
1.0
504 0.0
3.0 6.0
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Cash
75.0 90.0 0.0
M Portfolio Benchmark

3 Mo 1Yr
(%) (%)
7.0 10.4

10.9 15.2

Risk vs. Return - 3 Years

3Yrs
(%)
17.0

19.7

9.0

Portfolio Characteristics
As of June 30, 2025

5Yrs 10 Yrs
(%) (%)

14.4 13.3

16.6 13.6

°
°
15.0 18.0 21.0 24.0
Standard Deviation
6.0 18.0 24.0 30.0 36.0
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Union Heritage Large Cap Core Attribution Summary

1 Quarter Ending June 30, 2025
Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Cash
Total

-4.8 -4.2 -3.6 -3.0 -2.4 -1.8 1.2 1.8

Style Attribution

Cash

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Neutral
Small Value

Unclassified

||
Total

-4.8 -4.2 -3.6 -3.0 -2.4 -1.8 -1.2 -0.6 0.0 0.6 1.2

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Style Analysis

Union Heritage Large Cap Core
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
Russell 2000 Value Index @) o @)
c e
.9
Russell 2000 Growth Index N
©
‘a
©
Russell 1000 Value Index © Small Value Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
I Union Heritage Large Cap Core . Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
11.8%
75.0
50.0
25.0
0.0
2/98 11/00 8/03 5/06 2/09 11/11 8/14 5/17 2/20 6/25
B Russell 1000 Growth Index [ Russell 1000 Value Index Style
88.2%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Blackrock S&P 500 Equity Index Fund

Blackrock S&P 500 Equity Index Fund
S&P 500 Index

Portfolio Characteristics Portfolio

Wtd. Avg. Mkt. Cap $M $1,134,674
Median Mkt. Cap $M $36,387
Price/Earnings ratio 27.2
Price/Book ratio 5.2
5 Yr. EPS Growth Rate (%) 23.8
Current Yield (%) 1.3
Beta (5 Years, Monthly) 1.0
Number of Stocks 504

Distribution of Market Capitalization (%)
>100 Bil
75 Bil - 100 Bil
25 Bil - 75 BiIl
15 Bil - 25 Bil

2 Bil - 15 Bil

0.0 15.0 30.0 45.0

-
MV MarquetteAssociates

Market 3 Mo
Value $ (%)
256,066,486 10.9
10.9

S&P 500 Index

1Yr

(%)
15.1
15.2

Risk vs. Return - 3 Years

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs
(%) (%) (%)

19.7 16.6 -

19.7 16.6 13.6

0.0

32.0
$1,130,942
$36,551 24.0
27.3 c
5.2 2 160
[}
23.8 =
13 8.0 ¢
1.0
504 0.0
3.0 6.0
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Other
60.0 75.0 90.0
M Portfolio Benchmark

°
°
12.0 15.0 18.0 21.0 24.0
Standard Deviation
12.0 18.0 24.0 30.0 36.0
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Invesco Oppenheimer Main Street Mid Cap

Invesco Oppenheimer Main Street Mid Cap
Russell Midcap Index

Portfolio Characteristics Portfolio
Wtd. Avg. Mkt. Cap $M $29,065
Median Mkt. Cap $M $18,237
Price/Earnings ratio 23.3
Price/Book ratio 3.3
5 Yr. EPS Growth Rate (%) 18.8
Current Yield (%) 1.4
Beta -
Number of Stocks 92

Distribution of Market Capitalization (%)

>100 Bil
75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
0 - 2 Bil
Cash

0.0 8.0 16.0 24.0

-
MV MarquetteAssociates

32.0

Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
12,397,375 10.1 17.5 - - -
8.5 15.2 14.3 13.1 9.9
Russell Midcap Index Risk vs. Return - 3 Years
25.0
$27,891
[ ]
$11,392 20.0
o ©®
225 c ¢ % .
3.1 2 150 . e *,
[] - [ ] [ ]
16.3 = = A
L] *® °
1.6 10.0 °, °
1.0
)
817 5.0
14.0 16.0 18.0 20.0 22.0 24.0 26.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Cash
40.0 48.0 56.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0
M Portfolio Benchmark
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Invesco Oppenheimer Main Street Mid Cap Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution

Energy
Materials
Industrials )
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Total

-1.5 -1.2 -0.9

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value
Unclassified
Total

-1.2 -0.9 -0.6 -0.3 0.0 0.3 0.6 0.9 1.2 1.5 1.8 2.1

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Invesco Oppenheimer Main Street Mid Cap Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
[m]
.% O
Russell 2000 Growth Index S '“
3
‘a
©
Russell 1000 Value Index © Small Value Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 20.0% 40.0% 60.0% ] style History ] Jun-2025
I Invesco Oppenheimer Main Street Mid Cap @ Average Style Exposure
Style History (9 Months - %) Return Variance
100.0
Selection
7.3%
75.0
50.0
25.0
0.0
12/24 1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style
92.7%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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BlackRock MidCap Equity Index

BlackRock MidCap Equity Index
S&P MidCap 400 Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta (5 Years, Monthly)
Number of Stocks

Portfolio

$36,123
$11,153
23.1
3.2

16.6

1.6

1.0

807

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil

25 Bil - 75 Bil

15 Bil - 25 Bil

2 Bil - 15 Bil

0 -2 Bil

0.0 15.0

30.0

45.0

-
MV MarquetteAssociates

Market 3 Mo
Value $ (%)
95,480,503 6.7
6.7

S&P MidCap 400 Index

$9,935
$6,693
20.3
2.8
15.9
1.5

1.0
401

75.0 90.0 105.0

M Portfolio

60.0

1Yr
(%)
7.5
7.5

Risk vs. Return - 3 Years
24.0

20.0

16.0

Return

Portfolio Characteristics

3Yrs
(%)

12.8

12.8

5Yrs
(%)

13.5

13.4

As of June 30, 2025

10 Yrs
(%)

9.3

12.0

8.0
14.0

Sector Weights (%)

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate
Other

0.0

Benchmark

16.0 18.0

Standard Deviation

5.0 10.0

20.0 22.0

15.0 20.0 25.0
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Channing Capital Management Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3 Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Channing Capital Management 42,170,551 10.5 4.5 8.7 12.3 6.6
Russell 2000 Value Index 5.0 5.5 7.5 12.5 6.7
Portfolio Characteristics Portfolio Russell 2000 Value Index Risk vs. Return - 3 Years
40.0
Witd. Avg. Mkt. Cap $M $6,020 $2,680 °
Median Mkt. Cap $M $4,989 $696 300
Price/Earnings ratio 19.7 14.1 £ 200 ¢
Price/Book ratio 2.4 1.5 g
5 Yr. EPS Growth Rate (%) 20.4 10.0 x 100
Current Yield (%) 1.5 2.3 0.0
Beta (5 Years, Monthly) 1.0 1.0
Number of Stocks 44 1,443 -10.0
12.0 15.0 18.0 21.0 24.0 27.0 30.0 33.0
Standard Deviation
Distribution of Market Capitalization (%) Sector Weights (%)
Energy
. . Materials
2 Bil - 15 Bil .
Industrials
Consumer Discretionary
Consumer Staples
0-2Bil Hea-Ith Cfare
Financials
Information Technology
Communication Services
Cash Utilities
Real Estate
Cash
0.0 20.0 40.0 60.0 80.0 100.0 120.0 0.0 6.0 12.0 18.0 24.0 30.0 36.0
M Portfolio Benchmark
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Channing Capital Management Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Total

-1.4 -0.7 0.0 0.7 1.4 2.1 2.8 3.5 4.2 4.9 5.6 6.3

Style Attribution

Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value
Unclassified

Total

-2.7 -1.8 -0.9 0.0 0.9 1.8 2.7 3.6 4.5 5.4 6.3 7.2

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Style Analysis
As of June 30, 2025

Channing Capital Management

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.2
®
Russell 2000 Growth Index N
!
a
©
Russell 1000 Value Index © SmalV=Tle ol Small Growth
o e o
Russell 1000 Growth Index
Manager Style
0.0% 50.0% 100.0% ] style History ] Jun-2025
[ Channing Capital Management @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
7.7%
75.0
50.0
25.0
0.0

3/16  3/17  3/18 3/19 3/20 3/21 3/22 3/23 3/24 6/25

B Russell 1000 Growth Index [ Russell 1000 Value Index

92.3%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Earnest Partners SCC

Earnest Partners SCC
Russell 2000 Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta (5 Years, Monthly)
Number of Stocks

Portfolio

$4,998
$2,692
18.7
2.1
11.3
1.7

0.9

50

Distribution of Market Capitalization (%)

25 Bil - 75 Bil

15 Bil - 25 Bl

2 Bil - 15 Bil

0-2Bil

Cash

-15.0 0.0

15.0

-
MV MarquetteAssociates

3 Mo
(%)

1.8
8.5

Russell 2000 Index

$3,422
$855
18.0
2.5
15.3
1.4

1.0
1,989

45.0 60.0 75.0
M Portfolio

1Yr 3Yrs
(%) (%)
-3.4 3.9
7.7 10.0

Risk vs. Return - 3 Years

40.0
30.0
£ 200
=
v
o 10.0
0.0
-10.0
12.0 16.0 20.0
Sector Weights (%)
Energy
Materials
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Cash

-8.0 0.0

Benchmark

Portfolio Characteristics
As of June 30, 2025

5Yrs 10 Yrs
(%) (%)
8.6 8.5
10.0 7.1
°
°
® °
24.0 28.0 32.0 36.0 40.0 44.0
Standard Deviation
8.0 16.0 24.0 32.0 40.0
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Earnest Partners SCC Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Cash
Total

-12.0 -10.0 -8.0 -6.0 -4.0 4.0 6.0

Style Attribution

Cash

Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value —
Unclassified

Total

-12.0 -10.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0 4.0 6.0

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Style Analysis
As of June 30, 2025

Earnest Partners SCC

Investment Style Exposure Style Map (36 Months)

Large Value Large Growth
Russell 2000 Value Index @) @)
c
.9
®
Russell 2000 Growth Index N
3
‘a o
o B
Russell 1000 Value Index © Small Value Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 20.0% 40.0% 60.0% ] style History ] Jun-2025
B Earnest Partners SCC . Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
8.4%
75.0
50.0
25.0
0.0

8/02 2/05 8/07 2/10 8/12 2/15 8/17 2/20 8/22 6/25

Style
91.6%

B Russell 1000 Growth Index [ Russell 1000 Value Index

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Ariel Investments

Ariel Investments
Russell 2500 Value Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta

Number of Stocks

Portfolio

$7,465
$6,368
17.3
2.4
11.1
1.2

38

Distribution of Market Capitalization (%)

15 Bil - 25 Bil
2 Bil - 15 Bil
0 -2 Bil
Cash

0.0 15.0

30.0

-
MV MarquetteAssociates

Market 3 Mo
Value $ (%)
12,035,769 8.0
7.3

45.0

Russell 2500 Value Index

$8,011
$1,226
17.8
2.2
11.3
2.0

1.0
1,902

60.0 75.0 90.0

M Portfolio

Portfolio Characteristics
As of June 30, 2025

1Yr 3 Yrs 5Yrs 10 Yrs
(%) (%) (%) (%)
16.1 - - -
10.5 10.7 14.0 7.7
Risk vs. Return - 3 Years
30.0
[ ]
20.0 ®
£ °
2 ° e o °R °
o 100 C ° &, 0
. ® Y [ ]
% o ’ ® e
o® ®e
$
0.0 ¢
12.0 15.0 18.0 21.0 24.0 27.0 30.0 33.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Cash
0.0 5.0 10.0 15.0 20.0 25.0 30.0
Benchmark
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Ariel Investments Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution

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

Utilities
Real Estate
Cash

Total B T

-3.0 -2.4 -1.8 -1.2 -0.6 0.0 0.6 1.2 1.8 2.4 3.0
Style Attribution

Cash
Mid Growth
Mid Neutral
Mid Value
Small Growth

Small Neutral

Small Value
Unclassified

Total

-4.0 -3.2 -2.4 -1.6 -0.8 0.0 0.8 1.6 2.4 3.2 4.0 4.8

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Style Analysis
As of June 30, 2025

Ariel Investments

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.9
®
Russell 2000 Growth Index N
E (]
& o
Russell 1000 Value Index © Small!/al. Small Growth
@) . @)
Russell 1000 Growth Index
Manager Style
0.0% 50.0% 100.0% 150.0% [] style History [ Jun-2025
B Ariel Investments @ Average Style Exposure
Style History (? Months - %) Return Variance
100.0 i
Selection
5.8%
75.0
50.0
25.0
0.0
12/24 1/25 2/25 3/25 4/25 5/25 6/25
B Russell 1000 Growth Index [ Russell 1000 Value Index Style
94.2%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Legato

Legato
Russell 2000 Growth Index

Portfolio Characteristics Portfolio
Wtd. Avg. Mkt. Cap $M $5,288
Median Mkt. Cap $M $2,603
Price/Earnings ratio 25.2
Price/Book ratio 3.8
5 Yr. EPS Growth Rate (%) 17.8
Current Yield (%) 0.5
Beta (5 Years, Monthly) 1.0
Number of Stocks 382

Distribution of Market Capitalization (%)

15 Bil - 25 Bil
2 Bil - 15 Bil
0 -2 Bil
Cash

0.0 15.0 30.0

-
MV MarquetteAssociates

45.0

Market 3 Mo
Value $ (%)
49,471,653 134
12.0

Russell 2000 Growth Index

$4,111
$1,107
25.3
4.3
21.7
0.6

1.0
1,100

75.0 90.0
M Portfolio

60.0

Portfolio Characteristics
As of June 30, 2025

1Yr 3Yrs 5Yrs 10 Yrs
(%) (%) (%) (%)
12.7 10.8 9.3 7.1
9.7 12.4 7.4 7.1
Risk vs. Return - 3 Years
40.0
[ ]
30.0 L4
)
£ 200 ®
=
B
® 100 =
0.0
-10.0
12.0 16.0 20.0 24.0 28.0 32.0 36.0 40.0 44.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Other
Cash
0.0 5.0 10.0 15.0 20.0 25.0 30.0
Benchmark
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Legato Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution

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

Utilities
Real Estate
Other
Cash
Total

-0.9 -0.6 0.6 0.9 1.2 1.5

Style Attribution

Cash
Mid Growth
Mid Neutral
Mid Value
Small Growth

Small Neutral

Small Value

Unclassified -

Total

-2.0 -1.6 -1.2 -0.8 -0.4 0.0 0.4 0.8 1.2 1.6 2.0 2.4

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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International Equity Composite
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Artisan Partners International Value Fund (APHKX)

Artisan Partners International Value Fund (APHKX)

MSCI EAFE (Net)

Portfolio Characteristics Portfolio

Wtd. Avg. Mkt. Cap $M $91,987
Median Mkt. Cap $M $44,004
Price/Earnings ratio 17.8
Price/Book ratio 2.5
5 Yr. EPS Growth Rate (%) 10.7
Current Yield (%) 2.8
Beta (5 Years, Monthly) 0.9
Number of Stocks 37

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bl

0-2Bil

-
MV MarquetteAssociates

Market
Value $

82,076,396

MSCI EAFE (Net)

$95,535
$18,127
16.8

2.5

14.3

3.1

1.0

695

Region (%)

Canada

United States
Europe

Asia Pacific
Developed Markets
Asia Pacific
Emerging Markets
Other

Total

48
M Portfolio

Portfolio Characteristics
As of June 30, 2025

3 Mo 1Yr 3 Yrs 5Yrs 10 Yrs
(%) (%) (%) (%) (%)
6.0 12.5 16.3 15.4 8.5

11.8 17.7 16.0 11.2 6.5

Risk vs. Return - 3 Years
30
25 °
[ ] (]
L o ®
£ 2
=] ~ .... .' & P P [
1 ° " o EhSse| e ° °
@ 15 e o ° % -
) (} °
10 C
5
11.7 12.6 13.5 14.4 15.3 16.2 171 18.0 18.9 19.8 20.7
Standard Deviation
Sector Weights (%)
Portfolio
4.4 Energy
0.1 Mater.lals
76.0 Industrials
10 Consumer Discretionary
815 Consumer Staples
13.1 Health Care
13.1 Financials
54 Information Technology
100.0 Communication Services
Utilities
Real Estate
Other
0O 5 10 15 20 25 30
Benchmark
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Artisan Partners International Value Fund (APHKX) Attribution Summary

1 Quarter Ending June 30, 2025
Sector Attribution Region Attribution
Energy

Materials
Industrials

Americas

Consumer Discretionary Asia Pacific
Consumer Staples
Health Care

Financials Europe
Information Technology
Communication Services

Utilities

Real Estate

Other

Total

Other

Total

-8.0 4.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0 4.0

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Neutral
Small Value
Unclassified

Total

-9.0 -8.0 -7.0 -6.0 -5.0 -4.0 -3.0 -2.0 -1.0 0.0 1.0 2.0

B Selection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Artisan Partners International Value Fund (APHKX) Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
MSCI EAFE Growth @) 1 o Q
c o
.% O ' o o o o g 1 o ?
MSCI EAFE Value N °
S
‘a
©
MSCI EAFE Small Cap Growth © Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ Artisan Partners International Value Fund (APH @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
9.7%
75.0
50.0
25.0
0.0

8/13 1114 2/16 5/17 8/18 11/19 2/21 5/22 8/23 6/25

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

90.3%

[l MSCI EAFE Value I MSCI EAFE Growth
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Hardman Johnston

Hardman Johnston
MSCI AC World ex USA (Net)

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta (5 Years, Monthly)
Number of Stocks

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil

25 Bil - 75 Bil

15 Bil - 25 Bil

2 Bil - 15 Bl

0-2Bil

Market 3 Mo
Value $ (%)
112,940,919 17 .1
12.0

Portfolio MSCI AC World ex USA (Net)
$155,740 $119,196
$120,310 $11,629
17.8 16.1
3.1 2.6
31.2 15.8
0.9 3.0
1.1 1.0
23 1,981
Region (%)
Europe
Asia Pacific
Developed Markets
Asia Pacific
Emerging Markets
Other
Total
32 40 48 56
M Portfolio

-
MV MarquetteAssociates

Risk vs.
32

1Yr

(%)
27.8
17.7

Return - 3 Years

10.0

Portfolio

67.8
18.4
86.2
10.6
10.6
3.2
100.0

Benchmark

12.0

14.0

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs
(%) (%) (%)
15.9 9.8 8.9
14.0 10.1 6.1
°
°
16.0 18.0 20.0 22.0 24.0 26.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate
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Hardman Johnston Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution Region Attribution
Energy
Materials Americas
Industrials
Consumer Discretionary Asia Pacific .
Consumer Staples
Health Care
. . Europe
Financials
Information Technology
Communication Services Other
Utilities
Real Estate Total
Total
-3.0 0.0 3.0 6.0 9.0 -2.0 0.0 2.0 4.0 6.0 8.0

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral

Small Value
Unclassified
Total

-6.0 -4.0 -2.0 0.0 2.0 4.0 6.0 8.0 10.0 12.0

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Style Analysis
As of June 30, 2025

Hardman Johnston

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
MSCI EAFE Growth @) [ , @
=
.9
MSCI EAFE Value N
©
‘a
5 o
MSCI EAFE Small Cap Growth © Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ Hardman Johnston @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
75.0 17.5%
50.0
25.0
0.0
11/13 2/15 5/16 8/17 11/18 2/20 5/21 8/22 11/23 6/25
B MSCIEAFE Small Cap Value [l MSCI EAFE Small Cap Growth 82.5%

[l MSCI EAFE Value I MSCI EAFE Growth
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Brown Capital International Small Cap

Brown Capital International Small Cap
MSCI AC World ex USA Small Cap (Net)

Portfolio Characteristics Portfolio
Wtd. Avg. Mkt. Cap $M $7,724
Median Mkt. Cap $M $3,856
Price/Earnings ratio 32.5
Price/Book ratio 6.4
5 Yr. EPS Growth Rate (%) 14.1
Current Yield (%) 1.9
Beta (3 Years, Monthly) 1.2
Number of Stocks 45

Distribution of Market Capitalization (%)

25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
0 -2 Bil
Cash

0 15 30 45 60

-
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75

Market
Value $

31,625,291

MSCI AC World ex USA Small
Cap (Net)
$3,397
$1,443
15.3
2.3
13.7
3.0
1.0
4,079

Region (%)

Canada

United States
Europe

Asia Pacific
Developed Markets
Asia Pacific
Emerging Markets
Cash

Other

Total

M Portfolio

Portfolio Characteristics
As of June 30, 2025

3 Mo 1Yr 3 Yrs 5Yrs 10 Yrs
(%) (%) (%) (%) (%)
19.5 23.3 15.6 - -
16.9 18.3 13.5 10.7 6.5
Risk vs. Return - 3 Years
30
24 [}
c 18
=
2 12 ° ° 1. ‘s ° - ’
L
& * e sy o )
[ ]
. 3 .
6 o .
0
14.4 152 160 168 17.6 184 19.2 200 208 21.6 224 232
Standard Deviation
Sector Weights (%)
Portfolio
8.5 Ene.rgy
0.8 Mater.lals
475 Industrials
250 Consumer Discretionary
81.8 Consumer Staples
6.1 Health Care
6.1 Financials
15 Information Technology
10:6 Communication Services
100.0 Utilities
Real Estate
Cash
0 8 16 24 32 40 48
Benchmark
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Brown Capital International Small Cap Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution Region Attribution

Energy
Materials
Industrials

Americas

Consumer Discretionary Asia Pacific
Consumer Staples |

Health Care Europe

Financials

Information Technology e Other
Communication Services

Utilities Cash
Real Estate
Cash

Total
Total

-6.0 -3.0 0.0 3.0 6.0 -6.0 -3.0 0.0 3.0 6.0 9.0

Style Attribution

Cash

Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value

Unclassified

Total

-4.0 -3.2 -2.4 -1.6 -0.8 0.0 0.8 1.6 2.4 3.2 4.0 4.8

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Brown Capital International Small Cap Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (12 Months)
Large Value Large Growth
MSCI EAFE Growth @) 0
c
.2 o
© a o
MSCI EAFE Value N o
= e —
8 g ° B
= -
©
MSCI EAFE Small Cap Growth _ © Small Value Small wth
@)

MSCI EAFE Small Cap Value

Manager Style
0.0% 50.0% 100.0% 150.0% [] style History [ Jun-2025
[ Brown Capital International Small Cap @ Average Style Exposure
Style History (12 Months - %) Return Variance

100.0

Selection

12.0%
75.0
50.0
25.0
0.0

2/23 5/23 8/23 11/23 2/24 5/24 8/24 11/24 2/25 6/25

Style
88.0%

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

[l MSCI EAFE Value I MSCI EAFE Growth
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Emerging Markets Equity Composite
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Earnest Partners EM

Earnest Partners EM
MSCI Emerging Markets (Net)

Portfolio Characteristics Portfolio

Witd. Avg. Mkt. Cap $M $242,110
Median Mkt. Cap $M $12,280
Price/Earnings ratio 13.2
Price/Book ratio 2.9
5 Yr. EPS Growth Rate (%) 19.3
Current Yield (%) 3.6
Beta (5 Years, Monthly) 1.0
Number of Stocks 28

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bl
0-2Bil

-
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Market 3 Mo
Value $ (%)
75,892,021 11.5
12.0

MSCI Emerging Markets (Net)

$183,581
$8,662
14.0

2.9

20.8

2.8

1.0

1,203

Region (%)

Asia Pacific
Developed Markets
Americas

Europe

Asia Pacific
Emerging Markets
Other

Total

35
M Portfolio

1Yr
(%)

14.3
15.3

Portfolio Characteristics
As of June 30, 2025

3 Yrs 5 Yrs 10 Yrs
(%) (%) (%)
9.8 10.7 -
9.7 6.8 4.8

Risk vs. Return - 3 Years
45
30
c
2 15
. .
[ J [ J
0
-15
6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0 24.0
Standard Deviation
Sector Weights (%)
Portfolio
6.1 Energy
6.1 Materials
4.0 Industrials
6.1 Consumer Discretionary
78.1 Consumer Staples
88.2 Health Care
5.7 Financials
100.0 Information Technology
Communication Services
Utilities
Real Estate
0 10 20 30 40 50
Benchmark
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Earnest Partners EM Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution Region Attribution

Energy '
Materials Americas
Industrials
Consumer Discretionary Asia Pacific
Consumer Staples
Health Care
Financials
Information Technology
Communication Services Other
Utilities
Real Estate Cash
Other
Cash
Total

Europe

Total

-20.0 -15.0 -10.0 -5.0 0.0 5.0 -20.0 -16.0 -12.0 -8.0 -4.0 0.0 4.0

Style Attribution

Cash

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value
Unclassified
Total

-18.0 -15.0 -12.0 -9.0 -6.0 -3.0 0.0 3.0 6.0

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Earnest Partners EM Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)

Large Value Large Growth
MSCI EAFE Growth @) q e @)

c o
o .
2 . BE: B @
MSCI EAFE Value .N s Oag

.g o .|. o
o B e o

MSCI EAFE Small Cap Growth © Small Value Small Growth

@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ Earnest Partners EM . Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
75.0 .
Selection
33.2%
50.0
25.0
0.0 Style
11718 8/19  5/20 2/21 11/21 8/22  5/23  2/24 6/25 66.8%

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

[l MSCI EAFE Value I MSCI EAFE Growth
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Goldman Sachs Emerging Markets Equity Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Goldman Sachs Emerging Markets Equity 39,556,452 11.5 14.9 8.0 - -
MSCI Emerging Markets (Net) 12.0 15.3 9.7 6.8 4.8
Portfolio Characteristics Portfolio MSCI Emerging Markets (Net) Risk vs. Return - 3 Years
30
Wtd. Avg. Mkt. Cap $M $176,003 $183,581 o
Median Mkt. Cap $M $11,713 $8,662 20 oo 2 ,
Price/Earnings ratio 16.6 14.0 £ °
Price/Book ratio 3.3 2.9 E 10 : <
5 Yr. EPS Growth Rate (%) 22.7 20.8 o °
Current Yield (%) 2.2 2.8 0
Beta (3 Years, Monthly) 1.0 1.0 °
Number of Stocks 117 1,203 -10
6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0 24.0
Standard Deviation
Distribution of Market Capitalization (%) Region (%) Sector Weights (%)
Portfolio
>100 Bil Europe 0.3 Enérgy
Asia Pacific 0.5 Materials
75 Bil - 100 Bil Developed Markets 0.7 Industrials
Americas 7.6 Consumer Discretionary
25 Bil - 75 Bil Europe 3.7 Consumer Staples
Asia Pacific 78.6 Health Care
15 Bil - 25 Bl Emerging Markets 89.9 Financials
Other 9.4 Information Technology
2 Bil - 15 Bil Total 100.0 Communication Services
) Utilities
0-28il Real Estate
0 5 10 15 20 25 30 35 0 6 12 18 24 30
B Portfolio Benchmark
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Goldman Sachs Emerging Markets Equity

Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Total

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value
Unclassified
Total

-1.0

-1.5

-1.2

-
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Region Attribution

Americas
Asia Pacific
Europe
Other
Total

0.0 0.5 1.0 1.5 -2.0 -1.5 -1.0

|
-0.9 -0.6 -0.3 0.0 0.3 0.
B Selection Effect [ Allocation Effect [ Interaction Effect

Attribution Summary
1 Quarter Ending June 30, 2025

1.0
6 0.9 1.2 1.5
@ Total Effects
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Goldman Sachs Emerging Markets Equity Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (12 Months)
Large Value Large Growth
MSCI EAFE Growth O O O oo @)
o o
MSCI EAFE Value N
s =
‘a
©
MSCI EAFE Small Cap Growth © Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
B Goldman Sachs Emerging Markets Equity @ Average Style Exposure
Style History (12 Months - %) Return Variance
100.0
75.0
50.0 Style
47.3%
25.0 Selection
52.7%
0.0
4/23  7/23 10/23 1/24  4/24  7/24 10/24 1/25 6/25

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

[l MSCI EAFE Value I MSCI EAFE Growth
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Global Equity Composite
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BlackRock MSCI ACWI Min Volatility Index Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
BlackRock MSCI ACWI Min Volatility Index 64,884,653 3.1 16.3 10.6 8.8 -
MSCI World Index (Net) 11.5 16.3 18.3 14.6 10.7
Portfolio Characteristics Portfolio MSCI World Index (Net) Risk vs. Return - 3 Years
20
Witd. Avg. Mkt. Cap $M $142,363 $806,844
Median Mkt. Cap $M $24,519 $24,916 16 .
Price/Earnings ratio 20.9 23.8 £
Price/Book ratio 3.3 4.1 2 12 °
[} [ ] .
5 Yr. EPS Growth Rate (%) 12.4 21.2 o
Current Yield (%) 2.4 1.7 8 °
Beta (5 Years, Monthly) 0.6 1.0
Number of Stocks 405 1,325 4
64 72 80 88 96 104 11.2 120 128 13.6 144 152 16.0 16.8
Standard Deviation
Distribution of Market Capitalization (%) Region (%) Sector Weights (%)
Portfolio
>100 Bil Canada 1.4 Enérgy
United States 56.0 Materials
75 Bil - 100 Bil Europe 7.7 Industrials
Asia Pacific 12.8 Consumer Discretionary
25 Bil - 75 Bil Developed Markets 77.9 Consumer Staples
Americas 0.2 Health Care
15 Bil - 25 Bil Europe 0.3 Financials
Asia Pacific 18.1 Information Technology
2 Bil - 15 Bil Emerging Markets 18.7 Communication Services
Other 3.5 Utiliti
0-2Bil Total 100.0 fhes
Real Estate
0 10 20 30 40 50 60 70 0 6 12 18 24 30
M Portfolio Benchmark
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Northern Trust Global Volatility Fund

Northern Trust Global Volatility Fund
MSCI World Index (Net)

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M

Median Mkt. Cap $M

Price/Earnings ratio

Price/Book ratio

5 Yr. EPS Growth Rate (%)

Current Yield (%)
Beta
Number of Stocks

Portfolio

$693,718
$67,732
22.0

4.1

17.7

2.2

197

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
Cash

20

30

40 50 60

-
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Market 3 Mo 1Yr
Value $ (%) (%)
37,375,239 6.8 18.3
11.5 16.3
MSCI World Index (Net) Risk vs. Return - 3 Years
20
$806,844
$24,916 16
23.8 c
212
4.1 o °
21.2 &
1.7 8
1.0
1,325 4
64 72 8.0
Region (%)
Portfolio
Canada 2.4
United States 66.8
Europe 18.7
Asia Pacific 9.7
Developed Markets 97.5
Cash 1.2
Other 1.3
Total 100.0
70
M Portfolio Benchmark

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs
(%) (%) (%)
18.3 14.6 10.7

8.8

9.6 104 11.2 120 128 13.6 144 152 16.0 16.8
Standard Deviation

Sector Weights (%)

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Cash
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Intercontinental US REIF

Characteristics
Fund GAV ($MM)
Fund NAV ($MM)
Cash (% of NAV)
# of Investments

% in Top 10 by NAV

Leverage %
Occupancy
# of MSAs

1-Year Dividend Yield

As of Date

Top 10 Holdings
Canal Park

Key at 12th
Blackfan

I-80 Industrial Portfolio

Apollo at Rosecrans

Silicon Valley Portfolio

7 Seventy House
Legacy Tower
Nolina and Abelia
1200 Broadway
Total

Property Status
Pre-Development
Development
Initial Leasing
Operating
Re-Development
Other

$12,325.7
$8,396.9
0.2%

150
24.4%
29.1%
90.6%

38

3.2%
6/30/2025

Location
Cambridge, MA
QOakland, CA
Boston, MA
Fairfield/Pine Brook,
El Segundo, CA

Fremont, CA
Hoboken, NJ
Plano, TX
Austin, TX
Apartment
% of Portfolio
0.9%
2.4%
96.7%

-
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% of NAV
3.9%
3.5%
2.9%
21355
2.2%
2.2%
2.2%
1.8%
1.7%
1572

24.4%

Property Size Breakdown

50%
40%
30%
20%
10%

0%

Property Type Breakdown

*Qther - Operating Company

40%
30%
20%
10%

0%

Regional Breakdown

50%
40%
30%
20%
10%

0%

m Intercontinental US REIF

Portfolio Characteristics

All charts by NAV, excluding cash & debt

$50-100MM

+100MM

Other*

West
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J.P. Morgan U.S. Real Estate Income & Growth Fund Portfolio Characteristics

Characteristics Property Size Breakdown All charts by NAV, excluding cash & debt
Fund GAV ($MM) $2,900.0

Fund NAV ($MM) $1.6114 m JPMorgan Income & Growth Fund = NFI-ODCE

Cash (% of NAV) 7.7% 50%

# of Investments 44 40%

% in Top 10 by NAV 61.3% 30%

Leverage % 44 6% 20%

Occupancy 10% - .
0%

# of MSAs 22
1-Year Dividend Yield 229, $0-10MM $10-20MM  $20-50MM  $50-100MM +100MM
As of Date 12/31/2024 Property Type Breakdown

. : 60%
Top 10 Holdings Location % of NAV 50%
3000 Ontario Ontario, CA 11.2% 40%
Meadowlands Portfolio Various, NJ 10.3% 30%
US Logistics Portfolio Various 7.5% 20%
Knolls Apartments Thousand Oaks, CA 6.9% 10%
IDI - IPF VI Various 6.7% 0% I
BfidgSpa e a7 I UnioniG 5 59 Office Retail Residential Industrial Hotel Other*
Duke Street Alexandria, VA 3.7%
Carraway Harrison, NY 3.6%
Reading Commons Reading, MA 3.4%  Regional Breakdown
Caton Logistics Baltimore, MD 2.6%
Total 61.3% b

40%

Property Status % of Portfolio 30%
Pre-Development 20%
Development 0.8% 10%
Initial Leasing 5.3%
Operating 91.9% 0% _
Be-Disvelopmest 20% East South Midwest West
Other
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Pension Fund-Total Fund Composite

Ares Senior Direct Lending Fund Ill vs. MSCI Private Capital US Private Debt As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Direct Lending

Size of Fund: 15,300.00 Inception: 08/01/2024

Investment Strategy: The Fund'’s primary objective will be to generate significant current income from investing in
directly originated senior secured loans, including unitranche loans, of performing, high-quality
middle-market companies. The Fund will pursue senior debt investments in North American
companies with $10 million to over $150 million of EBITDA, where Ares will act primarily as lead
investor. The team has historically focused on defensive industries such as
healthcare services, software, commercial services, and professional services and has generally
avoided highly cyclical industries such as automotive, heavy industrial manufacturing, home
building, and real estate.

Geographic Focus: ~ United States Industry Focus: Diversified
Cash Flow Summary Cash Flow Analysis
Capital Committed: 5,000,000.00 2,000,000.0
Total Contributions: 1,291,327.73
Remaining Capital Commitment: 3,708,672.27 1,500,000.0
1,000,000.0
Total Distributions: -
Market Value: 1 ,358,51 0.96 500,000.0
Inception Date: 08/30/2024 0.0
Inception IRR: 6.9
TVPI: 1.1 -500,000.0
DPI: 0.0 9/24 12/24 3/25 6/25
RVPI: 1.1 Net Asset Value [ Distribution Contributions
ICM/PME: -
Call Ratio: 0.3
Net Cash Flow: 1,291,327.73

.. . Page 84
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Pension Fund-Total Fund Composite

Consequent Alternative Partners Il, LP vs. Consequent Alt BM

Fund Information

Vintage Year:
Size of Fund:

Investment Strategy:

Geographic Focus:

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment: 3,582,424.38

Total Distributions:

Market Value:

Inception Date:

Inception IRR:
TVPI:

DPI:

RVPI:
ICM/PME:
Call Ratio:

Net Cash Flow:

As of June 30, 2025

2012 Strategy Type: Multi-Strategy

83.00 Inception: 10/20/2012

The Fund seeks to derive long-term capital appreciation by primarily investing in the Underlying Funds which consist of a diverse group
of privately-held investment vehicles which may include, without limitation, venture capital funds, private equity funds, real estate funds,
timberland funds, real asset funds, hedge funds, and/or other types of alternative investment funds. The Fund may also co-invest

alongside an Underlying Fund directly in a portfolio company when the opportunity is presented, and the Manager deems it
appropriate for the Fund to do so.

United States Industry Focus: Diversified
Cash Flow Analysis

28,000,000.00 43,600,000.0
24,417,575.62

32,700,000.0

21,800,000.0
22,857,482.00 l | | |

ry

6,334,732.00 10,900,000.0 l
01/31/2013 0.0
2.1
1.2 -10,900,000.0
0.9 3/13  6/14  9/15 12/16 3/18  6/19  9/20 12/21 3/23 6/25
03 Net Asset Value B Distribution Contributions
0.9
1,560,093.62
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Pension Fund-Total Fund Composite

Grain Communications Opportunity Fund IV vs. MSCI Private Capital Global Infrastructure As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Infrastructure

Size of Fund: 1,260.00 Inception: 09/30/2023

Investment Strategy: Grain is a telecom solutions provider investing in digital infrastructure and related services. The team invests
opportunistically and holistically across the sector in standalone assets or companies that own, manage, and
provide fiber, spectrum, towers and communications sites, as well as data centers and other ancillary assets.
This includes the companies that provide services to those that own, operate, and utilize these digital
infrastructure assets. The investment strategy pursues opportunities in which the Fund makes equity and related
investments in which it maintains control or influence, specifically within the communications industry, and
inclusive of technology companies that connect the world to the information economy and support continued
global digitization.

Geographic Focus:  Global Industry Focus: Diversified

Cash Flow Summary Cash Flow Analysis

Capital Committed: 5,000,000.00 2,700,000.0

Total Contributions: 2,108,894.72

Remaining Capital Commitment: 3,576,487.99 1,800,000.0

Total Distributions: 714,917.78 900,000.0

Market Value: 1,226,478.35 l l
. 0.0

Inception Date: 12/11/2023

Inception IRR: -9.8

TVPI: 0.9 -900,000.0

DPI: 0.3 12/23 3/24 6/24 9/24 12/24 3/25 6/25

RVPI: 0.6 Net Asset Value B Distribution Contributions

ICM/PME: -

Call Ratio: 0.4

Net Cash Flow: 1,393,976.94
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Pension Fund-Total Fund Composite

ICV Partners V, L.P. vs. MSCI Private Capital US Buyout Private Equity As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Buyouts

Size of Fund: 75.00 Inception: 06/08/2023

Investment Strategy: ICV is focused on making control investments in market-leading, lower middle market companies and working with management teams
to maximize operational and market potential. The Fund invests in family and founder-led companies in stable growing industries
offering sustainable competitive advantages across the United States. Focus is on making control investments in market-leading, lower
middle market companies. Sector focus includes Business Services, Consumer Products & Services and Food & Beverage.

Geographic Focus:  United States Industry Focus: Diversified
Cash Flow Summary Cash Flow Analysis
Capital Committed: 5,000,000.00 4,400,000.0
Total Contributions: 2,752,842.00
Remaining Capital Commitment: 2,325,494.00 3,300,000.0
2,200,000.0
Total Distributions: 78,336.00
Market Va|ue: 2,522,1 40.00 1,100,000.0
Inception Date: 03/06/2024 0.0
Inception IRR: -8.4
TVPI: 0.9 -1,100,000.0
DPI: 0.0 3/24 6/24 9/24 12/24 3/25 6/25
RVPI: 0.9 Net Asset Value B Distribution Contributions
ICM/PME: -
Call Ratio: 0.6
Net Cash Flow: 2,674,506.00
=’ M A . Page 87
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Pension Fund-Total Fund Composite

Vista Equity Partners vs. MSCI Private Capital US Buyout Private Equity As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Buyouts

Size of Fund: 20,000.00 Inception: 10/25/2021

Investment Strategy: The Fund'’s principal focus will be on acquiring controlling interests in
upper middle-market and “large cap” enterprise software, data, and technology-enabled
solutions companies with significant value creation opportunities with enterprise values
generally between $750mm and $10bn+. The Fund is targeting 18 to 25 platform investments
and will prioritize high quality SaaS businesses where Vista's proprietary operational approach
can drive enhancement to top and bottom-line performance and invest in companies where
Vista can drive operational change.

Geographic Focus:  Global Industry Focus: Info. Tech.

Cash Flow Summary Cash Flow Analysis

Capital Committed: 5,000,000.00 4,800,000.0

Total Contributions: 3,049,656.00

Remaining Capital Commitment: 2,175,898.00 3,600,000.0

2,400,000.0

Total Distributions: 203,528.00

Market Value: 3,126,75800 1,200,000.0

Inception Date: 11/28/2023 0.0 -_— =
Inception IRR: 10.4

TVPI: 1.1 -1,200,000.0

DPI: 0.1 12/23 3/24 6/24 9/24 12/24 3/25 6/25
RVPI: 1.0 Net Asset Value B Distribution Contributions
ICM/PME: -

Call Ratio: 0.6

Net Cash Flow: 2,846,128.00
.. . Page 88
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Total Fund Composite

Asset Class

Core Fixed Income

Core Fixed Income
Core Fixed Income

Large-Cap Core

Large-Cap Core

Mid-Cap Core

Mid-Cap Core

Small-Cap Value

Small-Cap Core

Smid-Cap Value

Small-Cap Growth

Investment Manager

Metlife

Garcia Hamilton
State Street U.S. Aggregate Bond Index SL Fund

Union Heritage Large Cap Core

Blackrock S&P 500 Equity Index Fund

Invesco Oppenheimer Main Street Mid Cap

BlackRock MidCap Equity Index

Channing Capital Management

Earnest Partners SCC

Ariel Investments

Legato

-
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Fee Schedule

0.35% on the first $10 million
0.25% on the next $50 million
0.20% on the next $150 million
0.15% on the next $300 million
0.125% on the next $500 million
0.10% on the balance

0.18% on the balance
0.03% on the balance

0.50% on the first $10 million
0.45% on the next $15 million
0.35% on the balance

0.01% on the balance

0.60% on the first $50 million
0.50% on the next $100 million
0.45% on the balance

0.01% on the balance

0.75% on the first $25 million
0.65% on the next $25 million
0.60% on the next $50 million
0.55% on the balance

0.80% on the first $10 million
0.65% on the next $10 million
0.50% on the balance

1.00% on the first $10 million
0.75% on the next $10 million
0.50% on the balance

0.60% on the balance

Est. Annual Fee'
$589,308

$162,682
$41,400

$886,908

$25,607

$74,384

$9,548

$299,109

$394,114

$115,268

$296,830

Fee Schedule

As of June 30, 2025

Expense Ratio

0.20%

0.18%
0.03%

0.36%

0.01%

0.60%

0.01%

0.71%

0.56%

0.96%

0.60%

Industry Median?
0.23%

0.26%
0.05%

0.44%

0.03%

0.70%

0.06%

0.90%

0.75%

0.85%

0.90%
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Total Fund Composite

Asset Class

Non-U.S. Large-Cap Value

Non-U.S. Large-Cap Core

Non-U.S. Small-Cap Core
Emerging Markets
Emerging Markets

Global Balanced

Global Low-Volatility

Global Low-Volatility

Core Real Estate

Core Plus Real Estate

Publicly-Traded Infrastructure
U.S. Private Equity FoF

LBO Private Equity

Global Infrastructure

LBO Private Equity

Private Debt

Total Investment Management Fees

Investment Manager

Artisan Partners International Value Fund (APHKX)

Hardman Johnston

Brown Capital International Small Cap
Earnest Partners EM
Goldman Sachs Emerging Markets Equity

Globalt Tactical ETF

BlackRock MSCI ACWI Min Volatility Index

Northern Trust Global Volatility Fund

Intercontinental U.S. Real Estate

JP Morgan U.S. Real Estate

NT Global Broad Infrastructure

Consequent Alternative Partners |l, LP

Vista Equity Partners

Grain Communications Opportunity Fund IV
ICV Partners V, L.P.

Ares Senior Direct Lending Fund IlI

-
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Fee Schedule

1.03% on the balance

0.75% on the first $25 million
0.60% on the next $50 million
0.50% on the balance

1.06% on the balance

1.00% on the balance

0.45% on the balance

0.50% on the first $50 million
0.30% on the next $50 million
0.25% on the balance
0.025% on the balance
0.25% on the first $50 million
0.22% on the next $50 million
0.20% on the balance

1.10% on the first $25 million
1.00% on the next $25 million
0.85% on the next $50 million
0.75% on the balance

1.75% on the first $10 million
1.05% on the next $90 million

0.47% on the balance
1.00% on Committed Capital
1.50% on the balance
2.00% on the balance
2.00% on the balance

0.85% on the balance

Est. Annual Fee'
$845,387

$677,205

$335,228
$758,920
$178,004

$465,358

$16,221

$93,438

$383,809

$225,938

$170,150
$280,000
$46,901
$24,530
$50,443
$11,547

$7,458,237

Fee Schedule
As of June 30, 2025

Expense Ratio  Industry Median?

1.03% 0.90%
0.60% 0.63%
1.06% 1.10%
1.00% 0.80%
0.45% 0.85%
0.37% 0.80%
0.03% 0.09%
0.25% 0.45%
1.07% 1.00%
1.52% 1.00%
0.47% 0.75%
4.42% 3.32%
1.50% 2.00%
2.00% 1.50%
2.00% 2.00%
0.85% 1.50%
0.37% 0.43%
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DISCLOSURES

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.

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (”Platform”); the Platform then
uses data for the noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some
securities, including cash equivalents, may not be accurately classified during this population process due to missing identifiers or unavailable data. As a result,
characteristics in this report may differ from other data sources. For example, Bloomberg indices may include additional rating information which may differ from
the S&P rating used by the Platform.

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 or on our website.
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Pension Fund-Total Fund Composite

Investment Manager

Metlife

Garcia Hamilton

BlackRock U.S.Aggregate Bond Index
Union Heritage Large Cap Core
BlackRock Russell 1000 Index Fund
Invesco Oppenheimer Main Street Mid Cap
BlackRock Mid Cap Equity Index Fund
Ariel Investments

Macquarie SCC

Earnest Partners SCC

Channing Capital Management
Driehaus SCG

Artisan International Large Cap Value (APHKX)

Hardman Johnston

BlackRock MSCI EAFE Small Cap Index
Brown Capital International Small Cap
BlackRock Emerging Markets Free Fund
Goldman Sachs Emerging Markets Equity
BlackRock MSCI ACWI Min Volatility Index
Globalt Tactical ETF

Northern Trust Global Volatility Fund

NT Global Broad Infrastructure

Ares Senior Direct Lending Fund Il
RREEF America Il LP

Intercontinental U.S. Real Estate
Consequent Alternative Partners Il, LP

Pharos Capital Partners IlI

-
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Asset Class
Core Fixed Income
Int. Govt. Fixed Income
Core Fixed Income
Large-Cap Core
Large-Cap Core
Mid-Cap Core
Mid-Cap Core
Smid-Cap Value
Small-Cap Core
Small-Cap Core
Small-Cap Value
Small-Cap Growth
Non-U.S. Large-Cap Value
Non-U.S. Large-Cap Core
Non-U.S. Small-Cap Core
Non-U.S. Small-Cap Core
Emerging Markets
Emerging Markets
Global Low-Volatility
Global Balanced
Global Low-Volatility
Publicly-Traded Infrastructure
Private Debt
Core Real Estate
Core Real Estate
U.S. Private Equity FoF
LBO Private Equity

Status

Alert

In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
Alert

In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
Alert

In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
In Compliance
Liquidation

In Compliance

Manager Status

Reason
Ownership Changes

Page 2



Pension Fund-Total Fund Composite Manager Status

Investment Manager Asset Class Status Reason
Vista Equity Partners LBO Private Equity In Compliance --
Grain Communications Opportunity Fund IV Global Infrastructure In Compliance -
ICV Partners V, L.P. LBO Private Equity In Compliance --
Cash Cash & Equivalents In Compliance -
Transition Cash Account Cash & Equivalents In Compliance -
NT Operating Cash & Equivalents In Compliance -

.. . Page 3
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Performance Summary

Pension Fund-Total Fund Composite
As of June 30, 2025

16.0
= 120 13 10.6 107
= 93 93
S 80 78 7.8 77 79
=]
e
(V]
o 4.0 4.0
) .
0.0
Year 1 2 3 4 5 7 10
To Year Years Years Years Years Years Years
Date
B Total Fund Composite Total Fund Policy Benchmark
Total Fund Composite vs. Target Allocation Summary of Cash Flows
Quarter 1
; To
Fixed Income . Date (§) Year ($)
U.S. Equity
Non-U.S. Equity Beginning Market Value 1,521,225,466 1,480,749,223
Real Assets Net Cash Flow -7,774,134 -36,202,692
3.7%
Private Equity Gain/Loss 95,737,221 164,642,022
22%
-20.0 % 0.0% 20.0% 40.0% 60.0%  Ending Market Value 1,609,188,553 1,609,188,553
Target B Actual [ Difference
Page 4
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Pension Fund-Total Fund Composite

Total Fund Composite
Fixed Income Composite
Metlife
Garcia Hamilton
BlackRock U.S.Aggregate Bond Index
U.S. Equity Composite
Union Heritage Large Cap Core
BlackRock Russell 1000 Index Fund
Invesco Oppenheimer Main Street Mid Cap
BlackRock Mid Cap Equity Index Fund
Ariel Investments
Macquarie SCC
Earnest Partners SCC
Channing Capital Management

Driehaus SCG

-
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Asset Class

Core Fixed Income
Int. Govt. Fixed Income

Core Fixed Income

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

Mid-Cap Core

Smid-Cap Value
Small-Cap Core
Small-Cap Core
Small-Cap Value

Small-Cap Growth

Beginning MV ($)
1,521,225,466

438,860,484
247,618,690
68,120,460
123,121,334
603,357,142
27,940,946
220,038,941
17,136,902
182,094,505
16,454,182
43,358,886
46,110,377
14,945,922

35,276,480

Net Cash
Flow ($)

-7,774,134
9,995,739
4,995,936

-197
5,000,000
-1,501

-377

-120

-427

-357

-133

Portfolio Allocation
Quarter Ending June 30, 2025

Ending MV ($)
1,609,188,553

454,582,884
255,620,722
69,235,052
129,727,110
654,557,068
29,935,296
244,477,270
18,869,872
194,340,012
17,773,846
45,397,214
47,021,255
16,542,846

40,199,457

% of
Portfolio

100.0
28.2
15.9

4.3
8.1
40.7
1.9
15.2
1.2
12.1
1.1
2.8

2.9

2.5

Policy (%
100.0

30.0

Page 5



Pension Fund-Total Fund Composite

International Equity Composite
Artisan International Large Cap Value (APHKX)
Hardman Johnston
BlackRock MSCI EAFE Small Cap Index
Brown Capital International Small Cap
BlackRock Emerging Markets Free Fund
Goldman Sachs Emerging Markets Equity
Global Equity Composite
BlackRock MSCI ACWI Min Volatility Index
Globalt Tactical ETF
Northern Trust Global Volatility Fund
Infrastructure Composite

NT Global Broad Infrastructure

-
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Asset Class

Non-U.S. Large-Cap Value
Non-U.S. Large-Cap Core

Non-U.S. Small-Cap Core

Non-U.S. Small-Cap Core

Emerging Markets

Emerging Markets
Global Low-Volatility
Global Balanced

Global Low-Volatility

Publicly-Traded Infrastructure

Beginning MV ($)

407,858,276
93,482,148
87,523,847

9,869,675
13,231,059
13,576,033
22,312,373

167,863,141

111,293,962
27,394,549
29,174,630
22,473,544

22,473,544

Net Cash
Flow ($)

-20,000,291

238
-20,000,525
-20,000,000

-525

-278

-278

Portfolio Allocation

Ending MV ($)

424,472,911
99,079,218
102,601,877
11,521,972
15,812,646
15,186,646
24,873,225
155,397,328
94,593,360
29,657,936
31,146,032
24,282,213

24,282,213

% of
Portfolio

26.4
6.2
6.4
0.7
1.0
0.9
1.5
9.7
5.9
1.8
1.9
1.5

1.5

Quarter Ending June 30, 2025

Policy (%
220

3.0
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Pension Fund-Total Fund Composite

Alternative Composite
Ares Senior Direct Lending Fund I
RREEF America Il LP
Intercontinental U.S. Real Estate
Consequent Alternative Partners Il, LP
Pharos Capital Partners Il
Vista Equity Partners
Grain Communications Opportunity Fund IV
ICV Partners V, L.P.
Cash Composite
Cash
Transition Cash Account
NT Operating
ICV Vis as of Q3 2024 and Consequent is as of Q4 2024

RREEF and Intercontinental are as of Q2 2025
All other alternative assets are as of Q1 2025

- |
WV MarquetteAssociates

Asset Class

Private Debt

Core Real Estate

Core Real Estate

U.S. Private Equity FoF
LBO Private Equity
LBO Private Equity
Global Infrastructure

LBO Private Equity

Cash & Equivalents
Cash & Equivalents

Cash & Equivalents

Beginning MV ($) T:T;v?(!;)h

39,503,375 317,860
1,124,310 234,201
12,120,279 -119,241
13,071,436 -119,870
4,722,378 -
2,080,543 -168,177
2,628,577 498,181
1,233,712 -7,234
2,522,140 -
9,172,646 1,914,338
3,828,976 2,436,207
50,035 32
5,293,635 -521,900

Portfolio Allocation
Quarter Ending June 30, 2025

Ending MV ($)
40,048,864

1,358,511
12,061,042
13,119,190

4,722,378

1,912,366

3,126,758

1,226,478

2,522,140
11,244,613

6,341,594

50,632

4,852,386

% of
Portfolio

2.5
0.1
0.7
0.8
0.3
0.1
0.2
0.1
0.2
0.7
0.4
0.0

0.3

Policy (%
6.0
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Pension Fund-Total Fund Composite

Market Value History
1,800.0

1,650.0

1,500.0

1,350.0
1,97

Millions ($)

1,200.0

1,050.0
6/22 9/22

Summary of Cash Flows

Beginning Market Value
Net Cash Flow

Net Investment Change
Ending Market Value

12/22

Quarter
To
Date ($)
1,521,225,466
-7,774,134
95,737,221
1,609,188,553

-
MV MarquetteAssociates

3/23 6/23

Year
To
Date ($)
1,535,569,134
-13,924,198
87,543,617
1,609,188,553

9/23 12/23

== Market Value

1
Year ($)

1,480,749,223
-36,202,692
164,642,022
1,609,188,553

3/24

3
Years ($)

1,273,693,936
-104,811,592
440,306,209
1,609,188,553

6/24 9/24

5
Years ($)

1,151,302,752
-168,353,801
626,239,602
1,609,188,553

As of June 30, 2025

12/24

7
Years ($)

1,124,742,939
-238,741,078
723,186,692
1,609,188,553

1,609.2M

3/25 6/25

Since
Inception ($)

195,875,431
1,413,313,122
1,609,188,553
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Pension Fund-Total Fund Composite Historical Asset Allocation
3 Years Ending June 30, 2025

90.0

75.0

60.0

45.0

Allocation (%)

30.0

15.0

0.0
6/22 9/22 12/22 3/23 6/23 9/23 12/23 3/24 6/24 9/24 12/24 3/25 6/25

B US Equity [T International Equity [l Global Equity B US Fixed Income [ US Private Real Estate

I Cash Il US Private Equity [l Global Private Equity B Global Real Assets
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3 Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date
Total Fund Composite 6.3 5.6 11.0 10.6 9.3 7.8 7.7 8.2 Feb 88
Total Fund Policy Benchmark 6.5 6.1 11.6 10.7 9.3 7.8 7.9 8.9
All Public DB Plans Rank 68 67 53 51 38 47 36 48
Fixed Income Composite 1.2 3.9 5.9 2.8 -0.5 1.6 1.7 2.7 Oct 07
Fixed Income Composite Blended Benchmark 1.4 4.1 6.3 2.9 -0.2 1.9 1.8 3.0
All Public DB Plans-Fixed Income Rank 86 71 92 94 97 100 100 -
U.S. Equity Composite 8.4 1.5 9.7 14.6 13.1 10.2 10.0 8.3 Feb 08
Domestic Equity Composite Blended Benchmark 9.1 2.4 11.5 15.4 - - - -
All Public DB Plans-US Equity Rank 86 99 96 92 96 94 93 100
International Equity Composite 9.1 14.3 18.3 13.3 11.2 8.5 8.2 9.3 Jul 10
International Equity Composite Blended Benchmark 9.1 14.8 17.3 12.8 10.4 - - -
All Public DB Plans-Intl Equity Rank 98 93 30 69 21 9 11 1
Global Equity Composite 4.7 9.9 16.7 11.0 9.0 - - 9.1 May 20
MSCI AC World Index (Net) 11.5 10.0 16.2 17.3 13.7 10.8 10.0 14.8
All Public DB Plans-Global Equity Rank 96 90 19 100 96 - - 100
Infrastructure Composite 8.0 15.0 19.6 - - - - 14.6 Mar 24
Dow Jones Brookfield Global Infrastructure Index 4.5 12.2 243 7.9 8.8 7.1 6.3 20.0
eV Infrastructure Rank 54 46 63 - - - - 82
Alternative Composite 0.3 -0.2 -0.6 -4.7 2.5 1.2 2.5 2.8 Jan 13
Alternatives Custom Benchmark 0.5 1.4 3.1 -4.9 3.6 2.0 3.0 2.8
.. : Page 10
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025

YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)
Total Fund Composite 5.6 1.1 12.9 -14.7 13.8 17.7 21.3 -6.2 15.6
Total Fund Policy Benchmark 6.1 10.6 13.3 -14.7 13.7 15.7 22.0 -5.4 15.0
All Public DB Plans Rank 67 41 57 62 53 6 18 91 42
Fixed Income Composite 3.9 1.4 5.4 -11.7 -1.8 6.8 7.5 -0.1 3.9
Fixed Income Composite Blended Benchmark 4.1 1.9 5.4 -11.2 -1.5 7.0 7.5 0.2 3.7
All Public DB Plans-Fixed Income Rank 71 92 91 54 94 74 79 45 78
U.S. Equity Composite 1.5 17.7 20.2 -17.6 22.1 20.6 27.0 -7.1 18.8
Domestic Equity Composite Blended Benchmark 2.4 18.5 20.7 -17.6 - - - - -
All Public DB Plans-US Equity Rank 99 85 84 47 93 23 97 68 83
International Equity Composite 14.3 10.6 11.7 -15.8 8.1 21.7 29.2 -14.5 30.9
International Equity Composite Blended Benchmark 14.8 7.9 12.5 -13.8 10.7 - - - -
All Public DB Plans-Intl Equity Rank 93 6 98 19 48 7 2 46 22
Global Equity Composite 9.9 124 8.4 -10.0 14.1 - - - -
MSCI AC World Index (Net) 10.0 17.5 22.2 -18.4 18.5 16.3 26.6 -9.4 24.0
All Public DB Plans-Global Equity Rank 90 26 99 11 82 - - - -
Infrastructure Composite 15.0 - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 12.2 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8
eV Infrastructure Rank 46 - - - - - - - -
Alternative Composite -0.2 -3.1 -8.2 -0.8 17.3 15.9 -10.0 6.4 8.0
Alternatives Custom Benchmark 1.4 -1.1 -11.1 -4.1 21.7 19.7 -8.8 6.1 8.1
.. : Page 11
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3 Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date
Total Fund Composite 6.3 5.6 11.0 10.6 9.3 7.8 7.7 8.2 Feb 88
Total Fund Policy Benchmark 6.5 6.1 11.6 10.7 9.3 7.8 7.9 8.9
All Public DB Plans Rank 68 67 53 51 38 47 36 48
Fixed Income Composite 1.2 3.9 5.9 2.8 -0.5 1.6 1.7 2.7 Oct 07
Fixed Income Composite Blended Benchmark 1.4 4.1 6.3 2.9 -0.2 1.9 1.8 3.0
All Public DB Plans-Fixed Income Rank 86 71 92 94 97 100 100 -
Metlife 1.1 3.7 5.6 2.7 -0.7 1.8 1.8 2.4 Jun 10
Blmbg. U.S. Aggregate Index 1.2 4.0 6.1 2.5 -0.7 1.8 1.8 24
eV US Core Fixed Inc Rank 86 94 92 71 86 78 83 87
Garcia Hamilton 1.6 4.7 6.7 3.3 0.8 2.2 2.1 2.1 May 14
BImbg. Intermed. U.S. Government/Credit 1.7 4.1 6.7 3.6 0.6 2.4 2.0 2.0
eV US Interm Duration Fixed Inc Rank 62 3 45 77 51 75 52 45
BlackRock U.S.Aggregate Bond Index 1.2 4.0 6.1 2.6 -0.7 - - -0.1 Apr 20
BImbg. U.S. Aggregate Index 1.2 4.0 6.1 2.5 -0.7 1.8 1.8 -0.2
eV US Core Fixed Inc Rank 63 51 54 76 81 - - 89
.. : Page 12
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3 Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date
U.S. Equity Composite 8.4 1.5 9.7 14.6 13.1 10.2 10.0 8.3 Feb 08
Domestic Equity Composite Blended Benchmark 9.1 2.4 11.5 15.4 - - - -
All Public DB Plans-US Equity Rank 86 99 96 92 96 94 93 100
Union Heritage Large Cap Core 7.0 4.1 11.0 - - - - 11.7 Mar 24
S&P 500 Index 10.9 6.2 15.2 19.7 16.6 14.4 13.6 17.5
eV US Large Cap Core Equity Rank 79 73 71 - - - - 77
BlackRock Russell 1000 Index Fund 11.1 6.1 15.7 19.6 16.3 - - 15.0 Nov 19
Russell 1000 Index 1.1 6.1 15.7 19.6 16.3 14.1 134 15.0
eV US Large Cap Core Equity Rank 38 43 21 31 33 - - 31
Invesco Oppenheimer Main Street Mid Cap 10.1 4.7 17.5 - - - - 16.9 Feb 24
Russell Midcap Index 8.5 4.8 15.2 14.3 13.1 10.0 9.9 15.5
eV US Mid Cap Core Equity Rank 12 24 13 - - - - 16
BlackRock Mid Cap Equity Index Fund 6.7 0.2 7.5 12.8 13.5 - - 9.8 Dec 19
S&P MidCap 400 Index 6.7 0.2 7.5 12.8 13.4 8.6 9.3 9.8
eV US Passive Mid Cap Equity Rank 43 63 61 42 13 - - 26
=’ M A i Page 13
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Pension Fund-Total Fund Composite

Ariel Investments
Russell 2500 Value Index
eV US Small-Mid Cap Value Equity Rank

Macquarie SCC
Russell 2000 Index
eV US Small Cap Core Equity Rank

Earnest Partners SCC
Russell 2000 Index
eV US Small Cap Equity Rank

Channing Capital Management
Russell 2000 Value Index
eV US Small Cap Value Equity Rank

Driehaus SCG
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

-
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3 Mo
(%)
8.0
7.3

14

4.5
8.5
79

1.8
8.5
94

10.5
5.0
10

13.8
12.0
23

YTD
(%)

1.7

1.0

17

-3.7
-1.8
75

-5.3
-1.8
83

-2.6
-3.2
47

-5.1
-0.5
87

1Yr
(%)

16.0
10.5

5.4
7.7
58

-3.0
7.7
96

5.2
5.5
50

1.5
9.7
86

3Yrs
(%)

10.7

7.8
10.0
83

4.3
10.0
96

7.5

14.4
12.4
18

5Yrs
(%)

14.0
10.4

10.0
73

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date
- - 13.5 Feb 24
6.9 7.7 10.6
- - 15
6.0 - 6.8 Oct 17
55 7.1 6.4
75 - 71
- - -2.5 Nov 21
55 7.1 0.0
- - 84
- - 8.0 Feb 24
4.8 6.7 6.7
- - 46
= - 2.2 Nov 21
5.7 7.1 -1.2
- - 52
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3 Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date

International Equity Composite 9.1 14.3 18.3 13.3 11.2 8.5 8.2 9.3 Jul 10
International Equity Composite Blended Benchmark 9.1 14.8 17.3 12.8 10.4 - - -
All Public DB Plans-Intl Equity Rank 98 93 30 69 21 9 11 1

Artisan International Large Cap Value (APHKX) 6.0 11.9 12.5 16.3 15.4 9.9 8.5 10.5 Jul 10
MSCI EAFE (Net) 11.8 19.4 17.7 16.0 11.2 7.2 6.5 7.5
Foreign Large Blend Rank 98 96 92 21 1 2 4 1

Hardman Johnston 17.1 25.0 27.8 15.9 9.8 8.7 9.0 8.8 Jul 10
MSCI AC World ex USA (Net) 12.0 17.9 17.7 14.0 10.1 6.6 6.1 6.7
eV ACWI ex-US Large Cap Equity Rank 9 8 5 36 58 21 10 13

BlackRock MSCI EAFE Small Cap Index 16.7 21.3 22.7 13.8 9.7 - - 11.2 May 20
MSCI EAFE Small Cap (Net) 16.6 20.9 22.5 13.3 9.3 5.0 6.5 10.7
eV EAFE Small Cap Equity Rank 56 56 56 56 55 - - 55

Brown Capital International Small Cap 19.5 13.7 23.3 15.6 - - - 0.5 Jan 22
MSCI AC World ex USA Small Cap (Net) 16.9 17.7 18.3 13.5 10.7 5.9 6.5 3.4
Foreign Small/Mid Growth Rank 33 90 24 13 - - - 29

BlackRock Emerging Markets Free Fund 11.9 15.2 15.1 9.4 6.5 - - 8.1 May 20
MSCI Emerging Markets (Net) 12.0 15.3 15.3 9.7 6.8 4.5 4.8 8.2
eV Emg Mkts Large Cap Equity Rank 63 62 60 77 68 - - 70

Goldman Sachs Emerging Markets Equity 11.5 13.1 14.9 8.0 - - - 1.4 Mar 22
MSCI Emerging Markets (Net) 12.0 15.3 15.3 9.7 6.8 4.5 4.8 4.1
eV Emg Mkts All Cap Equity Rank 71 74 48 79 - - - 87

=’ M A . Page 15
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date

Global Equity Composite 4.7 9.9 16.7 11.0 9.0 - - 9.1 May 20
MSCI AC World Index (Net) 11.5 10.0 16.2 17.3 13.7 10.8 10.0 14.8
All Public DB Plans-Global Equity Rank 96 90 19 100 96 - - 100

BlackRock MSCI ACWI Min Volatility Index 3.1 9.7 16.3 10.6 8.7 - - 8.9 May 20
MSCI AC World Minimum Volatility Index (Net) 3.0 9.3 15.9 10.2 8.4 7.4 7.6 8.5
eV Global Low Volatility Equity Rank 87 79 73 75 84 - - 88

Globalt Tactical ETF 8.3 8.9 16.0 - - - - 14.9 Apr 24
CoAP GLOBALT 8.3 8.9 16.0 - - - - 14.9
eV Global Balanced Rank 39 48 9 - - - - 4

Northern Trust Global Volatility Fund 6.8 10.8 18.3 - - - - 19.6 Apr 24
MSCI AC World Minimum Volatility Index (Net) 3.0 9.3 15.9 10.2 8.4 7.4 7.6 12.8
eV Global Low Volatility Equity Rank 45 65 39 - - - - 1

Infrastructure Composite 8.0 15.0 19.6 - - - - 14.6 Mar 24
STOXX Global Broad Infrastructure 8.0 15.0 19.6 - - - - 14.6
Dow Jones Brookfield Global Infrastructure Index 45 12.2 24.3 7.9 8.8 7.1 6.3 20.0
eV Infrastructure Rank 54 46 63 - - - - 82

NT Global Broad Infrastructure 8.0 15.0 19.6 - - - - 14.6 Mar 24
STOXX Global Broad Infrastructure 8.0 15.0 19.6 - - - - 14.6
Dow Jones Brookfield Global Infrastructure Index 45 12.2 24.3 7.9 8.8 7.1 6.3 20.0
eV Infrastructure Rank 54 46 63 - - - - 82
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Pension Fund-Total Fund Composite

Alternative Composite
Alternatives Custom Benchmark

RREEF America Il LP
NFI-ODCE
IM U.S. Open End Private Real Estate (SA+CF) Rank

Intercontinental U.S. Real Estate
NFI-ODCE
IM U.S. Open End Private Real Estate (SA+CF) Rank

-
MV MarquetteAssociates

3 Mo
(%)
0.3
0.5

0.5
0.8
97

1.1
0.8
75

YTD
(%)
-0.2

1.4

2.2
1.7
55

1.5
1.7
85

1Yr

(%)

-0.6
3.1

2.7

0.8
2.7
100

3Yrs
(%)
-4.7
-4.9

-6.2

-8.3
-6.2
93

5Yrs
(%)

25

3.6

2.5

1.1
2.5
91

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs
(%)
1.2

2.0

2.8

2.5
2.8
76

10 Yrs
(%)

2.5

3.0

4.4

4.9
4.4
68

Sl
(%)

2.8

2.8

2.5
2.6

5.8
5.1

Inception
Date

Jan 13

Sep 24

Sep 14
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Total Fund Composite 5.6 11.1 12.9 -14.7 13.8 17.7 21.3 -6.2 15.6
Total Fund Policy Benchmark 6.1 10.6 13.3 -14.7 13.7 15.7 22.0 5.4 15.0
All Public DB Plans Rank 67 41 57 62 53 6 18 91 42
Fixed Income Composite 3.9 14 5.4 -11.7 -1.8 6.8 7.5 -0.1 3.9
Fixed Income Composite Blended Benchmark 4.1 1.9 5.4 -11.2 -1.5 7.0 7.5 0.2 3.7
All Public DB Plans-Fixed Income Rank 71 92 91 54 94 74 79 45 78
Metlife 3.7 1.4 5.3 -12.5 -1.9 8.8 8.8 -0.6 3.2
BImbg. U.S. Aggregate Index 4.0 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5
eV US Core Fixed Inc Rank 94 76 82 22 83 34 60 75 84
Garcia Hamilton 4.7 1.4 5.3 -6.4 -1.8 5.7 5.8 1.2 2.0
BImbg. Intermed. U.S. Government/Credit 4.1 3.0 5.2 -8.2 -1.4 6.4 6.8 0.9 2.1
eV US Interm Duration Fixed Inc Rank 3 95 68 3 88 80 88 8 80
BlackRock U.S.Aggregate Bond Index 4.0 1.4 5.7 -13.0 -1.6 - - - -
BImbg. U.S. Aggregate Index 4.0 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5
eV US Core Fixed Inc Rank 51 76 64 44 62 - - - -
=’ M A . Page 18
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

U.S. Equity Composite 1.5 17.7 20.2 -17.6 221 20.6 27.0 -7.1 18.8
Domestic Equity Composite Blended Benchmark 2.4 18.5 20.7 -17.6 - - - - -
All Public DB Plans-US Equity Rank 99 85 84 47 93 23 97 68 83
Union Heritage Large Cap Core 4.1 - - - - - - - -
S&P 500 Index 6.2 25.0 26.3 -18.1 28.7 18.4 31.5 4.4 21.8
eV US Large Cap Core Equity Rank 73 - - - - - - - -
BlackRock Russell 1000 Index Fund 6.1 24.5 26.6 -19.1 26.5 21.0 - - -
Russell 1000 Index 6.1 24.5 26.5 -19.1 26.5 21.0 314 -4.8 21.7
eV US Large Cap Core Equity Rank 43 34 25 74 58 24 - - -
Invesco Oppenheimer Main Street Mid Cap 4.7 - - - - - - - -
Russell Midcap Index 4.8 15.3 17.2 -17.3 22.6 17.1 30.5 -9.1 18.5
eV US Mid Cap Core Equity Rank 24 - - - - - - - -
BlackRock Mid Cap Equity Index Fund 0.2 13.9 16.5 -13.0 24.7 13.8 - - -
S&P MidCap 400 Index 0.2 13.9 16.4 -13.1 24.8 13.7 26.2 -11.1 16.2
eV US Passive Mid Cap Equity Rank 63 41 37 16 18 46 - - -
=’ M A : Page 19
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Pension Fund-Total Fund Composite

Ariel Investments
Russell 2500 Value Index
eV US Small-Mid Cap Value Equity Rank

Macquarie SCC
Russell 2000 Index
eV US Small Cap Core Equity Rank

Earnest Partners SCC
Russell 2000 Index
eV US Small Cap Equity Rank

Channing Capital Management
Russell 2000 Value Index
eV US Small Cap Value Equity Rank

Driehaus SCG
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

-
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YTD
(%)
1.7
1.0

17

-3.7
-1.8
75

-5.3
-1.8
83

-2.6
-3.2
47

-5.1
-0.5
87

2024

(%)

11.0

10.8
11.5
60

0.3
11.5
98

8.1

27.7
15.2

2023

(%)

16.0

12.8
16.9
79

13.6
16.9
72

14.6

18.5
18.7
38

2022
(%)

-13.1

-15.9
-20.4
40

15.7
20.4
44

-14.5

-34.0
-26.4
80

2021
(%)

27.8
23.8

14.8
53

Calendar Performance (Net of Fees)
As of June 30, 2025
2020 2019 2018 2017

(%) (%) (%) (%)
4.9 23.6 -12.4 10.4
15.6 26.3 -11.1 -
20.0 25.5 -11.0 14.6
50 41 52 -
20.0 255 -11.0 14.6
4.6 22.4 -12.9 7.8
34.6 28.5 -9.3 22.2
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Pension Fund-Total Fund Composite

International Equity Composite
International Equity Composite Blended Benchmark
All Public DB Plans-Intl Equity Rank

Artisan International Large Cap Value (APHKX)
MSCI EAFE (Net)
Foreign Large Blend Rank

Hardman Johnston
MSCI AC World ex USA (Net)
eV ACWI ex-US Large Cap Equity Rank

BlackRock MSCI EAFE Small Cap Index
MSCI EAFE Small Cap (Net)
eV EAFE Small Cap Equity Rank

Brown Capital International Small Cap
MSCI AC World ex USA Small Cap (Net)
Foreign Small/Mid Growth Rank

BlackRock Emerging Markets Free Fund
MSCI Emerging Markets (Net)
eV Emg Mkts Large Cap Equity Rank

Goldman Sachs Emerging Markets Equity
MSCI Emerging Markets (Net)
eV Emg Mkts All Cap Equity Rank

-
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YTD
(%)

14.3

14.8

93

11.9
19.4
96

25.0
17.9

21.3
20.9
56

13.7
17.7
90

15.2
15.3
62

13.1
15.3
74

2024

(%)
10.6
7.9
6

6.6
3.8
19

13.1
5.5

1.9
1.8
54

8.5
3.4
13

7.3
7.5
44

10.7
7.5
24

2023

(%)

11.7

12.5
98

22.9
18.2

5.7
15.6
99

13.7
13.2
53

20.4
15.7
10

9.3
9.8
77

7.1
9.8
76

2022
(%)

-15.8

-13.8

19

-6.8
-14.5

-23.6
-16.0
81

-20.8
-21.4
48

-31.4
-20.0
60

-20.2
-20.1
56

-20.1

2021
(%)
8.1

10.7

48

17.0
11.3

1.3
7.8
92

10.4
10.1
67

12.9

-2.7
-2.5
68

-2.5

Calendar Performance (Net of Fees)
As of June 30, 2025
2020 2019 2018 2017

(%) (%) (%) (%)
21.7 29.2 -14.5 30.9
7 2 46 22
8.8 24.2 -15.4 24.1
7.8 22.0 -13.8 25.0
54 26 71 76
35.6 33.8 -13.7 37.7
10.7 21.5 -14.2 27.2
4 4 33 10
12.3 25.0 -17.9 33.0
14.2 22.4 -18.2 31.6
18.3 18.4 -14.6 37.3
18.3 18.4 -14.6 37.3
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Global Equity Composite 9.9 124 8.4 -10.0 14.1 - - - -
MSCI AC World Index (Net) 10.0 17.5 22.2 -18.4 18.5 16.3 26.6 9.4 24.0
All Public DB Plans-Global Equity Rank 90 26 99 11 82 - - - -
BlackRock MSCI ACWI Min Volatility Index 9.7 11.4 8.4 -10.0 14.1 - - - -
MSCI AC World Minimum Volatility Index (Net) 9.3 11.4 7.7 -10.3 13.9 2.7 21.1 -1.6 17.9
eV Global Low Volatility Equity Rank 79 52 57 59 65 - - - -
Globalt Tactical ETF 8.9 - = - - - - _ -
CoAP GLOBALT 8.9 - - - - - - - -
eV Global Balanced Rank 48 - - - - - - i, -
Northern Trust Global Volatility Fund 10.8 - - - - - - - -
MSCI AC World Minimum Volatility Index (Net) 9.3 1.4 7.7 -10.3 13.9 2.7 21.1 -1.6 17.9
eV Global Low Volatility Equity Rank 65 - - - - - - - -
Infrastructure Composite 15.0 - - - = = - - -
STOXX Global Broad Infrastructure 15.0 - - - - - B, - i
Dow Jones Brookfield Global Infrastructure Index 12.2 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8
eV Infrastructure Rank 46 - - - - - ; - -

NT Global Broad Infrastructure 15.0 - - = - - - - -
STOXX Global Broad Infrastructure 15.0 - - - - - B, - i
Dow Jones Brookfield Global Infrastructure Index 12.2 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8
eV Infrastructure Rank 46 - - - - - ; - -
=’ M A ; Page 22
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Alternative Composite -0.2 -3.1 -8.2 -0.8 17.3 15.9 -10.0 6.4 8.0
Alternatives Custom Benchmark 1.4 -1.1 -11.1 -4.1 21.7 19.7 -8.8 6.1 8.1
RREEF America Il LP 2.2 - - - - - - - -
NFI-ODCE 1.7 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7
IM U.S. Open End Private Real Estate (SA+CF) Rank 55 - - - - - - - -
Intercontinental U.S. Real Estate 1.5 -5.0 -15.9 7.2 20.2 1.1 8.2 9.3 7.5
NFI-ODCE 1.7 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7
IM U.S. Open End Private Real Estate (SA+CF) Rank 85 91 85 28 64 34 17 14 42
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Pension Fund-Total Fund Composite

Investments

Account Name

2012
GrayCo Alternative Partners Il, L.P.

Sub Total

2013

Pharos Capital Partners IlI, L.P.
Sub Total

2023

Vista Equity Partners Fund VIII, L.P.

Grain Communications Opportunity Fund IV, L.P.
ICV Partners V, L.P.

Ares Senior Direct Lending Fund IlI, L.P.

Sub Total

Total

-
MV MarquetteAssociates

Commitment

Vintage &
Year

2012 21,000,000
21,000,000

2013 4,000,000
4,000,000

2023 5,000,000
2023 5,000,000
2023 5,000,000
2023 5,000,000
20,000,000

45,000,000

Unfunded
Commitment

4)

2,715,486
2,715,486

20,000
20,000

2,175,898
3,576,488
2,325,494
3,708,672
11,786,552

14,522,039

Cumulative
Contributions

($)

21,637,389
21,637,389

3,980,000
3,980,000

3,049,656
2,108,895
2,752,842
1,291,328
9,202,720

34,820,109

Cumulative
Distributions

)

20,495,981
20,495,981

4,744,583
4,744,583

203,528
714,918
78,336

996,782

26,237,346

Private Equity Overview (Net of Fees)

Valuations
Valuation Total Value
($) 63
4,722,378 25,218,359
4,722,378 25,218,359
1,912,366 6,656,949
1,912,366 6,656,949
3,126,758 3,330,286
1,226,478 1,941,396
2,522,140 2,600,476
1,358,511 1,358,511
8,233,887 9,230,669
14,868,631 41,105,977

0.9
0.9

1.2
1.2

0.1
0.3
0.0

0.1

0.8

As of June 30, 2025

Performance

TVPI RVPI Sl (%)
1.2 0.2 2.1
1.2 0.2 2.1
1.7 0.5 9.3
1.7 0.5 9.3
1.1 1.0
0.9 0.6
0.9 0.9
1.1 1.1
1.0 0.9
1.2 04 3.0
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Pension Fund-Total Fund Composite Asset Allocation

vs. All Public DB Plans As of June 30, 2025
80.0
65.0
50.0
3
C “
o
E=] 35.0
5]
s}
9 ||
< -
200 I
|| -
m —
so | B —
—— L L [ ] —_——
-10.0
Global Equity US Equity Global ex-US Equity US Fixed Global ex-US Fixed Alternatives Total Real Estate Cash & Equivaler
B Total Fund Composite 9.7 (64) 40.7 (60) 16.7 (32) 28.2 (34) - 2.4 (91) 1.6 (97) 0.7 (75)
5th Percentile 22.6 61.4 24.0 43.0 10.2 28.2 12.2 6.8
1st Quartile 15.5 52.2 17.9 31.0 4.4 15.0 8.8 2.5
Median 14.0 44.4 14.9 23.3 2.8 8.4 6.4 1.3
3rd Quartile 7.3 32.7 11.5 18.9 1.5 4.5 4.6 0.7
95th Percentile 3.8 20.4 6.5 10.6 0.5 1.4 2.4 0.1
Population 104 569 533 575 49 315 446 551
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

vs. All Public DB Plans As of June 30, 2025
17.0
14.0
- L ]
) I
]
[ g Y] I
5.0 -
2.0
1 1 3 5 10
Quarter Year Years Years Years
B Total Fund Composite 6.3 (68) 11.0 (53) 10.6 (51) 9.3 (38) 7.7 (36)
Total Fund Policy Benchmark 6.5 (59) 11.6 (34) 10.7 (49) 9.3 (38) 7.9 (28)
5th Percentile 8.5 12.9 13.4 10.7 8.7
1st Quartile 7.4 11.9 11.5 9.6 7.9
Median 6.7 11.1 10.6 8.9 7.4
3rd Quartile 5.9 10.0 9.4 8.2 6.8
95th Percentile 4.1 8.2 7.5 6.9 6.1
Population 552 548 527 512 442
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Shar'pe Tracking Alpha Beta Inform.ation Star]dz?rd Up Down

Ratio Error Ratio Deviation Capture  Capture
Total Fund Composite 0.5 0.7 -0.1 1.0 -0.1 11.9 99.7 99.9
Total Fund Policy Benchmark 0.5 0.0 0.0 1.0 - 11.8 100.0 100.0
Fixed Income Composite -0.2 1.0 -0.6 1.1 -0.1 7.0 110.5 116.7
Fixed Income Composite Blended Benchmark -0.2 0.0 0.0 1.0 - 6.2 100.0 100.0
Metlife -0.2 0.4 0.2 1.0 0.3 7.1 98.4 96.6
Bimbg. U.S. Aggregate Index -0.2 0.0 0.0 1.0 - 7.2 100.0 100.0
Garcia Hamilton -0.1 2.5 -1.8 1.5 -0.1 6.8 135.0 163.5
BImbg. Intermed. U.S. Government/Credit -0.2 0.0 0.0 1.0 - 4.5 100.0 100.0
BlackRock U.S.Aggregate Bond Index -0.2 0.2 0.1 1.0 0.3 7.2 100.4 99.9
Bimbg. U.S. Aggregate Index -0.2 0.0 0.0 1.0 - 7.2 100.0 100.0
U.S. Equity Composite 0.6 0.7 -0.5 1.0 -1.0 17.8 97.7 99.5
Domestic Equity Composite Blended Benchmark 0.6 0.0 0.0 1.0 - 18.1 100.0 100.0
Union Heritage Large Cap Core - - - - - - - -
S&P 500 Index 1.0 0.0 0.0 1.0 - 15.6 100.0 100.0
BlackRock Russell 1000 Index Fund 0.9 0.0 0.0 1.0 1.4 15.8 100.1 100.0
Russell 1000 Index 0.9 0.0 0.0 1.0 - 15.8 100.0 100.0
Invesco Oppenheimer Main Street Mid Cap - - - - - - - -
Russell Midcap Index 0.6 0.0 0.0 1.0 - 18.5 100.0 100.0
BlackRock Mid Cap Equity Index Fund 0.5 0.0 0.0 1.0 0.5 19.7 100.0 99.9
S&P MidCap 400 Index 0.5 0.0 0.0 1.0 - 19.7 100.0 100.0
Ariel Investments - - - - - - - -
Russell 2500 Value Index 0.4 0.0 0.0 1.0 - 20.7 100.0 100.0
Macquarie SCC 0.2 4.1 -1.3 0.9 -0.6 20.4 90.6 95.4
Russell 2000 Index 0.3 0.0 0.0 1.0 - 22.2 100.0 100.0
Earnest Partners SCC 0.1 5.5 -4.8 0.9 -1.0 21.7 90.0 105.6
Russell 2000 Index 0.3 0.0 0.0 1.0 - 22.2 100.0 100.0
.. . Page 27
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Shar'pe Tracking Alpha Beta Inform.ation Star]dz?rd Up Down

Ratio Error Ratio Deviation Capture  Capture
Channing Capital Management - - - - - - - -
Russell 2000 Value Index 0.2 0.0 0.0 1.0 - 22.7 100.0 100.0
Driehaus SCG 0.5 8.4 3.3 0.9 0.2 21.4 88.7 76.0
Russell 2000 Growth Index 0.4 0.0 0.0 1.0 - 22.3 100.0 100.0
International Equity Composite 0.7 1.9 0.3 1.0 0.3 12.7 101.8 99.6
International Equity Composite Blended Benchmark 0.7 0.0 0.0 1.0 - 12.3 100.0 100.0
Artisan International Large Cap Value (APHKX) 0.8 4.4 1.7 0.9 0.0 14.4 91.8 81.8
MSCI EAFE (Net) 0.8 0.0 0.0 1.0 - 15.2 100.0 100.0
Hardman Johnston 0.7 7.0 0.2 1.1 0.3 18.1 110.4 105.4
MSCI AC World ex USA (Net) 0.7 0.0 0.0 1.0 - 14.7 100.0 100.0
BlackRock MSCI EAFE Small Cap Index 0.6 0.4 0.5 1.0 1.1 16.6 100.9 99.0
MSCI EAFE Small Cap (Net) 0.6 0.0 0.0 1.0 - 16.6 100.0 100.0
Brown Capital International Small Cap 0.6 8.6 0.2 1.2 0.3 19.5 121.6 1241
MSCI AC World ex USA Small Cap (Net) 0.6 0.0 0.0 1.0 - 15.1 100.0 100.0
BlackRock Emerging Markets Free Fund 0.4 0.6 -0.2 1.0 -0.5 16.8 98.4 99.2
MSCI Emerging Markets (Net) 0.4 0.0 0.0 1.0 - 16.9 100.0 100.0
Goldman Sachs Emerging Markets Equity 0.3 3.6 -1.4 1.0 -0.4 17.1 93.4 98.5
MSCI Emerging Markets (Net) 0.4 0.0 0.0 1.0 - 16.9 100.0 100.0
Global Equity Composite 0.7 7.5 0.6 0.6 -0.8 10.0 66.3 69.1
MSCI AC World Index (Net) 0.9 0.0 0.0 1.0 - 14.6 100.0 100.0
BlackRock MSCI ACWI Min Volatility Index 0.6 0.2 0.4 1.0 1.7 10.1 101.8 99.6
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.0 100.0 100.0
Globalt Tactical ETF - - - - - - - -
CoAP GLOBALT - - - - - - - -
Northern Trust Global Volatility Fund - - - - - - - -
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.0 100.0 100.0
.. . Page 28
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Shar'pe Tracking Alpha Beta Inform.ation Star]dz?rd Up Down

Ratio Error Ratio Deviation Capture  Capture
Infrastructure Composite - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
NT Global Broad Infrastructure - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Alternative Composite -2.0 4.1 -0.8 0.8 0.1 4.6 -18.3 74.7
Alternatives Custom Benchmark -3.2 0.0 0.0 1.0 - 2.9 100.0 100.0
Ares Senior Direct Lending Fund Il - - - - - - - -
MSCI Private Capital US Private Debt 0.9 0.0 0.0 1.0 - 3.2 100.0 -
RREEF America Il LP - - - - - - - -
NFI-ODCE -4.2 0.0 0.0 1.0 - 2.5 100.0 100.0
Intercontinental U.S. Real Estate -1.9 5.9 -0.8 1.2 -0.3 6.6 75.2 124.3
NFI-ODCE 4.2 0.0 0.0 1.0 - 2.5 100.0 100.0
Consequent Alternative Partners Il, LP -1.4 0.0 0.0 1.0 - 8.2 100.0 100.0
Custom Consequent Alt BM -1.4 0.0 0.0 1.0 - 8.2 100.0 100.0
Pharos Capital Partners Il -0.7 17.0 -5.3 -1.0 -0.5 16.8 -466.7 -408.6
Cambridge Associates All PE -2.5 0.0 0.0 1.0 - 1.4 100.0 100.0
Vista Equity Partners - - - - - - - -
MSCI Private Capital US Buyout Private Equity 0.6 0.0 0.0 1.0 - 3.2 100.0 -
Grain Communications Opportunity Fund IV - - - - - - - -
MSCI Private Capital Global Infrastructure 0.7 0.0 0.0 1.0 - 4.6 100.0 100.0
ICV Partners V, L.P. - - - - - - - -
MSCI Private Capital US Buyout Private Equity 0.6 0.0 0.0 1.0 - 3.2 100.0 -
Cash 1.6 1.0 -0.4 1.5 1.6 1.1 136.7 -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.3 100.0 -
Transition Cash Account -0.2 7.1 2.5 0.2 -0.2 7.1 73.4 -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.3 100.0 -
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Pension Fund-Total Fund Composite

NT Operating
ICE BofA 3 Month U.S. T-Bill

-
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Sharpe
Ratio

2.3

Tracking
Error

0.7
0.0

Alpha

1.4
0.0

Beta

1.0
1.0

Statistics Summary
3 Years Ending June 30, 2025

Information Standard Up Down
Ratio Deviation Capture  Capture
2.3 0.8 134.5 -

- 0.3 100.0 -
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Shar.pe Tracking AIhaRNEsts Informf'ation Star]d:?rd Up Down

Ratio Error Ratio Deviation Capture Capture
Total Fund Composite 0.6 0.9 0.1 1.0 0.0 12.1 99.8 99.4
Total Fund Policy Benchmark 0.6 0.0 0.0 1.0 - 12.1 100.0 100.0
Fixed Income Composite -0.5 0.8 -0.2 1.1 -0.3 6.1 110.2 113.4
Fixed Income Composite Blended Benchmark -0.5 0.0 0.0 1.0 - 5.4 100.0 100.0
Metlife -0.5 0.4 0.0 1.0 0.0 6.3 99.3 99.3
Bimbg. U.S. Aggregate Index -0.5 0.0 0.0 1.0 - 6.3 100.0 100.0
Garcia Hamilton -0.3 2.0 0.0 1.3 0.1 5.5 127.8 128.1
BImbg. Intermed. U.S. Government/Credit -0.5 0.0 0.0 1.0 - 4.1 100.0 100.0
BlackRock U.S.Aggregate Bond Index -0.5 0.2 0.1 1.0 0.4 6.3 100.5 99.8
Bimbg. U.S. Aggregate Index -0.5 0.0 0.0 1.0 - 6.3 100.0 100.0
U.S. Equity Composite 0.6 - - - - 17.7 - -
Domestic Equity Composite Blended Benchmark - - - - - - - -
Union Heritage Large Cap Core - - - - - - - -
S&P 500 Index 0.9 0.0 0.0 1.0 - 16.2 100.0 100.0
BlackRock Russell 1000 Index Fund 0.8 0.0 0.0 1.0 1.3 16.5 100.0 100.0
Russell 1000 Index 0.8 0.0 0.0 1.0 - 16.5 100.0 100.0
Invesco Oppenheimer Main Street Mid Cap - - - - - - - -
Russell Midcap Index 0.6 0.0 0.0 1.0 - 18.1 100.0 100.0
BlackRock Mid Cap Equity Index Fund 0.6 0.0 0.0 1.0 0.4 19.0 100.0 99.9
S&P MidCap 400 Index 0.6 0.0 0.0 1.0 - 19.0 100.0 100.0
Ariel Investments - - - - - - - -
Russell 2500 Value Index 0.6 0.0 0.0 1.0 - 20.2 100.0 100.0
Macquarie SCC 0.5 4.9 1.2 0.9 0.0 19.8 94.0 91.4
Russell 2000 Index 0.4 0.0 0.0 1.0 - 21.6 100.0 100.0
Earnest Partners SCC - - - - - - - -
Russell 2000 Index 0.4 0.0 0.0 1.0 - 21.6 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Shar.pe Tracking AIhaRNEsts Inform.ation Star]d:?rd Up Down

Ratio Error Ratio Deviation Capture Capture
Channing Capital Management - - - - - - - -
Russell 2000 Value Index 0.5 0.0 0.0 1.0 - 22.0 100.0 100.0
Driehaus SCG - - - - - - - -
Russell 2000 Growth Index 0.3 0.0 0.0 1.0 - 22.3 100.0 100.0
International Equity Composite 0.6 2.8 0.7 1.0 0.3 13.9 101.4 96.3
International Equity Composite Blended Benchmark 0.6 0.0 0.0 1.0 - 13.4 100.0 100.0
Artisan International Large Cap Value (APHKX) 0.8 4.8 4.6 0.9 0.8 15.5 101.7 80.5
MSCI EAFE (Net) 0.6 0.0 0.0 1.0 - 15.9 100.0 100.0
Hardman Johnston 0.5 7.8 -0.9 1.1 0.0 18.3 102.8 103.4
MSCI AC World ex USA (Net) 0.5 0.0 0.0 1.0 - 15.0 100.0 100.0
BlackRock MSCI EAFE Small Cap Index 0.5 0.4 0.4 1.0 1.2 17.2 100.7 98.8
MSCI EAFE Small Cap (Net) 0.4 0.0 0.0 1.0 - 17.2 100.0 100.0
Brown Capital International Small Cap - - - - - - - -
MSCI AC World ex USA Small Cap (Net) 0.5 0.0 0.0 1.0 - 16.2 100.0 100.0
BlackRock Emerging Markets Free Fund 0.3 1.2 -0.2 1.0 -0.2 16.0 98.7 99.6
MSCI Emerging Markets (Net) 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Goldman Sachs Emerging Markets Equity - - - - - - - -
MSCI Emerging Markets (Net) 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Global Equity Composite 0.6 7.6 0.6 0.6 -0.6 10.5 67.9 70.1
MSCI AC World Index (Net) 0.7 0.0 0.0 1.0 - 15.2 100.0 100.0
BlackRock MSCI ACWI Min Volatility Index 0.6 0.2 0.3 1.0 1.6 10.6 101.5 99.5
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.5 100.0 100.0
Globalt Tactical ETF - - - - - - - -
CoAP GLOBALT - - - - - - - -
Northern Trust Global Volatility Fund - - - - - - - -
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.5 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Shar.pe Tracking AIhaRNEsts Inform.ation Star]d:?rd Up Down

Ratio Error Ratio Deviation Capture Capture
Infrastructure Composite - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.4 0.0 0.0 1.0 - 15.3 100.0 100.0
NT Global Broad Infrastructure - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.4 0.0 0.0 1.0 - 15.3 100.0 100.0
Alternative Composite 0.0 3.9 -0.1 0.8 -0.3 6.3 63.1 55.2
Alternatives Custom Benchmark 0.1 0.0 0.0 1.0 - 6.9 100.0 100.0
Ares Senior Direct Lending Fund Il - - - - - - - -
MSCI Private Capital US Private Debt 1.4 0.0 0.0 1.0 - 5.1 100.0 100.0
RREEF America Il LP - - - - - - - -
NFI-ODCE 0.0 0.0 0.0 1.0 - 4.2 100.0 100.0
Intercontinental U.S. Real Estate -0.2 6.7 -1.3 1.1 -0.2 8.1 99.0 124.3
NFI-ODCE 0.0 0.0 0.0 1.0 - 4.2 100.0 100.0
Consequent Alternative Partners Il, LP -0.3 0.0 0.0 1.0 - 9.9 100.0 100.0
Custom Consequent Alt BM -0.3 0.0 0.0 1.0 - 9.9 100.0 100.0
Pharos Capital Partners Il -0.1 14.5 -2.1 0.3 -0.7 13.9 -14.3 -138.6
Cambridge Associates All PE 1.3 0.0 0.0 1.0 - 6.4 100.0 100.0
Vista Equity Partners - - - - - - - -
MSCI Private Capital US Buyout Private Equity 1.2 0.0 0.0 1.0 - 10.6 100.0 100.0
Grain Communications Opportunity Fund IV - - - - - - - -
MSCI Private Capital Global Infrastructure 1.3 0.0 0.0 1.0 - 5.4 100.0 100.0
ICV Partners V, L.P. - - - - - - - -
MSCI Private Capital US Buyout Private Equity 1.2 0.0 0.0 1.0 - 10.6 100.0 100.0
Cash 1.4 0.8 0.4 1.3 1.4 1.2 141.1 -1,874.2
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.7 100.0 100.0
Transition Cash Account 0.5 23.5 30.4 -4.8 0.5 23.4 452.9 -61,341.7
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.7 100.0 100.0
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Pension Fund-Total Fund Composite

NT Operating
ICE BofA 3 Month U.S. T-Bill
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Tracking
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0.0
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0.0
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1.0

Information
Ratio

Statistics Summary
5 Years Ending June 30, 2025

Standard Up Down
Deviation Capture Capture

0.7 100.0 100.0
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Manager Status

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 — Marquette has not been notified of any issues or changes to the investment manager that would materially impede upon its ability to execute
the investment strategy or adhere to any applicable investment guidelines.

Alert — The investment manager has experienced a problem in performance (usually relative to a benchmark), a change in investment characteristics, an
alteration in management style, ownership, or key investment professionals, and/or any other irregularities that may impede upon its ability to execute the
investment strategy or adhere to any applicable investment guidelines.

On Notice — The investment manager has experienced continued concern with one or more Alert issues. Failure to improve upon stated issues within a certain
time frame may justify termination.

Termination — The investment manager has been terminated and transition plans are in place.
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Fixed Income Composite
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BlackRock U.S.Aggregate Bond Index

Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3 Yrs 5Yrs 10 Yrs
Value ($) (%) (%) (%) (%) (%)
BlackRock U.S.Aggregate Bond Index 129,727,110 1.2 6.1 2.6 -0.7 -
BImbg. U.S. Aggregate Index 1.2 6.1 2.5 -0.7 1.8
Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index  Risk vs. Return - 3 Years
5
Avg. Maturity (yrs.) 8.3 8.3
°
Avg. Quality AA AA 4] o ° °e L
°
Coupon Rate (%) 3.6 3.7 c ° o’ °
5 )
Modified Duration (yrs.) 5.9 6.0 23 PS o L)
) 0
Effective Duration (yrs.) 6.0 5.9 o .. ge o
Yield To Maturity (%) 45 45 2 °% e e 3
Yield To Worst (%) 4.5 4.5 o
1
25 30 35 40 45 50 55 60 65 70 75 80 85 90 95
Standard Deviation
Credit Quality Distribution (%) Sector Distribution (%) Maturity Distribution (%)
100.0 60.0 32.0
75.0 45.0 24.0
50.0 30.0 16.0
25.0 15.0 8.0
0.0 0.0 N L 0.0
AA/Aa BBB+/Baal/BBB/Baa2 Not Rated Corporate ABS Muni 1-3 Years 5-7 Years 10-15 Years 20-30 Years NA/Unknown
AAA/Aaa A BB/Ba UST/Agency MBS Foreign NA/Unknown <1 Year 3-5 Years 7-10 Years 15-20 Years >30 Years
M Portfolio Benchmark

-
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Garcia Hamilton

Garcia Hamilton

BImbg. Intermed. U.S. Government/Credit

Portfolio Characteristics

Avg. Maturity (yrs.)
Avg. Quality

Coupon Rate (%)
Modified Duration (yrs.)
Effective Duration (yrs.)
Yield To Maturity (%)
Yield To Worst (%)

Credit Quality Distribution (%)

150.0

100.0

50.0

0.0

AA/Aa
AAA/Aaa

Portfolio

6.9
AA
3.3
5.4
5.5
4.4
4.4

BBB+/Baal/BBB/Baa2

B/Ba

-
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Not Rated

80.0

60.0

40.0

20.0

0.0

48 54 60 66 7.2

Portfolio Characteristics
As of June 30, 2025

5Yrs 10 Yrs
(%) (%)
0.8 2.1
0.6 2.0
°
°
% o o g s =
° o® ° °
°
% ° .

78 84 90 96

Standard Deviation

Maturity Distribution (%)

Market 3 Mo 1Yr 3Yrs
Value ($) (%) (%) (%)
69,235,052 1.6 6.7 3.3
1.7 6.7 3.6
Blmbg. Intermed. U.S. Risk vs. Return - 3 Years
Government/Credit 12
4.3
AA 8
3.6 c °
3.8 2 4%
)
3.8 e i
4.1 0
4.1
4
1.2 1.8 24 30 36 42
Sector Distribution (%)
60.0
45.0
30.0
15.0
0.0
Corporate ABS Muni
UST/Agency MBS Foreign NA/Unknown <1 Year
B Portfolio Benchmark

1-3 Years
3-5 Years

5-7 Years
7-10 Years

10-15 Years
NA/Unknown
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Metlife

Metlife
Blmbg. U.S. Aggregate Index

Portfolio Characteristics Portfolio
Avg. Maturity (yrs.) 8.4
Avg. Quality AA
Coupon Rate (%) 4.4
Modified Duration (yrs.) 5.9
Effective Duration (yrs.) 6.0
Yield To Maturity (%) 4.5
Yield To Worst (%) 4.5
Credit Quality Distribution (%)
100.0
75.0
50.0
25.0
0.0
AA/Aa BBB+/Baal/BBB/Baa2 Not Rated
AAA/Aaa A BB/Ba

-
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Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3 Yrs 5Yrs 10 Yrs
Value ($) (%) (%) (%) (%) (%)
255,620,722 1.1 5.6 2.7 -0.7 1.8
1.2 6.1 2.5 -0.7 1.8
Blmbg. U.S. Aggregate Index  Risk vs. Return - 3 Years
5
8.3
AA 4 ° ° [ Y
[ ]
3.7 £ ° °
6.0 E 3 o
0
5.9 &
4.5 2 o‘
4.5
1
25 3.0 35 40 45 50 55 60 65 70 75 80 85 90 95
Standard Deviation
Sector Distribution (%) Maturity Distribution (%)
60.0 40.0
45.0 30.0
30.0 20.0
15.0 10.0
0.0 - B 0.0
Corporate ABS Muni NA/Unknown 1-3 Years 5-7 Years 10-15 Years 20-30 Years NA/Unknown
UST/Agency MBS Foreign Cash <1 Year 3-5 Years 7-10 Years 15-20 Years >30 Years
M Portfolio Benchmark
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U.S. Equity Composite
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Union Heritage Large Cap Core

Union Heritage Large Cap Core
S&P 500 Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta

Number of Stocks

Market
Value $

29,935,296

Portfolio

$982,141
$137,841
27.4

6.6

19.7

1.2

59

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil

25 Bil - 75 Bil

15 Bil - 25 Bil

2 Bil - 15 Bil

0.0 15.0

30.0 45.0 60.0

-
MV MarquetteAssociates

S&P 500 Index

32.0
$1,130,942
$36,551 24.0
27.3 c
5.2 2 160
[}
23.8 =
13 8.0 ®
1.0
504 0.0
3.0 6.0
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
75.0 90.0 0.0
M Portfolio Benchmark

3 Mo 1Yr
(%) (%)
7.0 11.0

10.9 15.2

Risk vs. Return - 3 Years

3Yrs
(%)

19.7

9.0

6.0

Portfolio Characteristics
As of June 30, 2025

5Yrs 10 Yrs
(%) (%)
16.6 13.6

Standard Deviation

[ ]
[ ]
15.0 18.0 21.0 24.0
18.0 24.0 30.0 36.0
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Union Heritage Large Cap Core Attribution Summary

1 Quarter Ending June 30, 2025
Sector Attribution

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

Utilities
Real Estate
Cash
Total
-4.2 -3.6 -3.0 -2.4 -1.8 -1.2 -0.6 0.0 0.6 1.2 1.8
Style Attribution
Cash

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Value

Unclassified

Total

-5.4 -4.8 -4.2 -3.6 -3.0 -2.4 -1.8 -1.2 -0.6 0.0 0.6 1.2 1.8

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Union Heritage Large Cap Core Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) ’ O
c
.9
©
Russell 2000 Growth Index N
3
‘a
©
Russell 1000 Value Index © Small Value Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 25.0% 50.0% 75.0% 100.0% [] style History [ Jun-2025
I Union Heritage Large Cap Core . Average Style Exposure
Style History (9 Months - %) Return Variance
100.0
Selection
6.3%
75.0
50.0
25.0
0.0
1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style

93.7%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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BlackRock Russell 1000 Index Fund

BlackRock Russell 1000 Index Fund
Russell 1000 Index

Portfolio Characteristics Portfolio

Witd. Avg. Mkt. Cap $M $1,027,634
Median Mkt. Cap $M $14,912
Price/Earnings ratio 27.0
Price/Book ratio 5.0
5 Yr. EPS Growth Rate (%) 23.2
Current Yield (%) 1.2
Beta (5 Years, Monthly) 1.0
Number of Stocks 1,022

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil

0 -2 Bil

0.0 15.0 30.0

-
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Russell 1000 Index

Market 3 Mo 1Yr
Value $ (%) (%)
244,477,270 11.1 15.7
11.1 15.7

Risk vs. Return - 3 Years

Portfolio Characteristics
As of June 30, 2025

3 Yrs 5 Yrs 10 Yrs
(%) (%) (%)

19.6 16.3 -

19.6 16.3 13.4

32.0
$1,027,629
$14,931 24.0
27.1 c
5.0 2 160
[}
23.2 =
12 8.0 ®
1.0
1,015 0.0
3.0 6.0
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
60.0 75.0 0.0
M Portfolio Benchmark

°
°
12.0 15.0 18.0 21.0 24.0
Standard Deviation
12.0 18.0 24.0 30.0 36.0
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Invesco Oppenheimer Main Street Mid Cap

Invesco Oppenheimer Main Street Mid Cap
Russell Midcap Index

Portfolio Characteristics Portfolio
Wtd. Avg. Mkt. Cap $M $29,551
Median Mkt. Cap $M $18,237
Price/Earnings ratio 23.3
Price/Book ratio 3.3
5 Yr. EPS Growth Rate (%) 18.8
Current Yield (%) 1.4
Beta -
Number of Stocks 92

Distribution of Market Capitalization (%)
>100 Bil
75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 BIil
0 -2 Bil

0.0 8.0 16.0

24.0 32.0

-
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Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
18,869,872 10.1 17.5 - - -
8.5 15.2 14.3 13.1 9.9
Russell Midcap Index Risk vs. Return - 3 Years
25.0
$27,891
[ ]
$11,392 20.0
o ©®
225 c ¢ % .
3.1 2 150 . e *,
[] - [ ] [ ]
16.3 & = A
L] *® °
1.6 10.0 °, °
1.0
)
817 5.0
14.0 16.0 18.0 20.0 22.0 24.0 26.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
40.0 48.0 56.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0
M Portfolio Benchmark
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Invesco Oppenheimer Main Street Mid Cap Attribution Summary
1 Quarter Ending June 30, 2025
Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Cash
Total

-1.5 -1.2 -0.9 0.9 1.2 1.5 1.8

Style Attribution

Cash
Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value
Unclassified I
Total

-1.2 -0.9 -0.6 -0.3 0.0 0.3 0.6 0.9 1.2 1.5 1.8

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Invesco Oppenheimer Main Street Mid Cap Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
[m]
.% O
Russell 2000 Growth Index S '“
3
‘a
©
Russell 1000 Value Index © Small Value Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 20.0% 40.0% 60.0% ] style History ] Jun-2025
I Invesco Oppenheimer Main Street Mid Cap @ Average Style Exposure
Style History (9 Months - %) Return Variance
100.0
Selection
7.3%
75.0
50.0
25.0
0.0
12/24 1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style
92.7%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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BlackRock Mid Cap Equity Index Fund

BlackRock Mid Cap Equity Index Fund
S&P MidCap 400 Index

Portfolio Characteristics Portfolio

Witd. Avg. Mkt. Cap $M $36,123
Median Mkt. Cap $M $11,153
Price/Earnings ratio 231
Price/Book ratio 3.2
5 Yr. EPS Growth Rate (%) 16.6
Current Yield (%) 1.6
Beta (5 Years, Monthly) 1.0
Number of Stocks 807

Distribution of Market Capitalization (%)

>100 Bil
75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
0 -2 Bil

0.0 15.0

30.0 45.0

-
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Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
194,340,012 6.7 7.5 12.8 13.5 -
6.7 7.5 12.8 13.4 9.3
S&P MidCap 400 Index Risk vs. Return - 3 Years
24.0
9,9
$9,935 .
$6,693 20.0
203 c o °
2 160
2.8 "q'; [ ) [
15.9 & o o °
1.5 12.0 ° 0 ° ° °
)
1.0
°® °
401 8.0
14.0 16.0 18.0 20.0 22.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Other
60.0 75.0 90.0 105.0 0.0 5.0 10.0 15.0 20.0 25.0
M Portfolio Benchmark
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Ariel Investments

Ariel Investments
Russell 2500 Value Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta

Number of Stocks

Portfolio

$7,527
$6,368
17.3
2.4
11.1
1.2

38

Distribution of Market Capitalization (%)

15 Bil - 25 Bl
2 Bil - 15 Bl
0-2Bil

0.0 15.0

30.0

-
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Market 3 Mo
Value $ (%)
17,773,846 8.0
7.3

45.0

Russell 2500 Value Index

$8,011
$1,226
17.8
2.2
11.3
2.0

1.0
1,902

75.0 90.0
M Portfolio

60.0

Portfolio Characteristics

As of June 30, 2025

1Yr 3 Yrs 5Yrs 10 Yrs
(%) (%) (%) (%)
16.0 - - -
10.5 10.7 14.0 7.7
Risk vs. Return - 3 Years
30.0
[ ]
20.0 ®
£ °
2 ° e o °R °
o 100 C ° &, 0
. ® Y [ ]
% o ’ ® e
o® ®e -
0.0 ¢
12.0 15.0 18.0 21.0 24.0 27.0 30.0 33.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
0.0 5.0 10.0 15.0 20.0 25.0 30.0
Benchmark
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Ariel Investments Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution

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

Utilities
Real Estate
Cash
Total
-3.0 -2.4 -1.8 -1.2 -0.6 0.0 0.6 1.2 1.8 2.4 3.0
Style Attribution
Cash
Mid Growth
Mid Neutral
Mid Value
Small Growth

Small Neutral

Small Value
Unclassified

Total

-4.0 -3.2 -2.4 -1.6 -0.8 0.0 0.8 1.6 2.4 3.2 4.0 4.8

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Style Analysis
As of June 30, 2025

Ariel Investments

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.9
®
Russell 2000 Growth Index N
E (]
3 o
Russell 1000 Value Index © Small Va. Small Growth
@) . @)
Russell 1000 Growth Index
Manager Style
0.0% 50.0% 100.0% 150.0% [] style History [ Jun-2025
B Ariel Investments @ Average Style Exposure
Style History (? Months - %) Return Variance
100.0
Selection
5.9%
75.0
50.0
25.0
0.0
12/24 1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style
94.1%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Macquarie SCC Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5 Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Macquarie SCC 45,397,214 4.5 5.4 7.8 10.4 -
Russell 2000 Index 8.5 7.7 10.0 10.0 7.1
Portfolio Characteristics Portfolio Russell 2000 Index Risk vs. Return - 3 Years
32.0 ®
Witd. Avg. Mkt. Cap $M $4,290 $3,422
Median Mkt. Cap $M $3,177 $855 24.0
Price/Earnings ratio 17.6 18.0 £ o
Price/Book ratio 2.4 2.5 g 16.0
5 Yr. EPS Growth Rate (%) 1.5 15.3 o 0\_1 o °
Current Yield (%) 14 14 8.0 o« 20 ¢
°
Beta (5 Years, Monthly) 0.9 1.0
Number of Stocks 131 1,989 0.0
15.0 18.0 21.0 24.0 27.0 30.0 33.0 36.0
Standard Deviation
Distribution of Market Capitalization (%) Sector Weights (%)
Energy
15 Bil - 25 Bil Materials
Industrials
Consumer Discretionary
Consumer Staples
2 Bil - 15 BIl Health Care
Financials
Information Technology
) Communication Services
0-28Bil Utilities
Real Estate
0.0 15.0 30.0 45.0 60.0 75.0 90.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0
M Portfolio Benchmark
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Macquarie SCC

Sector Attribution

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

Utilities
Real Estate
Cash
Total
Style Attribution
Cash
Mid Growth
Mid Neutral
Mid Value
Small Growth

Small Neutral
Small Value
Unclassified

Total

-
MV MarquetteAssociates

-5.6

-4.8

B Selection Effect [ Allocation Effect

@ Total Effects

Interaction Effect

Attribution Summary

1 Quarter Ending June 30, 2025

1.4
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Macquarie SCC Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.9
©
Russell 2000 Growth Index N
3
‘a q
©
Russell 1000 Value Index © Small Value : Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 20.0% 40.0% 60.0% ] style History ] Jun-2025
B Macquarie SCC . Average Style Exposure
Style History (36 Months - %) Return Variance
100.0 i
Selection
3.6%
75.0
50.0
25.0
0.0
11/20 5/21 11/21 5/22 11/22 5/23 11/23 5/24 11/24  6/25
B Russell 1000 Growth Index [ Russell 1000 Value Index Style
96.4%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Earnest Partners SCC

Earnest Partners SCC
Russell 2000 Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta (3 Years, Monthly)
Number of Stocks

Distribution of Market Capitalization (%)

25 Bil - 75 Bil

15 Bil - 25 Bl

2 Bil - 15 Bl

0 -2 Bil

0.0 15.0

Market 3 Mo
Value $ (%)
47,021,255 1.8
8.5
Portfolio Russell 2000 Index
$4,970 $3,422
$2,692 $855
18.7 18.0
2.1 2.5
11.3 15.3
1.7 1.4
0.9 1.0
51 1,989
30.0 45.0 60.0 75.0
M Portfolio

-
MV MarquetteAssociates

1Yr
(%)

-3.0
7.7

3Yrs
(%)
4.3

10.0

Risk vs. Return - 3 Years

40.0
30.0
£ 200
=
v
o 10.0
0.0
-10.0
12.0 16.0
Sector Weights (%)
Energy
Materials
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Benchmark

20.0

0.0

Portfolio Characteristics

5Yrs
(%)

10.0

As of June 30, 2025

10 Yrs
(%)

7.1

24.0 28.0 32.0
Standard Deviation

12.0 18.0

36.0 40.0 44.0

24.0 30.0 36.0
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Earnest Partners SCC Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Cash
Total

-14.0 -12.0 -10.0 -8.0 -6.0 4.0 6.0

Style Attribution

Cash

Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value —
Unclassified

Total

-12.0 -10.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0 4.0 6.0

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Earnest Partners SCC Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (12 Months)

Large Value Large Growth
Russell 2000 Value Index @) @)

c
.9
®
Russell 2000 Growth Index N
3
‘a
© O
Russell 1000 Value Index © Small VM 2 Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 50.0% 100.0% 150.0% O Style History O Jun-2025
B Earnest Partners SCC . Average Style Exposure
Style History (12 Months - %) Return Variance
100.0
Selection
5.7%
75.0
50.0
25.0
0.0
12/22 6/23 12/23 6/24 12/24 6/25
B Russell 1000 Growth Index [ Russell 1000 Value Index Style
94.3%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Channing Capital Management Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3 Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Channing Capital Management 16,542,846 10.5 5.2 - - -
Russell 2000 Value Index 5.0 5.5 7.5 12.5 6.7
Portfolio Characteristics Portfolio Russell 2000 Value Index Risk vs. Return - 3 Years
40.0
Witd. Avg. Mkt. Cap $M $5,874 $2,680 °
Median Mkt. Cap $M $5,350 $696 300
Price/Earnings ratio 18.6 14.1 £ 200 ¢
Price/Book ratio 2.4 1.5 =
5 Yr. EPS Growth Rate (%) 19.0 10.0 o 100
Current Yield (%) 1.7 2.3 0.0
Beta - 1.0
Number of Stocks 43 1,443 -10.0
12.0 15.0 18.0 21.0 24.0 27.0 30.0 33.0
Standard Deviation
Distribution of Market Capitalization (%) Sector Weights (%)
Energy
Materials
2 Bil - 15 Bil Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
0-28il Communication Services
Utilities
Real Estate
0.0 20.0 40.0 60.0 80.0 100.0 120.0 0.0 6.0 12.0 18.0 24.0 30.0 36.0
M Portfolio Benchmark
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Channing Capital Management Attribution Summary
1 Quarter Ending June 30, 2025
Sector Attribution

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

Utilities
Real Estate
Cash
Total
-1.4 -0.7 0.0 0.7 1.4 2.1 2.8 3.5 4.2 4.9 5.6 6.3
Style Attribution
Cash
Mid Growth
Mid Neutral
Mid Value
Small Growth

Small Neutral
Small Value

Unclassified

Total

-2.7 -1.8 -0.9 0.0 0.9 1.8 2.7 3.6 4.5 5.4 6.3 7.2

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Channing Capital Management Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.9
®
Russell 2000 Growth Index N
3
£ -
©
Russell 1000 Value Index © Small Value o .. Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ Channing Capital Management @ Average Style Exposure
Style History (? Months - %) Return Variance
100.0
Selection
7.1%
75.0
50.0
25.0
0.0
12/24 1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style
92.9%
[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Driehaus SCG

Driehaus SCG
Russell 2000 Growth Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta (3 Years, Monthly)
Number of Stocks

Portfolio

$9,657
$5,481
32.6
4.5
30.6
0.2

0.9
120

Distribution of Market Capitalization (%)

25 Bil - 75 Bil

15 Bil - 25 Bl

2 Bil - 15 Bl

0 -2 Bil

0.0 15.0

30.0

-
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Market 3 Mo
Value $ (%)
40,199,457 13.8
12.0

Russell 2000 Growth Index

$4,111
$1,107
25.3
4.3
21.7
0.6

1.0
1,100

60.0 75.0 90.0
M Portfolio

1Yr
(%)
1.5
9.7

3Yrs
(%)

14.4
12.4

Risk vs. Return - 3 Years

40.0
30.0
£ 200
=
v
o 10.0
0.0
-10.0
12.0 16.0
Sector Weights (%)
Energy
Materials
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Benchmark

20.0

0.0 5.0

Portfolio Characteristics

As of June 30, 2025

10 Yrs
(%)

7.1

Standard Deviation

36.0 40.0 44.0

20.0 25.0 30.0
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Driehaus SCG Attribution Summary
1 Quarter Ending June 30, 2025
Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Total

-3.0 -2.5 -2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0

Style Attribution

Large Growth
Mid Growth
Mid Neutral

Mid Value

Small Growth

Small Neutral
Small Value

Unclassified _

Total

-1.6 -1.2 -0.8 -0.4 0.0 0.4 0.8 1.2 1.6 2.0 2.4

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Driehaus SCG Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (12 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.9
©
Russell 2000 Growth Index N '
=
o o mg
Russell 1000 Value Index © Small Value B!l SPowth
@) O
Russell 1000 Growth Index
Manager Style
0.0% 50.0% 100.0% ] style History ] Jun-2025
[ Drichaus SCG @ Average Style Exposure
Style History (12 Months - %) Return Variance
100.0
Selection
750 16.5%
50.0
25.0
0.0
12/22 6/23 12/23 6/24 12/24 6/25
Style
B Russell 1000 Growth Index [ Russell 1000 Value Index 83){5%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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International Equity Composite
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Portfolio Characteristics
As of June 30, 2025

Artisan International Large Cap Value (APHKX)

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Artisan International Large Cap Value (APHKX) 99,079,218 6.0 12.5 16.3 15.4 8.5
MSCI EAFE (Net) 11.8 17.7 16.0 11.2 6.5
Portfolio Characteristics Portfolio MSCI EAFE (Net) Risk vs. Return - 3 Years
25
Witd. Avg. Mkt. Cap $M $91,987 $95,535
Median Mkt. Cap $M $44,004 $18,127 20
. . . . . o
Price/Earnings ratio 17.8 16.8 g o & o
Price/Book ratio 2.5 2.5 o 15 o ®
5 Yr. EPS Growth Rate (%) 10.7 14.3 o
Current Yield (%) 2.8 3.1 10 ° ° ®
Beta (5 Years, Monthly) 0.9 1.0
Number of Stocks 37 695 5
8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0 24.0
Standard Deviation
Distribution of Market Capitalization (%) Region (%) Sector Weights (%)
Portfolio
>100 Bil Canada 4.4 Enérgy
United States 0.1 | l\gater.lalls
75 Bil - 100 Bil Europe 76.0 ' n l..lStrIa S
Asia Pacific 10 Consumer Discretionary
25 Bil - 75 Bil Developed Markets 81.5 Consumer Staples
Asia Pacific 13.1 Health Care
15 Bil - 25 Bl Emerging Markets 13.1 ‘ Financials
Other 54 Informatllon jl'echnolf)gy
2 Bil - 15 Bil Total 100.0 Communication Services
Utilities
0-2Bil Real Estate
) : Other
0 8 16 24 32 40 48 0 5 10 15 20 25 30
M Portfolio Benchmark
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Artisan International Large Cap Value (APHKX) Attribution Summary

1 Quarter Ending June 30, 2025
Sector Attribution Region Attribution
Energy

Materials
Industrials

Americas

Consumer Discretionary Asia Pacific
Consumer Staples
Health Care

Financials Europe
Information Technology
Communication Services

Utilities

Real Estate

Other

Total

Other

Total

-8.0 4.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0 4.0

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Neutral
Small Value
Unclassified

Total

-9.0 -8.0 -7.0 -6.0 -5.0 -4.0 -3.0 -2.0 -1.0 0.0 1.0 2.0

B Selection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Artisan International Large Cap Value (APHKX) Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
MSCI EAFE Growth @) 1 ot Q
c o
.% O ' o o o o g 1 o 1
MSCI EAFE Value N °
S
‘a
©
MSCI EAFE Small Cap Growth © Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ Artisan International Large Cap Value (APHKX) @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
9.7%
75.0
50.0
25.0
0.0

8/13 1114 2/16 5/17 8/18 11/19 2/21 5/22 8/23 6/25

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

90.3%

[l MSCI EAFE Value I MSCI EAFE Growth
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Hardman Johnston

Hardman Johnston
MSCI AC World ex USA (Net)

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta (5 Years, Monthly)
Number of Stocks

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil

25 Bil - 75 Bil

15 Bil - 25 Bil

2 Bil - 15 Bl

0-2Bil

Market 3 Mo
Value $ (%)
102,601,877 17 .1
12.0

Portfolio MSCI AC World ex USA (Net)
$155,740 $119,196
$120,310 $11,629
17.8 16.1
3.1 2.6
31.2 15.8
0.9 3.0
1.1 1.0
23 1,981
Region (%)
Europe
Asia Pacific
Developed Markets
Asia Pacific
Emerging Markets
Other
Total
32 40 48 56
M Portfolio

-
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Risk vs.
32

1Yr

(%)
27.8
17.7

Return - 3 Years

10.0

Portfolio

67.8
18.4
86.2
10.6
10.6
3.2
100.0

Benchmark

12.0

14.0

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs
(%) (%) (%)
15.9 9.8 9.0
14.0 10.1 6.1
°
°
16.0 18.0 20.0 22.0 24.0 26.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate
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Hardman Johnston Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution Region Attribution
Energy
Materials Americas
Industrials
Consumer Discretionary Asia Pacific .
Consumer Staples
Health Care
. . Europe
Financials
Information Technology
Communication Services Other
Utilities
Real Estate Total
Total
-3.0 0.0 3.0 6.0 9.0 -2.0 0.0 2.0 4.0 6.0 8.0

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral

Small Value
Unclassified
Total

-6.0 -4.0 -2.0 0.0 2.0 4.0 6.0 8.0 10.0 12.0

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects

.. . Page 69
W” MarquetteAssociates J



Style Analysis
As of June 30, 2025

Hardman Johnston

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
MSCI EAFE Growth @) [ , @
[=
.9
®
MSCI EAFE Value N
S
a
5 o
MSCI EAFE Small Cap Growth O Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ Hardman Johnston @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
750 17.3%
50.0
25.0
0.0 : :
8/13 11/14 2/16 5/17 8/18 11/19 2/21 5/22 8/23 6/25
B MSCIEAFE Small Cap Value [l MSCI EAFE Small Cap Growth 82.7%
[l MSCI EAFE Value B MSCI EAFE Growth
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BlackRock MSCI EAFE Small Cap Index

BlackRock MSCI EAFE Small Cap Index
MSCI EAFE Small Cap (Net)

Portfolio Characteristics Portfolio
Wtd. Avg. Mkt. Cap $M $3,824
Median Mkt. Cap $M $1,663
Price/Earnings ratio 15.1
Price/Book ratio 2.2
5 Yr. EPS Growth Rate (%) 12.7
Current Yield (%) 2.9
Beta (5 Years, Monthly) 1.0
Number of Stocks 2,030

Distribution of Market Capitalization (%)

25 Bil - 75 Bil
2 Bil - 15 Bil
0-2Bil

0 15 30 45 60

-
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75

Market 3 Mo
Value $ (%)
11,521,972 16.7
16.6

MSCI EAFE Small Cap (Net)

24
$3,831
$1,667 18
14.9 c
2.2 212
[}
11.9 &
3.2 6
1.0
2,001 0
12.0
Region (%)
Portfolio
United States 0.3
Europe 453
Asia Pacific 49.5
Developed Markets 95.1
Asia Pacific 0.1
Emerging Markets 0.1
Other 4.8
Total 100.0
M Portfolio Benchmark

1Yr

(%)
22.7
22.5

Risk vs. Return - 3 Years

14.0

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs

(%) (%) (%)

13.8 9.7 -

13.3 9.3 6.5

°
O °
°
16.0 18.0 20.0 22.0 24.0 26.0

Standard Deviation

Sector Weights (%)

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

0 5 10 15 20 25 30
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Brown Capital International Small Cap

Brown Capital International Small Cap
MSCI AC World ex USA Small Cap (Net)

Portfolio Characteristics Portfolio
Wtd. Avg. Mkt. Cap $M $7,724
Median Mkt. Cap $M $3,856
Price/Earnings ratio 32.5
Price/Book ratio 6.4
5 Yr. EPS Growth Rate (%) 14.1
Current Yield (%) 1.9
Beta (3 Years, Monthly) 1.2
Number of Stocks 45

Distribution of Market Capitalization (%)

25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
0 -2 Bil
Cash

0 15 30 45 60

-
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75

Market
Value $

15,812,646

MSCI AC World ex USA Small
Cap (Net)
$3,397
$1,443
15.3
2.3
13.7
3.0
1.0
4,079

Region (%)

Canada

United States
Europe

Asia Pacific
Developed Markets
Asia Pacific
Emerging Markets
Cash

Other

Total

M Portfolio

Portfolio Characteristics
As of June 30, 2025

3 Mo 1Yr 3 Yrs 5Yrs 10 Yrs
(%) (%) (%) (%) (%)
19.5 23.3 15.6 - -
16.9 18.3 13.5 10.7 6.5
Risk vs. Return - 3 Years
30
24 [}
c 18
=
2 12 ° ° 1. ‘s ° - ’
L
& * e sy o )
[ ]
. 3 .
6 o .
0
14.4 152 160 168 17.6 184 19.2 200 208 21.6 224 232
Standard Deviation
Sector Weights (%)
Portfolio
8.5 Ene.rgy
0.8 Mater.lals
475 Industrials
250 Consumer Discretionary
81.8 Consumer Staples
6.1 Health Care
6.1 Financials
15 Information Technology
10:6 Communication Services
100.0 Utilities
Real Estate
Cash
0 8 16 24 32 40 48
Benchmark
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Brown Capital International Small Cap Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution Region Attribution

Energy
Materials
Industrials

Americas

Consumer Discretionary Asia Pacific
Consumer Staples |

Health Care Europe

Financials

Information Technology e Other
Communication Services

Utilities Cash
Real Estate
Cash

Total
Total

-6.0 -3.0 0.0 3.0 6.0 -6.0 -3.0 0.0 3.0 6.0 9.0

Style Attribution

Cash

Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value

Unclassified

Total

-4.0 -3.2 -2.4 -1.6 -0.8 0.0 0.8 1.6 2.4 3.2 4.0 4.8

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Brown Capital International Small Cap Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (12 Months)
Large Value Large Growth
MSCI EAFE Growth @) 0
c
.2 o
© a o
MSCI EAFE Value N o
= e —
8 g ° B
= -
©
MSCI EAFE Small Cap Growth _ © Small Value Small wth
@)

MSCI EAFE Small Cap Value

Manager Style
0.0% 50.0% 100.0% 150.0% [] style History [ Jun-2025
[ Brown Capital International Small Cap @ Average Style Exposure
Style History (12 Months - %) Return Variance

100.0

Selection

12.0%
75.0
50.0
25.0
0.0

2/23 5/23 8/23 11/23 2/24 5/24 8/24 11/24 2/25 6/25

Style
88.0%

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

[l MSCI EAFE Value I MSCI EAFE Growth
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BlackRock Emerging Markets Free Fund

BlackRock Emerging Markets Free Fund
MSCI Emerging Markets (Net)

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M

Price/Earnings ratio

Price/Book ratio

5 Yr. EPS Growth Rate (%)

Current Yield (%)

Beta (5 Years, Monthly)

Number of Stocks

Portfolio

$180,008
$8,655
11.3

3.0

211

2.5

1.0

1,243

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil

25 Bil - 75 Bil

15 Bil - 25 Bil

2 Bil - 15 Bl

0-2Bil

10

15

20 25 30

-
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Market 3 Mo
Value $ (%)
15,186,646 11.9
12.0

MSCI Emerging Markets (Net) Risk vs.
20
$183,581
$8,662 16
14.0 c
2.9 2 12
[}
20.8 &
2.8 8
1.0
1,203 4
6.0
Region (%)
Portfolio
United States 0.4
Europe 1.3
Asia Pacific 2.1
Developed Markets 3.8
Americas 7.1
Europe 2.7
Asia Pacific 76.7
Emerging Markets 86.5
Other 9.7
Total 100.0
35
M Portfolio Benchmark

Return - 3 Years

1Yr
(%)
15.1
15.3

3Yrs
(%)

9.4
9.7

8.0

12.0 14.0 16.0

Portfolio Characteristics

5Yrs
(%)

6.5
6.8

18.0

Standard Deviation

Sector Weights (%)

Energy
Materials

Industrials

Consumer Discretionary

Consumer Staples
Health Care

Financials

Information Technology

Communication Services

Utilities
Real Estate

As of June 30, 2025

10 Yrs
(%)

4.8

20.0 22.0 24.0
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BlackRock Emerging Markets Free Fund Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution Region Attribution
Energy
Materials Americas
Industrials
Consumer Discretionary Asia Pacific
Consumer Staples
Health Care
. . Europe
Financials
Information Technology [
Communication Services Other
Utilities
Real Estate Total
Total
16 12 08 04 00 04 08 1.2 -0.9 0.6 -0.3 0.0 03
Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral

Small Value

Unclassified e
Total
-2.4 -2.0 -1.6 -1.2 -0.8 -0.4 0.0 0.4 0.8 1.2 1.6
B Selection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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BlackRock Emerging Markets Free Fund Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
MSCI EAFE Growth @) ood [ o - @)
=]
c o
.9
©
MSCI EAFE Value N
=
‘a
©
MSCI EAFE Small Cap Growth © Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ BlackRock Emerging Markets Free Fund @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
75.0
50.0 Style
46.3%
250 Selection
53.7%
0.0

6/23 9/23  12/23  3/24  6/24 9/24  12/24  3/25 6/25

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

[l MSCI EAFE Value I MSCI EAFE Growth
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Goldman Sachs Emerging Markets Equity Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Goldman Sachs Emerging Markets Equity 24,873,225 11.5 14.9 8.0 - -
MSCI Emerging Markets (Net) 12.0 15.3 9.7 6.8 4.8
Portfolio Characteristics Portfolio MSCI Emerging Markets (Net) Risk vs. Return - 3 Years
30
Wtd. Avg. Mkt. Cap $M $176,003 $183,581 o
Median Mkt. Cap $M $11,713 $8,662 20 oo 2 ,
Price/Earnings ratio 16.6 14.0 £ °
Price/Book ratio 3.3 2.9 E 10 : <
5 Yr. EPS Growth Rate (%) 22.7 20.8 o °
Current Yield (%) 2.2 2.8 0
Beta (3 Years, Monthly) 1.0 1.0 °
Number of Stocks 117 1,203 -10
6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0 24.0
Standard Deviation
Distribution of Market Capitalization (%) Region (%) Sector Weights (%)
Portfolio
>100 Bil Europe 0.3 Enérgy
Asia Pacific 0.5 Materials
75 Bil - 100 Bil Developed Markets 0.7 Industrials
Americas 7.6 Consumer Discretionary
25 Bil - 75 Bil Europe 3.7 Consumer Staples
Asia Pacific 78.6 Health Care
15 Bil - 25 Bl Emerging Markets 89.9 Financials
Other 9.4 Information Technology
2 Bil - 15 Bil Total 100.0 Communication Services
) Utilities
0-28il Real Estate
0 5 10 15 20 25 30 35 0 6 12 18 24 30
B Portfolio Benchmark
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Goldman Sachs Emerging Markets Equity

Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Total

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value
Unclassified
Total

-1.0

-1.5

-1.2

-
MV MarquetteAssociates

Region Attribution

Americas
Asia Pacific
Europe
Other
Total

0.0 0.5 1.0 1.5 -2.0 -1.5 -1.0

|
-0.9 -0.6 -0.3 0.0 0.3 0.
B Selection Effect [ Allocation Effect [ Interaction Effect

Attribution Summary
1 Quarter Ending June 30, 2025

1.0
6 0.9 1.2 1.5
@ Total Effects
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Goldman Sachs Emerging Markets Equity Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (12 Months)
Large Value Large Growth
MSCI EAFE Growth O O O oo @)
o o
MSCI EAFE Value N
s =
‘a
©
MSCI EAFE Small Cap Growth © Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
B Goldman Sachs Emerging Markets Equity @ Average Style Exposure
Style History (12 Months - %) Return Variance
100.0
75.0
50.0 Style
47.3%
25.0 Selection
52.7%
0.0
4/23  7/23 10/23 1/24  4/24  7/24 10/24 1/25 6/25

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

[l MSCI EAFE Value I MSCI EAFE Growth
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BlackRock MSCI ACWI Min Volatility Index Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
BlackRock MSCI ACWI Min Volatility Index 94,593,360 3.1 16.3 10.6 8.7 -
MSCI World Index (Net) 11.5 16.3 18.3 14.6 10.7
Portfolio Characteristics Portfolio MSCI World Index (Net) Risk vs. Return - 3 Years
20
Witd. Avg. Mkt. Cap $M $142,363 $806,844
Median Mkt. Cap $M $24,519 $24,916 16 .
Price/Earnings ratio 20.9 23.8 £
Price/Book ratio 3.3 4.1 2 12 °
[} [ ] .
5 Yr. EPS Growth Rate (%) 12.4 21.2 o
Current Yield (%) 2.4 1.7 8 °
Beta (5 Years, Monthly) 0.6 1.0
Number of Stocks 405 1,325 4
64 72 80 88 96 104 11.2 120 128 13.6 144 152 16.0 16.8
Standard Deviation
Distribution of Market Capitalization (%) Region (%) Sector Weights (%)
Portfolio
>100 Bil Canada 1.4 Enérgy
United States 56.0 Materials
75 Bil - 100 Bil Europe 7.7 Industrials
Asia Pacific 12.8 Consumer Discretionary
25 Bil - 75 Bil Developed Markets 77.9 Consumer Staples
Americas 0.2 Health Care
15 Bil - 25 Bil Europe 0.3 Financials
Asia Pacific 18.1 Information Technology
2 Bil - 15 Bil Emerging Markets 18.7 Communication Services
Other 3.5 Utiliti
0-2Bil Total 100.0 fhes
Real Estate
0 10 20 30 40 50 60 70 0 6 12 18 24 30
M Portfolio Benchmark
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Northern Trust Global Volatility Fund

Northern Trust Global Volatility Fund
MSCI World Index (Net)

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M

Median Mkt. Cap $M

Price/Earnings ratio

Price/Book ratio

5 Yr. EPS Growth Rate (%)

Current Yield (%)
Beta
Number of Stocks

Portfolio

$693,718
$67,732
22.0

4.1

17.7

2.2

197

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
Cash

20

30

40 50 60

-
MV MarquetteAssociates

Market 3 Mo 1Yr
Value $ (%) (%)
31,146,032 6.8 18.3
11.5 16.3
MSCI World Index (Net) Risk vs. Return - 3 Years
20
$806,844
$24,916 16
23.8 c
212
4.1 o PY
21.2 &
1.7 8
1.0
1,325 4
64 72 8.0
Region (%)
Portfolio
Canada 2.4
United States 66.8
Europe 18.7
Asia Pacific 9.7
Developed Markets 97.5
Cash 1.2
Other 1.3
Total 100.0
70
M Portfolio Benchmark

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs
(%) (%) (%)
18.3 14.6 10.7

8.8

9.6 104 11.2 120 128 13.6 144 152 16.0 16.8
Standard Deviation

Sector Weights (%)

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Cash
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Pension Fund-Total Fund Composite

Ares Senior Direct Lending Fund Ill vs. MSCI Private Capital US Private Debt As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Direct Lending

Size of Fund: 15,300.00 Inception: 08/01/2024

Investment Strategy: The Fund'’s primary objective will be to generate significant current income from investing in
directly originated senior secured loans, including unitranche loans, of performing, high-quality
middle-market companies. The Fund will pursue senior debt investments in North American
companies with $10 million to over $150 million of EBITDA, where Ares will act primarily as lead
investor. The team has historically focused on defensive industries such as
healthcare services, software, commercial services, and professional services and has generally
avoided highly cyclical industries such as automotive, heavy industrial manufacturing, home
building, and real estate.

Geographic Focus: ~ United States Industry Focus: Diversified
Cash Flow Summary Cash Flow Analysis
Capital Committed: 5,000,000.00 2,000,000.0
Total Contributions: 1,291,327.73
Remaining Capital Commitment: 3,708,672.27 1,500,000.0
1,000,000.0
Total Distributions: -
Market Value: 1 ,358,51 0.96 500,000.0
Inception Date: 08/30/2024 0.0
Inception IRR: 6.9
TVPI: 1.1 -500,000.0
DPI: 0.0 9/24 12/24 3/25 6/25
RVPI: 1.1 Net Asset Value [ Distribution Contributions
ICM/PME: -
Call Ratio: 0.3
Net Cash Flow: 1,291,327.73
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Pension Fund-Total Fund Composite

Consequent Alternative Partners Il, LP vs. Custom Consequent Alt BM

Fund Information

Vintage Year:
Size of Fund:

Investment Strategy:

Geographic Focus:

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment: 2,715,486.29

Total Distributions:

Market Value:

Inception Date:

Inception IRR:
TVPI:

DPI:

RVPI:
ICM/PME:
Call Ratio:

Net Cash Flow:

As of June 30, 2025

2012 Strategy Type: Multi-Strategy

83.00 Inception: 10/20/2012

The Fund seeks to derive long-term capital appreciation by primarily investing in the Underlying Funds which consist of a diverse group
of privately-held investment vehicles which may include, without limitation, venture capital funds, private equity funds, real estate funds,
timberland funds, real asset funds, hedge funds, and/or other types of alternative investment funds. The Fund may also co-invest
alongside an Underlying Fund directly in a portfolio company when the opportunity is presented, and the Manager deems it
appropriate for the Fund to do so.

United States Industry Focus: Diversified

Cash Flow Analysis

21,000,000.00 30,800,000.0
21,637,388.71
23,100,000.0
15,400,000.0 |
20,495,981.00
4,722,378.00 7.700,000.0 | | ‘ ‘ | | |
12/03/2012 0.0 | | | | |l
2.1
1.2 -7,700,000.0
0.9 12/12 3/14  6/15  9/16 12/17 3/19  6/20  9/21 12/22 3/24  6/25
0.2 = Net Asset Value B Distribution [7 Contributions
1.0
1,141,407.71
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Pension Fund-Total Fund Composite

Grain Communications Opportunity Fund IV vs. MSCI Private Capital Global Infrastructure As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Infrastructure

Size of Fund: 1,260.00 Inception: 09/30/2023

Investment Strategy: Grain is a telecom solutions provider investing in digital infrastructure and related services. The team invests
opportunistically and holistically across the sector in standalone assets or companies that own, manage, and
provide fiber, spectrum, towers and communications sites, as well as data centers and other ancillary assets.
This includes the companies that provide services to those that own, operate, and utilize these digital
infrastructure assets. The investment strategy pursues opportunities in which the Fund makes equity and related
investments in which it maintains control or influence, specifically within the communications industry, and
inclusive of technology companies that connect the world to the information economy and support continued
global digitization.

Geographic Focus:  Global Industry Focus: Diversified

Cash Flow Summary Cash Flow Analysis

Capital Committed: 5,000,000.00 2,700,000.0

Total Contributions: 2,108,894.72

Remaining Capital Commitment: 3,576,487.99 1,800,000.0

Total Distributions: 714,917.78 900,000.0

Market Value: 1,226,478.35 l l
. 0.0

Inception Date: 12/11/2023

Inception IRR: -9.8

TVPI: 0.9 -900,000.0

DPI: 0.3 12/23 3/24 6/24 9/24 12/24 3/25 6/25

RVPI: 0.6 Net Asset Value B Distribution Contributions

ICM/PME: -

Call Ratio: 0.4

Net Cash Flow: 1,393,976.94
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Pension Fund-Total Fund Composite

ICV Partners V, L.P. vs. MSCI Private Capital US Buyout Private Equity As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Buyouts

Size of Fund: 75.00 Inception: 06/08/2023

Investment Strategy: ICV is focused on making control investments in market-leading, lower middle market companies and working with management teams
to maximize operational and market potential. The Fund invests in family and founder-led companies in stable growing industries
offering sustainable competitive advantages across the United States. Focus is on making control investments in market-leading, lower
middle market companies. Sector focus includes Business Services, Consumer Products & Services and Food & Beverage.

Geographic Focus:  United States Industry Focus: Diversified
Cash Flow Summary Cash Flow Analysis
Capital Committed: 5,000,000.00 4,400,000.0
Total Contributions: 2,752,842.00
Remaining Capital Commitment: 2,325,494.00 3,300,000.0
2,200,000.0
Total Distributions: 78,336.00
Market Va|ue: 2,522,1 40.00 1,100,000.0
Inception Date: 03/06/2024 0.0
Inception IRR: -8.4
TVPI: 0.9 -1,100,000.0
DPI: 0.0 3/24 6/24 9/24 12/24 3/25 6/25
RVPI: 0.9 Net Asset Value B Distribution Contributions
ICM/PME: -
Call Ratio: 0.6
Net Cash Flow: 2,674,506.00
=’ M A . Page 86
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Intercontinental US REIF

Characteristics
Fund GAV ($MM)
Fund NAV ($MM)
Cash (% of NAV)
# of Investments

% in Top 10 by NAV

Leverage %
Occupancy
# of MSAs

1-Year Dividend Yield

As of Date

Top 10 Holdings
Canal Park

Key at 12th
Blackfan

I-80 Industrial Portfolio

Apollo at Rosecrans

Silicon Valley Portfolio

7 Seventy House
Legacy Tower
Nolina and Abelia
1200 Broadway
Total

Property Status
Pre-Development
Development
Initial Leasing
Operating
Re-Development
Other

$12,325.7
$8,396.9
0.2%

150
24.4%
29.1%
90.6%

38

3.2%
6/30/2025

Location
Cambridge, MA
QOakland, CA
Boston, MA
Fairfield/Pine Brook,
El Segundo, CA

Fremont, CA
Hoboken, NJ
Plano, TX
Austin, TX
Apartment
% of Portfolio
0.9%
2.4%
96.7%

-
MV MarquetteAssociates

% of NAV
3.9%
3.5%
2.9%
21355
2.2%
2.2%
2.2%
1.8%
1.7%
1572

24.4%

Property Size Breakdown

50%
40%
30%
20%
10%

0%

Property Type Breakdown

*Qther - Operating Company

40%
30%
20%
10%

0%

Regional Breakdown

50%
40%
30%
20%
10%

0%

m Intercontinental US REIF

Portfolio Characteristics

All charts by NAV, excluding cash & debt

$50-100MM

+100MM

Other*

West
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Pension Fund-Total Fund Composite

Pharos Capital Partners Ill vs. Cambridge Associates All PE

Fund Information

Vintage Year:
Size of Fund:

Investment Strategy:

Geographic Focus:

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment: 20,000.00

Total Distributions:

Market Value:

Inception Date:

Inception IRR:
TVPI:

DPI:

RVPI:
ICM/PME:
Call Ratio:

Net Cash Flow:

As of June 30, 2025

2013 Strategy Type: Growth Equity
242.00 Inception: 07/02/2012

Pharos continues with its mission of supporting healthcare companies that lower the total cost of care, improve patient outcomes, and
expand access to care. The investment themes that Pharos will focus on include cost efficient and high-quality healthcare providers,
value-based care programs for high-cost sub-specialties, behavioral health, chronic disease management, population health
management, medical devices and diagnostics companies with FDA approved technologies, and healthcare data analytics and
outcomes measurement.

United States Industry Focus: Health Care
Cash Flow Analysis

4,000,000.00 8,400,000.0
3,980,000.00

6,300,000.0

4,200,000.0
4,744,583.23 V1
1,912,366.00 2.100,000.0
08/31/2014 0.0
9.3
1.7 -2,100,000.0
1.2 9/14  9/15 9/16 9/17 9/18 9/19 9/20 9/21 9/22 9/23 6/25
0.5 Net Asset Value B Distribution Contributions
1.0
-764,583.23

.. . Page 88
WY MarquetteAssociates ?



RREEF American REIT Il

Characteristics

Fund GAV ($MM)
Fund NAV ($MM)
Cash (% of NAV)

# of Investments

% in Top 10 by NAV
Leverage %
Occupancy

# of MSAs

1-Year Dividend Yield
As of Date

Top 10 Holdings Location
Riverfront

Fullerton Crossroads
NJ Ports |
Manhattan Village

$15,106.8
$11,979.5
1.8%

122
25.2%
23.3%
90.6%

37

3.9%
6/30/2025

Cambridge, MA
Fullerton,CA

Jersey City,NJ
Manhattan Beach,CA

Alvarado Union City, CA
Gateway Commerce Center  Columbia,MD

Sharon Green Menlo Park,CA

Harris Business Center City of Commerce,CA
Center of Commerce Orlando,FL

Stadium Plaza Business Pa Anaheim,CA

Total

Property Status % of Portfolio
Pre-Development 2.0%
Development 0.7%
Initial Leasing

Operating 97.3%

Re-Development
Other

-
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% of NAV
4.0%
3.9%
2.8%
2.8%
2.5%
2.2%
1.8%
1.8%
1.7%
1.7%

25.2%

Portfolio Characteristics

Property Size Breakdown All charts by NAV, excluding cash & debt

m RREEF America REIT [I = NFI-ODCE

100%
80%
60%
40%

20%
0% [

$0-10MM $10-20MM  $20-50MM  $50-100MM +100MM
Property Type Breakdown
50%
40%
30%
20% . I
10%
ol T
Office Retail Residential Industrial Hotel Other*
*QOthers include land
Regional Breakdown
50%
40%
30%
20%
- .
0%
South Midwest West
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Pension Fund-Total Fund Composite

Vista Equity Partners vs. MSCI Private Capital US Buyout Private Equity As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Buyouts

Size of Fund: 20,000.00 Inception: 10/25/2021

Investment Strategy: The Fund'’s principal focus will be on acquiring controlling interests in
upper middle-market and “large cap” enterprise software, data, and technology-enabled
solutions companies with significant value creation opportunities with enterprise values
generally between $750mm and $10bn+. The Fund is targeting 18 to 25 platform investments
and will prioritize high quality SaaS businesses where Vista's proprietary operational approach
can drive enhancement to top and bottom-line performance and invest in companies where
Vista can drive operational change.

Geographic Focus:  Global Industry Focus: Info. Tech.

Cash Flow Summary Cash Flow Analysis

Capital Committed: 5,000,000.00 4,800,000.0

Total Contributions: 3,049,656.00

Remaining Capital Commitment: 2,175,898.00 3,600,000.0

2,400,000.0

Total Distributions: 203,528.00

Market Value: 3,126,75800 1,200,000.0

Inception Date: 11/15/2023 0.0 -_— =
Inception IRR: 10.4

TVPI: 1.1 -1,200,000.0

DPI: 0.1 12/23 3/24 6/24 9/24 12/24 3/25 6/25
RVPI: 1.0 Net Asset Value [ Distribution Contributions
ICM/PME: -

Call Ratio: 0.6

Net Cash Flow: 2,846,128.00
.. . Page 90
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Total Fund Composite

Asset Class

Core Fixed Income

Int. Govt. Fixed Income

Core Fixed Income

Large-Cap Core

Large-Cap Core

Mid-Cap Core

Mid-Cap Core

Smid-Cap Value

Small-Cap Core

Small-Cap Core

Small-Cap Value

Small-Cap Growth

Investment Manager
Metlife

Garcia Hamilton

BlackRock U.S.Aggregate Bond Index

Union Heritage Large Cap Core

BlackRock Russell 1000 Index Fund

Invesco Oppenheimer Main Street Mid Cap

BlackRock Mid Cap Equity Index Fund

Ariel Investments

Macquarie SCC

Earnest Partners SCC

Channing Capital Management

Driehaus SCG

-
MV MarquetteAssociates

Fee Schedule

0.35% on the first $10 million
0.25% on the next $50 million
0.20% on the next $150 million
0.15% on the next $300 million
0.125% on the next $500 million
0.10% on the balance

0.25% on the first $50 million
0.11% on the next $50 million
0.06% on the balance

0.0175% on the balance

0.50% on the first $10 million
0.45% on the next $15 million
0.35% on the balance

0.015% on the balance

0.60% on the first $50 million
0.50% on the next $100 million
0.45% on the balance

0.01% on the balance

1.00% on the first $10 million
0.75% on the next $10 million
0.50% on the balance

0.65% on the first $50 million
0.55% on the next $50 million
0.45% on the balance

0.80% on the first $10 million
0.65% on the next $10 million
0.50% on the balance

0.75% on the first $25 million
0.65% on the next $25 million
0.60% on the next $50 million
0.55% on the balance

0.60% on the first $50 million
0.50% on the next $50 million
0.45% on the balance

Est. Annual Fee'
$528,431

$146,159

$22,702

$134,774

$36,672

$113,219

$19,434

$158,304

$295,082

$280,106

$124,071

$241,197

Expense Ratio
0.21%

0.21%

0.02%

0.45%

0.02%

0.60%

0.01%

0.89%

0.65%

0.60%

0.75%

0.60%

Fee Schedule
As of June 30, 2025

Industry Median?

0.23%

0.25%

0.05%

0.58%

0.03%

0.70%

0.05%

0.85%

0.82%

0.82%

0.90%

0.90%
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Total Fund Composite

Asset Class
Non-U.S. Large-Cap Value

Non-U.S. Large-Cap Core

Non-U.S. Small-Cap Core
Non-U.S. Small-Cap Core
Emerging Markets
Emerging Markets
Global Low-Volatility

Global Balanced

Global Low-Volatility

Publicly-Traded Infrastructure

Core Real Estate

U.S. Private Equity FoF
LBO Private Equity
LBO Private Equity
Global Infrastructure
LBO Private Equity
Private Debt

Core Real Estate

Total Investment Management Fees

Investment Manager

Artisan International Large Cap Value (APHKX)

Hardman Johnston

BlackRock MSCI EAFE Small Cap Index
Brown Capital International Small Cap
BlackRock Emerging Markets Free Fund
Goldman Sachs Emerging Markets Equity
BlackRock MSCI ACWI Min Volatility Index

Globalt Tactical ETF

Northern Trust Global Volatility Fund

NT Global Broad Infrastructure

Intercontinental U.S. Real Estate

Consequent Alternative Partners |l, LP
Pharos Capital Partners IlI

Vista Equity Partners

Grain Communications Opportunity Fund IV
ICV Partners V, L.P.

Ares Senior Direct Lending Fund IlI

RREEF America Il LP

-
MV MarquetteAssociates

Fee Schedule
1.03% on the balance

0.75% on the first $25 million
0.60% on the next $50 million
0.50% on the balance
0.045% on the balance
1.06% on the balance

0.09% on the balance

0.45% on the balance
0.025% on the balance
0.50% on the first $50 million
0.30% on the next $50 million
0.25% on the balance

0.25% on the first $50 million
0.22% on the next $50 million
0.20% on the balance

0.47% on the balance

1.10% on the first $25 million
1.00% on the next $25 million
0.85% on the next $50 million
0.75% on the balance

1.00% on Committed Capital
2.00% on Committed Capital
1.50% on the balance

2.00% on the balance

2.00% on the balance

0.85% on the balance

0.95% on the balance

Est. Annual Fee'
$1,020,516

$625,509

$5,185
$167,614
$13,668
$111,930
$23,648

$148,290

$77,865

$114,126

$144,311

$210,000
$80,000
$46,901
$24,530
$50,443
$11,547
$114,580

$5,090,814

Expense Ratio
1.03%

0.61%

0.05%
1.06%
0.09%
0.45%
0.03%

0.50%

0.25%

0.47%

1.10%

4.45%
4.18%
1.50%
2.00%
2.00%
0.85%
0.95%

0.32%

Fee Schedule

As of June 30, 2025

Industry Median?
0.90%

0.61%

0.10%
1.10%
0.13%
0.85%
0.09%

0.48%

0.45%

0.75%

1.00%

3.34%
4.18%
2.00%
1.50%
2.00%
1.50%
1.00%

0.36%
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DISCLOSURES

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.

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (”Platform”); the Platform then
uses data for the noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some
securities, including cash equivalents, may not be accurately classified during this population process due to missing identifiers or unavailable data. As a result,
characteristics in this report may differ from other data sources. For example, Bloomberg indices may include additional rating information which may differ from
the S&P rating used by the Platform.

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 or on our website.
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Pension Fund-Total Fund Composite

Investment Manager

Garcia Hamilton

Metlife

Union Heritage Large Cap Core

BlackRock 1000 Index Fund

BlackRock Mid Cap Equity Index Fund
Invesco Oppenheimer Main Street Mid Cap

Northern Trust Collective Russell 2000 Index

Asset Class

Core Fixed Income
Core Fixed Income
Large-Cap Core
Large-Cap Core
Mid-Cap Core
Mid-Cap Core
Small-Cap Core

Status
In Compliance
Alert
In Compliance
In Compliance
In Compliance
In Compliance

In Compliance

Manager Status

Reason

Ownership Changes

Earnest SCC Small-Cap Core In Compliance -
Channing Capital Management Small-Cap Value In Compliance -
Driehaus SCG Small-Cap Growth In Compliance -
Ariel Investments Smid-Cap Value In Compliance -
Ativo Capital Non-U.S. Large-Cap Core In Compliance -

Hardman Johnston
BlackRock MSCI EAFE Small Cap

Brown Capital International Small Cap

Non-U.S. Large-Cap Core
Non-U.S. Small-Cap Core
Non-U.S. Small-Cap Core
Emerging Markets

In Compliance -
In Compliance -
In Compliance -
BlackRock Emerging Markets Free Fund In Compliance -
Goldman Sachs Emerging Markets Equity
BlackRock MSCI ACWI Min Volatility Index
Globalt Tactical ETF

Northern Trust Global Volatility Fund Global Low-Volatility

NT Global Broad Infrastructure Publicly-Traded Infrastructure
Ares Senior Direct Lending Fund llI Private Debt

RREEF America Il LP Core Real Estate
Intercontinental U.S. Real Estate Core Real Estate

U.S. Private Equity FoF

LBO Private Equity

LBO Private Equity

Emerging Markets Alert
Global Low-Volatility
Global Balanced

In Compliance -
In Compliance -
In Compliance -
In Compliance -
In Compliance -
In Compliance -
In Compliance -
Consequent Alternative Partners Il, L.P.
ICV Partners lll, L.P.

Pharos Capital Partners IlI

Liquidation -
In Compliance -

In Compliance -

.. . Page 2
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Pension Fund-Total Fund Composite Manager Status

Investment Manager Asset Class Status Reason
Vista Equity Partners LBO Private Equity In Compliance --
Grain Communications Opportunity Fund IV Global Infrastructure In Compliance -
ICV Partners V, L.P. LBO Private Equity In Compliance --
Cash Account Cash & Equivalents In Compliance -
Transition Account Cash & Equivalents In Compliance -
NT Operating Cash & Equivalents In Compliance -

.. . Page 3
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Pension Fund-Total Fund Composite
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Total Fund Composite vs. Target Allocation Summary of Cash Flows

Fixed Income
1.0%

39.0%
U.S. Equity 41.6%
Non-U.S. Equity Beginning Market Value

Net Cash Flow

Real Assets
33%

Private Equity Gain/Loss
7%

40.0% 60.0%
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Total Fund Policy Benchmark

7.4 7.6 7.3
7
Years
Quarter Year
To To

Date ($) Date ($)
892,190,265 903,705,105

-8,062,396 -14,201,426

61,370,557 55,994,748
945,498,427 945,498,427

Performance Summary
As of June 30, 2025

7.7

10
Years

Year ($)

871,719,286

-27,804,144

101,583,285

945,498,427
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Pension Fund-Total Fund Composite

Total Fund Composite
Fixed Income Composite
Garcia Hamilton
Metlife
U.S. Equity Composite
Large Cap Composite
Union Heritage Large Cap Core
BlackRock 1000 Index Fund
Mid Cap Composite

BlackRock Mid Cap Equity Index Fund

Invesco Oppenheimer Main Street Mid Cap

Small Cap Composite

Northern Trust Collective Russell 2000 Index

Earnest SCC
Channing Capital Management
Driehaus SCG

Ariel Investments

- |
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Asset Class

Core Fixed Income

Core Fixed Income

Large-Cap Core

Large-Cap Core

Mid-Cap Core

Mid-Cap Core

Small-Cap Core
Small-Cap Core
Small-Cap Value
Small-Cap Growth

Smid-Cap Value

Ending MV ($)

945,498,427
273,831,579
76,148,526
197,683,053
393,044,023
239,582,660
17,947,964
221,634,696
57,866,029
39,175,571
18,690,458
95,595,334
13,896,950
32,482,480
8,526,565
23,077,328

17,612,011

Portfolio Allocation
Quarter Ending June 30, 2025
Net Cash % of

Flow ($) Portfolio ol
-8,062,396 100.0 100.0
13,996,531 29.0 30.0
6,999,839 8.1 -
6,996,692 20.9 -
676 41.6 39.0
-189 25.3 25.0
-189 1.9 -
- 23.4 -
119 6.1 8.0
- 4.1 -
-119 2.0 ;
-369 10.1 6.0
- 1.5 -
-234 3.4 -
-60 0.9 -
- 2.4 -
75 1.9 -
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Pension Fund-Total Fund Composite

International Equity Composite

Ativo Capital

Hardman Johnston

BlackRock MSCI EAFE Small Cap

Brown Capital International Small Cap

BlackRock Emerging Markets Free Fund

Goldman Sachs Emerging Markets Equity
Global Equity Composite

BlackRock MSCI ACWI Min Volatility Index

Globalt Tactical ETF

Northern Trust Global Volatility Fund
Infrastructure Composite

NT Global Broad Infrastructure

-
MV MarquetteAssociates

Asset Class

Non-U.S. Large-Cap Core
Non-U.S. Large-Cap Core
Non-U.S. Small-Cap Core
Non-U.S. Small-Cap Core
Emerging Markets

Emerging Markets
Global Low-Volatility
Global Balanced

Global Low-Volatility

Publicly-Traded Infrastructure

Ending MV ($)

224,751,195
55,700,832
14,097,819
20,895,778
15,812,646
22,219,277
24,873,225
71,151,617
22,806,061
29,657,936
18,687,620
12,141,139

12,141,139

Net Cash
Flow ($)

-25,501,635
-1,509

4
-3,499,597
-22,000,525
-22,000,000

-525

-139

-139

Portfolio Allocation
Quarter Ending June 30, 2025

% of
Portfolio

23.8
5.9
1.5
2.2
1.7
2.4
2.6
7.5
24
3.1
2.0
1.3

1.3

Policy (%)
22.0

3.0
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Pension Fund-Total Fund Composite Portfolio Allocation
Quarter Ending June 30, 2025

Asset Class Ending MV ($) r\ll:Ie:vS:?;)h Poer?tfzflio Policy (%)

Alternative Composite 34,752,683 441,638 3.7 6.0
Ares Senior Direct Lending Fund llI Private Debt 1,358,511 234,201 0.1 -
RREEF America Il LP Core Real Estate 8,040,695 -79,494 0.9 -
Intercontinental U.S. Real Estate Core Real Estate 13,119,190 -119,859 1.4 -
Consequent Alternative Partners II, L.P. U.S. Private Equity FoF 3,373,127 - 0.4 -
ICV Partners lll, L.P. LBO Private Equity 1,028,936 - 0.1 -
Pharos Capital Partners Il LBO Private Equity 956,848 -84,157 0.1 -
Vista Equity Partners LBO Private Equity 3,126,758 498,181 0.3 -
Grain Communications Opportunity Fund IV Global Infrastructure 1,226,478 -7,234 0.1 -
ICV Partners V, L.P. LBO Private Equity 2,522,140 - 0.3 -

Cash Composite 6,977,807 3,001,885 0.7 0.0
Cash Account Cash & Equivalents 3,769,395 1,861,637 0.4 -
Transition Account Cash & Equivalents 50,539 -19 0.0 -
NT Operating Cash & Equivalents 3,157,873 1,140,268 0.3 -

ICV V and III are as of Q3 2024 and Consequent is as of Q4 2024

RREEF and Intercontinental are as of Q2 2025

All other alternative assets are as of Q1 2025
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Pension Fund-Total Fund Composite

Market Value History
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Summary of Cash Flows

Beginning Market Value
Net Cash Flow

Net Investment Change
Ending Market Value

12/22

Quarter
To
Date ($)
892,190,265
-8,062,396
61,370,557
945,498,427

-
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6/23

Year
To
Date ($)
903,705,105
-14,201,426
55,994,748
945,498,427

9/23 12/23

== Market Value

1
Year ($)

871,719,286
-27,804,144
101,583,285
945,498,427

3/24

3
Years ($)

767,627,290
-83,282,193
261,153,330
945,498,427

6/24 9/24

5
Years ($)

717,024,662
-137,114,132
365,587,897
945,498,427

As of June 30, 2025

12/24

7
Years ($)

702,591,632
-187,869,466
430,776,261
945,498,427

945.5M

3/25 6/25

10
Years ($)

641,673,515
-268,722,765
572,547,677
945,498,427
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Pension Fund-Total Fund Composite Historical Asset Allocation
3 Years Ending June 30, 2025
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0.0
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Pension Fund-Total Fund Composite

Total Fund Composite
Total Fund Policy Benchmark
All Public DB Plans Rank

Fixed Income Composite
Fixed Income Composite Custom Benchmark
All Public DB Plans-Fixed Income Rank

U.S. Equity Composite
Russell 3000 Index
All Public DB Plans-US Equity Rank

Large Cap Composite
Russell 1000 Index
eV US Large Cap Equity Rank

Mid Cap Composite
S&P MidCap 400 Index
eV US Mid Cap Equity Rank

Small Cap Composite
Russell 2000 Index
eV US Small Cap Equity Rank

International Equity Composite

International Equity Composite Custom Benchmark

All Public DB Plans-Intl Equity Rank

- |
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3 Mo
(%)
6.8
7.0

48

1.1
1.2
98

9.5
11.0
71

10.8
11.1
39

7.8
6.7
49

7.4
8.5
47

10.4
10.1
92

YTD
(%)

6.1

6.4

55

3.9
4.0
71

29
5.8
92

5.9
6.1
50

1.7
0.2
68

-3.4
-1.8
66

15.1
14.5
87

1Yr
(%)

11.5
12.2

36

5.7
6.1
95

11.3
15.3
87

15.3
15.7
31

9.5
7.5
59

2.8
7.7
75

19.3
17.4
21

3Yrs
(%)
10.5
10.5

53

25
2.5
100

15.7
19.1
87

19.3
19.6
35

13.5
12.8
47

9.4
10.0
60

12.8
1.7
78

5Yrs
(%)

8.9

9.3

51

-0.7
-0.7
98

13.5
16.0
89

16.2
16.3
31

13.9
13.4
35

8.2
10.0
83

9.3
9.4
67

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date
7.4 7.3 8.3 Jan 88
7.6 7.7 9.0
64 57 43
1.5 1.7 5.1 Jan 88
1.6 1.7 5.3
100 100 -
10.4 10.1 11.2 Jan 88
13.6 13.0 11.2
93 92 -
14.0 12.8 1.3 Jan 88
141 13.4 11.4
30 35 43
8.9 8.9 8.5 Jun 98
8.6 9.3 9.8
64 59 84
5.0 5.2 9.4 Oct 01
55 7.1 8.8
84 97 66
6.8 6.7 7.1 Jul 10
5.9 - -
41 35 54
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Pension Fund-Total Fund Composite

Global Equity Composite
MSCI AC World Index (Net)
All Public DB Plans-Global Equity Rank

Infrastructure Composite
Dow Jones Brookfield Global Infrastructure Index

eV Infrastructure Rank

Alternative Composite

Alternatives Custom Benchmark

-
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3 Mo
(%)

5.9
11.5

95

8.0
4.5
54

0.3
0.5

YTD
(%)
10.0
10.0

89

15.0
12.2
46

0.4
1.3

1Yr
(%)

16.9
16.2

16

19.6
24.3
63

0.2
3.2

3Yrs
(%)
11.1
17.3

99

7.9

-5.9
-5.1

5Yrs
(%)

9.1

13.7

91

8.8

1.7
5.5

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs
(%)

10.8

7.1

0.7
6.5

10 Yrs

(%)

10.0

6.3

24
8.2

Sl
(%)

9.2
14.8

100

14.8
20.0
82

3.2

Inception
Date

May 20

Mar 24

Dec 12
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Total Fund Composite 6.1 10.9 13.0 -16.4 13.3 17.5 21.5 -6.4 16.1
Total Fund Policy Benchmark 6.4 11.0 13.0 -15.4 14.5 15.1 22.1 -6.5 15.2
All Public DB Plans Rank 55 49 54 82 61 7 16 94 28
Fixed Income Composite 3.9 0.9 5.2 -12.2 -2.0 7.6 7.9 -0.2 4.4
Fixed Income Composite Custom Benchmark 4.0 1.3 5.5 -13.0 -1.5 7.4 8.0 -0.2 4.4
All Public DB Plans-Fixed Income Rank 71 96 95 62 96 57 77 48 68
U.S. Equity Composite 29 18.7 21.2 -19.0 21.8 20.3 28.4 -6.3 18.9
Russell 3000 Index 5.8 23.8 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1
eV US All Cap Equity Rank 83 47 53 55 63 42 50 51 54
Large Cap Composite 5.9 23.8 26.6 -19.1 26.5 21.0 31.5 -4.7 20.7
Russell 1000 Index 6.1 24.5 26.5 -19.1 26.5 21.0 314 -4.8 21.7
eV US Large Cap Equity Rank 50 34 32 67 48 33 34 44 50
Mid Cap Composite 1.7 14.2 16.5 -13.0 24.8 13.8 26.3 -6.6 15.7
S&P MidCap 400 Index 0.2 13.9 16.4 -13.1 24.8 13.7 26.2 -11.1 16.2
eV US Mid Cap Equity Rank 68 43 61 40 48 54 78 37 67
Small Cap Composite -3.4 12.2 15.5 -23.0 10.7 27.7 23.8 -9.2 19.1
Russell 2000 Index -1.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6
eV US Small Cap Equity Rank 66 46 60 72 84 31 58 38 31
International Equity Composite 15.1 9.6 12.4 -19.8 6.1 20.2 25.8 -14.4 31.4
International Equity Composite Custom Benchmark 14.5 8.3 10.8 -15.8 8.3 10.7 21.4 -14.7 -
All Public DB Plans-Intl Equity Rank 87 7 97 74 79 9 15 42 18
.. : Page 12
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Global Equity Composite 10.0 12.7 8.4 -10.0 14.2 - - - -
MSCI AC World Index (Net) 10.0 17.5 22.2 -18.4 18.5 16.3 26.6 9.4 24.0
All Public DB Plans-Global Equity Rank 89 24 99 11 82 - - - -
Infrastructure Composite 15.0 - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 12.2 10.0 4.5 -6.6 19.9 -7.0 28.7 7.9 15.8
eV Infrastructure Rank 46 - - - - - - - -
Alternative Composite 0.4 -4.3 -10.2 -0.4 16.4 12.8 -7.9 6.0 7.7
Alternatives Custom Benchmark 1.3 -1.2 -11.1 -4.1 24.5 241 14.7 10.3 17.7

.. . Page 13
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3 Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date

Total Fund Composite 6.8 6.1 11.5 10.5 8.9 7.4 7.3 8.3 Jan 88
Total Fund Policy Benchmark 7.0 6.4 12.2 10.5 9.3 7.6 7.7 9.0
All Public DB Plans Rank 48 55 36 53 51 64 57 43

Fixed Income Composite 1.1 3.9 5.7 2.5 -0.7 1.5 1.7 5.1 Jan 88
Fixed Income Composite Custom Benchmark 1.2 4.0 6.1 2.5 -0.7 1.6 1.7 5.3
All Public DB Plans-Fixed Income Rank 98 71 95 100 98 100 100 -

Garcia Hamilton 1.1 4.6 6.1 2.1 -0.7 1.5 - 1.6 Jan 17
Blmbg. U.S. Aggregate Index 1.2 4.0 6.1 2.5 -0.7 1.8 1.8 1.7
eV US Core Fixed Inc Rank 88 4 59 98 84 95 - 85

Metlife 1.1 3.6 5.6 2.7 -0.7 1.8 1.7 2.4 Jun 10
Blmbg. U.S. Aggregate Index 1.2 4.0 6.1 2.5 -0.7 1.8 1.8 2.4
eV US Core Fixed Inc Rank 89 94 92 73 85 82 88 90

.. . Page 14
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3 Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date
U.S. Equity Composite 9.5 2.9 11.3 15.7 13.5 10.4 10.1 11.2 Jan 88
Russell 3000 Index 11.0 5.8 15.3 19.1 16.0 13.6 13.0 11.2
All Public DB Plans-US Equity Rank 71 92 87 87 89 93 92 -
Large Cap Composite 10.8 5.9 15.3 19.3 16.2 14.0 12.8 11.3 Jan 88
Russell 1000 Index 11.1 6.1 15.7 19.6 16.3 14.1 13.4 11.4
eV US Large Cap Equity Rank 39 50 31 35 31 30 35 43
Union Heritage Large Cap Core 6.9 4.0 10.9 - - - - 11.6 Mar 24
S&P 500 Index 10.9 6.2 15.2 19.7 16.6 14.4 13.6 17.5
eV US Large Cap Equity Rank 60 77 71 - - - - 71
BlackRock 1000 Index Fund 11.1 6.1 15.7 19.6 16.3 14.1 - 13.5 Jan 18
Russell 1000 Index 1.1 6.1 15.7 19.6 16.3 14.1 13.4 13.5
eV US Large Cap Core Equity Rank 38 43 21 31 33 26 - 25
Mid Cap Composite 7.8 1.7 9.5 13.5 13.9 8.9 8.9 8.5 Jun 98
S&P MidCap 400 Index 6.7 0.2 7.5 12.8 13.4 8.6 9.3 9.8
eV US Mid Cap Equity Rank 49 68 59 47 35 64 59 84
BlackRock Mid Cap Equity Index Fund 6.7 -0.5 5.4 11.9 12.9 8.2 - 9.2 Sep 17
S&P MidCap 400 Index 6.7 0.2 7.5 12.8 13.4 8.6 9.3 9.5
eV US Mid Cap Core Equity Rank 54 90 94 68 51 84 - 76
Invesco Oppenheimer Main Street Mid Cap 10.1 4.7 17.5 - - - - 16.9 Feb 24
Russell Midcap Index 8.5 4.8 15.2 14.3 13.1 10.0 9.9 15.5
eV US Mid Cap Core Equity Rank 12 24 13 - - - - 16
=’ M A . Page 15
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Pension Fund-Total Fund Composite

Small Cap Composite
Russell 2000 Index
eV US Small Cap Equity Rank

Northern Trust Collective Russell 2000 Index
Russell 2000 Index
eV US Small Cap Equity Rank

Earnest SCC
Russell 2000 Index
eV US Small Cap Core Equity Rank

Channing Capital Management
Russell 2000 Value Index
eV US Small Cap Value Equity Rank

Driehaus SCG
Russell 2000 Growth Index
eV US Small Cap Growth Equity Rank

Ariel Investments
Russell 2500 Value Index
eV US Small-Mid Cap Value Equity Rank

-
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3 Mo

(%)
7.4
8.5

47

8.5
8.5
36

1.8
8.5
97

10.5
5.0
10

13.8
12.0
23

8.0
7.3
14

YTD
(%)
3.4
1.8

66

-1.7
-1.8
48

-5.5
-1.8
89

-2.7
-3.2
50

-5.1
-0.5
87

1.7
1.0
18

1Yr

(%)
2.8
7.7

75

7.8
7.7
40

-3.3
7.7
97

5.0
5.5
51

1.5
9.7
86

16.0
10.5

3Yrs
(%)

9.4

10.0

60

10.4
10.0
48

4.0
10.0
100

7.5

14.4
12.4
18

10.7

5Yrs
(%)

8.2

10.0

83

10.3
10.0
66

14.0

Annualized Performance (Net of Fees)
As of June 30, 2025

7 Yrs 10 Yrs Sl Inception
(%) (%) (%) Date

5.0 5.2 9.4 Oct 01
5.5 7.1 8.8
84 97 66
5.7 - 7.2 Mar 17
55 7.1 7.0
73 - 66

- - -2.7 Nov 21
55 7.1 0.0

- - 95

- - 7.9 Feb 24
4.8 6.7 6.7

- - 47

- - 2.2 Nov 21
5.7 7.1 -1.2

- - 52

- - 13.5 Feb 24
6.9 7.7 10.6

- - 15
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3 Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date

International Equity Composite 10.4 15.1 19.3 12.8 9.3 6.8 6.7 7.1 Jul 10
International Equity Composite Custom Benchmark 10.1 14.5 17.4 11.7 9.4 5.9 - -
All Public DB Plans-Intl Equity Rank 92 87 21 78 67 41 35 54

Ativo Capital 10.3 19.9 21.9 18.3 12.4 7.8 - 7.2 Jan 16
MSCI AC World ex USA (Net) 12.0 17.9 17.7 14.0 10.1 6.6 6.1 7.6
eV ACWI ex-US Large Cap Equity Rank 75 37 28 15 30 39 - 81

Hardman Johnston 17.0 24.9 27.7 15.8 9.7 8.6 8.9 8.7 Jul 10
MSCI AC World ex USA (Net) 12.0 17.9 17.7 14.0 10.1 6.6 6.1 6.7
eV EAFE Large Cap Core Rank 1 7 7 54 81 13 2 22

BlackRock MSCI EAFE Small Cap 16.7 21.3 22.7 13.8 9.7 5.5 - 5.0 Jan 18
MSCI EAFE Small Cap (Net) 16.6 20.9 22.5 13.3 9.3 5.0 6.5 4.5
eV EAFE Small Cap Equity Rank 56 56 56 56 55 56 - 58

Brown Capital International Small Cap 19.5 13.7 23.3 15.6 - - - 0.5 Jan 22
MSCI AC World ex USA Small Cap (Net) 16.9 17.7 18.3 13.5 10.7 5.9 6.5 3.4
Foreign Small/Mid Growth Rank 33 90 24 13 - - - 29

BlackRock Emerging Markets Free Fund 11.9 15.3 15.1 9.4 6.5 4.3 - 3.0 Jan 18
MSCI Emerging Markets (Net) 12.0 15.3 15.3 9.7 6.8 4.5 4.8 3.2
eV Emg Mkts Large Cap Equity Rank 63 61 60 77 68 78 - 81

Goldman Sachs Emerging Markets Equity 11.5 13.1 14.9 8.0 - - - 1.4 Mar 22
MSCI Emerging Markets (Net) 12.0 15.3 15.3 9.7 6.8 4.5 4.8 4.1
eV Emg Mkts All Cap Equity Rank 71 74 48 79 - - - 87
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date
Global Equity Composite 5.5 10.0 16.9 1.1 9.1 - - 9.2 May 20
MSCI AC World Index (Net) 11.5 10.0 16.2 17.3 13.7 10.8 10.0 14.8
All Public DB Plans-Global Equity Rank 95 89 16 99 91 - - 100
BlackRock MSCI ACWI Min Volatility Index 3.1 9.7 16.3 10.6 8.8 - - 8.9 May 20
MSCI AC World Minimum Volatility Index (Net) 3.0 9.3 15.9 10.2 8.4 7.4 7.6 8.5
eV Global Low Volatility Equity Rank 87 79 73 75 84 - - 88
Globalt Tactical ETF 8.3 8.9 16.0 - - - - 14.9 Apr 24
Custom Globalt 8.3 8.9 16.0 - - - - 14.9
eV Global Balanced Rank 39 48 9 - - - - 4
Northern Trust Global Volatility Fund 6.8 10.8 18.3 - - - - 19.6 Apr 24
MSCI AC World Minimum Volatility Index (Net) 3.0 9.3 15.9 10.2 8.4 7.4 7.6 12.8
eV Global Low Volatility Equity Rank 45 65 39 - - - - 1
Infrastructure Composite 8.0 15.0 19.6 - - - - 14.8 Mar 24
STOXX Global Broad Infrastructure 8.0 15.0 19.6 - - - - 14.8
Dow Jones Brookfield Global Infrastructure Index 4.5 12.2 24.3 7.9 8.8 7.1 6.3 20.0
eV Infrastructure Rank 54 46 63 - - - - 82
NT Global Broad Infrastructure 8.0 15.0 19.6 - - - - 14.8 Mar 24
STOXX Global Broad Infrastructure 8.0 15.0 19.6 - - - - 14.8
Dow Jones Brookfield Global Infrastructure Index 4.5 12.2 24.3 7.9 8.8 7.1 6.3 20.0
eV Infrastructure Rank 54 46 63 - - - - 82
=’ M A . Page 18
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)
As of June 30, 2025

3 Mo YTD 1Yr 3Yrs 5Yrs 7 Yrs 10 Yrs Sl Inception
(%) (%) (%) (%) (%) (%) (%) (%) Date
Alternative Composite 0.3 0.4 0.2 -5.9 1.7 0.7 24 3.2 Dec 12
Alternatives Custom Benchmark 0.5 1.3 3.2 5.1 55 6.5 8.2 -
RREEF America Il LP 0.5 2.2 - - - - - 2.5 Sep 24
NFI-ODCE 0.8 1.7 2.7 -6.2 2.5 2.8 4.4 2.6
IM U.S. Open End Private Real Estate (SA+CF) Rank 97 55 - - - - - -
Intercontinental U.S. Real Estate 1.1 1.5 0.8 -8.3 1.1 2.6 5.1 5.6 Sep 14
NFI-ODCE 0.8 1.7 2.7 -6.2 2.5 2.8 4.4 5.1
IM U.S. Open End Private Real Estate (SA+CF) Rank 75 85 100 93 91 70 60 -
.. : Page 19
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Total Fund Composite 6.1 10.9 13.0 -16.4 13.3 17.5 21.5 -6.4 16.1
Total Fund Policy Benchmark 6.4 11.0 13.0 -15.4 14.5 15.1 221 -6.5 15.2
All Public DB Plans Rank 55 49 54 82 61 7 16 94 28
Fixed Income Composite 3.9 0.9 5.2 -12.2 -2.0 7.6 7.9 -0.2 4.4
Fixed Income Composite Custom Benchmark 4.0 1.3 5.5 -13.0 -1.5 7.4 8.0 -0.2 4.4
All Public DB Plans-Fixed Income Rank 71 96 95 62 96 57 77 48 68
Garcia Hamilton 4.6 -0.2 5.0 -11.2 -2.3 8.0 7.0 0.8 3.5
BImbg. U.S. Aggregate Index 4.0 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5
eV US Core Fixed Inc Rank 4 99 89 9 94 64 97 6 70
Metlife 3.6 1.4 5.3 -12.5 -1.8 8.3 8.8 -0.6 3.4
BImbg. U.S. Aggregate Index 4.0 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5
eV US Core Fixed Inc Rank 94 76 82 24 76 50 65 75 78
=’ M A . Page 20
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Pension Fund-Total Fund Composite

U.S. Equity Composite
Russell 3000 Index
All Public DB Plans-US Equity Rank

Large Cap Composite
Russell 1000 Index
eV US Large Cap Equity Rank

Union Heritage Large Cap Core
S&P 500 Index
eV US Large Cap Equity Rank

BlackRock 1000 Index Fund
Russell 1000 Index
eV US Large Cap Core Equity Rank

Mid Cap Composite
S&P MidCap 400 Index
eV US Mid Cap Equity Rank

BlackRock Mid Cap Equity Index Fund
S&P MidCap 400 Index
eV US Mid Cap Core Equity Rank

Invesco Oppenheimer Main Street Mid Cap
Russell Midcap Index
eV US Mid Cap Core Equity Rank

- |
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YTD
(%)
2.9
5.8

92

5.9
6.1
50

4.0
6.2
77

6.1
6.1
43

1.7
0.2
68

-0.5
0.2
90

4.7
4.8
24

2024
(%)

18.7

23.8

76

23.8
24.5
34

25.0

24.5
24.5
34

14.2
13.9
43

11.9
13.9
59

15.3

2023
(%)
21.2
26.0

79

26.6
26.5
32

26.3

26.6
26.5
25

16.5
16.4
61

16.5
16.4
52

17.2

2022
(%)
-19.0
-19.2

72

-19.1
-19.1
67

-18.1

-19.1
-19.1
74

-13.0
-13.1
40

-13.0
-13.1
35

-17.3

2021
(%)

21.8

25.7

94

26.5
26.5
48

28.7

26.5
26.5
58

24.8
24.8
48

24.8
24.8
66

22.6

Calendar Performance (Net of Fees)
As of June 30, 2025
2020 2019 2018 2017

(%) (%) (%) (%)
20.3 28.4 -6.3 18.9
20.9 31.0 -5.2 211
25 89 53 82
21.0 31.5 -4.7 20.7
21.0 31.4 -4.8 21.7
33 34 44 50
18.4 31.5 -4.4 21.8
21.0 31.5 -4.8 -
21.0 31.4 -4.8 21.7
24 31 46 -
13.8 263 -6.6 15.7
13.7 26.2 -11.1 16.2
54 78 37 67
13.8 26.3 -11.0 -
13.7 26.2 -11.1 16.2
55 75 61 -
171 30.5 -9.1 18.5
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Small Cap Composite -3.4 12.2 15.5 -23.0 10.7 27.7 23.8 9.2 19.1
Russell 2000 Index -1.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6
eV US Small Cap Equity Rank 66 46 60 72 84 31 58 38 31
Northern Trust Collective Russell 2000 Index -1.7 12.6 17.1 -20.4 14.8 20.1 25.7 -10.9 -
Russell 2000 Index -1.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6
eV US Small Cap Core Equity Rank 51 42 52 76 91 35 44 50 -
Earnest SCC -5.5 0.3 13.2 -15.8 - - - - -
Russell 2000 Index -1.8 1.5 16.9 -20.4 14.8 20.0 25.5 -11.0 14.6
eV US Small Cap Equity Rank 85 98 73 44 - - - - -
Channing Capital Management -2.7 - - - - - - - -
Russell 2000 Value Index -3.2 8.1 14.6 -14.5 28.3 4.6 22.4 -12.9 7.8
eV US Small Cap Value Equity Rank 50 - - - - - - - -
Driehaus SCG -5.1 27.7 18.5 -34.0 - - - - -
Russell 2000 Growth Index -0.5 15.2 18.7 -26.4 2.8 34.6 28.5 9.3 22.2
eV US Small Cap Growth Equity Rank 87 7 38 80 - - - - -
Ariel Investments 1.7 - - - - - - - -
Russell 2500 Value Index 1.0 11.0 16.0 -13.1 27.8 4.9 23.6 -12.4 10.4
eV US Small-Mid Cap Value Equity Rank 18 - - - - - - - -
=’ M A : Page 22

arquetteAssociates



Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

International Equity Composite 15.1 9.6 124 -19.8 6.1 20.2 25.8 -14.4 31.4
International Equity Composite Custom Benchmark 14.5 8.3 10.8 -15.8 8.3 10.7 21.4 -14.7 -
All Public DB Plans-Intl Equity Rank 87 7 97 74 79 9 15 42 18
Ativo Capital 19.9 6.4 25.0 -17.5 13.2 7.5 19.7 -13.6 21.2
MSCI AC World ex USA (Net) 17.9 5.5 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2
eV ACWI ex-US Large Cap Equity Rank 37 45 3 48 18 77 81 32 92
Hardman Johnston 24.9 13.0 5.6 -23.7 1.3 35.6 33.4 -13.9 37.5
MSCI AC World ex USA (Net) 17.9 5.5 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2
eV EAFE Large Cap Core Rank 7 3 100 98 100 1 1 42 1
BlackRock MSCI EAFE Small Cap 21.3 1.9 13.7 -20.8 10.4 12.8 25.6 -17.5 -
MSCI EAFE Small Cap (Net) 20.9 1.8 13.2 -21.4 10.1 12.3 25.0 -17.9 33.0
eV EAFE Small Cap Equity Rank 56 54 53 48 67 41 35 28 -
Brown Capital International Small Cap 13.7 8.5 20.4 -31.4 - - - - -
MSCI AC World ex USA Small Cap (Net) 17.7 3.4 15.7 -20.0 12.9 14.2 22.4 -18.2 31.6
Foreign Small/Mid Growth Rank 90 13 10 60 - - - - -
BlackRock Emerging Markets Free Fund 15.3 7.3 9.3 -20.2 -2.7 18.0 18.2 -14.6 -
MSCI Emerging Markets (Net) 15.3 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3
eV Emg Mkts Large Cap Equity Rank 61 44 77 56 68 41 61 36 -
Goldman Sachs Emerging Markets Equity 13.1 10.7 7.1 - - - - - -
MSCI Emerging Markets (Net) 15.3 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 37.3
eV Emg Mkts All Cap Equity Rank 74 24 76 - - - - - -
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Pension Fund-Total Fund Composite

Global Equity Composite
MSCI AC World Index (Net)
All Public DB Plans-Global Equity Rank

BlackRock MSCI ACWI Min Volatility Index
MSCI AC World Minimum Volatility Index (Net)
eV Global Low Volatility Equity Rank

Globalt Tactical ETF
Custom Globalt
eV Global Balanced Rank

Northern Trust Global Volatility Fund
MSCI AC World Minimum Volatility Index (Net)
eV Global Low Volatility Equity Rank

-
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YTD
(%)
10.0
10.0

89

9.7
9.3
79

8.9
8.9
48

10.8
9.3
65

2024

(%)
12.7
17.5

24

11.4
1.4
52

2023

(%)
8.4
22.2
99

8.4
7.7
57

2022
(%)
-10.0
-18.4

11

-10.0
-10.3
59

2021
(%)

14.2

18.5

82

14.2
13.9
65

Calendar Performance (Net of Fees)
As of June 30, 2025

2020 2019 2018

(%) (%) (%)
16.3 26.6 9.4
2.7 21.1 -1.6
2.7 21.1 -1.6

2017
(%)

24.0
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)
As of June 30, 2025
YTD 2024 2023 2022 2021 2020 2019 2018 2017

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Infrastructure Composite 15.0 - - - - - - - -
STOXX Global Broad Infrastructure 15.0 - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 12.2 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8
eV Infrastructure Rank 46 - - - - - ; - -

NT Global Broad Infrastructure 15.0 - - - - - - - -
STOXX Global Broad Infrastructure 15.0 - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 12.2 10.0 4.5 -6.6 19.9 -7.0 28.7 -7.9 15.8
eV Infrastructure Rank 46 - - - - - - - -
Alternative Composite 0.4 -4.3 -10.2 -0.4 16.4 12.8 -7.9 6.0 7.7
Alternatives Custom Benchmark 1.3 -1.2 -11.1 -4.1 24.5 241 14.7 10.3 17.7
RREEF America Il LP 2.2 - - = - - - - -
NFI-ODCE 1.7 2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7
IM U.S. Open End Private Real Estate (SA+CF) Rank 55 - - - - - - - -
Intercontinental U.S. Real Estate 1.5 -5.0 -15.9 7.2 20.2 1.1 8.2 9.8 7.7
NFI-ODCE 1.7 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7
IM U.S. Open End Private Real Estate (SA+CF) Rank 85 91 85 28 64 34 17 1 39
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Pension Fund-Total Fund Composite

Investments

Account Name

2012
GrayCo Alternative Partners Il, L.P.

Sub Total

2014

ICV Partners lll, L.P.

Pharos Capital Partners IlI, L.P.
Sub Total

2023

Vista Equity Partners Fund VIII, L.P.

Grain Communications Opportunity Fund IV, L.P.
ICV Partners V, L.P.

Ares Senior Direct Lending Fund Ill, L.P.

Sub Total

Total

-
MV MarquetteAssociates

Commitment

Vintage &

Year

2012 15,000,000

15,000,000

2014 2,000,000

2014 2,000,000

4,000,000

2023 5,000,000

2023 5,000,000

2023 5,000,000

2023 5,000,000

20,000,000

39,000,000

Unfunded
Commitment

4)

1,939,632
1,939,632

-60,121
10,000
-50,121

2,175,898
3,576,488
2,325,494
3,708,672
11,786,552

13,676,063

Cumulative
Contributions

($)

13,060,368
13,060,368

2,358,328
1,990,000
4,348,328

3,049,656
2,108,895
2,752,842
1,291,328
9,202,720

26,611,416

Cumulative
Distributions

)

12,245,077
12,245,077

1,412,845
2,372,777
3,785,623

203,528
714,918
78,336

996,782

17,027,482

Private Equity Overview (Net of Fees)

Valuations
Valuation Total Value
($) 63

3,373,127 15,618,204
3,373,127 15,618,204
1,028,936 2,441,782
956,848 3,329,625
1,985,784 5,771,407
3,126,758 3,330,286
1,226,478 1,941,396
2,522,140 2,600,476
1,358,511 1,358,511
8,233,887 9,230,669
13,592,799 30,620,280

0.9
0.9

0.6
1.2
0.9

0.1
0.3
0.0

0.1

0.6

As of June 30, 2025

Performance

TVPI RVPI Sl (%)
1.2 0.3 2.1
1.2 0.3 2.1
1.0 0.4 0.6
1.7 0.5 9.3
1.3 0.5 4.8
1.1 1.0
0.9 0.6
0.9 0.9
1.1 1.1
1.0 0.9
1.1 0.5 2.5
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Pension Fund-Total Fund Composite Asset Allocation

vs. All Public DB Plans As of June 30, 2025
80.0
65.0
50.0
3
C “
O
=] 35.0
¥
i) ||
<
20.0 I
=
[ o |
5.0 ﬁ ] —
IR ———
-10.0
Global Equity  US Equity  Global ex-US Equity =~ US Fixed  Alternatives  Total Real Estate =~ Cash & Equivalents
B Total Fund Composite 7.5 (74) 41.6 (58) 16.2 (36) 29.0 (31) 2.7 (89) 2.2 (96) 0.7 (73)
5th Percentile 22.6 61.4 24.0 43.0 28.2 12.2 6.8
1st Quartile 15.5 52.2 17.9 31.0 15.0 8.8 2.5
Median 14.0 44.4 14.9 23.3 8.4 6.4 1.3
3rd Quartile 7.3 32.7 11.5 18.9 4.5 4.6 0.7
95th Percentile 3.8 20.4 6.5 10.6 1.4 2.4 0.1
Population 104 569 533 575 315 446 551
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Pension Fund-Total Fund Composite
vs. All Public DB Plans

17.0
14.0
e 110
-
-]
)
o 8.0
I
5.0 -
2.0
1
Quarter
B Total Fund Composite 6.8 (48)
Total Fund Policy Benchmark 7.0 (43)
5th Percentile 8.5
1st Quartile 7.4
Median 6.7
3rd Quartile 5.9
95th Percentile 4.1
Population 552

-
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1
Year

11.5 (36)
12.2 (16)

12.9
1.9
11.1
10.0

8.2

548

Annualized Performance (Net of Fees)
As of June 30, 2025

3 5 10
Years Years Years
10.5 (53) 8.9 (51) 7.3 (57)
10.5 (53) 9.3 (38) 7.7 (34)

13.4 10.7 8.7
11.5 9.6 7.9
10.6 8.9 7.4
9.4 8.2 6.8
7.5 6.9 6.1
527 512 442
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Shar.pe Tracking Albha Beta Inform.ation Star.ida')rd Up Down
Ratio Error Ratio Deviation Capture  Capture
Total Fund Composite 0.5 0.6 -0.1 1.0 0.0 11.6 100.2 100.4
Total Fund Policy Benchmark 0.5 0.0 0.0 1.0 - 11.5 100.0 100.0
Fixed Income Composite -0.2 0.5 -0.2 1.1 0.0 7.6 105.2 107.1
Fixed Income Composite Custom Benchmark -0.2 0.0 0.0 1.0 - 7.2 100.0 100.0
Garcia Hamilton -0.2 1.9 -1.0 1.2 -0.2 9.0 122.5 133.3
Bimbg. U.S. Aggregate Index -0.2 0.0 0.0 1.0 - 7.2 100.0 100.0
Metlife -0.2 0.3 0.2 1.0 0.3 7.1 98.6 96.9
Bimbg. U.S. Aggregate Index -0.2 0.0 0.0 1.0 - 7.2 100.0 100.0
U.S. Equity Composite 0.7 3.9 -4.1 1.1 -0.7 17.6 98.8 114.5
Russell 3000 Index 0.9 0.0 0.0 1.0 - 16.0 100.0 100.0
Large Cap Composite 0.9 0.2 -0.2 1.0 -1.0 15.8 99.4 100.1
Russell 1000 Index 0.9 0.0 0.0 1.0 - 15.8 100.0 100.0
Union Heritage Large Cap Core - - - - - - - -
S&P 500 Index 1.0 0.0 0.0 1.0 - 15.6 100.0 100.0
BlackRock 1000 Index Fund 0.9 0.0 0.0 1.0 1.4 15.8 100.1 100.0
Russell 1000 Index 0.9 0.0 0.0 1.0 - 15.8 100.0 100.0
Mid Cap Composite 0.5 0.6 0.7 1.0 0.9 19.6 99.7 97.1
S&P MidCap 400 Index 0.5 0.0 0.0 1.0 - 19.7 100.0 100.0
BlackRock Mid Cap Equity Index Fund 0.4 0.4 -0.8 1.0 2.2 19.7 98.9 101.7
S&P MidCap 400 Index 0.5 0.0 0.0 1.0 - 19.7 100.0 100.0
Invesco Oppenheimer Main Street Mid Cap - - - - - - - -
Russell Midcap Index 0.6 0.0 0.0 1.0 - 18.5 100.0 100.0
Small Cap Composite 0.3 3.6 0.1 0.9 -0.2 20.8 93.0 93.0
Russell 2000 Index 0.3 0.0 0.0 1.0 - 22.2 100.0 100.0
Northern Trust Collective Russell 2000 Index 0.4 0.5 0.4 1.0 0.8 22.2 100.1 98.8
Russell 2000 Index 0.3 0.0 0.0 1.0 - 22.2 100.0 100.0
.. . Page 29
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Shar.pe Tracking Albhs Beta Inform.ation Star.idz?rd Up Down

Ratio Error Ratio Deviation Capture  Capture
Earnest SCC 0.1 5.5 -5.0 0.9 -1.0 21.7 89.4 105.7
Russell 2000 Index 0.3 0.0 0.0 1.0 - 22.2 100.0 100.0
Channing Capital Management - - - - - - - -
Russell 2000 Value Index 0.2 0.0 0.0 1.0 - 22.7 100.0 100.0
Driehaus SCG 0.5 8.4 3.3 0.9 0.2 21.4 88.7 76.0
Russell 2000 Growth Index 0.4 0.0 0.0 1.0 - 22.3 100.0 100.0
Ariel Investments - - - - - - - -
Russell 2500 Value Index 0.4 0.0 0.0 1.0 - 20.7 100.0 100.0
International Equity Composite 0.7 1.4 0.5 1.0 0.5 12.7 104.2 102.8
International Equity Composite Custom Benchmark 0.6 0.0 0.0 1.0 - 12.4 100.0 100.0
Ativo Capital 0.9 5.0 4.0 1.0 0.8 15.6 110.9 94.8
MSCI AC World ex USA (Net) 0.7 0.0 0.0 1.0 - 14.7 100.0 100.0
Hardman Johnston 0.7 7.0 0.1 1.1 0.3 18.1 110.2 105.7
MSCI AC World ex USA (Net) 0.7 0.0 0.0 1.0 - 14.7 100.0 100.0
BlackRock MSCI EAFE Small Cap 0.6 0.4 0.5 1.0 1.1 16.6 100.9 99.0
MSCI EAFE Small Cap (Net) 0.6 0.0 0.0 1.0 - 16.6 100.0 100.0
Brown Capital International Small Cap 0.6 8.6 0.2 1.2 0.3 19.5 121.6 1241
MSCI AC World ex USA Small Cap (Net) 0.6 0.0 0.0 1.0 - 15.1 100.0 100.0
BlackRock Emerging Markets Free Fund 0.4 0.6 -0.2 1.0 -0.5 16.8 98.5 99.2
MSCI Emerging Markets (Net) 0.4 0.0 0.0 1.0 - 16.9 100.0 100.0
Goldman Sachs Emerging Markets Equity 0.3 3.6 -1.4 1.0 -0.4 17.1 93.4 98.5
MSCI Emerging Markets (Net) 0.4 0.0 0.0 1.0 - 16.9 100.0 100.0
Global Equity Composite 0.7 7.1 0.5 0.6 -0.9 10.0 67.5 70.8
MSCI AC World Index (Net) 0.9 0.0 0.0 1.0 - 14.6 100.0 100.0
BlackRock MSCI ACWI Min Volatility Index 0.6 0.2 0.4 1.0 1.7 10.1 101.8 99.6
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.0 100.0 100.0
.. . Page 30
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Shar.pe Tracking Albhs Beta Inform.ation Star.idz?rd Up Down

Ratio Error Ratio Deviation Capture  Capture
Globalt Tactical ETF - - - - - - - -
Custom Globalt - - - - - - - -
Northern Trust Global Volatility Fund - - - - - - - -
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.0 100.0 100.0
Infrastructure Composite - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
NT Global Broad Infrastructure - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Alternative Composite -2.3 3.9 -1.3 0.9 -0.3 4.5 5.5 100.6
Alternatives Custom Benchmark -3.7 0.0 0.0 1.0 - 2.5 100.0 100.0
Ares Senior Direct Lending Fund Il - - - - - - - -
MSCI Private Capital US Private Debt 0.9 0.0 0.0 1.0 - 3.2 100.0 -
RREEF America Il LP - - - - - - - -
NFI-ODCE -4.2 0.0 0.0 1.0 - 25 100.0 100.0
Intercontinental U.S. Real Estate -1.9 5.9 -0.8 1.2 -0.3 6.6 75.2 124.2
NFI-ODCE 4.2 0.0 0.0 1.0 - 2.5 100.0 100.0
Consequent Alternative Partners Il, L.P. -1.4 0.0 0.0 1.0 - 8.2 100.0 100.0
Consequent Alt BM -1.4 0.0 0.0 1.0 - 8.2 100.0 100.0
ICV Partners lll, L.P. -1.9 9.0 -11.7 -0.2 -1.6 8.8 -470.5 239.3
Cambridge Associates All PE -2.5 0.0 0.0 1.0 - 1.4 100.0 100.0
Pharos Capital Partners llI -0.7 17.0 -5.3 -1.0 -0.5 16.8 -466.5 -408.5
Cambridge Associates All PE -2.5 0.0 0.0 1.0 - 1.4 100.0 100.0
Vista Equity Partners - - - - - - - -
MSCI Private Capital US Buyout Private Equity 0.6 0.0 0.0 1.0 - 3.2 100.0 -
Grain Communications Opportunity Fund IV - - - - - - - -
MSCI Private Capital Global Infrastructure 0.7 0.0 0.0 1.0 - 4.6 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
3 Years Ending June 30, 2025

Shar.pe Tracking Albhs Beta Inform.ation Star.ida'ard Up Down

Ratio Error Ratio Deviation Capture  Capture
ICV Partners V, L.P. - - - - - - - -
MSCI Private Capital US Buyout Private Equity 0.6 0.0 0.0 1.0 - 3.2 100.0 -
Cash Composite 0.5 1.9 0.7 1.0 0.5 1.9 120.0 -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.3 100.0 -
Cash Account 1.6 0.6 0.0 1.2 1.6 0.7 121.6 -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.3 100.0 -
Transition Account 0.6 8.5 81.4 -11.6 0.6 8.3 204.9 -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.3 100.0 -
NT Operating 3.5 0.3 1.4 0.9 3.5 0.4 120.1 -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.3 100.0 -
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Shar'pe Tracking Alpha Beta Inform.ation Star]da.)rd Up Down

Ratio Error Ratio Deviation Capture Capture
Total Fund Composite 0.5 0.8 -0.4 1.0 -0.4 12.0 99.4 101.3
Total Fund Policy Benchmark 0.6 0.0 0.0 1.0 - 11.9 100.0 100.0
Fixed Income Composite -0.5 0.5 0.0 1.0 0.0 6.6 103.6 103.3
Fixed Income Composite Custom Benchmark -0.5 0.0 0.0 1.0 - 6.3 100.0 100.0
Garcia Hamilton -0.4 1.6 0.2 1.2 0.1 7.4 115.8 113.7
Bimbg. U.S. Aggregate Index -0.5 0.0 0.0 1.0 - 6.3 100.0 100.0
Metlife -0.5 0.4 0.0 1.0 0.1 6.3 99.6 99.4
Bimbg. U.S. Aggregate Index -0.5 0.0 0.0 1.0 - 6.3 100.0 100.0
U.S. Equity Composite 0.7 3.9 -2.6 1.0 -0.5 17.7 96.5 104.6
Russell 3000 Index 0.8 0.0 0.0 1.0 - 16.6 100.0 100.0
Large Cap Composite 0.8 0.2 -0.1 1.0 -0.7 16.4 99.6 100.1
Russell 1000 Index 0.8 0.0 0.0 1.0 - 16.5 100.0 100.0
Union Heritage Large Cap Core - - - - - - - -
S&P 500 Index 0.9 0.0 0.0 1.0 - 16.2 100.0 100.0
BlackRock 1000 Index Fund 0.8 0.0 0.0 1.0 1.3 16.5 100.0 100.0
Russell 1000 Index 0.8 0.0 0.0 1.0 - 16.5 100.0 100.0
Mid Cap Composite 0.6 0.5 0.4 1.0 0.7 18.9 99.8 98.1
S&P MidCap 400 Index 0.6 0.0 0.0 1.0 - 19.0 100.0 100.0
BlackRock Mid Cap Equity Index Fund 0.6 0.3 -0.5 1.0 -1.5 19.0 99.3 101.1
S&P MidCap 400 Index 0.6 0.0 0.0 1.0 - 19.0 100.0 100.0
Invesco Oppenheimer Main Street Mid Cap - - - - - - - -
Russell Midcap Index 0.6 0.0 0.0 1.0 - 18.1 100.0 100.0
Small Cap Composite 0.3 3.4 -1.3 1.0 -0.5 20.8 92.4 96.2
Russell 2000 Index 0.4 0.0 0.0 1.0 - 21.6 100.0 100.0
Northern Trust Collective Russell 2000 Index 0.4 0.4 0.3 1.0 0.6 21.5 100.1 99.2
Russell 2000 Index 0.4 0.0 0.0 1.0 - 21.6 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Shar.pe Tracking Alpha Beta Inform.ation Star]d:?rd Up Down

Ratio Error Ratio Deviation Capture Capture
Earnest SCC - - - - - - - -
Russell 2000 Index 0.4 0.0 0.0 1.0 - 21.6 100.0 100.0
Channing Capital Management - - - - - - - -
Russell 2000 Value Index 0.5 0.0 0.0 1.0 - 22.0 100.0 100.0
Driehaus SCG - - - - - - - -
Russell 2000 Growth Index 0.3 0.0 0.0 1.0 - 223 100.0 100.0
Ariel Investments - - - - - - - -
Russell 2500 Value Index 0.6 0.0 0.0 1.0 - 20.2 100.0 100.0
International Equity Composite 0.5 2.5 -0.6 1.0 -0.1 13.8 100.7 103.4
International Equity Composite Custom Benchmark 0.6 0.0 0.0 1.0 - 13.1 100.0 100.0
Ativo Capital 0.6 5.5 2.1 1.0 0.4 16.2 109.3 101.5
MSCI AC World ex USA (Net) 0.5 0.0 0.0 1.0 - 15.0 100.0 100.0
Hardman Johnston 0.4 7.8 -1.0 1.1 0.0 18.3 102.6 103.6
MSCI AC World ex USA (Net) 0.5 0.0 0.0 1.0 - 15.0 100.0 100.0
BlackRock MSCI EAFE Small Cap 0.5 0.4 0.4 1.0 1.2 17.2 100.7 98.8
MSCI EAFE Small Cap (Net) 0.4 0.0 0.0 1.0 - 17.2 100.0 100.0
Brown Capital International Small Cap - - - - - - - -
MSCI AC World ex USA Small Cap (Net) 0.5 0.0 0.0 1.0 - 16.2 100.0 100.0
BlackRock Emerging Markets Free Fund 0.3 1.2 -0.2 1.0 -0.2 16.0 98.7 99.6
MSCI Emerging Markets (Net) 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Goldman Sachs Emerging Markets Equity - - - - - - - -
MSCI Emerging Markets (Net) 0.3 0.0 0.0 1.0 - 16.1 100.0 100.0
Global Equity Composite 0.6 7.4 0.5 0.6 -0.6 10.6 68.7 71.0
MSCI AC World Index (Net) 0.7 0.0 0.0 1.0 - 15.2 100.0 100.0
BlackRock MSCI ACWI Min Volatility Index 0.6 0.2 0.3 1.0 1.6 10.6 101.5 99.5
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.5 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Shar.pe Tracking Alpha Beta Inform.ation Star]d:?rd Up Down

Ratio Error Ratio Deviation Capture Capture
Globalt Tactical ETF - - - - - - - -
Custom Globalt - - - - - - - -
Northern Trust Global Volatility Fund - - - - - - - -
MSCI AC World Minimum Volatility Index (Net) 0.6 0.0 0.0 1.0 - 10.5 100.0 100.0
Infrastructure Composite - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.4 0.0 0.0 1.0 - 15.3 100.0 100.0
NT Global Broad Infrastructure - - - - - - - -
Dow Jones Brookfield Global Infrastructure Index 0.4 0.0 0.0 1.0 - 15.3 100.0 100.0
Alternative Composite -0.1 5.0 2.2 0.7 -0.8 6.2 49.8 76.0
Alternatives Custom Benchmark 0.5 0.0 0.0 1.0 - 5.6 100.0 100.0
Ares Senior Direct Lending Fund Il - - - - - - - -
MSCI Private Capital US Private Debt 1.4 0.0 0.0 1.0 - 5.1 100.0 100.0
RREEF America Il LP - - - - - - - -
NFI-ODCE 0.0 0.0 0.0 1.0 - 4.2 100.0 100.0
Intercontinental U.S. Real Estate -0.2 6.7 -1.3 1.1 -0.2 8.1 99.0 124.2
NFI-ODCE 0.0 0.0 0.0 1.0 - 4.2 100.0 100.0
Consequent Alternative Partners Il, L.P. -0.3 0.2 -0.2 1.0 -0.9 9.9 97.2 100.0
Consequent Alt BM -0.3 0.0 0.0 1.0 - 10.0 100.0 100.0
ICV Partners lll, L.P. -1.0 8.8 -8.7 0.3 -1.9 7.9 -32.2 44.0
Cambridge Associates All PE 1.3 0.0 0.0 1.0 - 6.4 100.0 100.0
Pharos Capital Partners llI -0.1 14.5 -2.1 0.3 -0.7 13.9 -14.3 -138.5
Cambridge Associates All PE 1.3 0.0 0.0 1.0 - 6.4 100.0 100.0
Vista Equity Partners - - - - - - - -
MSCI Private Capital US Buyout Private Equity 1.2 0.0 0.0 1.0 - 10.6 100.0 100.0
Grain Communications Opportunity Fund IV - - - - - - - -
MSCI Private Capital Global Infrastructure 1.3 0.0 0.0 1.0 - 5.4 100.0 100.0
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Pension Fund-Total Fund Composite Statistics Summary
5 Years Ending June 30, 2025

Shar'pe Tracking Alpha Beta Inform.ation Star.ida.:rd Up Down

Ratio Error Ratio Deviation Capture Capture
ICV Partners V, L.P. - - - - - - - -
MSCI Private Capital US Buyout Private Equity 1.2 0.0 0.0 1.0 - 10.6 100.0 100.0
Cash Composite -0.1 2.2 -1.6 1.5 -0.1 2.4 121.6 31,072.5
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.7 100.0 100.0
Cash Account 1.4 0.5 0.3 1.2 1.4 0.9 125.9 -410.0
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.7 100.0 100.0
Transition Account 0.2 7.9 2.2 0.8 0.2 7.9 225.2 77,243.3
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.7 100.0 100.0
NT Operating - - - - - - - -
ICE BofA 3 Month U.S. T-Bill - 0.0 0.0 1.0 - 0.7 100.0 100.0
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Manager Status

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 — Marquette has not been notified of any issues or changes to the investment manager that would materially impede upon its ability to execute
the investment strategy or adhere to any applicable investment guidelines.

Alert — The investment manager has experienced a problem in performance (usually relative to a benchmark), a change in investment characteristics, an
alteration in management style, ownership, or key investment professionals, and/or any other irregularities that may impede upon its ability to execute the
investment strategy or adhere to any applicable investment guidelines.

On Notice — The investment manager has experienced continued concern with one or more Alert issues. Failure to improve upon stated issues within a certain
time frame may justify termination.

Termination — The investment manager has been terminated and transition plans are in place.
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Fixed Income Composite
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Garcia Hamilton

Garcia Hamilton

Blmbg. U.S. Aggregate Index

Portfolio Characteristics Portfolio
Avg. Maturity (yrs.) 9.2
Avg. Quality AA
Coupon Rate (%) 3.0
Modified Duration (yrs.) 7.1
Effective Duration (yrs.) 7.3
Yield To Maturity (%) 4.5
Yield To Worst (%) 4.5
Credit Quality Distribution (%)
150.0
100.0
50.0
0.0
AA/Aa BBB+/Baal/BBB/Baa2 Not Rated
AAA/Aaa A BB/Ba

-
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Market
Value ($)

76,148,526

60.0

45.0

30.0

15.0

0.0

Portfolio Characteristics
As of June 30, 2025

3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
(%) (%) (%) (%) (%)
1.1 6.1 2.1 -0.7 -
1.2 6.1 25 -0.7 1.8
Blmbg. U.S. Aggregate Index  Risk vs. Return - 3 Years
5
8.3
L °
AA 4 ° ° [ Y °
°
3.7 c ° o’ °
5 )
6.0 s 3 A ° ®
) 0
5.9 &« < g8 ¢
) ° o B
4.5 2 ) u
4.5 )
1
25 30 35 40 45 50 55 60 65 70 75 80 85 90 95
Standard Deviation
Sector Distribution (%) Maturity Distribution (%)
80.0
60.0
40.0
20.0
00 i O
Corporate ABS Muni 1-3 Years 5-7 Years 10-15 Years 20-30 Years NA/Unknown
UST/Agency MBS Foreign NA/Unknown <1 Year 3-5 Years 7-10 Years 15-20 Years >30 Years
M Portfolio Benchmark
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Metlife

Metlife
Blmbg. U.S. Aggregate Index

Portfolio Characteristics Portfolio
Avg. Maturity (yrs.) 9.0
Avg. Quality AA
Coupon Rate (%) 4.4
Modified Duration (yrs.) 6.2
Effective Duration (yrs.) 6.3
Yield To Maturity (%) 4.5
Yield To Worst (%) 4.5
Credit Quality Distribution (%)
100.0
75.0
50.0
25.0
0.0
AA/Aa BBB+/Baal/BBB/Baa2 Not Rated
AAA/Aaa A BB/Ba

-
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Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3 Yrs 5Yrs 10 Yrs
Value ($) (%) (%) (%) (%) (%)
197,683,053 1.1 5.6 2.7 -0.7 1.7
1.2 6.1 2.5 -0.7 1.8
Blmbg. U.S. Aggregate Index  Risk vs. Return - 3 Years
5
8.3
AA 4 ° ° [ Y
[ ]
3.7 £ ° °
6.0 E 3 o
0
5.9 &
4.5 2 o‘
4.5
1
25 3.0 35 40 45 50 55 60 65 70 75 80 85 90 95
Standard Deviation
Sector Distribution (%) Maturity Distribution (%)
60.0 40.0
45.0 30.0
30.0 20.0
15.0 10.0
0.0 - B 0.0
Corporate ABS Muni NA/Unknown 1-3 Years 5-7 Years 10-15 Years 20-30 Years NA/Unknown
UST/Agency MBS Foreign Cash <1 Year 3-5 Years 7-10 Years 15-20 Years >30 Years
M Portfolio Benchmark
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U.S. Equity Composite
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Union Heritage Large Cap Core

Market 3 Mo
Value $ (%)
Union Heritage Large Cap Core 17,947,964 6.9
S&P 500 Index 10.9
Portfolio Characteristics Portfolio S&P 500 Index
Witd. Avg. Mkt. Cap $M $977,383 $1,130,942
Median Mkt. Cap $M $137,841 $36,551
Price/Earnings ratio 27.5 27.3
Price/Book ratio 6.6 5.2
5 Yr. EPS Growth Rate (%) 19.7 23.8
Current Yield (%) 1.2 1.3
Beta - 1.0
Number of Stocks 59 504
Distribution of Market Capitalization (%)
>100 Bil
75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
0.0 15.0 30.0 45.0 60.0 75.0 90.0
M Portfolio

-
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1Yr
(%)
10.9
15.2

40.0

30.0

20.0

3Yrs
(%)

19.7

Risk vs. Return - 3 Years

Return

10.0 °

0.0

0.0 4.0

Sector Weights (%)

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Benchmark

12.0

0.0 6.0

Portfolio Characteristics
As of June 30, 2025

5Yrs 10 Yrs
(%) (%)
16.6 13.6
[
16.0 20.0 24.0 28.0 32.0 36.0
Standard Deviation

12.0 18.0 24.0 30.0 36.0
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Union Heritage Large Cap Core

Sector Attribution

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

-4.8

Utilities
Real Estate
Cash
Total
Style Attribution
Cash

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Value
Unclassified

Total

-
MV MarquetteAssociates

o
3.6 -3.0 -2.4 1.8
-4.2 3.5 -2.8 -2.1

B Sclection Effect

[ Allocation Effect

-1.4 -0.7

Interaction Effect

Attribution Summary

1 Quarter Ending June 30, 2025

0.0 0.7

@ Total Effects

1.2 1.8

1.4 2.1
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Union Heritage Large Cap Core Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) ’ O
c
.9
©
Russell 2000 Growth Index N
3
‘a
©
Russell 1000 Value Index © Small Value Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 25.0% 50.0% 75.0% 100.0% [] style History [ Jun-2025
I Union Heritage Large Cap Core . Average Style Exposure
Style History (9 Months - %) Return Variance
100.0
Selection
6.4%
75.0
50.0
25.0
0.0
1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style

93.6%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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BlackRock 1000 Index Fund

Market 3 Mo
Value $ (%)
BlackRock 1000 Index Fund 221,634,696 11.1
Russell 1000 Index 1.1
Portfolio Characteristics Portfolio Russell 1000 Index
Wtd. Avg. Mkt. Cap $M $1,027,634 $1,027,629
Median Mkt. Cap $M $14,912 $14,931
Price/Earnings ratio 27.0 27.1
Price/Book ratio 5.0 5.0
5 Yr. EPS Growth Rate (%) 23.2 23.2
Current Yield (%) 1.2 1.2
Beta (5 Years, Monthly) 1.0 1.0
Number of Stocks 1,022 1,015
Distribution of Market Capitalization (%)
>100 Bil
75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 BIl
2 Bil - 15 Bil
0-2Bil
0.0 15.0 30.0 45.0 60.0 75.0
M Portfolio
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Portfolio Characteristics
As of June 30, 2025

1Yr 3 Yrs 5Yrs 10 Yrs
(%) (%) (%) (%)
15.7 19.6 16.3 -
15.7 19.6 16.3 13.4
Risk vs. Return - 3 Years
32.0
24.0
c °
E 16.0
o :. °
8.0 o
0.0
3.0 6.0 9.0 12.0 15.0 18.0 21.0 24.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
0.0 6.0 12.0 18.0 24.0 30.0 36.0
Benchmark
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BlackRock Mid Cap Equity Index Fund

BlackRock Mid Cap Equity Index Fund
S&P MidCap 400 Index

Portfolio Characteristics Portfolio

Witd. Avg. Mkt. Cap $M $36,123
Median Mkt. Cap $M $11,153
Price/Earnings ratio 231
Price/Book ratio 3.2
5 Yr. EPS Growth Rate (%) 16.6
Current Yield (%) 1.6
Beta (5 Years, Monthly) 1.0
Number of Stocks 807

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil

0 -2 Bil

0.0 15.0 30.0 45.0

-
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Market
Value $

39,175,571

S&P MidCap 400 Index

$9,935
$6,693
20.3
2.8
15.9
1.5

1.0
401

60.0 75.0 90.0 105.0
M Portfolio

3 Mo 1Yr
(%) (%)
6.7 5.4
6.7 7.5

Risk vs. Return - 3 Years

25.0
20.0
£
2 150 C
[}
@ [ ]
10.0 ° &
[ ]
5.0
14.0 16.0
Sector Weights (%)
Energy
Materials
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate
Other

0.0

Benchmark

3Yrs
(%)

11.9

12.8

18.0

Portfolio Characteristics
As of June 30, 2025

5Yrs 10 Yrs
(%) (%)
12.9 -
13.4 9.3
°
20.0 22.0 24.0 26.0

Standard Deviation

5.0

10.0

15.0 20.0 25.0
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Invesco Oppenheimer Main Street Mid Cap

Invesco Oppenheimer Main Street Mid Cap
Russell Midcap Index

Portfolio Characteristics Portfolio
Wtd. Avg. Mkt. Cap $M $29,552
Median Mkt. Cap $M $18,237
Price/Earnings ratio 23.3
Price/Book ratio 3.3
5 Yr. EPS Growth Rate (%) 18.8
Current Yield (%) 1.4
Beta -
Number of Stocks 92

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil

0 -2 Bil

0.0 8.0 16.0 24.0

-
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32.0

Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
18,690,458 10.1 17.5 - - -
8.5 15.2 14.3 13.1 9.9
Russell Midcap Index Risk vs. Return - 3 Years
25.0
$27,891
[ ]
$11,392 20.0
o ©®
225 c ¢ % .
3.1 2 150 . e *,
[] - [ ] [ ]
16.3 & = A
L] *® °
1.6 10.0 °, °
1.0
)
817 5.0
14.0 16.0 18.0 20.0 22.0 24.0 26.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
40.0 48.0 56.0 0.0 4.0 8.0 12.0 16.0 20.0 24.0
M Portfolio Benchmark
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Invesco Oppenheimer Main Street Mid Cap Attribution Summary
1 Quarter Ending June 30, 2025
Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Cash
Total

-1.5 -1.2 -0.9 0.9 1.2 1.5 1.8

Style Attribution

Cash
Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value
Unclassified I
Total

-1.2 -0.9 -0.6 -0.3 0.0 0.3 0.6 0.9 1.2 1.5 1.8

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Invesco Oppenheimer Main Street Mid Cap Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
[m]
.% O
Russell 2000 Growth Index S '“
3
‘a
©
Russell 1000 Value Index © Small Value Small Growth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 20.0% 40.0% 60.0% ] style History ] Jun-2025
I Invesco Oppenheimer Main Street Mid Cap @ Average Style Exposure
Style History (9 Months - %) Return Variance
100.0
Selection
7.3%
75.0
50.0
25.0
0.0
12/24 1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style
92.7%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Northern Trust Collective Russell 2000 Index

Northern Trust Collective Russell 2000 Index
Russell 2000 Index

Portfolio Characteristics Portfolio
Wtd. Avg. Mkt. Cap $M $3,370
Median Mkt. Cap $M $837
Price/Earnings ratio 18.3
Price/Book ratio 2.4
5 Yr. EPS Growth Rate (%) 14.9
Current Yield (%) 1.5
Beta (5 Years, Monthly) 1.0
Number of Stocks 1,995

Distribution of Market Capitalization (%)

15 Bil - 25 Bl
2 Bil - 15 Bl
0-2Bil

0.0 15.0 30.0

-
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45.0

Market
Value $

13,896,950

Russell 2000 Index

$3

422

$855

1

60.0

18.0
2.5
15.3
1.4
1.0
,989

75.0
M Portfolio

3 Mo 1Yr
(%) (%)
8.5 7.8
8.5 7.7

Risk vs. Return - 3 Years

32.0
24.0
£
2 16.0
[}
o
8.0
0.0
15.0 18.0
Sector Weights (%)
Energy
Materials
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Benchmark

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs
(%) (%) (%)
10.4 10.3 -
10.0 10.0 7.1
°
°
°
24.0 27.0 30.0 33.0 36.0
Standard Deviation
8.0 12.0 16.0 20.0 24.0
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Earnest SCC Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5 Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Earnest SCC 32,482,480 1.8 -3.3 4.0 - -
Russell 2000 Index 8.5 7.7 10.0 10.0 7.1
Portfolio Characteristics Portfolio Russell 2000 Index Risk vs. Return - 3 Years
40.0
Witd. Avg. Mkt. Cap $M $4,973 $3,422 PY
°
Median Mkt. Cap $M $2,692 $855 300
Price/Earnings ratio 18.7 18.0 £ 200 ¢ °
Price/Book ratio 2.1 2.5 g
5 Yr. EPS Growth Rate (%) 1.3 15.3 x 100 .
Current Yield (%) 1.7 1.4 0.0
Beta (3 Years, Monthly) 0.9 1.0
Number of Stocks 51 1,989 -10.0
12.0 16.0 20.0 24.0 28.0 32.0 36.0 40.0 44.0
Standard Deviation
Distribution of Market Capitalization (%) Sector Weights (%)
) ) Energy
25 BII - 75 BII Materials
Industrials
15 Bil - 25 Bil Consumer Discretionary
Consumer Staples
2 Bil - 15 Bil Health Care
Financials
Information Technology
0-28Bil Communication Services
Utilities
Cash Real Estate
Cash
0.0 15.0 30.0 45.0 60.0 75.0 0.0 6.0 12.0 18.0 24.0 30.0 36.0
M Portfolio Benchmark
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Earnest SCC Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Cash
Total

-12.0 -10.0 -8.0 -6.0 -4.0 4.0 6.0

Style Attribution

Cash

Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value —
Unclassified

Total

-12.0 -10.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0 4.0 6.0

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Earnest SCC Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.0
©
Russell 2000 Growth Index N
S
a
©
Russell 1000 Value Index © Small Value-. Small Growth
o o
Russell 1000 Growth Index
Manager Style
0.0% 50.0% 100.0% 150.0% O style History O Jun-2025
B EarnestSCC . Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
9.0%
75.0
50.0
25.0
0.0

12/24 1/25 2/25 3/25 4/25 5/25 6/25

B Russell 1000 Growth Index [ Russell 1000 Value Index

91.0%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Channing Capital Management Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Channing Capital Management 8,526,565 10.5 5.0 - - -
Russell 2000 Value Index 5.0 5.5 7.5 12.5 6.7
Portfolio Characteristics Portfolio Russell 2000 Value Index Risk vs. Return - 3 Years
40.0
Witd. Avg. Mkt. Cap $M $5,874 $2,680 °
Median Mkt. Cap $M $5,350 $696 300
Price/Earnings ratio 18.6 14.1 £ 200 ¢
Price/Book ratio 2.4 1.5 g
5 Yr. EPS Growth Rate (%) 19.0 10.0 x 100
Current Yield (%) 1.7 2.3 0.0
Beta - 1.0
Number of Stocks 43 1,443 -10.0
12.0 15.0 18.0 21.0 24.0 27.0 30.0 33.0
Standard Deviation
Distribution of Market Capitalization (%) Sector Weights (%)
Energy
. . Materials
2 Bil - 15 Bil .
Industrials
Consumer Discretionary
Consumer Staples
0-2Bil Hea-Ith Cfare
Financials
Information Technology
Communication Services
Cash Utilities
Real Estate
Cash
0.0 20.0 40.0 60.0 80.0 100.0 120.0 0.0 6.0 12.0 18.0 24.0 30.0 36.0
M Portfolio Benchmark
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Channing Capital Management Attribution Summary
1 Quarter Ending June 30, 2025
Sector Attribution

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

Utilities
Real Estate
Cash
Total
-1.4 -0.7 0.0 0.7 1.4 2.1 2.8 3.5 4.2 4.9 5.6 6.3
Style Attribution
Cash
Mid Growth
Mid Neutral
Mid Value
Small Growth

Small Neutral
Small Value

Unclassified

Total

-2.7 -1.8 -0.9 0.0 0.9 1.8 2.7 3.6 4.5 5.4 6.3 7.2

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Channing Capital Management Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.9
®
Russell 2000 Growth Index N
3
£ 5
©
Russell 1000 Value Index © Small Value o ' Small Growth
o ﬂ o
Russell 1000 Growth Index
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ Channing Capital Management @ Average Style Exposure
Style History (? Months - %) Return Variance
100.0
Selection
7.2%
75.0
50.0
25.0
0.0
12/24 1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style
92.8%
[ Russell 2000 Growth Index [l Russell 2000 Value Index °
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Driehaus SCG

Driehaus SCG
Russell 2000 Growth Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta (3 Years, Monthly)
Number of Stocks

Portfolio

$9,657
$5,481
32.6
4.5
30.6
0.2

0.9
120

Distribution of Market Capitalization (%)

25 Bil - 75 Bil

15 Bil - 25 Bl

2 Bil - 15 Bl

0 -2 Bil

0.0 15.0

30.0

-
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Market 3 Mo
Value $ (%)
23,077,328 13.8
12.0

Russell 2000 Growth Index

$4,111
$1,107
25.3
4.3
21.7
0.6

1.0
1,100

60.0 75.0 90.0
M Portfolio

1Yr
(%)
1.5
9.7

3Yrs
(%)

14.4
12.4

Risk vs. Return - 3 Years

40.0
30.0
£ 200
=
v
o 10.0
0.0
-10.0
12.0 16.0
Sector Weights (%)
Energy
Materials
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Benchmark

20.0

0.0 5.0

Portfolio Characteristics

As of June 30, 2025

10 Yrs
(%)

7.1

Standard Deviation

36.0 40.0 44.0

20.0 25.0 30.0

Page 57



Driehaus SCG Attribution Summary
1 Quarter Ending June 30, 2025
Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Total

-3.0 -2.5 -2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0

Style Attribution

Large Growth
Mid Growth
Mid Neutral

Mid Value

Small Growth

Small Neutral
Small Value

Unclassified _

Total

-1.6 -1.2 -0.8 -0.4 0.0 0.4 0.8 1.2 1.6 2.0 2.4

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Driehaus SCG Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.9
©
Russell 2000 Growth Index N
3
‘a
© (]
Russell 1000 Value Index © Small Value Small!}wth
@) @)
Russell 1000 Growth Index
Manager Style
0.0% 50.0% 100.0% ] style History ] Jun-2025
[ Drichaus SCG @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
6.9%
75.0
50.0
25.0
0.0
12/24 1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style
93.1%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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Ariel Investments

Ariel Investments
Russell 2500 Value Index

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta

Number of Stocks

Portfolio

$7,530
$6,368
17.3
2.4
11.1
1.2

38

Distribution of Market Capitalization (%)

15 Bil - 25 Bl
2 Bil - 15 Bl
0-2Bil

0.0 15.0

30.0

-
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Market 3 Mo
Value $ (%)
17,612,011 8.0
7.3

45.0

Russell 2500 Value Index

$8,011
$1,226
17.8
2.2
11.3
2.0

1.0
1,902

75.0 90.0
M Portfolio

60.0

Portfolio Characteristics

As of June 30, 2025

1Yr 3 Yrs 5Yrs 10 Yrs
(%) (%) (%) (%)
16.0 - - -
10.5 10.7 14.0 7.7
Risk vs. Return - 3 Years
30.0
[ ]
20.0 ®
£ °
2 ° e o °R °
o 100 C ° &, 0
. ® Y [ ]
% o ’ ® e
o® ®e -
0.0 ¢
12.0 15.0 18.0 21.0 24.0 27.0 30.0 33.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
0.0 5.0 10.0 15.0 20.0 25.0 30.0
Benchmark
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Ariel Investments Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution

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

Utilities
Real Estate
Cash
Total
-3.0 -2.4 -1.8 -1.2 -0.6 0.0 0.6 1.2 1.8 2.4 3.0
Style Attribution
Cash
Mid Growth
Mid Neutral
Mid Value
Small Growth

Small Neutral

Small Value
Unclassified

Total

-4.0 -3.2 -2.4 -1.6 -0.8 0.0 0.8 1.6 2.4 3.2 4.0 4.8

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Style Analysis
As of June 30, 2025

Ariel Investments

Investment Style Exposure Style Map (9 Months)
Large Value Large Growth
Russell 2000 Value Index @) @)
c
.9
®
Russell 2000 Growth Index N
E (]
a =
Russell 1000 Value Index © SmaII'VaI. Small Growth
@) . @)
Russell 1000 Growth Index
Manager Style
0.0% 50.0% 100.0% 150.0% [] style History [ Jun-2025
B Ariel Investments @ Average Style Exposure
Style History (? Months - %) Return Variance
100.0
Selection
5.9%
75.0
50.0
25.0
0.0
12/24 1/25 2/25 3/25 4/25 5/25 6/25
I Russell 1000 Growth Index ] Russell 1000 Value Index Style
94.1%

[ Russell 2000 Growth Index [l Russell 2000 Value Index
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International Equity Composite

Page 63

- _
MV MarquetteAssociates



Ativo Capital

Ativo Capital
MSCI AC World ex USA (Net)

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M
Price/Earnings ratio
Price/Book ratio

5 Yr. EPS Growth Rate (%)
Current Yield (%)

Beta (5 Years, Monthly)
Number of Stocks

Portfolio

$65,099
$37,747
13.8
2.6

14.7
3.9

1.0

71

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil

25 Bil - 75 Bil

15 Bil - 25 Bil

2 Bil - 15 Bl

0-2Bil

24 32 40

-
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Market
Value $ (%)

55,700,832

3 Mo

10.3
12.0

MSCI AC World ex USA (Net)

$119,196
$11,629
16.1

2.6

15.8

3.0

1.0

1,981

Region (%)

Canada

Europe

Asia Pacific
Developed Markets
Americas

Europe

Asia Pacific
Emerging Markets
Other

Total

M Portfolio

Risk vs.
32

1Yr

(%)
21.9
17.7

Return - 3 Years

10.0

Portfolio

11.4
54.6
17.6
83.5
4.3
1.2
6.2
11.7
4.8
100.0

Benchmark

12.0

14.0

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs
(%) (%) (%)
18.3 12.4 -
14.0 10.1 6.1
°
4 L °e
= oo
°
°
16.0 18.0 20.0 22.0 24.0 26.0
Standard Deviation
Sector Weights (%)
Energy
Materials
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate
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Ativo Capital

Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Total

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value
Unclassified
Total

-4.0

-3.6

-
MV MarquetteAssociates

0.0

-2.4

B Sclection Effect

2.0

-1.8

Region Attribution

Americas

Asia Pacific

Europe

Other

Total

4.0 -4.0

-1.2 -0.6 0.0

[ Allocation Effect [ Interaction Effect

@ Total Effects

Attribution Summary

1 Quarter Ending June 30, 2025

0.0 1.0 2.0

2.4 3.0
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Ativo Capital

Investment Style Exposure

MSCI EAFE Growth

MSCI EAFE Value

MSCI EAFE Small Cap Growth

MSCI EAFE Small Cap Value

0.0% 50.0% 100.0%

B Ativo Capital

Style History (36 Months - %)
100.0

75.0
50.0

25.0

0.0

2/19 1119 8/20  5/21 2/22 11/22  8/23  5/24 6/25

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

[l MSCI EAFE Value I MSCI EAFE Growth

-
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Style Analysis
As of June 30, 2025

Style Map (36 Months)

Large Value Large Growth

N

c
.0
=
©
N
®
b=
o
©
(O]
Small Value Small Growth
@) @)
Manager Style
[] style History [ Jun-2025
. Average Style Exposure
Return Variance
Selection
8.3%
91.7%
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Hardman Johnston Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Hardman Johnston 14,097,819 17.0 27.7 15.8 9.7 8.9
MSCI AC World ex USA (Net) 12.0 17.7 14.0 10.1 6.1
Portfolio Characteristics Portfolio MSCI AC World ex USA (Net) Risk vs. Return - 3 Years
24
Wtd. Avg. Mkt. Cap $M $155,740 $119,196 .
Median Mkt. Cap $M $120,310 $11,629 20 o 03 P%
Price/Earnings ratio 17.8 16.1 € o ° .3 ) ;JO: o,
Price/Book ratio 3.1 2.6 E 16 ° . .;Wr
5 Yr. EPS Growth Rate (%) 31.2 15.8 & ...J.\ ..z”. ° =
Current Yield (%) 0.9 3.0 12 o .. o= :. °
Beta (5 Years, Monthly) 1.1 1.0 e r o
Number of Stocks 23 1,981 8

10.4 11.2 12.0 12.8 13.6 14.4 15.2 16.0 16.8 17.6 18.4
Standard Deviation

Distribution of Market Capitalization (%) Region (%) Sector Weights (%)
Portfolio
>100 Bil Europe 67.8 Energy
Asia Pacific 18.4 Materials
75 Bil - 100 Bil Developed Markets 86.2 Industrials
Asia Pacific 10.6 Consumer Discretionary
25 Bil - 75 Bil Emerging Markets 10.6 Consumer Staples
Other 3.2 Health Care
15 Bil - 25 Bil Total 100.0 Financials
Information Technology
2 Bil- 15 Bil Communication Services
) Utilities
0-28Bil Real Estate
0 8 16 24 32 40 48 56 0 8 16 24 32 40

M Portfolio Benchmark
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Hardman Johnston Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution Region Attribution
Energy
Materials Americas
Industrials
Consumer Discretionary Asia Pacific .
Consumer Staples
Health Care
. . Europe
Financials
Information Technology
Communication Services Other
Utilities
Real Estate Total
Total
-3.0 0.0 3.0 6.0 9.0 -2.0 0.0 2.0 4.0 6.0 8.0

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral

Small Value
Unclassified
Total

-6.0 -4.0 -2.0 0.0 2.0 4.0 6.0 8.0 10.0 12.0

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Style Analysis
As of June 30, 2025

Hardman Johnston

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
MSCI EAFE Growth @) [ , @
=
.9
®
MSCI EAFE Value N
S
a
5 ]
MSCI EAFE Small Cap Growth © Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ Hardman Johnston @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
Selection
75.0 17.2%
50.0
25.0
0.0
8/13 11/14 2/16 5/17 8/18 11/19 2/21 5/22 8/23 6/25
B MSCIEAFE Small Cap Value [l MSCI EAFE Small Cap Growth 82.8%
[l MSCI EAFE Value B MSCI EAFE Growth
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BlackRock MSCI EAFE Small Cap

BlackRock MSCI EAFE Small Cap
MSCI EAFE Small Cap (Net)

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M

Price/Earnings ratio

Price/Book ratio

5 Yr. EPS Growth Rate (%)

Current Yield (%)

Beta (5 Years, Monthly)
Number of Stocks

Portfolio

$3,824
$1,663
15.1
2.2
12.7
2.9

1.0
2,030

Distribution of Market Capitalization (%)

25 Bil - 75 Bil
2 Bil - 15 Bil
0-2Bil

0

30 45 60

-
MV MarquetteAssociates

Market 3 Mo
Value $ (%)
20,895,778 16.7
16.6

MSCI EAFE Small Cap (Net)

$3,831
$1,667
14.9
2.2
11.9
3.2

1.0
2,001

Region (%)

United States
Europe

Asia Pacific
Developed Markets
Asia Pacific
Emerging Markets
Other

Total

75
M Portfolio

1Yr
(%)

22.7
22.5

Risk vs. Return - 3 Years

24

18

12

Return

12.0

Portfolio

0.3
45.3
49.5
95.1
0.1

0.1

4.8
100.0

Benchmark

14.0

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs

(%) (%) (%)
13.8 9.7 -
13.3 9.3 6.5

°
O °
°
16.0 18.0 20.0 22.0 24.0 26.0

Standard Deviati
Sector Weights (%)

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

on

0

10

15 20 25 30
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Brown Capital International Small Cap

Brown Capital International Small Cap
MSCI AC World ex USA Small Cap (Net)

Portfolio Characteristics Portfolio
Wtd. Avg. Mkt. Cap $M $7,724
Median Mkt. Cap $M $3,856
Price/Earnings ratio 32.5
Price/Book ratio 6.4
5 Yr. EPS Growth Rate (%) 14.1
Current Yield (%) 1.9
Beta (3 Years, Monthly) 1.2
Number of Stocks 45

Distribution of Market Capitalization (%)

25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
0 -2 Bil
Cash

0 15 30 45 60

-
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75

Market
Value $

15,812,646

MSCI AC World ex USA Small
Cap (Net)
$3,397
$1,443
15.3
2.3
13.7
3.0
1.0
4,079

Region (%)

Canada

United States
Europe

Asia Pacific
Developed Markets
Asia Pacific
Emerging Markets
Cash

Other

Total

M Portfolio

Portfolio Characteristics
As of June 30, 2025

3 Mo 1Yr 3 Yrs 5Yrs 10 Yrs
(%) (%) (%) (%) (%)
19.5 23.3 15.6 - -
16.9 18.3 13.5 10.7 6.5
Risk vs. Return - 3 Years
30
24 [}
c 18
=
2 12 ° ° 1. ‘s ° - ’
L
& * e sy o )
[ ]
. 3 .
6 o .
0
14.4 152 160 168 17.6 184 19.2 200 208 21.6 224 232
Standard Deviation
Sector Weights (%)
Portfolio
8.5 Ene.rgy
0.8 Mater.lals
475 Industrials
250 Consumer Discretionary
81.8 Consumer Staples
6.1 Health Care
6.1 Financials
15 Information Technology
10:6 Communication Services
100.0 Utilities
Real Estate
Cash
0 8 16 24 32 40 48
Benchmark
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Brown Capital International Small Cap Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution Region Attribution

Energy
Materials
Industrials

Americas

Consumer Discretionary Asia Pacific
Consumer Staples |

Health Care Europe

Financials

Information Technology e Other
Communication Services

Utilities Cash
Real Estate
Cash

Total
Total

-6.0 -3.0 0.0 3.0 6.0 -6.0 -3.0 0.0 3.0 6.0 9.0

Style Attribution

Cash

Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value

Unclassified

Total

-4.0 -3.2 -2.4 -1.6 -0.8 0.0 0.8 1.6 2.4 3.2 4.0 4.8

B Sclection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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Brown Capital International Small Cap Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
MSCI EAFE Growth 0) ®)
=
.2
MSCI EAFE Value N
©
a
©
MSCI EAFE Small Cap Growth _ © Small Value Small.)wth
@) @)

MSCI EAFE Small Cap Value

Manager Style
0.0% 50.0% 100.0% 150.0% ] style History ] Jun-2025
[ Brown Capital International Small Cap @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0 .
Selection
4.4%
75.0
50.0
25.0
0.0
2/25 3/25 4/25 5/25 6/25
[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth Style
95.6%
[l MSCI EAFE Value I MSCI EAFE Growth
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BlackRock Emerging Markets Free Fund

BlackRock Emerging Markets Free Fund
MSCI Emerging Markets (Net)

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M
Median Mkt. Cap $M

Price/Earnings ratio

Price/Book ratio

5 Yr. EPS Growth Rate (%)

Current Yield (%)

Beta (5 Years, Monthly)

Number of Stocks

Portfolio

$180,008
$8,655
11.3

3.0

211

2.5

1.0

1,243

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil

25 Bil - 75 Bil

15 Bil - 25 Bil

2 Bil - 15 Bl

0-2Bil

10

15

20 25 30

-
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Market 3 Mo
Value $ (%)
22,219,277 11.9
12.0

MSCI Emerging Markets (Net) Risk vs.
20
$183,581
$8,662 16
14.0 c
2.9 2 12
[}
20.8 &
2.8 8
1.0
1,203 4
6.0
Region (%)
Portfolio
United States 0.4
Europe 1.3
Asia Pacific 2.1
Developed Markets 3.8
Americas 7.1
Europe 2.7
Asia Pacific 76.7
Emerging Markets 86.5
Other 9.7
Total 100.0
35
M Portfolio Benchmark

Return - 3 Years

1Yr
(%)
15.1
15.3

3Yrs
(%)

9.4
9.7

8.0

12.0 14.0 16.0

Portfolio Characteristics

5Yrs
(%)

6.5
6.8

18.0

Standard Deviation

Sector Weights (%)

Energy
Materials

Industrials

Consumer Discretionary

Consumer Staples
Health Care

Financials

Information Technology

Communication Services

Utilities
Real Estate

As of June 30, 2025

10 Yrs
(%)

4.8

20.0 22.0 24.0
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BlackRock Emerging Markets Free Fund Attribution Summary
1 Quarter Ending June 30, 2025

Sector Attribution Region Attribution
Energy
Materials Americas
Industrials
Consumer Discretionary Asia Pacific
Consumer Staples
Health Care
. . Europe
Financials
Information Technology [
Communication Services Other
Utilities
Real Estate Total
Total
16 12 08 04 00 04 08 1.2 -0.9 0.6 -0.3 0.0 03
Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral

Small Value

Unclassified e
Total
-2.4 -2.0 -1.6 -1.2 -0.8 -0.4 0.0 0.4 0.8 1.2 1.6
B Selection Effect [ Allocation Effect [ Interaction Effect @ Total Effects
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BlackRock Emerging Markets Free Fund Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (36 Months)
Large Value Large Growth
MSCI EAFE Growth @) mmins = @)
5 .
MSCI EAFE Value 8 "t " g
©
‘a
©
MSCI EAFE Small Cap Growth © Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
[ BlackRock Emerging Markets Free Fund @ Average Style Exposure
Style History (36 Months - %) Return Variance
100.0
75.0
50.0 Selection
45.6%
25.0
Style
54.4%
0.0
2/21  8/21  2/22  8/22  2/23 8/23 2/24  8/24 6/25

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

[l MSCI EAFE Value I MSCI EAFE Growth
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Goldman Sachs Emerging Markets Equity Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
Goldman Sachs Emerging Markets Equity 24,873,225 11.5 14.9 8.0 - -
MSCI Emerging Markets (Net) 12.0 15.3 9.7 6.8 4.8
Portfolio Characteristics Portfolio MSCI Emerging Markets (Net) Risk vs. Return - 3 Years
30
Wtd. Avg. Mkt. Cap $M $176,003 $183,581 o
Median Mkt. Cap $M $11,713 $8,662 20 oo 2 ,
Price/Earnings ratio 16.6 14.0 £ °
Price/Book ratio 3.3 2.9 E 10 : <
5 Yr. EPS Growth Rate (%) 22.7 20.8 o °
Current Yield (%) 2.2 2.8 0
Beta (3 Years, Monthly) 1.0 1.0 °
Number of Stocks 117 1,203 -10
6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0 24.0
Standard Deviation
Distribution of Market Capitalization (%) Region (%) Sector Weights (%)
Portfolio
>100 Bil Europe 0.3 Enérgy
Asia Pacific 0.5 Materials
75 Bil - 100 Bil Developed Markets 0.7 Industrials
Americas 7.6 Consumer Discretionary
25 Bil - 75 Bil Europe 3.7 Consumer Staples
Asia Pacific 78.6 Health Care
15 Bil - 25 Bl Emerging Markets 89.9 Financials
Other 9.4 Information Technology
2 Bil - 15 Bil Total 100.0 Communication Services
) Utilities
0-28il Real Estate
0 5 10 15 20 25 30 35 0 6 12 18 24 30
B Portfolio Benchmark
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Goldman Sachs Emerging Markets Equity

Sector Attribution

Energy
Materials
Industrials
Consumer Discretionary
Consumer Staples
Health Care
Financials
Information Technology
Communication Services
Utilities
Real Estate
Total

Style Attribution

Large Growth
Large Neutral
Large Value
Mid Growth
Mid Neutral
Mid Value
Small Growth
Small Neutral
Small Value
Unclassified
Total

-1.0

-1.5

-1.2

-
MV MarquetteAssociates

Region Attribution

Americas
Asia Pacific
Europe
Other
Total

0.0 0.5 1.0 1.5 -2.0 -1.5 -1.0

|
-0.9 -0.6 -0.3 0.0 0.3 0.
B Selection Effect [ Allocation Effect [ Interaction Effect

Attribution Summary
1 Quarter Ending June 30, 2025

1.0
6 0.9 1.2 1.5
@ Total Effects
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Goldman Sachs Emerging Markets Equity Style Analysis
As of June 30, 2025

Investment Style Exposure Style Map (12 Months)
Large Value Large Growth
MSCI EAFE Growth O O O oo @)
o o
MSCI EAFE Value N
s =
‘a
©
MSCI EAFE Small Cap Growth © Small Value Small Growth
@) @)
MSCI EAFE Small Cap Value
Manager Style
0.0% 25.0% 50.0% 75.0% [] style History [ Jun-2025
B Goldman Sachs Emerging Markets Equity @ Average Style Exposure
Style History (12 Months - %) Return Variance
100.0
75.0
50.0 Style
47.3%
25.0 Selection
52.7%
0.0
4/23  7/23 10/23 1/24  4/24  7/24 10/24 1/25 6/25

[ MSCI EAFE Small Cap Value [ MSCI EAFE Small Cap Growth

[l MSCI EAFE Value I MSCI EAFE Growth
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BlackRock MSCI ACWI Min Volatility Index Portfolio Characteristics
As of June 30, 2025

Market 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
Value $ (%) (%) (%) (%) (%)
BlackRock MSCI ACWI Min Volatility Index 22,806,061 3.1 16.3 10.6 8.8 -
MSCI World Index (Net) 11.5 16.3 18.3 14.6 10.7
Portfolio Characteristics Portfolio MSCI World Index (Net) Risk vs. Return - 3 Years
20
Witd. Avg. Mkt. Cap $M $142,363 $806,844
Median Mkt. Cap $M $24,519 $24,916 16 .
Price/Earnings ratio 20.9 23.8 £
Price/Book ratio 3.3 4.1 2 12 °
[} [ ] .
5 Yr. EPS Growth Rate (%) 12.4 21.2 o
Current Yield (%) 2.4 1.7 8 °
Beta (5 Years, Monthly) 0.6 1.0
Number of Stocks 405 1,325 4
64 72 80 88 96 104 11.2 120 128 13.6 144 152 16.0 16.8
Standard Deviation
Distribution of Market Capitalization (%) Region (%) Sector Weights (%)
Portfolio
>100 Bil Canada 1.4 Enérgy
United States 56.0 Materials
75 Bil - 100 Bil Europe 7.7 Industrials
Asia Pacific 12.8 Consumer Discretionary
25 Bil - 75 Bil Developed Markets 77.9 Consumer Staples
Americas 0.2 Health Care
15 Bil - 25 Bil Europe 0.3 Financials
Asia Pacific 18.1 Information Technology
2 Bil - 15 Bil Emerging Markets 18.7 Communication Services
Other 3.5 Utiliti
0-2Bil Total 100.0 fhes
Real Estate
0 10 20 30 40 50 60 70 0 6 12 18 24 30
M Portfolio Benchmark
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Northern Trust Global Volatility Fund

Northern Trust Global Volatility Fund
MSCI World Index (Net)

Portfolio Characteristics

Witd. Avg. Mkt. Cap $M

Median Mkt. Cap $M

Price/Earnings ratio

Price/Book ratio

5 Yr. EPS Growth Rate (%)

Current Yield (%)
Beta
Number of Stocks

Portfolio

$693,718
$67,732
22.0

4.1

17.7

2.2

197

Distribution of Market Capitalization (%)

>100 Bil

75 Bil - 100 Bil
25 Bil - 75 Bil
15 Bil - 25 Bil
2 Bil - 15 Bil
Cash

20

30

40 50 60

-
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Market 3 Mo 1Yr
Value $ (%) (%)
18,687,620 6.8 18.3
11.5 16.3
MSCI World Index (Net) Risk vs. Return - 3 Years
20
$806,844
$24,916 16
23.8 c
212
4.1 o PY
21.2 &
1.7 8
1.0
1,325 4
64 72 8.0
Region (%)
Portfolio
Canada 2.4
United States 66.8
Europe 18.7
Asia Pacific 9.7
Developed Markets 97.5
Cash 1.2
Other 1.3
Total 100.0
70
M Portfolio Benchmark

Portfolio Characteristics
As of June 30, 2025

3Yrs 5Yrs 10 Yrs
(%) (%) (%)
18.3 14.6 10.7

8.8

9.6 104 11.2 120 128 13.6 144 152 16.0 16.8
Standard Deviation

Sector Weights (%)

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Cash
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RREEF American REIT Il

Characteristics

Fund GAV ($MM)
Fund NAV ($MM)
Cash (% of NAV)

# of Investments

% in Top 10 by NAV
Leverage %
Occupancy

# of MSAs

1-Year Dividend Yield
As of Date

Top 10 Holdings Location
Riverfront

Fullerton Crossroads
NJ Ports |
Manhattan Village

$15,106.8
$11,979.5
1.8%

122
25.2%
23.3%
90.6%

37

3.9%
6/30/2025

Cambridge, MA
Fullerton,CA

Jersey City,NJ
Manhattan Beach,CA

Alvarado Union City, CA
Gateway Commerce Center  Columbia,MD

Sharon Green Menlo Park,CA

Harris Business Center City of Commerce,CA
Center of Commerce Orlando,FL

Stadium Plaza Business Pa Anaheim,CA

Total

Property Status % of Portfolio
Pre-Development 2.0%
Development 0.7%
Initial Leasing

Operating 97.3%

Re-Development
Other

-
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% of NAV
4.0%
3.9%
2.8%
2.8%
2.5%
2.2%
1.8%
1.8%
1.7%
1.7%

25.2%

Portfolio Characteristics

Property Size Breakdown All charts by NAV, excluding cash & debt

m RREEF America REIT [I = NFI-ODCE

100%
80%
60%
40%

20%
0% [

$0-10MM $10-20MM  $20-50MM  $50-100MM +100MM
Property Type Breakdown
50%
40%
30%
20% . I
10%
ol T
Office Retail Residential Industrial Hotel Other*
*QOthers include land
Regional Breakdown
50%
40%
30%
20%
- .
0%
South Midwest West
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Intercontinental US REIF

Characteristics
Fund GAV ($MM)
Fund NAV ($MM)
Cash (% of NAV)
# of Investments

% in Top 10 by NAV

Leverage %
Occupancy
# of MSAs

1-Year Dividend Yield

As of Date

Top 10 Holdings
Canal Park

Key at 12th
Blackfan

I-80 Industrial Portfolio

Apollo at Rosecrans

Silicon Valley Portfolio

7 Seventy House
Legacy Tower
Nolina and Abelia
1200 Broadway
Total

Property Status
Pre-Development
Development
Initial Leasing
Operating
Re-Development
Other

$12,325.7
$8,396.9
0.2%

150
24.4%
29.1%
90.6%

38

3.2%
6/30/2025

Location
Cambridge, MA
QOakland, CA
Boston, MA
Fairfield/Pine Brook,
El Segundo, CA

Fremont, CA
Hoboken, NJ
Plano, TX
Austin, TX
Apartment
% of Portfolio
0.9%
2.4%
96.7%

-
MV MarquetteAssociates

% of NAV
3.9%
3.5%
2.9%
21355
2.2%
2.2%
2.2%
1.8%
1.7%
1572

24.4%

Property Size Breakdown

50%
40%
30%
20%
10%

0%

Property Type Breakdown

*Qther - Operating Company

40%
30%
20%
10%

0%

Regional Breakdown

50%
40%
30%
20%
10%

0%

m Intercontinental US REIF

Portfolio Characteristics

All charts by NAV, excluding cash & debt

$50-100MM

+100MM

Other*

West
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Pension Fund-Total Fund Composite

Consequent Alternative Partners Il, L.P. vs. Russell 3000 Index

Fund Information

Vintage Year:
Size of Fund:

Investment Strategy:

Geographic Focus:

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment: 1,939,632.02

Total Distributions:

Market Value:

Inception Date:

Inception IRR:
TVPI:

DPI:

RVPI:
ICM/PME:
Call Ratio:

Net Cash Flow:

As of June 30, 2025

2012 Strategy Type:
83.00 Inception:

Multi-Strategy
10/20/2012

The Fund seeks to derive long-term capital appreciation by primarily investing in the Underlying Funds which consist of a diverse group
of privately-held investment vehicles which may include, without limitation, venture capital funds, private equity funds, real estate funds,
timberland funds, real asset funds, hedge funds, and/or other types of alternative investment funds. The Fund may also co-invest
alongside an Underlying Fund directly in a portfolio company when the opportunity is presented, and the Manager deems it
appropriate for the Fund to do so.

United States Industry Focus: Diversified

Cash Flow Analysis

15,000,000.00 22,400,000.0
13,060,367.98
16,800,000.0
11,200,000.0
12,245,077.00 1 | | | | | |
3,373,127.00 5.600,000.0
12/31/2012 0.0
2.1
1.2 -5,600,000.0
0.9 12/12 3/14 6/15 9/16 12/17  3/19 6/20 9/21 12/22 3/24 6/25
03 Net Asset Value B Distribution Contributions
13.5
0.9
815,290.98
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Pension Fund-Total Fund Composite

ICV Partners lll, L.P. vs. Russell 3000 Index

Fund Information

Vintage Year:
Size of Fund:
Investment Strategy:

Geographic Focus:

Cash Flow Summary

Capital Committed:

Total Contributions:

Remaining Capital Commitment:

Total Distributions:
Market Value:

Inception Date:
Inception IRR:
TVPI:

DPI:

RVPI:
ICM/PME:

Call Ratio:

Net Cash Flow:

-
MV MarquetteAssociates

As of June 30, 2025

2014 Strategy Type: Buyouts

400.00 Inception: 11/16/2012

ICV is focused on making control investments in market-leading, lower middle market companies and working with management teams
to maximize operational and market potential. The Fund invests in family and founder-led companies in stable growing industries
offering sustainable competitive advantages across the United States. Focus is on making control investments in market-leading, lower
middle market companies. Sector focus includes Business Services, Consumer Products & Services, Food & Beverage and Healthcare.

United States Industry Focus: Diversified
Cash Flow Analysis
2,000,000.00 3,600,000.0
2,358,327.94
160,121.04 2,700,000.0
1,800,000.0
1,412,845.35 I
1,028,936.22 900,000.0
06/30/2014 0.0
0.6
1.0 -900,000.0
0.6 6/14  6/15 6/16 6/17 6/18 6/19 6/20 6/21  6/22 6/23  6/24  6/25
0.4 Net Asset Value [l Distribution Contributions
13.2
1.2
945,482.59
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Pension Fund-Total Fund Composite

Pharos Capital Partners Il vs. Russell 3000 Index

Fund Information

Vintage Year:
Size of Fund:

Investment Strategy:

Geographic Focus:

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment:  10,000.00

Total Distributions:

Market Value:

Inception Date:

Inception IRR:
TVPI:

DPI:

RVPI:
ICM/PME:
Call Ratio:

Net Cash Flow:

As of June 30, 2025

2014 Strategy Type: Growth Equity
242.00 Inception: 07/02/2012

Pharos continues with its mission of supporting healthcare companies that lower the total cost of care, improve patient outcomes, and
expand access to care. The investment themes that Pharos will focus on include cost efficient and high-quality healthcare providers,
value-based care programs for high-cost sub-specialties, behavioral health, chronic disease management, population health
management, medical devices and diagnostics companies with FDA approved technologies, and healthcare data analytics and
outcomes measurement.

United States Industry Focus: Health Care
Cash Flow Analysis

2,000,000.00 4,400,000.0
1,990,000.00

3,300,000.0

2,200,000.0
2,372,777.39 vl | | bkl | |
956,848.00 1,100,000.0
08/24/2014 0.0
9.3
1.7 -1,100,000.0
1.2 9/14 9/15 9/16 9/17 9/18 9/19 9/20 9/21 9/22 9/23 6/25
0.5 Net Asset Value B Distribution Contributions
13.3
1.0
-382,777.39
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Pension Fund-Total Fund Composite

Vista Equity Partners vs. Russell 3000 Index As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Buyouts

Size of Fund: 20,000.00 Inception: 10/25/2021

Investment Strategy: The Fund'’s principal focus will be on acquiring controlling interests in
upper middle-market and “large cap” enterprise software, data, and technology-enabled
solutions companies with significant value creation opportunities with enterprise values
generally between $750mm and $10bn+. The Fund is targeting 18 to 25 platform investments
and will prioritize high quality SaaS businesses where Vista's proprietary operational approach
can drive enhancement to top and bottom-line performance and invest in companies where
Vista can drive operational change.

Geographic Focus:  Global Industry Focus: Info. Tech.
Cash Flow Summary Cash Flow Analysis
Capital Committed: 5,000,000.00 4,800,000.0
Total Contributions: 3,049,656.00
Remaining Capital Commitment: 2,175,898.00 3,600,000.0
2,400,000.0
Total Distributions: 203,528.00
Market Value: 3,126,75800 1,200,000.0
Inception Date: 11/15/2023 0.0 -_— =
Inception IRR: 10.4
TVPI: 1.1 -1,200,000.0
DPI: 0.1 12/23 3/24 6/24 9/24 12/24 3/25 6/25
RVPI: 1.0 Net Asset Value B Distribution Contributions
ICM/PME: 19.9
Call Ratio: 0.6
Net Cash Flow: 2,846,128.00

.. . Page 87
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Pension Fund-Total Fund Composite

Grain Communications Opportunity Fund IV vs. MSCI EAFE Infrastructure Index (Net) As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Infrastructure

Size of Fund: 1,260.00 Inception: 09/30/2023

Investment Strategy: Grain is a telecom solutions provider investing in digital infrastructure and related services. The team invests
opportunistically and holistically across the sector in standalone assets or companies that own, manage, and
provide fiber, spectrum, towers and communications sites, as well as data centers and other ancillary assets.
This includes the companies that provide services to those that own, operate, and utilize these digital
infrastructure assets. The investment strategy pursues opportunities in which the Fund makes equity and related
investments in which it maintains control or influence, specifically within the communications industry, and
inclusive of technology companies that connect the world to the information economy and support continued
global digitization.

Geographic Focus:  Global Industry Focus: Diversified

Cash Flow Summary Cash Flow Analysis

Capital Committed: 5,000,000.00 2,700,000.0

Total Contributions: 2,108,894.72

Remaining Capital Commitment: 3,576,487.99 1,800,000.0

Total Distributions: 714,917.78 900,000.0

Market Value: 1,226,478.35 l l
. 0.0

Inception Date: 12/11/2023

Inception IRR: -9.8

TVPI: 0.9 -900,000.0

DPI: 0.3 12/23 3/24 6/24 9/24 12/24 3/25 6/25

RVPI: 0.6 Net Asset Value B Distribution Contributions

ICM/PME: 28.6

Call Ratio: 0.4

Net Cash Flow: 1,393,976.94
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Pension Fund-Total Fund Composite

ICV Partners V, L.P. vs. Russell 3000 Index

Fund Information

Vintage Year:
Size of Fund:

Investment Strategy:

Geographic Focus:

Cash Flow Summary

Capital Committed:
Total Contributions:
Remaining Capital Commitment: 2,325,494.00

Total Distributions:

Market Value:

Inception Date:

Inception IRR:
TVPI:

DPI:

RVPI:
ICM/PME:
Call Ratio:

Net Cash Flow:

-
| 4

As of June 30, 2025

2023 Strategy Type: Buyouts
75.00 Inception: 06/08/2023

ICV is focused on making control investments in market-leading, lower middle market companies and working with management teams
to maximize operational and market potential. The Fund invests in family and founder-led companies in stable growing industries
offering sustainable competitive advantages across the United States. Focus is on making control investments in market-leading, lower
middle market companies. Sector focus includes Business Services, Consumer Products & Services and Food & Beverage.

United States Industry Focus: Diversified
Cash Flow Analysis

5,000,000.00 4,400,000.0
2,752,842.00

3,300,000.0

2,200,000.0
78,336.00
2,522,140.00 1,100,000.0
03/06/2024 0.0
-8.4
0.9 -1,100,000.0
0.0 3/24 6/24 9/24 12/24 3/25 6/25
0.9 Net Asset Value B Distribution Contributions
12.6
0.6
2,674,506.00
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Pension Fund-Total Fund Composite

Ares Senior Direct Lending Fund Ill vs. Morningstar LSTA U.S. Leveraged Loan As of June 30, 2025
Fund Information

Vintage Year: 2023 Strategy Type: Direct Lending

Size of Fund: 15,300.00 Inception: 08/01/2024

Investment Strategy: The Fund'’s primary objective will be to generate significant current income from investing in
directly originated senior secured loans, including unitranche loans, of performing, high-quality
middle-market companies. The Fund will pursue senior debt investments in North American
companies with $10 million to over $150 million of EBITDA, where Ares will act primarily as lead
investor. The team has historically focused on defensive industries such as
healthcare services, software, commercial services, and professional services and has generally
avoided highly cyclical industries such as automotive, heavy industrial manufacturing, home
building, and real estate.

Geographic Focus: ~ United States Industry Focus: Diversified
Cash Flow Summary Cash Flow Analysis
Capital Committed: 5,000,000.00 2,000,000.0
Total Contributions: 1,291,327.73
Remaining Capital Commitment: 3,708,672.27 1,500,000.0
1,000,000.0
Total Distributions: -
Market Value: 1 ,358,51 0.96 500,000.0
Inception Date: 08/30/2024 0.0
Inception IRR: 6.9
TVPI: 1.1 -500,000.0
DPI: 0.0 9/24 12/24 3/25 6/25
RVPI: 1.1 Net Asset Value B Distribution Contributions
ICM/PME: 6.0
Call Ratio: 0.3
Net Cash Flow: 1,291,327.73

.. . Page 90
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Total Fund Composite

Asset Class

Core Fixed Income

Core Fixed Income

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

Mid-Cap Core

Small-Cap Core

Small-Cap Core

Small-Cap Value

Small-Cap Growth

Smid-Cap Value

Investment Manager

Garcia Hamilton

Mesirow

Union Heritage Large Cap Core

BlackRock 1000 Index Fund

BlackRock Mid Cap Equity Index Fund

Invesco Oppenheimer Main Street Mid Cap

Northern Trust Collective Russell 2000 Index

Earnest SCC

Channing Capital Management

Driehaus SCG

Ariel Investments

-
MV MarquetteAssociates

Fee Schedule

0.25% on the first $50 million
0.11% on the next $50 million
0.06% on the balance

0.35% on the first $10 million
0.25% on the next $50 million
0.20% on the next $150 million
0.15% on the next $300 million
0.125% on the next $500 million
0.10% on the balance

0.50% on the first $10 million
0.45% on the next $15 million
0.35% on the balance

0.01% on the balance
0.01% on the balance

0.60% on the first $50 million
0.50% on the next $100 million
0.45% on the balance

0.04% on the balance

0.80% on the first $10 million
0.65% on the next $10 million
0.50% on the balance

0.75% on the first $25 million
0.65% on the next $25 million
0.60% on the next $50 million
0.55% on the balance

0.60% on the first $50 million
0.50% on the next $50 million
0.45% on the balance

1.00% on the first $10 million
0.75% on the next $10 million
0.50% on the balance

Est. Annual Fee’
$142,457

$367,314

$82,558

$20,885

$4,397

$107,094

$5,657

$241,071

$83,920

$160,063

$154,933

Fee Schedule
As of June 30, 2025

Expense Ratio  Industry Median

0.22% 0.26%
0.22% 0.229
0.48% 0.55%
0.01% 0.04%
0.01% 0.06%
0.60% 0.70%
0.04% 0.05%
0.61% 0.85%
0.75% 0.909
0.60% 0.90%
0.89% 0.90%
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Total Fund Composite

Asset Class

Non-U.S. Large-Cap Core

Non-U.S. Large-Cap Core

Non-U.S. Small-Cap Core
Non-U.S. Small-Cap Core
Emerging Markets
Emerging Markets
Global Low-Volatility

Global Balanced
Global Low-Volatility

Publicly-Traded Infrastructure

Core Real Estate

U.S. Private Equity FoF

LBO Private Equity

Distressed Private Equity
LBO Private Equity
Global Infrastructure
LBO Private Equity
Private Debt

Core Real Estate

Total Investment Management Fees

Investment Manager

Ativo Capital

Hardman Johnston

BlackRock MSCI EAFE Small Cap

Brown Capital International Small Cap
BlackRock Emerging Markets Free Fund
Goldman Sachs Emerging Markets Equity
BlackRock MSCI ACWI Min Volatility Index

Globalt Tactical ETF

Northern Trust Global Volatility Fund

NT Global Broad Infrastructure

Intercontinental U.S. Real Estate

Consequent Alternative Partners Il, L.P.

ICV Partners lll, L.P.

Pharos Capital Partners Il

Vista Equity Partners

Grain Communications Opportunity Fund IV
ICV Partners V, L.P.

Ares Senior Direct Lending Fund Il

RREEF America Il LP

-
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Fee Schedule

0.65% on the first $100 million
0.55% on the balance

0.75% on the first $25 million
0.60% on the next $50 million
0.50% on the balance

0.045% on the balance

1.06% on the balance

0.06% on the balance

0.45% on the balance

0.025% on the balance

0.50% on the first $50 million
0.30% on the next $50 million
0.25% on the balance

0.25% on the first $50 million
0.22% on the next $50 million
0.20% on the balance

0.47% on the balance

1.10% on the first $25 million
1.00% on the next $25 million
0.85% on the next $50 million
0.75% on the balance

1.00% on Committed Capital

2.00% on Committed Capital
Plus 20.0% Carried Interest, over an 8% Hurdle

2.00% on Committed Capital
1.50% on the balance
2.00% on the balance
2.00% on the balance
0.85% on the balance

0.95% on the balance

Est. Annual Fee'
$301,052

$84,327

$7,750
$147,388
$13,396
$98,922
$11,539

$136,136

$42,151

$49,642

$143,798

$150,000

$40,000

$40,000
$28,674
$31,961
$38,065

$7.731
$76,280

$2,819,159

Fee Schedule

As of June 30, 2025

Expense Ratio

0.65%

0.75%

0.05%
1.06%
0.06%
0.45%
0.03%

0.50%

0.25%

0.47%

1.10%

4.55%

3.89%

2.99%
1.50%
2.00%
2.00%
0.85%
0.95%

0.31%

Industry Median?
0.68%

0.68%

0.25%
1.29%
0.20%
0.90%
0.45%

0.39%

0.45%

0.75%

1.00%

9.10%

3.89%

2.99%
2.00%
1.50%
2.00%
1.50%
1.00%

0.41%
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DISCLOSURES

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.

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (”Platform”); the Platform then
uses data for the noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some
securities, including cash equivalents, may not be accurately classified during this population process due to missing identifiers or unavailable data. As a result,
characteristics in this report may differ from other data sources. For example, Bloomberg indices may include additional rating information which may differ from
the S&P rating used by the Platform.

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 or on our website.

Page 93

-
MV MarquetteAssociates



	CoAG 2Q25
	CoAP 2Q25
	CoAF 2Q25



