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Executive Summary

Policy Target In Policy Outside Policy

0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 60.0%

Liquid Policy Portfolio Composite (3.8%)

Hedge Fund Composite (0.3%)

Cash Account (0.5%)

Total Private Real Estate Composite (12.9%)

TIPS Fixed Composite (3.9%)

High Yield Fixed Composite (11.7%)

Core Fixed w Israel Bonds Composite (12.1%)

Total Private Equity w Life Settlement Composite (22.0%)

Non-US and Global Equity Composite (15.6%)

US Equity Composite (17.1%)

Asset Allocation Compliance
Asset

Allocation
$

Current
Allocation (%)

Minimum
Allocation (%)

Maximum
Allocation (%)

Target
Allocation (%)

Total Fund 1,055,133,295 100.0 N/A N/A 100.0
US Equity Composite 180,163,045 17.1 13.0 20.0 16.5
Non-US and Global Equity Composite 164,146,263 15.6 13.0 20.0 16.5
Total Private Equity w Life Settlement Composite 232,375,748 22.0 15.0 25.0 20.0
Core Fixed w Israel Bonds Composite 127,635,605 12.1 10.0 15.0 12.5
High Yield Fixed Composite 123,524,625 11.7 10.0 14.0 12.0
TIPS Fixed Composite 41,654,324 3.9 4.0 6.0 5.0
Total Private Real Estate Composite 136,580,265 12.9 10.0 15.0 12.5
Cash Account 5,230,586 0.5 0.0 2.0 0.0
Hedge Fund Composite 3,414,731 0.3 0.0 0.0 0.0
Liquid Policy Portfolio Composite 40,408,096 3.8 0.0 6.0 5.0

Asset Allocation Compliance
Allegheny County Total Fund

As of March 31, 2022

Asset Allocation includes assets of the Emerging, Minority, and Women owned Investment Manager Program.  The Investment Policy Statement for the Retirement Board of Allegheny County allows for the Pension’s asset allocation to temporarily fall
outside of the stated policy ranges due to market fluctuations and the Pension’s short-term cash flow needs.  Recommendations are provided by the Pension’s investment consultant regarding rebalancing of the Pension’s asset allocation.

Page 12



Asset Allocation Attributes
Mar-2022 Dec-2021 Sep-2021 Jun-2021

($) % ($) % ($) % ($) %
Total Fund 1,055,133,295 100.00 1,095,129,059 100.00 1,061,582,892 100.00 1,065,297,936 100.00

US Equity Composite 180,163,045 17.07 194,965,866 17.80 191,381,978 18.03 206,964,304 19.43
SSgA S&P 500 Index 84,402,437 8.00 94,096,192 8.59 98,897,469 9.32 113,473,325 10.65
Fragasso Large Core (EMWO) 6,988,141 0.66 7,282,231 0.66 6,777,074 0.64 6,761,732 0.63
Twin Capital Enhanced Equity 41,397,972 3.92 43,179,388 3.94 38,800,465 3.65 38,751,933 3.64
Vesper U.S. Large Cap Short-Term Reversal Strategy ETF (UTRN) 1,428,926 0.14 1,578,091 0.14 - 0.00 - 0.00
Earnest Small Value 16,511,363 1.56 16,770,333 1.53 16,004,954 1.51 16,313,304 1.53
Emerald Advisors Small Cap 14,240,025 1.35 15,923,325 1.45 15,892,394 1.50 16,117,598 1.51
Emerald Advisors All Cap (EMWO) 6,371,490 0.60 6,645,020 0.61 6,434,646 0.61 6,487,868 0.61
Ethos (EMWO) 2,019,477 0.19 2,215,004 0.20 2,044,862 0.19 2,075,980 0.19
CIM Small Cap (EMWO) 5,473,904 0.52 5,867,714 0.54 5,753,594 0.54 6,217,573 0.58
Cookson Peirce (EMWO) 1,329,310 0.13 1,408,568 0.13 776,520 0.07 764,991 0.07

Non US Equity Composite 164,146,200 15.56 180,597,451 16.49 179,122,457 16.87 206,133,519 19.35
SSgA ACWI ex US 37,347,180 3.54 39,473,532 3.60 38,754,304 3.65 39,954,917 3.75
Baillie Gifford Intl Equity 59,489,941 5.64 70,428,526 6.43 70,852,805 6.67 85,183,044 8.00
FIAM Select International Equity 31,349,834 2.97 33,861,588 3.09 33,092,364 3.12 44,294,565 4.16
Segall, Bryant & Hamill 35,959,245 3.41 36,833,806 3.36 36,422,984 3.43 36,700,993 3.45

Global Equity Composite 62 0.00 62 0.00 - 0.00 1,478,051 0.14
Columbus Macro (EMWO) 62 0.00 62 0.00 - 0.00 1,478,051 0.14

Core Fixed w Israel Bonds Composite 127,635,605 12.10 134,181,540 12.25 119,178,215 11.23 119,209,697 11.19
C S McKee 41,696,118 3.95 44,252,683 4.04 39,226,274 3.70 39,241,240 3.68
Federated Core Broad 38,195,499 3.62 40,339,887 3.68 35,286,105 3.32 35,257,659 3.31
CIM Investment Mgmt 27,558,343 2.61 28,732,165 2.62 23,870,703 2.25 23,881,595 2.24
StoneRidge Partners (EMWO) 5,241,029 0.50 5,471,185 0.50 5,506,700 0.52 5,508,900 0.52
Gridiron Capital Fixed Income (EMWO) 4,773,059 0.45 4,966,214 0.45 4,950,498 0.47 4,949,184 0.46
FNB (EMWO) 2,708,051 0.26 2,824,616 0.26 2,834,889 0.27 2,832,517 0.27
Israel Bonds 7,463,505 0.71 7,594,790 0.69 7,503,045 0.71 7,538,603 0.71

High Yield Fixed Composite 123,524,625 11.71 128,401,665 11.72 127,406,673 12.00 126,344,170 11.86
Oaktree High Yield 66,909,229 6.34 69,504,798 6.35 68,865,410 6.49 68,226,091 6.40
Federated High Yield 53,015,275 5.02 55,256,029 5.05 54,922,299 5.17 54,540,895 5.12
Sound Point 3,600,120 0.34 3,640,838 0.33 3,618,963 0.34 3,577,185 0.34

TIPS Fixed Composite 41,654,324 3.95 42,930,455 3.92 41,960,670 3.95 41,239,579 3.87
MCM TIPS 41,654,324 3.95 42,930,455 3.92 41,960,670 3.95 41,239,579 3.87

Historical Asset Allocation
Total Fund

As of March 31, 2022
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Historical Asset Allocation
Total Fund

As of March 31, 2022

Mar-2022 Dec-2021 Sep-2021 Jun-2021
($) % ($) % ($) % ($) %

Real Estate Composite 125,169,252 11.86 119,482,642 10.91 111,896,168 10.54 107,206,991 10.06
Morgan Stanley Prime Property Fund[CE] 95,026,175 9.01 88,802,131 8.11 81,023,718 7.63 76,563,491 7.19
Oaktree Real Estate 6,465,443 0.61 6,567,794 0.60 6,978,943 0.66 6,935,753 0.65
Washington Alliance (EMWO) 13,472,055 1.28 13,478,182 1.23 13,174,110 1.24 13,174,110 1.24
Washington Alliance II (EMWO) 1,300,881 0.12 1,300,881 0.12 1,181,352 0.11 1,181,352 0.11
Siguler Guff Distressed RE 8,904,698 0.84 9,333,655 0.85 9,538,045 0.90 9,352,285 0.88

ERECT Composite 11,411,014 1.08 10,441,201 0.95 10,497,897 0.99 10,370,488 0.97
ERECT Fund II 11,411,014 1.08 10,441,201 0.95 10,497,897 0.99 10,370,488 0.97

Private Equity Composite 219,253,042 20.78 215,873,991 19.71 206,036,289 19.41 203,107,237 19.07

Life Settlement Composite 13,122,706 1.24 13,584,945 1.24 14,172,823 1.34 14,953,680 1.40

Hedge Fund Composite 3,414,731 0.32 3,564,755 0.33 3,408,000 0.32 3,394,452 0.32
Gridiron Capital Multi-Asset (EMWO) 3,414,563 0.32 3,564,587 0.33 3,407,831 0.32 3,394,284 0.32

Liquid Policy Portfolio Composite 40,408,096 3.83 42,539,612 3.88 49,078,819 4.62 18,484,307 1.74
BlackRock Liquidity iShares Public Pension Fund 40,408,096 3.83 42,539,612 3.88 49,078,819 4.62 18,484,307 1.74

Cash Account 5,230,586 0.50 8,564,864 0.78 7,442,895 0.70 6,411,455 0.60
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Financial Reconciliation
Market Value

01/01/2022 Net Flows Return On
Investment

Market Value
03/31/2022

Total Fund 1,095,129,059 -13,998,455 -25,629,371 1,055,133,295

   SSgA S&P 500 Index 94,096,192 -4,995,936 -4,693,756 84,402,437
   Fragasso Large Core (EMWO) 7,282,231 9,723 -294,090 6,988,141
   Twin Capital Enhanced Equity 43,179,388 35,745 -1,781,416 41,397,972
   Vesper U.S. Large Cap Short-Term Reversal Strategy ETF (UTRN) 1,578,091 - -149,165 1,428,926
   Earnest Small Value 16,770,333 - -258,970 16,511,363
   Emerald Advisors Small Cap 15,923,325 26,360 -1,683,299 14,240,025
   Emerald Advisors All Cap (EMWO) 6,645,020 9,266 -273,530 6,371,490
   Ethos (EMWO) 2,215,004 - -195,527 2,019,477
   CIM Small Cap (EMWO) 5,867,714 10,526 -394,100 5,473,904
   Cookson Peirce (EMWO) 1,408,568 1,635 -79,258 1,329,310
US Equity Composite 194,965,866 -4,902,681 -9,803,112 180,163,045

   SSgA ACWI ex US 39,473,532 6,485 -2,126,352 37,347,180
   Baillie Gifford Intl Equity 70,428,526 - -10,938,585 59,489,941
   FIAM Select International Equity 33,861,588 27,083 -2,511,754 31,349,834
   Segall, Bryant & Hamill 36,833,806 - -874,560 35,959,245
Non US Equity Composite 180,597,451 33,568 -16,451,251 164,146,200

   Columbus Macro (EMWO) 62 - - 62
Global Equity Composite 62 - - 62

   C S McKee 44,252,683 23,975 -2,556,565 41,696,118
   Federated Core Broad 40,339,887 24,628 -2,144,387 38,195,499
   CIM Investment Mgmt 28,732,165 17,958 -1,173,822 27,558,343
   StoneRidge Partners (EMWO) 5,471,185 2,666 -230,157 5,241,029
   Gridiron Capital Fixed Income (EMWO) 4,966,214 7,853 -193,155 4,773,059
   FNB (EMWO) 2,824,616 - -116,565 2,708,051
   Israel Bonds 7,594,790 3,746 -131,285 7,463,505
Core Fixed w Israel Bonds Composite 134,181,540 80,826 -6,545,935 127,635,605

   Oaktree High Yield 69,504,798 - -2,506,001 66,909,229
   Federated High Yield 55,256,029 - -2,240,754 53,015,275
   Sound Point 3,640,838 - -40,718 3,600,120
High Yield Fixed Composite 128,401,665 - -4,787,472 123,524,625

   MCM TIPS 42,930,455 - -1,276,131 41,654,324
TIPS Fixed Composite 42,930,455 - -1,276,131 41,654,324

Financial Reconciliation
Total Fund

1 Quarter Ending March 31, 2022
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Financial Reconciliation
Total Fund

1 Quarter Ending March 31, 2022

Market Value
01/01/2022 Net Flows Return On

Investment
Market Value

03/31/2022
   Morgan Stanley Prime Property Fund[CE] 88,802,131 - 6,224,044 95,026,175
   Oaktree Real Estate 6,567,794 - -102,351 6,465,443
   Washington Alliance (EMWO) 13,478,182 - -6,127 13,472,055
   Washington Alliance II (EMWO) 1,300,881 - - 1,300,881
   Siguler Guff Distressed RE 9,333,655 -428,957 - 8,904,698
Real Estate Composite 119,482,642 -428,957 6,115,566 125,169,252

ERECT Composite 10,441,201 - 969,813 11,411,014

Private Equity Composite 215,873,991 -5,224,192 8,662,872 219,253,042

Life Settlement Composite 13,584,945 -220,311 -241,929 13,122,706

   Gridiron Capital Multi-Asset (EMWO) 3,564,587 6,420 -150,024 3,414,563
   Maplewood (EMWO) 168 - - 168
Hedge Fund Composite 3,564,755 6,420 -150,024 3,414,731

   BlackRock Liquidity iShares Public Pension Fund 42,539,612 - -2,131,516 40,408,096
Liquid Policy Portfolio Composite 42,539,612 - -2,131,516 40,408,096

MLP Composite 8 - - 8

   Cash Account 8,564,864 -3,343,129 9,747 5,230,586
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Financial Reconciliation
Market Value

01/01/2022 Net Flows Income Return On
Investment

Market Value
03/31/2022

Total Fund 1,095,129,059 -13,998,455 270,365 -25,629,371 1,055,133,295

   SSgA S&P 500 Index 94,096,192 -4,995,936 - -4,693,756 84,402,437
   Fragasso Large Core (EMWO) 7,282,231 9,723 -710 -294,090 6,988,141
   Twin Capital Enhanced Equity 43,179,388 35,745 2,031 -1,781,416 41,397,972
   Vesper U.S. Large Cap Short-Term Reversal Strategy ETF (UTRN) 1,578,091 - - -149,165 1,428,926
   Earnest Small Value 16,770,333 - -2,705 -258,970 16,511,363
   Emerald Advisors Small Cap 15,923,325 26,360 -579 -1,683,299 14,240,025
   Emerald Advisors All Cap (EMWO) 6,645,020 9,266 106 -273,530 6,371,490
   Ethos (EMWO) 2,215,004 - 4 -195,527 2,019,477
   CIM Small Cap (EMWO) 5,867,714 10,526 510 -394,100 5,473,904
   Cookson Peirce (EMWO) 1,408,568 1,635 175 -79,258 1,329,310
US Equity Composite 194,965,866 -4,902,681 -1,169 -9,803,112 180,163,045

   SSgA ACWI ex US 39,473,532 6,485 - -2,126,352 37,347,180
   Baillie Gifford Intl Equity 70,428,526 - - -10,938,585 59,489,941
   FIAM Select International Equity 33,861,588 27,083 - -2,511,754 31,349,834
   Segall, Bryant & Hamill 36,833,806 - 232,179 -874,560 35,959,245
Non US Equity Composite 180,597,451 33,568 232,179 -16,451,251 164,146,200

   Columbus Macro (EMWO) 62 - - - 62
Global Equity Composite 62 - - - 62

   C S McKee 44,252,683 23,975 -7,046 -2,556,565 41,696,118
   Federated Core Broad 40,339,887 24,628 10,284 -2,144,387 38,195,499
   CIM Investment Mgmt 28,732,165 17,958 452 -1,173,822 27,558,343
   StoneRidge Partners (EMWO) 5,471,185 2,666 -3,464 -230,157 5,241,029
   Gridiron Capital Fixed Income (EMWO) 4,966,214 7,853 -93 -193,155 4,773,059
   FNB (EMWO) 2,824,616 - - -116,565 2,708,051
   Israel Bonds 7,594,790 3,746 40,119 -131,285 7,463,505
Core Fixed w Israel Bonds Composite 134,181,540 80,826 40,251 -6,545,935 127,635,605

   Oaktree High Yield 69,504,798 - - -2,506,001 66,909,229
   Federated High Yield 55,256,029 - - -2,240,754 53,015,275
   Sound Point 3,640,838 - - -40,718 3,600,120
High Yield Fixed Composite 128,401,665 - - -4,787,472 123,524,625

   MCM TIPS 42,930,455 - 1 -1,276,131 41,654,324
TIPS Fixed Composite 42,930,455 - 1 -1,276,131 41,654,324

Financial Reconciliation
Total Fund

Year To Date Ending March 31, 2022
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Financial Reconciliation
Total Fund

Year To Date Ending March 31, 2022

Market Value
01/01/2022 Net Flows Income Return On

Investment
Market Value

03/31/2022
   Morgan Stanley Prime Property Fund[CE] 88,802,131 - - 6,224,044 95,026,175
   Oaktree Real Estate 6,567,794 - - -102,351 6,465,443
   Washington Alliance (EMWO) 13,478,182 - - -6,127 13,472,055
   Washington Alliance II (EMWO) 1,300,881 - - - 1,300,881
   Siguler Guff Distressed RE 9,333,655 -428,957 - - 8,904,698
Real Estate Composite 119,482,642 -428,957 - 6,115,566 125,169,252

ERECT Composite 10,441,201 - - 969,813 11,411,014

Private Equity Composite 215,873,991 -5,224,192 - 8,662,872 219,253,042

Life Settlement Composite 13,584,945 -220,311 - -241,929 13,122,706

   Gridiron Capital Multi-Asset (EMWO) 3,564,587 6,420 -841 -150,024 3,414,563
   Maplewood (EMWO) 168 - - - 168
Hedge Fund Composite 3,564,755 6,420 -841 -150,024 3,414,731

   BlackRock Liquidity iShares Public Pension Fund 42,539,612 - - -2,131,516 40,408,096
Liquid Policy Portfolio Composite 42,539,612 - - -2,131,516 40,408,096

MLP Composite 8 - - - 8

   Cash Account 8,564,864 -3,343,129 -57 9,747 5,230,586
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Plan Sponsor TF Asset Allocation vs. All Public DB Plans
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US Equity Global ex-US Equity US Fixed Alternatives Total Real Estate Global TAA Cash & Equivalents
Total Fund 17.07 (96) 15.56 (30) 27.75 (34) 22.02 (11) 12.94 (14) 4.15 (71) 0.50 (81)

5th Percentile 62.31 21.95 38.59 27.02 16.34 10.82 6.68
1st Quartile 51.98 16.68 30.48 15.18 11.29 8.54 2.45
Median 45.94 13.86 23.31 8.24 9.41 5.08 1.22
3rd Quartile 36.91 11.43 18.30 4.27 6.47 3.64 0.57
95th Percentile 19.45 7.28 10.76 1.26 3.34 0.46 0.09

Plan Sponsor TF Asset Allocation
Total Fund

As of March 31, 2022
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Asset Allocation & Performance
Allocation

Market
Value

$
%

Performance(%)

MTH QTR YTD 1 YR 3 YR 5 YR Inception Inception
Date

Total Fund 1,055,133,295 100.0 1.27 -2.37 -2.37 7.87 9.36 8.29 7.57 12/1993
   Total Fund Policy Index 1.50 -1.85 -1.85 10.11 10.34 8.70 7.76

US Equity Composite 180,163,045 17.1 3.03 -5.01 -5.01 10.09 17.28 14.60 9.61 11/1993
   FT Wilshire 5000 Total Market TR Index 3.35 -4.95 -4.95 13.09 18.66 15.65 10.38

Non US Equity Composite 164,146,200 15.6 -0.61 -9.13 -9.13 -7.30 7.80 6.84 5.21 01/2001
   Non US Equity Policy Index 0.16 -5.44 -5.44 -1.48 7.76 6.85 4.45

Core Fixed w Israel Bonds Composite* 127,635,605 12.1 -2.20 -4.94 -4.94 -3.44 2.49 2.53 6.63 01/1983
   Blmbg. U.S. Aggregate Index -2.78 -5.93 -5.93 -4.15 1.69 2.14 6.63

High Yield Fixed Composite 123,524,625 11.7 -0.69 -3.80 -3.80 0.17 4.31 4.10 6.43 04/2008
   FTSE High Yield Market Capped Index -0.76 -4.29 -4.29 -0.23 4.14 4.38 6.76

TIPS Fixed Composite 41,654,324 3.9 -1.86 -2.97 -2.97 4.26 6.21 4.44 3.65 04/2008
   Bloomberg U.S. TIPS Index -1.86 -3.02 -3.02 4.29 6.22 4.43 3.61

Real Estate Composite 125,169,252 11.9 5.14 5.14 5.14 22.16 9.58 9.91 9.12 04/2003
   NCREIF Fund Index-ODCE (VW) (Net) 7.17 7.17 7.17 27.29 10.31 8.91 7.75

ERECT Composite 11,411,014 1.1 9.29 9.29 9.29 11.70 6.37 8.07 7.30 09/2010
   CPI - All Urban Consumers (SA) 1.24 2.71 2.71 8.56 4.20 3.36 2.43

Total Private Equity w Life Settlement Composite* 232,375,748 22.0 2.66 3.69 3.69 25.65 16.81 13.59 8.12 04/2003
   Total Private Equity Policy Index 2.69 3.72 3.72 27.70 17.63 14.07 8.24

Hedge Fund Composite 3,414,731 0.3 0.26 -4.39 -4.39 4.49 7.57 1.18 2.54 04/2003
   90 Day T-Bill Index + 3% 0.28 0.78 0.78 3.07 3.83 4.16 4.24

Liquid Policy Portfolio Composite 40,408,096 3.8 0.73 -5.06 -5.06 4.70 N/A N/A 6.17 03/2021
   Liquid Policy Benchmark 0.74 -5.26 -5.26 4.36 N/A N/A 5.93

Cash Account 5,230,586 0.5 0.04 0.12 0.12 0.50 0.99 1.25 0.72 01/2012
   90 Day U.S. Treasury Bill 0.03 0.04 0.04 0.06 0.81 1.13 0.60

Asset Allocation & Performance
Total Fund

As of March 31, 2022

* All returns prior to March 2021 are from the original Core Fixed Composite and the Private Equity Composite, respectively. All returns from March 2021 and forward are from the composites inclusive of the Israel Bonds and Life Settlement funds, respectively
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Asset Allocation & Performance
Allocation

Market
Value

$
%

Performance(%)

QTR YTD 1 YR 3 YR 5 YR Inception Inception
Date

Total Fund 1,055,133,295 100.0 -2.37 -2.37 7.87 9.36 8.29 7.57 12/1993
   Total Fund Policy Index -1.85 -1.85 10.11 10.34 8.70 7.76

US Equity Composite 180,163,045 17.1 -5.01 -5.01 10.09 17.28 14.60 9.61 11/1993
   FT Wilshire 5000 Total Market TR Index -4.95 -4.95 13.09 18.66 15.65 10.38

SSgA S&P 500 Index 84,402,437 8.0 -4.60 -4.60 15.58 18.97 16.01 10.00 11/2007
   S&P 500 Index -4.60 -4.60 15.65 18.92 15.99 9.96

Fragasso Large Core (EMWO) 6,988,141 0.7 -4.17 -4.17 10.25 15.47 14.08 12.99 09/2012
   S&P 500 Index -4.60 -4.60 15.65 18.92 15.99 15.22

Twin Capital Enhanced Equity 41,397,972 3.9 -4.21 -4.21 14.94 17.89 14.66 10.19 01/2006
   S&P 500 Index -4.60 -4.60 15.65 18.92 15.99 10.47

Vesper U.S. Large Cap Short-Term Reversal Strategy ETF (UTRN) 1,428,926 0.1 -9.45 -9.45 N/A N/A N/A -9.45 01/2022
   S&P 500 Index -4.60 -4.60 15.65 18.92 15.99 -4.60

Earnest Small Value 16,511,363 1.6 -1.54 -1.54 -0.73 14.30 10.48 13.67 06/2009
   Russell 2000 Value Index -2.40 -2.40 3.32 12.73 8.57 12.50

Emerald Advisors Small Cap 14,240,025 1.3 -10.74 -10.74 -9.05 11.37 12.47 11.00 11/2004
   Russell 2000 Growth Index -12.63 -12.63 -14.33 9.88 10.33 9.45

Emerald Advisors All Cap (EMWO) 6,371,490 0.6 -4.26 -4.26 9.39 26.47 22.65 19.06 10/2015
   Russell 3000 Growth Index -9.25 -9.25 12.86 22.68 20.16 19.18

Ethos (EMWO) 2,019,477 0.2 -8.83 -8.83 2.21 16.84 15.30 15.39 08/2016
   S&P 500 Index -4.60 -4.60 15.65 18.92 15.99 15.97

CIM Small Cap (EMWO) 5,473,904 0.5 -6.89 -6.89 -10.70 8.40 6.30 6.19 01/2014
   Russell 2000 Index -7.53 -7.53 -5.79 11.74 9.74 8.66

Cookson Peirce (EMWO) 1,329,310 0.1 -5.74 -5.74 14.57 13.48 N/A 17.30 12/2018
   Russell 3000 Index -5.28 -5.28 11.92 18.24 15.40 17.46

Non US Equity Composite 164,146,200 15.6 -9.13 -9.13 -7.30 7.80 6.84 5.21 01/2001
   Non US Equity Policy Index -5.44 -5.44 -1.48 7.76 6.85 4.45

SSgA ACWI ex US 37,347,180 3.5 -5.40 -5.40 -1.37 8.24 7.07 4.85 05/2015
   MSCI AC World ex USA (Net) -5.44 -5.44 -1.48 7.51 6.76 4.51

Asset Allocation & Performance
Total Fund

As of March 31, 2022
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Asset Allocation & Performance
Total Fund

As of March 31, 2022

Allocation
Market
Value

$
%

Performance(%)

QTR YTD 1 YR 3 YR 5 YR Inception Inception
Date

Baillie Gifford Intl Equity 59,489,941 5.6 -15.53 -15.53 -17.48 7.22 7.57 8.25 08/2009
   MSCI AC World ex USA (Net) -5.44 -5.44 -1.48 7.51 6.76 5.92

FIAM Select International Equity 31,349,834 3.0 -7.49 -7.49 -2.67 9.29 7.25 4.84 01/2001
   FIAM Policy Index -5.44 -5.44 -1.48 7.51 6.76 4.37

Segall, Bryant & Hamill 35,959,245 3.4 -2.37 -2.37 3.42 5.32 3.47 4.38 05/2015
   MSCI EAFE Small Cap (net) Index -8.53 -8.53 -3.63 8.51 7.42 6.70

Core Fixed w Israel Bonds Composite* 127,635,605 12.1 -4.94 -4.94 -3.44 2.49 2.53 6.63 01/1983
   Blmbg. U.S. Aggregate Index -5.93 -5.93 -4.15 1.69 2.14 6.63

C S McKee 41,696,118 4.0 -5.83 -5.83 -4.03 2.06 2.43 6.99 01/1983
   Blmbg. U.S. Aggregate Index -5.93 -5.93 -4.15 1.69 2.14 6.63

Federated Core Broad 38,195,499 3.6 -5.37 -5.37 -3.33 3.58 3.33 4.49 09/2006
   Blmbg. U.S. Aggregate Index -5.93 -5.93 -4.15 1.69 2.14 3.66

CIM Investment Mgmt 27,558,343 2.6 -4.15 -4.15 -3.90 1.45 1.56 2.89 11/2005
   Bloomberg Intermediate US Govt/Credit Idx -4.51 -4.51 -4.10 1.50 1.81 3.25

StoneRidge Partners (EMWO) 5,241,029 0.5 -4.26 -4.26 -4.22 0.57 1.22 1.43 08/2015
   StoneRidge Policy Index -4.72 -4.72 -4.09 1.70 2.03 2.03

Gridiron Capital Fixed Income (EMWO) 4,773,059 0.5 -4.05 -4.05 -1.39 3.85 3.35 3.24 02/2017
   Blmbg. U.S. Aggregate Index -5.93 -5.93 -4.15 1.69 2.14 2.19

FNB (EMWO) 2,708,051 0.3 -4.13 -4.13 -3.64 1.65 N/A 1.58 07/2017
   Bloomberg Intermed Aggregate Index -4.69 -4.69 -4.38 1.19 1.67 1.56

Israel Bonds 7,463,505 0.7 -1.78 -1.78 0.31 1.66 1.62 2.54 01/2012

High Yield Fixed Composite 123,524,625 11.7 -3.80 -3.80 0.17 4.31 4.10 6.43 04/2008
   FTSE High Yield Market Capped Index -4.29 -4.29 -0.23 4.14 4.38 6.76

Oaktree High Yield 66,909,229 6.3 -3.73 -3.73 0.40 3.75 3.58 6.10 04/2008
   FTSE High Yield Market Capped Index -4.29 -4.29 -0.23 4.14 4.38 6.76

Federated High Yield 53,015,275 5.0 -4.06 -4.06 -0.27 5.11 N/A 4.73 07/2017
   Blmbg. U.S. High Yield - 2% Issuer Cap -4.82 -4.82 -0.66 4.56 4.68 4.45

Sound Point 3,600,120 0.3 -1.12 -1.12 2.50 3.28 3.93 4.30 08/2013
   Credit Suisse Leveraged Loan Index -0.10 -0.10 3.23 4.10 4.05 4.04

* All returns prior to March 2021 are from the original Core Fixed Composite. All returns March 2021 and forward are from the composite inclusive of the Israel Bonds.
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Asset Allocation & Performance
Total Fund

As of March 31, 2022

Allocation
Market
Value

$
%

Performance(%)

QTR YTD 1 YR 3 YR 5 YR Inception Inception
Date

TIPS Fixed Composite 41,654,324 3.9 -2.97 -2.97 4.26 6.21 4.44 3.65 04/2008
   Bloomberg U.S. TIPS Index -3.02 -3.02 4.29 6.22 4.43 3.61

MCM TIPS 41,654,324 3.9 -2.97 -2.97 4.26 6.21 4.44 4.56 12/2016
   Bloomberg U.S. TIPS Index -3.02 -3.02 4.29 6.22 4.43 4.37

Real Estate Composite 125,169,252 11.9 5.14 5.14 22.16 9.58 9.91 9.12 04/2003
   NCREIF Fund Index-ODCE (VW) (Net) 7.17 7.17 27.29 10.31 8.91 7.75

Morgan Stanley Prime Property Fund[CE] 95,026,175 9.0 7.01 7.01 27.57 11.33 9.99 9.27 04/2003
   NCREIF Fund Index-ODCE (VW) (Net) 7.17 7.17 27.29 10.31 8.91 7.75

Oaktree Real Estate 6,465,443 0.6 -1.56 -1.56 -7.40 -4.24 0.13 4.25 08/2013

Washington Alliance (EMWO) 13,472,055 1.3 -0.05 -0.05 10.42 8.71 14.33 12.61 08/2013

Washington Alliance II (EMWO) 1,300,881 0.1 0.00 0.00 14.83 N/A N/A 6.86 03/2020

Siguler Guff Distressed RE 8,904,698 0.8 0.00 0.00 16.19 5.85 10.29 7.69 03/2014

ERECT Composite 11,411,014 1.1 9.29 9.29 11.70 6.37 8.07 7.30 09/2010
   CPI - All Urban Consumers (SA) 2.71 2.71 8.56 4.20 3.36 2.43

Private Equity Composite 219,253,042 20.8 4.04 4.04 28.04 17.65 14.08 8.25 04/2003
   Private Equity Policy Index 4.04 4.04 28.04 17.65 14.08 8.25

Life Settlement Composite 13,122,706 1.2 -1.80 -1.80 -4.80 -5.62 -3.79 4.90 09/2009

Hedge Fund Composite 3,414,731 0.3 -4.39 -4.39 4.49 7.57 1.18 2.54 04/2003
   90 Day T-Bill Index + 3% 0.78 0.78 3.07 3.83 4.16 4.24

Gridiron Capital Multi-Asset (EMWO) 3,414,563 0.3 -4.39 -4.39 4.49 8.93 N/A 8.60 02/2019
   HFRI FoF Composite Lagged -2.89 -2.89 1.07 5.81 4.60 6.16

Liquid Policy Portfolio Composite 40,408,096 3.8 -5.06 -5.06 4.70 N/A N/A 6.17 03/2021
   Liquid Policy Benchmark -5.26 -5.26 4.36 N/A N/A 5.93

BlackRock Liquidity iShares Public Pension Fund 40,408,096 3.8 -5.08 -5.08 4.40 N/A N/A 4.40 04/2021
   Liquid Policy Benchmark -5.26 -5.26 4.36 N/A N/A 4.36

Cash Account 5,230,586 0.5 0.12 0.12 0.50 0.99 1.25 0.72 01/2012
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Comparative Performance - IRR

1 YR 3 YR 5 YR 7 YR Inception Inception
Date

Oaktree Real Estate NEW -7.40 -4.15 0.46 2.45 5.86 09/18/2013
Siguler Guff Distressed RE 16.26 5.31 10.95 9.12 8.81 06/30/2014
Washington Alliance (EMWO) 10.55 8.67 14.72 15.27 14.34 03/31/2014
Washington Alliance II (EMWO) 14.81 N/A N/A N/A 7.60 03/13/2020

Comparative Performance - IRR
Private Real Estate Accounts

As of March 31, 2022
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Plan Sponsor Peer Group Analysis - All Public DB Plans

Comparative Performance

-15.00
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QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR
Total Fund -2.37 (5) -2.37 (5) 7.87 (9) 16.50 (91) 9.36 (83) 8.09 (78) 8.29 (79)

Total Fund Policy Index -1.85 (2) -1.85 (2) 10.11 (4) 18.57 (71) 10.34 (57) 9.16 (45) 8.70 (67)

Median -4.85 -4.85 4.82 19.61 10.57 9.03 9.18
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2021 2020 2019 2018 2017
Total Fund 14.29 (39) 8.93 (92) 15.16 (94) -3.36 (25) 13.97 (70)

Total Fund Policy Index 16.27 (16) 9.82 (88) 14.24 (97) -1.27 (4) 10.82 (97)

Median 13.63 13.44 19.92 -4.50 15.18

1 Qtr
Ending

Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Total Fund 4.47 0.83 4.89 3.44 7.76 4.22
   Total Fund Policy Index 4.84 1.49 5.43 3.65 8.87 3.18

As of March 31, 2022

Performance Review
Total Fund

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Over Performance Under Performance

Earliest Date Latest Date
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6/17 12/17 6/18 12/18 6/19 12/19 6/20 12/20 6/21 3/22

Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Total Fund 20 3 (15%) 4 (20%) 4 (20%) 9 (45%)

Total Fund Policy Index 20 1 (5%) 1 (5%) 7 (35%) 11 (55%)

8.82

9.24
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10.08

10.50

10.92
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rn 

(%
)

7.40 8.14 8.88 9.62 10.36 11.10 11.84 12.58

Risk (Standard Deviation %)

Return Standard
Deviation

Total Fund 9.36 8.09

Total Fund Policy Index 10.34 8.72

Median 10.61 11.60
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Risk (Standard Deviation %)

Return Standard
Deviation

Total Fund 8.29 7.30

Total Fund Policy Index 8.70 7.49

Median 9.18 10.22

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha Information
Ratio

Sharpe
Ratio Beta Downside

Risk

Total Fund 1.45 95.63 103.25 -0.09 -0.66 1.04 0.92 5.28
Total Fund Policy Index 0.00 100.00 100.00 0.00 N/A 1.07 1.00 5.46

90 D U S T Bill 8 86 2 95 4 60 0 96 1 07 N/A 0 01 0 00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha Information
Ratio

Sharpe
Ratio Beta Downside

Risk

Total Fund 1.39 101.10 109.71 -0.02 -0.28 0.96 0.96 4.82
   Total Fund Policy Index 0.00 100.00 100.00 0.00 N/A 0.99 1.00 4.70

90 D U S T Bill 7 60 5 78 5 40 1 25 0 99 N/A 0 01 0 00

As of March 31, 2022

Performance Review
Total Fund

NONE
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 18.97 17.50 1.03 100.03 10 99.84 2
   Index 18.92 17.51 1.03 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.27 11 -2.14 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 16.01 15.64 0.96 100.02 16 99.90 4
   Index 15.99 15.65 0.96 100.00 16 100.00 4

1.13 0.28 N/A 2.60 19 -2.31 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 18 (90%) 2 (10%) 0 (0%) 0 (0%)
Index 20 7 (35%) 13 (65%) 0 (0%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Large Cap Index Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 15 (75%) 5 (25%) 0 (0%) 0 (0%)
Index 20 8 (40%) 12 (60%) 0 (0%) 0 (0%)

Strategy Review
SSgA S&P 500 Index | S&P 500 Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. Large Cap Index Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -4.60 (23) -4.60 (23) 15.58 (16) 34.50 (23) 18.97 (16) 16.52 (16) 16.01 (16)

Index -4.60 (22) -4.60 (22) 15.65 (4) 34.47 (25) 18.92 (18) 16.49 (19) 15.99 (20)

Median -4.69 -4.69 14.98 34.28 18.43 15.72 15.34

Peer Group Analysis - IM U.S. Large Cap Index Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment 28.65 (16) 18.53 (47) 31.54 (25) -4.40 (28) 21.85 (28)

Index 28.71 (5) 18.40 (52) 31.49 (33) -4.38 (25) 21.83 (30)

Median 27.56 18.42 30.95 -4.61 21.63

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 11.01 (40) 0.56 (27) 8.53 (29) 6.18 (39) 12.23 (40) 8.93 (54)
   Index 11.03 (33) 0.58 (13) 8.55 (19) 6.17 (45) 12.15 (50) 8.93 (54)
   Median 10.98 0.40 8.37 6.16 12.15 8.93

Strategy Review
SSgA S&P 500 Index | S&P 500 Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 15.47 16.39 0.91 89.37 10 96.33 2
   Index 18.92 17.51 1.03 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.27 11 -2.14 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 14.08 14.71 0.89 92.79 16 97.32 4
   Index 15.99 15.65 0.96 100.00 16 100.00 4

1.13 0.28 N/A 2.60 19 -2.31 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 7 (35%) 6 (30%) 7 (35%)
Index 20 0 (0%) 20 (100%) 0 (0%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Large Cap Core Equity (SA+CF)
0.0

25.0

50.0

75.0

100.0

R
et

ur
n 

Pe
rc

en
til

e 
R

an
k
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 19 0 (0%) 0 (0%) 13 (68%) 6 (32%)
Index 20 0 (0%) 18 (90%) 2 (10%) 0 (0%)

Strategy Review
Fragasso Large Core (EMWO) | S&P 500 Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. Large Cap Core Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -4.17 (39) -4.17 (39) 10.25 (79) 28.06 (88) 15.47 (79) 14.45 (64) 14.08 (70)

Index -4.60 (53) -4.60 (53) 15.65 (28) 34.47 (40) 18.92 (33) 16.49 (30) 15.99 (33)

Median -4.58 -4.58 13.98 33.72 17.92 15.29 15.39

Peer Group Analysis - IM U.S. Large Cap Core Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment 20.79 (92) 13.61 (65) 31.87 (31) -3.35 (22) 19.69 (76)

Index 28.71 (37) 18.40 (43) 31.49 (35) -4.38 (38) 21.83 (52)

Median 27.89 17.25 30.03 -5.15 21.85

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 7.31 (89) 0.09 (52) 7.12 (71) 4.98 (78) 11.57 (66) 9.49 (23)
   Index 11.03 (33) 0.58 (27) 8.55 (31) 6.17 (62) 12.15 (54) 8.93 (36)
   Median 10.34 0.11 8.04 6.74 12.32 8.02

Strategy Review
Fragasso Large Core (EMWO) | S&P 500 Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 17.89 17.23 1.00 96.75 10 98.66 2
   Index 18.92 17.51 1.03 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.27 11 -2.14 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 14.66 15.40 0.89 95.48 16 98.79 4
   Index 15.99 15.65 0.96 100.00 16 100.00 4

1.13 0.28 N/A 2.60 19 -2.31 1

Risk and Return 3 Years
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3 Year Rolling Percentile Rank IM U.S. Large Cap Core Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 17 (85%) 3 (15%) 0 (0%)
Index 20 12 (60%) 8 (40%) 0 (0%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Large Cap Core Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 17 (85%) 3 (15%) 0 (0%)
Index 20 18 (90%) 2 (10%) 0 (0%) 0 (0%)

Strategy Review
Twin Capital Enhanced Equity | S&P 500 Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. Large Cap Core Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -4.21 (40) -4.21 (40) 14.94 (24) 33.09 (41) 17.89 (29) 15.00 (33) 14.66 (41)

Index -4.60 (47) -4.60 (47) 15.65 (16) 34.47 (22) 18.92 (17) 16.49 (16) 15.99 (14)

Median -4.70 -4.70 13.07 31.93 16.60 14.26 14.35

Peer Group Analysis - IM U.S. Large Cap Core Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment 28.13 (34) 15.56 (44) 30.24 (36) -6.43 (60) 20.67 (56)

Index 28.71 (27) 18.40 (34) 31.49 (27) -4.38 (31) 21.83 (43)

Median 26.57 14.78 29.09 -5.71 21.25

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 11.19 (21) 0.04 (50) 7.88 (46) 6.78 (47) 11.26 (60) 8.44 (38)
   Index 11.03 (24) 0.58 (25) 8.55 (21) 6.17 (56) 12.15 (46) 8.93 (32)
   Median 9.81 0.02 7.72 6.55 11.91 7.89

Strategy Review
Twin Capital Enhanced Equity | S&P 500 Index

As of March 31, 2022

Page 32



Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 14.30 22.39 0.67 94.23 8 87.49 4
   Index 12.73 24.59 0.58 100.00 8 100.00 4
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.16 11 -1.40 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 10.48 20.37 0.54 96.55 14 88.59 6
   Index 8.57 21.74 0.44 100.00 14 100.00 6

1.13 0.28 N/A 2.12 19 -1.90 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 16 (80%) 4 (20%) 0 (0%) 0 (0%)
Index 20 0 (0%) 14 (70%) 6 (30%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Small Cap Value Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 20 (100%) 0 (0%) 0 (0%) 0 (0%)
Index 20 0 (0%) 13 (65%) 7 (35%) 0 (0%)

Strategy Review
Earnest Small Value | Russell 2000 Value Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. Small Cap Value Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -1.54 (29) -1.54 (29) -0.73 (90) 35.20 (79) 14.30 (30) 9.80 (35) 10.48 (21)

Index -2.40 (36) -2.40 (36) 3.32 (61) 42.69 (45) 12.73 (54) 9.45 (40) 8.57 (59)

Median -3.13 -3.13 4.36 41.60 12.88 9.06 8.95

Peer Group Analysis - IM U.S. Small Cap Value Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment 14.64 (99) 15.50 (12) 28.89 (11) -15.35 (55) 21.78 (4)

Index 28.27 (50) 4.63 (48) 22.39 (63) -12.86 (34) 7.84 (70)

Median 28.26 4.02 23.85 -14.84 10.74

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 4.55 (84) -2.12 (57) -1.48 (100) 13.70 (82) 29.60 (49) 4.13 (32)
   Index 4.36 (86) -2.98 (78) 4.56 (32) 21.17 (27) 33.36 (23) 2.56 (46)
   Median 6.64 -1.78 3.81 18.55 29.53 2.10

Strategy Review
Earnest Small Value | Russell 2000 Value Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 11.37 22.94 0.55 101.93 8 97.99 4
   Index 9.88 23.69 0.48 100.00 8 100.00 4
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.08 11 -1.65 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 12.47 21.44 0.61 102.39 14 94.60 6
   Index 10.33 21.47 0.51 100.00 15 100.00 5

1.13 0.28 N/A 2.06 19 -2.07 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 3 (15%) 1 (5%) 13 (65%) 3 (15%)
Index 20 0 (0%) 2 (10%) 12 (60%) 6 (30%)

5 Year Rolling Percentile Rank IM U.S. Small Cap Growth Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 5 (25%) 5 (25%) 9 (45%) 1 (5%)
Index 20 0 (0%) 4 (20%) 10 (50%) 6 (30%)

Strategy Review
Emerald Advisors Small Cap | Russell 2000 Growth Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. Small Cap Growth Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -10.74 (21) -10.74 (21) -9.05 (51) 30.62 (71) 11.37 (81) 10.64 (79) 12.47 (75)

Index -12.63 (47) -12.63 (47) -14.33 (72) 27.65 (83) 9.88 (91) 8.34 (91) 10.33 (92)

Median -13.23 -13.23 -8.88 34.02 15.17 14.17 15.68

Peer Group Analysis - IM U.S. Small Cap Growth Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment 4.32 (80) 38.53 (57) 29.23 (45) -11.94 (91) 28.31 (24)

Index 2.83 (84) 34.63 (64) 28.48 (48) -9.31 (79) 22.17 (56)

Median 10.52 41.34 28.01 -4.13 23.68

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 0.01 (65) -1.58 (43) 3.51 (80) 2.38 (73) 26.28 (58) 9.60 (43)
   Index 0.01 (65) -5.65 (91) 3.92 (77) 4.88 (56) 29.61 (28) 7.16 (67)
   Median 1.40 -1.86 5.56 5.57 27.14 8.87

Strategy Review
Emerald Advisors Small Cap | Russell 2000 Growth Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 26.47 21.14 1.18 104.57 8 90.65 4
   Index 22.68 19.27 1.12 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.10 11 -2.08 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 22.65 20.10 1.06 106.77 15 98.59 5
   Index 20.16 17.37 1.08 100.00 17 100.00 3

1.13 0.28 N/A 2.24 19 -2.23 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 15 14 (93%) 1 (7%) 0 (0%) 0 (0%)
Index 20 20 (100%) 0 (0%) 0 (0%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. All Cap Core Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 7 7 (100%) 0 (0%) 0 (0%) 0 (0%)
Index 20 18 (90%) 2 (10%) 0 (0%) 0 (0%)

Strategy Review
Emerald Advisors All Cap (EMWO) | Russell 3000 Growth Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. All Cap Core Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -4.26 (30) -4.26 (30) 9.39 (69) 45.75 (11) 26.47 (3) 21.76 (2) 22.65 (1)

Index -9.25 (99) -9.25 (99) 12.86 (37) 36.18 (39) 22.68 (9) 19.93 (3) 20.16 (2)

Median -4.83 -4.83 11.58 34.37 17.71 15.45 15.12

Peer Group Analysis - IM U.S. All Cap Core Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment 21.32 (81) 51.29 (3) 38.03 (2) -8.39 (73) 35.81 (1)

Index 25.85 (61) 38.26 (6) 35.85 (10) -2.12 (21) 29.59 (1)

Median 26.93 18.81 29.45 -5.10 20.89

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 3.11 (100) -0.97 (80) 11.89 (3) 6.19 (61) 17.39 (22) 14.85 (2)
   Index 10.89 (19) 0.69 (34) 11.38 (3) 1.19 (97) 12.41 (77) 12.86 (4)
   Median 9.26 0.13 7.53 7.12 14.52 7.82

Strategy Review
Emerald Advisors All Cap (EMWO) | Russell 3000 Growth Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 16.84 18.97 0.87 96.30 9 101.20 3
   Index 18.92 17.51 1.03 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.27 11 -2.14 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 15.30 16.85 0.86 97.89 16 98.30 4
   Index 15.99 15.65 0.96 100.00 16 100.00 4

1.13 0.28 N/A 2.60 19 -2.31 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 11 7 (64%) 4 (36%) 0 (0%) 0 (0%)
Index 20 10 (50%) 10 (50%) 0 (0%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Equity (MF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 3 3 (100%) 0 (0%) 0 (0%) 0 (0%)
Index 20 15 (75%) 5 (25%) 0 (0%) 0 (0%)

Strategy Review
Ethos (EMWO) | S&P 500 Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. Equity (MF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -8.83 (70) -8.83 (70) 2.21 (70) 33.23 (48) 16.84 (29) 14.86 (26) 15.30 (25)

Index -4.60 (42) -4.60 (42) 15.65 (13) 34.47 (39) 18.92 (15) 16.49 (15) 15.99 (20)

Median -5.46 -5.46 8.26 32.80 14.08 11.96 11.66

Peer Group Analysis - IM U.S. Equity (MF)
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2021 2020 2019 2018 2017
Investment 21.48 (62) 24.65 (30) 33.89 (17) -4.89 (33) 23.74 (26)

Index 28.71 (23) 18.40 (41) 31.49 (26) -4.38 (29) 21.83 (32)

Median 24.08 13.67 27.36 -7.49 17.84

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 8.32 (39) -1.50 (67) 5.07 (68) 8.36 (45) 19.71 (38) 7.50 (44)
   Index 11.03 (14) 0.58 (23) 8.55 (27) 6.17 (58) 12.15 (71) 8.93 (33)
   Median 7.25 -0.59 6.40 7.38 16.26 6.65

Strategy Review
Ethos (EMWO) | S&P 500 Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 8.40 22.99 0.43 92.24 9 101.09 3
   Index 11.74 23.36 0.56 100.00 8 100.00 4
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.24 11 -1.48 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 6.30 21.22 0.34 94.15 16 105.98 4
   Index 9.74 21.00 0.50 100.00 14 100.00 6

1.13 0.28 N/A 2.15 19 -2.03 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 0 (0%) 6 (30%) 14 (70%)
Index 20 0 (0%) 1 (5%) 17 (85%) 2 (10%)

5 Year Rolling Percentile Rank IM U.S. Small Cap Core Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 14 0 (0%) 0 (0%) 0 (0%) 14 (100%)
Index 20 0 (0%) 1 (5%) 12 (60%) 7 (35%)

Strategy Review
CIM Small Cap (EMWO) | Russell 2000 Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. Small Cap Core Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -6.89 (56) -6.89 (56) -10.70 (100) 28.13 (94) 8.40 (98) 5.47 (99) 6.30 (100)

Index -7.53 (67) -7.53 (67) -5.79 (97) 35.49 (78) 11.74 (85) 9.24 (85) 9.74 (82)

Median -6.57 -6.57 2.85 39.91 14.63 11.77 12.12

Peer Group Analysis - IM U.S. Small Cap Core Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment 6.97 (100) 13.19 (66) 29.19 (24) -13.87 (81) 11.60 (79)

Index 14.82 (94) 19.96 (35) 25.53 (49) -11.01 (57) 14.65 (55)

Median 25.18 17.85 24.79 -10.47 15.05

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 1.79 (96) -7.63 (100) 2.01 (95) 11.53 (70) 28.75 (46) 4.06 (64)
   Index 2.14 (95) -4.36 (94) 4.29 (67) 12.70 (59) 31.37 (27) 4.93 (49)
   Median 6.13 -1.15 5.01 13.73 28.10 4.81

Strategy Review
CIM Small Cap (EMWO) | Russell 2000 Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 13.48 18.06 0.74 83.02 9 89.15 3
   Index 18.24 18.22 0.97 100.00 9 100.00 3
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.27 11 -2.07 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment N/A N/A N/A N/A N/A N/A N/A
   Index 15.40 16.23 0.90 100.00 15 100.00 5

1.13 0.28 N/A 2.61 19 -2.25 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 2 0 (0%) 0 (0%) 2 (100%) 0 (0%)
Index 20 1 (5%) 19 (95%) 0 (0%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 0 0 0 0 0
Index 20 4 (20%) 16 (80%) 0 (0%) 0 (0%)

Strategy Review
Cookson Peirce (EMWO) | Russell 3000 Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -5.74 (50) -5.74 (50) 14.57 (16) 30.14 (76) 13.48 (68) N/A N/A

Index -5.28 (47) -5.28 (47) 11.92 (31) 34.87 (46) 18.24 (24) 15.80 (25) 15.40 (30)

Median -5.78 -5.78 7.71 34.22 15.17 12.51 12.57

Peer Group Analysis - IM U.S. Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment 21.59 (67) 22.31 (36) 19.24 (89) N/A N/A

Index 25.66 (44) 20.89 (37) 31.02 (30) -5.24 (34) 21.13 (38)

Median 24.74 15.12 27.91 -7.76 18.43

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 15.43 (1) 1.38 (13) 3.87 (85) 0.03 (94) 12.52 (77) 3.76 (79)
   Index 9.28 (26) -0.10 (40) 8.24 (28) 6.35 (63) 14.68 (67) 9.21 (29)
   Median 7.12 -0.55 6.24 9.00 18.60 6.79

Strategy Review
Cookson Peirce (EMWO) | Russell 3000 Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 8.24 16.46 0.51 100.35 8 96.99 4
   Index 7.51 16.64 0.47 100.00 8 100.00 4
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.46 11 -2.24 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 7.07 14.58 0.46 98.80 13 96.61 7
   Index 6.76 14.79 0.44 100.00 13 100.00 7

1.13 0.28 N/A 2.77 19 -2.89 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 16 9 (56%) 4 (25%) 3 (19%) 0 (0%)
Index 20 5 (25%) 8 (40%) 6 (30%) 1 (5%)

5 Year Rolling Percentile Rank IM Enhanced and Indexed International Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 8 1 (13%) 7 (88%) 0 (0%) 0 (0%)
Index 20 0 (0%) 12 (60%) 5 (25%) 3 (15%)

Strategy Review
SSgA ACWI ex US | MSCI AC World ex USA (Net)

As of March 31, 2022
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Peer Group Analysis - IM Enhanced and Indexed International Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -5.40 (44) -5.40 (44) -1.37 (86) 21.66 (80) 8.24 (39) 5.35 (25) 7.07 (25)

Index -5.44 (45) -5.44 (45) -1.48 (87) 21.32 (82) 7.51 (59) 4.45 (40) 6.76 (41)

Median -5.86 -5.86 -0.23 23.73 7.77 4.32 6.36

Peer Group Analysis - IM Enhanced and Indexed International Equity (SA+CF)
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R
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2021 2020 2019 2018 2017
Investment 7.96 (100) 11.27 (17) 23.42 (14) -13.88 (51) 24.56 (63)

Index 7.82 (100) 10.65 (29) 21.51 (38) -14.20 (54) 27.19 (27)

Median 11.08 7.63 20.57 -13.86 24.97

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 1.84 (80) -3.02 (93) 5.57 (46) 3.54 (75) 17.31 (21) 6.27 (24)
   Index 1.82 (81) -2.99 (92) 5.48 (50) 3.49 (80) 17.01 (34) 6.25 (25)
   Median 3.02 -1.10 5.45 3.94 15.72 4.38

Strategy Review
SSgA ACWI ex US | MSCI AC World ex USA (Net)

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 7.22 18.43 0.43 108.78 7 112.72 5
   Index 7.51 16.64 0.47 100.00 8 100.00 4
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.46 11 -2.24 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 7.57 16.42 0.46 109.26 12 107.39 8
   Index 6.76 14.79 0.44 100.00 13 100.00 7

1.13 0.28 N/A 2.77 19 -2.89 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 9 (45%) 9 (45%) 1 (5%) 1 (5%)
Index 20 0 (0%) 1 (5%) 5 (25%) 14 (70%)

5 Year Rolling Percentile Rank IM International Large Cap Growth Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 17 (85%) 1 (5%) 2 (10%) 0 (0%)
Index 20 0 (0%) 0 (0%) 2 (10%) 18 (90%)

Strategy Review
Baillie Gifford Intl Equity | MSCI AC World ex USA (Net)

As of March 31, 2022
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Peer Group Analysis - IM International Large Cap Growth Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -15.53 (85) -15.53 (85) -17.48 (97) 15.72 (86) 7.22 (79) 4.06 (83) 7.57 (72)

Index -5.44 (13) -5.44 (13) -1.48 (40) 21.32 (50) 7.51 (78) 4.45 (77) 6.76 (83)

Median -10.48 -10.48 -3.39 21.30 10.21 6.54 9.11

Peer Group Analysis - IM International Large Cap Growth Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment -0.72 (95) 26.60 (31) 32.23 (18) -16.57 (70) 34.83 (25)

Index 7.82 (66) 10.65 (82) 21.51 (88) -14.20 (49) 27.19 (79)

Median 9.77 20.32 28.21 -14.46 30.80

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment -0.60 (85) -5.42 (96) 3.91 (93) 1.63 (32) 14.94 (46) 10.66 (31)
   Index 1.82 (66) -2.99 (76) 5.48 (65) 3.49 (15) 17.01 (25) 6.25 (89)
   Median 2.73 -0.65 6.59 0.81 14.41 8.97

Strategy Review
Baillie Gifford Intl Equity | MSCI AC World ex USA (Net)

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 9.29 16.64 0.57 103.16 8 95.65 4
   Index 7.51 16.64 0.47 100.00 8 100.00 4
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.46 11 -2.24 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 7.25 14.91 0.47 100.82 13 98.27 7
   Index 6.76 14.79 0.44 100.00 13 100.00 7

1.13 0.28 N/A 2.77 19 -2.89 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 2 (10%) 11 (55%) 6 (30%) 1 (5%)
Index 20 2 (10%) 10 (50%) 7 (35%) 1 (5%)

5 Year Rolling Percentile Rank IM International Large Cap Core Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 8 (40%) 5 (25%) 7 (35%)
Index 20 0 (0%) 9 (45%) 7 (35%) 4 (20%)

Strategy Review
FIAM Select International Equity | FIAM Policy Index

As of March 31, 2022
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Peer Group Analysis - IM International Large Cap Core Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -7.49 (66) -7.49 (66) -2.67 (74) 22.61 (37) 9.29 (31) 5.16 (43) 7.25 (43)

Index -5.44 (30) -5.44 (30) -1.48 (61) 21.32 (53) 7.51 (63) 4.45 (57) 6.76 (52)

Median -6.09 -6.09 -0.31 21.61 8.11 4.95 6.83

Peer Group Analysis - IM International Large Cap Core Equity (SA+CF)
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R
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2021 2020 2019 2018 2017
Investment 8.78 (72) 15.83 (27) 24.24 (35) -16.33 (70) 26.92 (38)

Index 7.82 (77) 10.65 (49) 21.51 (60) -14.20 (42) 27.19 (35)

Median 11.16 10.32 22.26 -15.16 25.48

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 2.23 (68) -2.77 (80) 5.86 (42) 3.38 (62) 17.20 (23) 7.03 (43)
   Index 1.82 (80) -2.99 (82) 5.48 (50) 3.49 (60) 17.01 (26) 6.25 (54)
   Median 3.00 -1.49 5.46 3.93 15.51 6.39

Strategy Review
FIAM Select International Equity | FIAM Policy Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 5.32 21.25 0.32 99.34 7 111.26 5
   Index 8.51 19.43 0.48 100.00 9 100.00 3
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.23 11 -2.03 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.47 18.46 0.22 97.11 11 115.26 9
   Index 7.42 17.01 0.44 100.00 14 100.00 6

1.13 0.28 N/A 2.14 19 -3.17 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 16 0 (0%) 0 (0%) 3 (19%) 13 (81%)
Index 20 0 (0%) 15 (75%) 5 (25%) 0 (0%)

5 Year Rolling Percentile Rank IM International Small Cap Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 8 0 (0%) 0 (0%) 0 (0%) 8 (100%)
Index 20 0 (0%) 10 (50%) 10 (50%) 0 (0%)

Strategy Review
Segall, Bryant & Hamill | MSCI EAFE Small Cap (net) Index

As of March 31, 2022
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Peer Group Analysis - IM International Small Cap Equity (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -2.37 (8) -2.37 (8) 3.42 (15) 27.13 (42) 5.32 (86) -0.27 (96) 3.47 (93)

Index -8.53 (39) -8.53 (39) -3.63 (48) 24.94 (54) 8.51 (55) 3.74 (54) 7.42 (57)

Median -10.59 -10.59 -4.32 25.34 9.16 4.01 7.61

Peer Group Analysis - IM International Small Cap Equity (SA+CF)

-40.0

-30.0

-20.0

-10.0

0.0

10.0

20.0

30.0

40.0

50.0

60.0

R
et

ur
n

2021 2020 2019 2018 2017
Investment 14.56 (32) -4.29 (98) 18.21 (82) -22.85 (82) 31.71 (75)

Index 10.10 (68) 12.34 (52) 24.96 (38) -17.89 (36) 33.01 (61)

Median 12.81 13.23 23.37 -19.17 34.24

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 0.97 (41) -0.92 (67) 5.89 (70) 8.14 (22) 15.33 (61) 8.38 (82)
   Index 0.07 (53) 0.90 (34) 4.34 (91) 4.50 (50) 17.27 (46) 10.25 (49)
   Median 0.29 0.10 7.00 4.27 16.78 10.22

Strategy Review
Segall, Bryant & Hamill | MSCI EAFE Small Cap (net) Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment N/A N/A N/A N/A N/A N/A N/A
   Index 13.75 16.98 0.80 100.00 8 100.00 4
90 Day U.S. Treasury Bill 0.81 0.31 N/A 1.43 11 -2.07 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment N/A N/A N/A N/A N/A N/A N/A
   Index 11.64 15.02 0.73 100.00 14 100.00 6

1.13 0.28 N/A 2.85 19 -2.51 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 0 0 0 0 0
Index 20 0 (0%) 17 (85%) 3 (15%) 0 (0%)

5 Year Rolling Percentile Rank IM Global Equity (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 0 0 0 0 0
Index 20 0 (0%) 12 (60%) 8 (40%) 0 (0%)

Strategy Review
Columbus Macro (EMWO) | MSCI AC World Index (Net)

As of March 31, 2022
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Peer Group Analysis - IM Global Equity (SA+CF)

-28.0

-20.0

-12.0

-4.0

4.0

12.0

20.0

28.0

36.0

44.0

52.0

R
et

ur
n

QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment 0.00 (15) 0.00 (15) N/A N/A N/A N/A N/A

Index -5.36 (44) -5.36 (44) 7.28 (35) 28.78 (44) 13.75 (43) 10.85 (44) 11.64 (45)

Median -6.53 -6.53 4.89 27.90 12.80 10.21 11.15

Peer Group Analysis - IM Global Equity (SA+CF)
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2021 2020 2019 2018 2017
Investment N/A N/A N/A N/A N/A

Index 18.54 (47) 16.25 (50) 26.60 (52) -9.42 (50) 23.97 (48)

Median 18.15 16.14 26.95 -9.44 23.54

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment N/A -0.46 (42) 4.78 (81) 3.08 (64) 13.22 (61) 7.22 (59)
   Index 6.68 (41) -1.05 (60) 7.39 (41) 4.57 (49) 14.68 (48) 8.13 (49)
   Median 5.96 -0.71 6.82 4.39 14.28 8.00

Strategy Review
Columbus Macro (EMWO) | MSCI AC World Index (Net)

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 2.06 4.23 0.32 109.94 8 105.40 4
   Index 1.69 3.98 0.24 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 8.44 11 -6.31 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 2.43 3.64 0.37 104.28 14 99.16 6
   Index 2.14 3.54 0.31 100.00 16 100.00 4

1.13 0.28 N/A 11.91 19 -11.41 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 2 (10%) 13 (65%) 5 (25%) 0 (0%)
Index 20 1 (5%) 1 (5%) 15 (75%) 3 (15%)

5 Year Rolling Percentile Rank IM U.S. Broad Market Core Fixed Income (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 15 (75%) 5 (25%) 0 (0%)
Index 20 0 (0%) 1 (5%) 15 (75%) 4 (20%)
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Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (SA+CF)
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R
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -5.83 (47) -5.83 (47) -4.03 (44) -0.61 (51) 2.06 (43) 2.67 (44) 2.43 (50)

Index -5.93 (57) -5.93 (57) -4.15 (54) -1.75 (81) 1.69 (76) 2.38 (74) 2.14 (73)

Median -5.86 -5.86 -4.09 -0.51 1.94 2.61 2.43

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (SA+CF)
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2021 2020 2019 2018 2017
Investment -1.29 (44) 7.87 (55) 9.18 (40) 0.29 (15) 3.52 (67)

Index -1.55 (54) 7.51 (69) 8.72 (69) 0.01 (32) 3.54 (64)

Median -1.47 8.04 8.97 -0.21 3.75

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment -0.01 (21) -0.09 (88) 2.01 (41) -3.14 (46) 0.55 (89) 1.07 (50)
   Index 0.01 (16) 0.05 (43) 1.83 (72) -3.38 (62) 0.67 (79) 0.62 (83)
   Median -0.13 0.03 1.97 -3.17 1.05 1.06
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.58 3.92 0.72 116.66 10 81.77 2
   Index 1.69 3.98 0.24 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 8.44 11 -6.31 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.33 3.37 0.66 105.86 16 78.17 4
   Index 2.14 3.54 0.31 100.00 16 100.00 4

1.13 0.28 N/A 11.91 19 -11.41 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 18 (90%) 1 (5%) 1 (5%) 0 (0%)
Index 20 1 (5%) 1 (5%) 15 (75%) 3 (15%)

5 Year Rolling Percentile Rank IM U.S. Broad Market Core Fixed Income (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 10 (50%) 9 (45%) 1 (5%) 0 (0%)
Index 20 0 (0%) 1 (5%) 15 (75%) 4 (20%)
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Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -5.37 (16) -5.37 (16) -3.33 (7) 1.16 (12) 3.58 (5) 3.76 (5) 3.33 (6)

Index -5.93 (57) -5.93 (57) -4.15 (54) -1.75 (81) 1.69 (76) 2.38 (74) 2.14 (73)

Median -5.86 -5.86 -4.09 -0.51 1.94 2.61 2.43

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (SA+CF)
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2021 2020 2019 2018 2017
Investment -0.25 (9) 10.80 (3) 10.15 (10) -0.81 (89) 4.33 (18)

Index -1.55 (54) 7.51 (69) 8.72 (69) 0.01 (32) 3.54 (64)

Median -1.47 8.04 8.97 -0.21 3.75

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 0.09 (8) 0.02 (54) 2.05 (38) -2.36 (11) 1.68 (19) 1.36 (29)
   Index 0.01 (16) 0.05 (43) 1.83 (72) -3.38 (62) 0.67 (79) 0.62 (83)
   Median -0.13 0.03 1.97 -3.17 1.05 1.06
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 1.45 2.63 0.27 88.11 8 83.79 4
   Index 1.50 2.91 0.26 100.00 9 100.00 3
90 Day U.S. Treasury Bill 0.81 0.31 N/A 11.12 11 -9.57 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 1.56 2.29 0.21 86.13 14 86.08 6
   Index 1.81 2.57 0.28 100.00 15 100.00 5

1.13 0.28 N/A 16.36 19 -16.35 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 1 (5%) 8 (40%) 11 (55%)
Index 20 1 (5%) 9 (45%) 10 (50%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Intermediate Duration (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 0 (0%) 1 (5%) 19 (95%)
Index 20 1 (5%) 6 (30%) 13 (65%) 0 (0%)
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Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -4.15 (30) -4.15 (30) -3.90 (49) -1.41 (88) 1.45 (56) 2.00 (72) 1.56 (83)

Index -4.51 (64) -4.51 (64) -4.10 (65) -1.09 (78) 1.50 (53) 2.18 (47) 1.81 (57)

Median -4.39 -4.39 -3.93 -0.39 1.54 2.15 1.87

Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)
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2021 2020 2019 2018 2017
Investment -1.65 (81) 6.52 (47) 6.11 (71) 0.47 (68) 1.49 (90)

Index -1.44 (63) 6.43 (52) 6.80 (41) 0.88 (38) 2.14 (65)

Median -1.25 6.47 6.57 0.72 2.25

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment -0.60 (58) -0.11 (86) 0.97 (55) -1.90 (74) 0.36 (85) 0.60 (69)
   Index -0.57 (48) 0.02 (44) 0.98 (53) -1.86 (70) 0.48 (73) 0.61 (68)
   Median -0.58 -0.01 0.99 -1.68 0.63 0.82
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 0.57 2.58 -0.08 67.16 7 82.87 5
   Index 1.70 3.35 0.28 100.00 9 100.00 3
90 Day U.S. Treasury Bill 0.81 0.31 N/A 10.74 11 -6.51 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 1.22 2.19 0.05 69.92 14 77.03 6
   Index 2.03 2.89 0.33 100.00 14 100.00 6

1.13 0.28 N/A 15.68 19 -12.68 1
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 15 0 (0%) 5 (33%) 2 (13%) 8 (53%)
Index 20 4 (20%) 16 (80%) 0 (0%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. Intermediate Duration (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 7 0 (0%) 0 (0%) 0 (0%) 7 (100%)
Index 20 6 (30%) 14 (70%) 0 (0%) 0 (0%)
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Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -4.26 (40) -4.26 (40) -4.22 (73) -2.09 (99) 0.57 (98) 1.25 (98) 1.22 (96)

Index -4.72 (82) -4.72 (82) -4.09 (65) -0.18 (43) 1.70 (33) 2.39 (27) 2.03 (32)

Median -4.39 -4.39 -3.93 -0.39 1.54 2.15 1.87

Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)
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2021 2020 2019 2018 2017
Investment -1.80 (89) 4.79 (90) 5.02 (93) 0.74 (50) 2.68 (28)

Index -1.29 (55) 6.62 (44) 7.78 (13) 0.58 (60) 2.65 (29)

Median -1.25 6.47 6.57 0.72 2.25

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment -0.69 (80) -0.09 (82) 0.83 (76) -1.83 (68) 0.33 (88) -0.44 (100)
   Index -0.56 (46) 0.04 (35) 1.18 (24) -1.93 (78) 0.84 (37) 0.82 (50)
   Median -0.58 -0.01 0.99 -1.68 0.63 0.82

Strategy Review
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.85 7.43 0.43 123.41 9 80.73 3
   Index 1.69 3.98 0.24 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 8.44 11 -6.31 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.35 6.37 0.37 109.54 13 79.51 7
   Index 2.14 3.54 0.31 100.00 16 100.00 4

1.13 0.28 N/A 11.91 19 -11.41 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 9 5 (56%) 0 (0%) 1 (11%) 3 (33%)
Index 20 1 (5%) 1 (5%) 15 (75%) 3 (15%)

5 Year Rolling Percentile Rank IM U.S. Broad Market Core Fixed Income (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 1 1 (100%) 0 (0%) 0 (0%) 0 (0%)
Index 20 0 (0%) 1 (5%) 15 (75%) 4 (20%)

Strategy Review
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Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -4.05 (1) -4.05 (1) -1.39 (1) 7.32 (1) 3.85 (4) 4.11 (5) 3.35 (5)

Index -5.93 (57) -5.93 (57) -4.15 (54) -1.75 (81) 1.69 (76) 2.38 (74) 2.14 (73)

Median -5.86 -5.86 -4.09 -0.51 1.94 2.61 2.43

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (SA+CF)
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2021 2020 2019 2018 2017
Investment 3.95 (1) 4.78 (98) 15.16 (2) -3.20 (100) N/A

Index -1.55 (54) 7.51 (69) 8.72 (69) 0.01 (32) 3.54 (64)

Median -1.47 8.04 8.97 -0.21 3.75

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 0.15 (4) -0.14 (92) 2.75 (3) 1.16 (1) 6.38 (1) 3.80 (1)
   Index 0.01 (16) 0.05 (43) 1.83 (72) -3.38 (62) 0.67 (79) 0.62 (83)
   Median -0.13 0.03 1.97 -3.17 1.05 1.06

Strategy Review
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 1.65 2.89 0.31 117.22 8 108.14 4
   Index 1.19 2.69 0.16 100.00 9 100.00 3
90 Day U.S. Treasury Bill 0.81 0.31 N/A 14.47 11 -8.54 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment N/A N/A N/A N/A N/A N/A N/A
   Index 1.67 2.47 0.24 100.00 15 100.00 5

1.13 0.28 N/A 17.57 19 -17.07 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 8 0 (0%) 2 (25%) 5 (63%) 1 (13%)
Index 20 1 (5%) 4 (20%) 14 (70%) 1 (5%)

5 Year Rolling Percentile Rank IM U.S. Intermediate Duration (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 0 0 0 0 0
Index 20 1 (5%) 11 (55%) 8 (40%) 0 (0%)
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Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -4.13 (29) -4.13 (29) -3.64 (28) -0.14 (41) 1.65 (35) 2.15 (50) N/A

Index -4.69 (79) -4.69 (79) -4.38 (86) -1.54 (92) 1.19 (83) 1.96 (75) 1.67 (72)

Median -4.39 -4.39 -3.93 -0.39 1.54 2.15 1.87

Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)
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2021 2020 2019 2018 2017
Investment -1.04 (33) 6.13 (65) 7.47 (17) -0.40 (95) N/A

Index -1.29 (55) 5.60 (75) 6.67 (46) 0.92 (35) 2.27 (49)

Median -1.25 6.47 6.57 0.72 2.25

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment -0.45 (20) 0.00 (49) 0.96 (63) -1.53 (37) 0.71 (46) 0.78 (52)
   Index -0.51 (29) 0.05 (31) 0.78 (79) -1.61 (43) 0.42 (77) 0.48 (82)
   Median -0.58 -0.01 0.99 -1.68 0.63 0.82

Strategy Review
FNB (EMWO) | Bloomberg Intermed Aggregate Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.75 8.15 0.39 89.16 10 88.96 2
   Index 4.14 9.09 0.40 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 4.45 11 -3.99 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.58 7.02 0.37 89.49 16 95.51 4
   Index 4.38 7.57 0.45 100.00 16 100.00 4

1.13 0.28 N/A 7.42 19 -6.52 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 0 (0%) 7 (35%) 13 (65%)
Index 20 3 (15%) 12 (60%) 5 (25%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. High Yield Bonds (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 0 (0%) 3 (15%) 17 (85%)
Index 20 2 (10%) 18 (90%) 0 (0%) 0 (0%)

Strategy Review
Oaktree High Yield | FTSE High Yield Market Capped Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. High Yield Bonds (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -3.73 (42) -3.73 (42) 0.40 (30) 10.58 (47) 3.75 (76) 3.84 (83) 3.58 (83)

Index -4.29 (63) -4.29 (63) -0.23 (55) 10.76 (43) 4.14 (62) 4.55 (46) 4.38 (45)

Median -4.02 -4.02 -0.12 10.42 4.34 4.45 4.32

Peer Group Analysis - IM U.S. High Yield Bonds (SA+CF)
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2021 2020 2019 2018 2017
Investment 5.15 (45) 6.53 (42) 10.71 (75) -3.94 (89) 5.69 (81)

Index 5.22 (44) 5.60 (62) 14.05 (41) -2.22 (51) 6.97 (49)

Median 4.95 5.96 12.99 -2.22 6.93

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 0.93 (8) 0.94 (20) 2.37 (68) 0.82 (56) 6.26 (40) 4.63 (42)
   Index 0.67 (36) 0.93 (20) 2.59 (47) 0.94 (47) 6.30 (38) 4.92 (26)
   Median 0.59 0.74 2.57 0.90 5.83 4.49

Strategy Review
Oaktree High Yield | FTSE High Yield Market Capped Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 5.11 8.36 0.54 98.67 10 91.05 2
   Index 4.56 8.99 0.45 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 4.70 11 -3.45 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment N/A N/A N/A N/A N/A N/A N/A
   Index 4.68 7.47 0.49 100.00 16 100.00 4

1.13 0.28 N/A 7.26 19 -6.74 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 8 8 (100%) 0 (0%) 0 (0%) 0 (0%)
Index 20 13 (65%) 7 (35%) 0 (0%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. High Yield Bonds (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 0 0 0 0 0
Index 20 16 (80%) 4 (20%) 0 (0%) 0 (0%)

Strategy Review
Federated High Yield | Blmbg. U.S. High Yield - 2% Issuer Cap

As of March 31, 2022
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Peer Group Analysis - IM U.S. High Yield Bonds (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -4.06 (52) -4.06 (52) -0.27 (58) 10.54 (47) 5.11 (24) 5.37 (12) N/A

Index -4.82 (88) -4.82 (88) -0.66 (67) 10.83 (42) 4.56 (38) 4.90 (24) 4.68 (31)

Median -4.02 -4.02 -0.12 10.42 4.34 4.45 4.32

Peer Group Analysis - IM U.S. High Yield Bonds (SA+CF)
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2021 2020 2019 2018 2017
Investment 5.27 (42) 6.78 (37) 16.30 (7) -2.90 (69) N/A

Index 5.26 (42) 7.05 (30) 14.32 (34) -2.08 (47) 7.50 (37)

Median 4.95 5.96 12.99 -2.22 6.93

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 0.61 (46) 0.70 (58) 2.60 (47) 1.27 (38) 5.56 (59) 4.51 (50)
   Index 0.69 (35) 0.89 (24) 2.74 (40) 0.86 (53) 6.44 (34) 4.58 (45)
   Median 0.59 0.74 2.57 0.90 5.83 4.49

Strategy Review
Federated High Yield | Blmbg. U.S. High Yield - 2% Issuer Cap

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.28 8.37 0.33 95.20 9 106.41 3
   Index 4.10 8.38 0.42 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 4.62 11 -7.04 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 3.93 6.78 0.43 96.96 16 96.68 4
   Index 4.05 6.73 0.45 100.00 17 100.00 3

1.13 0.28 N/A 9.35 19 -9.95 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 20 0 (0%) 3 (15%) 3 (15%) 14 (70%)
Index 20 0 (0%) 0 (0%) 6 (30%) 14 (70%)

5 Year Rolling Percentile Rank IM U.S. High Yield Bonds (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 15 1 (7%) 3 (20%) 2 (13%) 9 (60%)
Index 20 0 (0%) 1 (5%) 7 (35%) 12 (60%)

Strategy Review
Sound Point | Credit Suisse Leveraged Loan Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. High Yield Bonds (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -1.12 (5) -1.12 (5) 2.50 (7) 12.35 (20) 3.28 (87) 3.40 (93) 3.93 (73)

Index -0.10 (1) -0.10 (1) 3.23 (6) 11.65 (27) 4.10 (63) 3.90 (80) 4.05 (69)

Median -4.02 -4.02 -0.12 10.42 4.34 4.45 4.32

Peer Group Analysis - IM U.S. High Yield Bonds (SA+CF)
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2021 2020 2019 2018 2017
Investment 5.99 (21) 4.98 (69) 3.31 (99) 2.84 (2) 5.31 (85)

Index 5.41 (39) 2.78 (87) 8.16 (84) 1.14 (10) 4.25 (90)

Median 4.95 5.96 12.99 -2.22 6.93

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 0.60 (47) 1.17 (9) 1.84 (84) 2.25 (14) 5.39 (65) 4.64 (42)
   Index 0.72 (30) 1.13 (9) 1.45 (90) 2.01 (18) 3.63 (88) 4.12 (69)
   Median 0.59 0.74 2.57 0.90 5.83 4.49

Strategy Review
Sound Point | Credit Suisse Leveraged Loan Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 6.21 4.27 1.24 99.79 10 99.49 2
   Index 6.22 4.27 1.24 100.00 10 100.00 2
90 Day U.S. Treasury Bill 0.81 0.31 N/A 6.43 11 -5.05 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment 4.44 3.81 0.86 99.78 14 99.15 6
   Index 4.43 3.81 0.86 100.00 14 100.00 6

1.13 0.28 N/A 9.80 19 -10.28 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 10 7 (70%) 3 (30%) 0 (0%) 0 (0%)
Index 20 8 (40%) 12 (60%) 0 (0%) 0 (0%)

5 Year Rolling Percentile Rank IM U.S. TIPS (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment 2 0 (0%) 2 (100%) 0 (0%) 0 (0%)
Index 20 8 (40%) 12 (60%) 0 (0%) 0 (0%)

Strategy Review
MCM TIPS | Bloomberg U.S. TIPS Index

As of March 31, 2022
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Peer Group Analysis - IM U.S. TIPS (SA+CF)
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QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment -2.97 (54) -2.97 (54) 4.26 (18) 5.89 (58) 6.21 (39) 5.33 (26) 4.44 (28)

Index -3.02 (56) -3.02 (56) 4.29 (16) 5.90 (58) 6.22 (39) 5.33 (26) 4.43 (28)

Median -2.90 -2.90 3.95 5.95 6.17 5.09 4.28

Peer Group Analysis - IM U.S. TIPS (SA+CF)
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2021 2020 2019 2018 2017
Investment 5.87 (24) 11.02 (28) 8.43 (28) -1.27 (38) 3.10 (40)

Index 5.96 (20) 10.99 (31) 8.43 (28) -1.26 (38) 3.01 (46)

Median 5.62 10.57 7.92 -1.44 2.91

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment 2.30 (24) 1.74 (18) 3.24 (29) -1.48 (70) 1.60 (58) 3.04 (56)
   Index 2.36 (7) 1.75 (17) 3.25 (28) -1.47 (69) 1.62 (42) 3.03 (57)
   Median 2.16 1.62 3.12 -1.36 1.62 3.15

Strategy Review
MCM TIPS | Bloomberg U.S. TIPS Index

As of March 31, 2022
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Historical Statistics 3 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment[CE] 11.33 7.55 1.35 109.29 11 105.82 1
   Index 10.31 7.10 1.30 100.00 11 100.00 1
90 Day U.S. Treasury Bill 0.81 0.31 N/A 7.49 11 -0.74 1

Historical Statistics 5 Years

Return Standard
Deviation

Sharpe
Ratio

Up
Market
Capture

Up
Quarters

Down
Market
Capture

Down
Quarters

Investment[CE] 9.99 6.21 1.38 111.49 19 105.82 1
   Index 8.91 5.79 1.30 100.00 19 100.00 1

1.13 0.28 N/A 12.36 19 -0.74 1

Risk and Return 3 Years
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment[CE] 20 0 (0%) 5 (25%) 15 (75%) 0 (0%)
Index 20 0 (0%) 0 (0%) 1 (5%) 19 (95%)

5 Year Rolling Percentile Rank IM U.S. Private Real Estate (SA+CF)
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Total Period 5-25
Count

25-Median
Count

Median-75
Count

75-95
Count

Investment[CE] 20 0 (0%) 9 (45%) 11 (55%) 0 (0%)
Index 20 0 (0%) 0 (0%) 1 (5%) 19 (95%)

Strategy Review
Morgan Stanley Prime Property Fund[CE] | NCREIF Fund Index-ODCE (VW) (Net)

As of March 31, 2022
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Peer Group Analysis - IM U.S. Private Real Estate (SA+CF)

-5.0

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

45.0

R
et

ur
n

QTR YTD 1 YR 2 YR 3 YR 4 YR 5 YR
Investment[CE] 7.01 (44) 7.01 (44) 27.57 (53) 14.39 (63) 11.33 (63) 10.28 (65) 9.99 (61)

Index 7.17 (35) 7.17 (35) 27.29 (54) 13.65 (66) 10.31 (75) 9.36 (80) 8.91 (80)

Median 6.75 6.75 27.92 15.40 11.92 11.21 10.65

Peer Group Analysis - IM U.S. Private Real Estate (SA+CF)
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2021 2020 2019 2018 2017
Investment[CE] 21.48 (61) 1.26 (63) 6.17 (70) 7.96 (57) 8.75 (41)

Index 21.02 (65) 0.34 (75) 4.39 (79) 7.36 (74) 6.66 (79)

Median 21.86 1.58 7.02 8.27 8.08

Comparative Performance
1 Qtr

Ending
Dec-2021

1 Qtr
Ending

Sep-2021

1 Qtr
Ending

Jun-2021

1 Qtr
Ending

Mar-2021

1 Qtr
Ending

Dec-2020

1 Qtr
Ending

Sep-2020
Investment[CE] 9.60 (20) 5.83 (73) 2.78 (90) 1.91 (56) 1.47 (56) 1.06 (26)
   Index 7.66 (45) 6.41 (49) 3.68 (74) 1.89 (56) 1.10 (71) 0.27 (63)
   Median 7.57 6.33 4.17 2.10 1.63 0.49

Strategy Review
Morgan Stanley Prime Property Fund[CE] | NCREIF Fund Index-ODCE (VW) (Net)

As of March 31, 2022
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Private Equity Summary of Partnership

Partnerships Vintage
Year

Capital
Commitment

$

Market
Value

$
Total Private Equity w Life Settlement Composite 324,900,410 232,375,748
     Accolade Partners V 2015 3,000,000 6,696,128
     Accolade Partners VI 2018 3,000,000 3,718,967
     Adams Street 2003 U.S Fund 2003 13,733,000 355,467
     Adams Street 2008 Global 2008 10,000,000 5,747,078
     Adams Street 2009 Global 2009 5,000,000 3,867,285
     Auldbrass Spec Opps II 2018 4,000,000 5,883,172
     Birchmere Ventures IV 2012 525,000 349,597
     BlackRock Multi-Alternative Opps 2016 3,000,000 2,024,437
     Blackstone Tac Op I 2012 2,000,000 592,384
     Blackstone Tac Op II 2015 3,000,000 1,032,134
     Blackstone Tac Op III 2019 5,000,000 4,432,930
     CCA Black 2015 7,500,000 7,409,618
     CCA Blue 2013 3,800,000 1,756,397
     CCA Green 2009 15,000,000 -
     CCA Longevity Fund VI LP 2019 5,000,000 3,956,691
     Commonfund Venture Partners XII 2018 3,000,000 4,505,763
     Constitution Ironsides Direct Investment Fund IV 2016 3,000,000 2,782,823
     Constitution Ironsides Opportunities Fund 2018 4,000,000 3,044,252
     Constitution Ironsides Partnership Fund II 2011 6,000,000 22,352
     Constitution Ironsides Partnership Fund III 2014 8,000,000 3,869,206
     Crestline Opportunity Fund III 2016 4,000,000 3,044,041
     Crestline Recovery II 2011 3,000,000 188,002
     DCM Fund IV 2015 3,000,000 3,833,000
     Draper Triangle II 2005 10,000,000 54,289
     Draper Triangle III 2013 13,500,000 20,781,235
     Emerald Advisors Fin Srv I 2018 2,000,000 1,829,047
     Entrust Special Opportunities Fund III 2015 3,000,000 1,517,580
     Entrust Special Opportunities Fund IV 2018 3,000,000 3,641,033
     Farol Fund II 2020 4,000,000 4,714,281
     Five Points III 2017 3,000,000 3,217,401
     Glouston Private Equity Opportunities IV 2011 3,000,000 522,091
     Goldman Sachs Private Equity Partners 2004 2005 10,000,000 505,143
     Greenspring Early Stage I LP 2018 4,000,000 6,119,915
     Greenspring Opportunities II-A 2013 3,000,000 1,930,795
     Greenspring Opportunities III 2014 3,000,000 3,639,534
     Greenspring Opportunities IV 2015 3,000,000 5,858,761
     Greenspring Opportunities V 2018 3,000,000 5,460,151
     Greenspring Secondaries I 2014 1,000,000 990,788
     Greenspring Secondaries II 2016 2,000,000 1,602,132

Private Equity Summary of Partnership
Total Private Equity w Life Settlement Composite

As of March 31, 2022

Data Sources:
Market Values - BNY Mellon and Investment Managers
Commitments - Asset Strategies
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Private Equity Summary of Partnership
Total Private Equity w Life Settlement Composite

As of March 31, 2022

Partnerships Vintage
Year

Capital
Commitment

$

Market
Value

$
     iNetworks INOF II 2013 - 6,793,727
     iNetworks Opportunity Fund 2013 11,000,000 14,632,359
     iNetworks Opportunity Fund II 2020 12,500,000 7,724,256
     JMI Equity Fund IX-A 2019 3,000,000 4,176,771
     Mellon PAM Fund V 2005 10,000,000 65,938
     Mesirow Partners Fund IV 2006 17,000,000 4,680,785
     North Haven Capital Partners VI 2015 3,000,000 2,740,263
     North Haven Senior Loan Fund 2018 4,000,000 1,809,494
     Pharos Capital Partners III 2013 3,000,000 2,914,388
     PLSG Accelerator Fund 2011 250,000 84,622
     ValStone Partners IV 2008 20,000,000 1
     ValStone Partners V 2013 20,000,000 21,628,004
     ValStone Partners VI 2017 20,000,000 19,043,033
     Valstone Senior Living 2018 13,092,410 14,586,208

Data Sources:
Market Values - BNY Mellon and Investment Managers
Commitments - Asset Strategies

Page 78



Historical Hybrid Composition
Allocation Mandate Weight (%)
Jan-1979
Russell 3000 Index 65.00
Blmbg. U.S. Aggregate Index 35.00

Mar-2007
FT Wilshire 5000 Total Market TR Index 45.00
MSCI EAFE (Net) Index 10.00
Blmbg. U.S. Aggregate Index 25.00
Bloomberg Commodity Index Total Return 5.00
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) Monthly 5.00
Private Equity Composite 5.00
90 Day U.S. Treasury Bill 5.00

Sep-2008
FT Wilshire 5000 Total Market TR Index 45.00
MSCI AC World ex USA (Net) 10.00
Blmbg. U.S. Aggregate Index 25.00
Bloomberg Commodity Index Total Return 5.00
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) Monthly 5.00
Private Equity Composite 5.00
90 Day U.S. Treasury Bill 5.00

Dec-2008
FT Wilshire 5000 Total Market TR Index 35.00
MSCI AC World ex USA (Net) 15.00
Blmbg. U.S. Aggregate Index 20.00
FTSE High Yield Market Capped Index 5.00
Bloomberg U.S. TIPS Index 5.00
Bloomberg Commodity Index Total Return 5.00
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) Monthly 7.50
Private Equity Composite 5.00
90 Day U.S. Treasury Bill 2.50

Sep-2009
FT Wilshire 5000 Total Market TR Index 30.00
MSCI AC World ex USA (Net) 20.00
Blmbg. U.S. Aggregate Index 15.00
FTSE High Yield Market Capped Index 10.00
Bloomberg U.S. TIPS Index 7.50
Bloomberg Commodity Index Total Return 2.50
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) Monthly 10.00
Private Equity Composite 5.00

Allocation Mandate Weight (%)
Jun-2010
FT Wilshire 5000 Total Market TR Index 20.00
MSCI AC World ex USA (Net) 25.00
Blmbg. U.S. Aggregate Index 14.00
FTSE High Yield Market Capped Index 10.00
Bloomberg U.S. TIPS Index 6.00
Bloomberg Commodity Index Total Return 5.00
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) Monthly 10.00
Private Equity Composite 10.00

Mar-2013
FT Wilshire 5000 Total Market TR Index 16.10
MSCI AC World ex USA (Net) 18.90
Blmbg. U.S. Aggregate Index 10.00
FTSE High Yield Market Capped Index 12.00
Bloomberg U.S. TIPS Index 5.00
Bloomberg Commodity Index Total Return 8.00
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) Monthly 10.00
Private Equity Composite 20.00

Apr-2016
FT Wilshire 5000 Total Market TR Index 15.00
MSCI AC World ex USA (Net) 15.00
Blmbg. U.S. Aggregate Index 10.00
FTSE High Yield Market Capped Index 12.00
Bloomberg U.S. TIPS Index 8.00
Bloomberg Commodity Index Total Return 2.50
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) Monthly 10.00
Private Equity Composite 22.50
Alerian MLP Index 5.00

Jan-2019
FT Wilshire 5000 Total Market TR Index 16.50
MSCI AC World ex USA (Net) 16.50
Blmbg. U.S. Aggregate Index 12.50
FTSE High Yield Market Capped Index 12.00
Bloomberg U.S. TIPS Index 5.00
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) Monthly 12.50
Private Equity Composite 20.00
Alerian MLP Index 5.00

Historical Hybrid Composition
Total Fund Policy Index

As of March 31, 2022
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Historical Hybrid Composition
Total Fund Policy Index

As of March 31, 2022

Allocation Mandate Weight (%)
Mar-2021
Russell 3000 Index 16.50
MSCI AC World ex USA (Net) 16.50
Blmbg. U.S. Aggregate Index 12.50
FTSE High Yield Market Capped Index 12.00
Bloomberg U.S. TIPS Index 5.00
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) Monthly 12.50
Liquid Policy Benchmark 5.00
Total Private Equity w Life Settlement Composite 20.00
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Historical Hybrid Composition
Allocation Mandate Weight (%)
Nov-1993
FT Wilshire 5000 Total Market TR Index 100.00

Mar-2021
Russell 3000 Index 100.00

Historical Hybrid Composition
US Equity Policy Index

As of March 31, 2022
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Historical Hybrid Composition
Allocation Mandate Weight (%)
Dec-2000
MSCI EAFE (Net) Index 100.00

Sep-2008
MSCI AC World ex USA (Net) 100.00

Mar-2015
MSCI AC World ex USA IMI (Net) 100.00

Mar-2021
MSCI AC World ex USA (Net) 100.00

Historical Hybrid Composition
Non US Equity Policy Index

As of March 31, 2022
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Historical Hybrid Composition
Allocation Mandate Weight (%)
Mar-2021
S&P 500 Index 30.00
S&P MidCap 400 Index 2.00
S&P SmallCap 600 Index 10.50
MSCI EAFE IMI (Net) 16.90
MSCI Emerging Markets IMI (Net) 6.10
Blmbg. U.S. Aggregate Index 25.00
ICE BofAML 1-3 Year Treasury 4.50
FTSE NAREIT Equity REIT Index 5.00

Historical Hybrid Composition
Liquid Policy Benchmark

As of March 31, 2022
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Estimated
Annual Fee

(%)
Market Value

($)
Estimated

Annual Fee
($)

Fee Schedule

Domestic Equity
SSgA S&P 500 Index 0.02 84,402,437 16,880 0.02 % of Assets
Fragasso Large Core (EMWO) 0.60 6,988,141 42,066 1.00 % of First $0 M

0.95 % of Next $0 M
0.75 % of Next $1 M
0.65 % of Next $2 M
0.55 % of Next $3 M
0.50 % of Next $3 M
0.25 % of Next $3 M
0.20 % Thereafter

Twin Capital Enhanced Equity 0.35 41,397,972 144,893 0.35 % of Assets
Vesper U.S. Large Cap Short-Term Reversal Strategy ETF (UTRN) 0.75 1,428,926 10,717 0.75 % of Assets
Earnest Small Value 0.90 16,511,363 148,835 1.00 % of First $10 M

0.75 % of Next $15 M
0.60 % of Next $25 M
0.50 % Thereafter

Emerald Advisors Small Cap 0.74 14,240,025 105,440 1.00 % of First $2 M
0.75 % of Next $8 M
0.60 % Thereafter

Emerald Advisors All Cap (EMWO) 0.60 6,371,490 38,229 0.60 % of Assets
Ethos (EMWO) 0.47 2,019,477 9,492 0.47 % of Assets
CIM Small Cap (EMWO) 0.72 5,473,904 39,396 0.75 % of First $5 M

0.40 % of Next $10 M
0.25 % Thereafter

Cookson Peirce (EMWO) 0.50 1,329,310 6,647 0.50 % of Assets

International Equity
SSgA ACWI ex US 0.07 37,347,180 26,143 0.07 % of Assets
Baillie Gifford Intl Equity 0.61 59,489,941 362,889 0.61 % of Assets
FIAM Select International Equity 0.33 31,349,834 102,145 0.34 % of First $25 M

0.27 % of Next $25 M
0.24 % of Next $150 M
0.20 % Thereafter

Segall, Bryant & Hamill 0.63 35,959,245 226,817 0.75 % of First $15 M
0.55 % of Next $20 M
0.45 % of Next $30 M
0.35 % Thereafter

Global Equity
Columbus Macro (EMWO) 0.71 62 - 0.70 % of Assets

Allegheny County
Fee Analysis

As of March 31, 2022
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Allegheny County
Fee Analysis

As of March 31, 2022

Estimated
Annual Fee

(%)
Market Value

($)
Estimated

Annual Fee
($)

Fee Schedule

Core Fixed w Israel Bonds
C S McKee 0.25 41,696,118 104,240 0.25 % of Assets
Federated Core Broad 0.28 38,195,499 107,989 0.30 % of First $25 M

0.25 % of Next $25 M
0.20 % Thereafter

CIM Investment Mgmt 0.25 27,558,343 68,896 0.25 % of Assets
StoneRidge Partners (EMWO) 0.30 5,241,029 15,723 0.30 % of Assets
Gridiron Capital Fixed Income (EMWO) 0.65 4,773,059 31,025 0.65 % of Assets
FNB (EMWO) 0.35 2,708,051 9,478 0.35 % of First $5 M

0.30 % of Next $5 M
0.25 % of Next $10 M
0.20 % Thereafter

Israel Bonds 0.20 7,463,505 14,927 0.20 % of Assets

High Yield Fixed
Oaktree High Yield 0.50 66,909,229 334,546 0.50 % of Assets
Federated High Yield 0.45 53,015,275 238,569 0.45 % of Assets
Sound Point 1.00 3,600,120 36,001 1.00 % of Assets

TIPS Fixed
MCM TIPS 0.03 41,654,324 12,496 0.03 % of First $50 M

0.02 % of Next $50 M
0.01 % Thereafter

Real Estate
Morgan Stanley Prime Property Fund[CE] 0.84 95,026,175 798,220 0.84 % of Assets
Oaktree Real Estate^ 2.03 6,465,443 131,248 2.03 % of Assets
Washington Alliance (EMWO) 1.50 13,472,055 202,081 1.50 % of Assets
Washington Alliance II (EMWO) 1.50 1,300,881 19,513 1.50 % of Assets
Siguler Guff Distressed RE^ 0.93 8,904,698 82,814 0.93 % of Assets
ERECT Fund II 1.35 11,411,014 154,049 1.35 % of Assets

Hedge Fund
Gridiron Capital Multi-Asset (EMWO) 0.75 3,414,563 25,609 Performance Based 0.75 and 10.00

Liquid Policy Portfolio
BlackRock Liquidity iShares Public Pension Fund* 0.08 40,408,096 32,326 0.08 % of Assets

Investments ex Private Equity 817,526,786 3,700,338

^ Due to limitations in reporting as a result of the variable and commitment based fee structure, AndCo calculated an approximation for this noted fee schedule.  This figure demonstrates the "effective" basis point charge, computed based on the most recently
available assessed quarterly fee + expenses, divided by the ending market value.  The actual fee schedule can be found in Appendix A.
* Estimated fee based on average of underlying funds
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Allegheny County Employees' Retirement System
2020 Private Investment Management Fee Summary

Commitment Amount $ 2020 Mgmt Fees $
Total Private Equity w Life Settlement Composite 324,900,410.00ÿ 2,674,986.40

AccoladeÿPartnersÿV 3,000,000.00ÿ 15,369.00ÿ
AccoladeÿPartnersÿVI 3,000,000.00ÿ -ÿ
AdamsÿStreetÿ2003ÿU.S.ÿFund 13,733,000.00ÿ -ÿ
AdamsÿStreetÿ2008ÿGlobal 10,000,000.00ÿ 41,884.00ÿ
AdamsÿStreetÿ2009ÿGlobal 5,000,000.00ÿ 26,463.00ÿ
AuldbrassÿSpecÿOppsÿII 4,000,000.00ÿ 50,000.00ÿ
BirchmereÿVenturesÿIV 525,000.00ÿ 3,800.00ÿ
BlackrockÿMulti-AlternativeÿOpps 3,000,000.00ÿ 14,252.70ÿ
BlackstoneÿTacÿOpÿI 2,000,000.00ÿ 9,960.00ÿ
BlackstoneÿTacÿOpÿII 3,000,000.00ÿ 21,306.00ÿ
BlackstoneÿTacÿOpÿIII 5,000,000.00ÿ 72,708.00ÿ
CCAÿBlack 7,500,000.00ÿ 166,543.00ÿ
CCAÿBlue 3,800,000.00ÿ 51,149.00ÿ
CCAÿGreen 15,000,000.00ÿ (186,372.00)ÿ
CCAÿLongevityÿFundÿVIÿLP 5,000,000.00ÿ 62,500.00ÿ
CommonfundÿVentureÿPartnersÿXII* 3,000,000.00ÿ 21,000.00ÿ
ConstitutionÿIronsidesÿDirectÿInvestmentÿFundÿIV 3,000,000.00ÿ 13,351.78ÿ
ConstitutionÿIronsidesÿOpportunitiesÿFund 4,000,000.00ÿ -ÿ
ConstitutionÿIronsidesÿPartnershipÿFundÿII 6,000,000.00ÿ -ÿ
ConstitutionÿIronsidesÿPartnershipÿFundÿIII 8,000,000.00ÿ 32,794.03ÿ
CrestlineÿOpportunityÿFundÿIII 4,000,000.00ÿ 45,703.59ÿ
CrestlineÿRecoveryÿII 3,000,000.00ÿ 2,455.00ÿ
DCMÿFundÿIV 3,000,000.00ÿ 19,853.00ÿ
DraperÿTriangleÿII 10,000,000.00ÿ -ÿ
DraperÿTriangleÿIII 13,500,000.00ÿ 209,629.00ÿ
EmeraldÿAdvisorsÿFinÿSrvÿI 2,000,000.00ÿ 30,000.00ÿ
EntrustÿSpecialÿOpportunitiesÿFundÿIII 3,000,000.00ÿ 16,835.00ÿ
EntrustÿSpecialÿOpportunitiesÿFundÿIV 3,000,000.00ÿ 30,670.00ÿ
FarolÿFundÿII 4,000,000.00ÿ 91,632.71ÿ
FiveÿPointsÿIII 3,000,000.00ÿ 30,000.00ÿ
GloustonÿPrivateÿEquityÿOpportunitiesÿIV 3,000,000.00ÿ 16,410.59ÿ
GoldmanÿSachsÿPrivateÿEquityÿPartnersÿ2004 10,000,000.00ÿ 5,179.00ÿ
GreenspringÿEarlyÿStageÿIÿLP 4,000,000.00ÿ 9,868.00ÿ
GreenspringÿOpportunitiesÿII-A 3,000,000.00ÿ 58,200.00ÿ
GreenspringÿOpportunitiesÿIII 3,000,000.00ÿ 54,106.00ÿ
GreenspringÿOpportunitiesÿIV 3,000,000.00ÿ 54,723.00ÿ
GreenspringÿOpportunitiesÿV 3,000,000.00ÿ 50,961.00ÿ
GreenspringÿSecondariesÿI 1,000,000.00ÿ 7,500.00ÿ
GreenspringÿSecondariesÿII 2,000,000.00ÿ 1,500.00ÿ

June 30, 2021

**All fee Information provided by Asset Strategies

Page 86



Allegheny County Employees' Retirement System
2020 Private Investment Management Fee Summary

Commitment Amount $ 2020 Mgmt Fees $
iNetworksÿINOFÿII -ÿ 89,932.00ÿ
iNetworksÿOpportunityÿFund 11,000,000.00ÿ 178,200.00ÿ
iNetworksÿOpportunityÿFundÿII 12,500,000.00ÿ 250,000.00ÿ
JMIÿEquityÿFundÿIX-A 3,000,000.00ÿ 36,522.00ÿ
MellonÿPAMÿFundÿV 10,000,000.00ÿ 25,000.00ÿ
MesirowÿPartnersÿFundÿIV 17,000,000.00ÿ 78,860.00ÿ
NorthÿHavenÿCapitalÿPartnersÿVI 3,000,000.00ÿ 48,574.00ÿ
NorthÿHavenÿSeniorÿLoanÿFund 4,000,000.00ÿ 30,551.00ÿ
PharosÿCapitalÿPartnersÿIII 3,000,000.00ÿ 37,136.00ÿ
PLSGÿAcceleratorÿFund 250,000.00ÿ -ÿ
ValstoneÿPartnersÿIV 20,000,000.00ÿ -ÿ
ValstoneÿPartnersÿV 20,000,000.00ÿ 300,000.00ÿ
ValstoneÿPartnersÿVI 20,000,000.00ÿ 300,000.00ÿ
ValstoneÿSeniorÿLiving 13,092,410.00ÿ 148,277.00ÿ

*CommonfundÿVenÿXIIÿmangementÿfeesÿforÿ2020ÿestimateÿbasedÿonÿCommittedÿAmountÿandÿfeeÿpercentÿoutlinedÿinÿfundÿdocuments

June 30, 2021

**All fee Information provided by Asset Strategies
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Oaktree Real Estate Opportunities VI LP Fee Calculation
The annual Management Fee shall be an amount equal to the sum
of the amounts determined with respect to each Limited Partner as follows: (a) prior to the
end of the Investment Period, the product of the Management Fee Percentage attributable to
such Limited Partner’s Capital Commitment and the Capital Commitment of such Limited
Partner and (b) from and after the day following the end of the Investment Period, the product
of the Management Fee Percentage attributable to such Limited Partner’s Capital
Commitment and the lesser of (i) such Limited Partner’s allocable portion of the Aggregate
Contributed Capital and (ii) such Limited Partner’s allocable portion of the cost basis of the
Permitted Investments held by the Fund as of the end of the next-to-last month of the
immediately preceding calendar quarter.

Siguler Guff Distressed Real Estate Opportunities Fund II, LP Fee Calculation

A management fee shall be payable with respect to each Limited Partner by
the Partnership to the Investment Manager (the “Management Fee”) quarterly in arrears on
the last day of each fiscal quarter. Up to and including the end of the Direct Investment
Commitment Period or, if earlier, the date on which pursuant to Section 7.03(b) the
Partners and Parallel Company Partners have voted to require the General Partner to cease
making both Direct Investments and additional commitments to Funds (the “Investment
Termination Date”), the Management Fee, for each Limited Partner, shall be payable at that
Limited Partner’s Blended Rate multiplied by the aggregate amount of such Limited
Partner’s Capital Commitment. From and after the end of the Direct Investment
Commitment Period or, if earlier, the Investment Termination Date, the Management Fee,
for each Limited Partner, shall be payable at that Limited Partner’s Applicable Percentage
(as hereinafter defined) per annum multiplied by the aggregate amount of such Limited
Partner’s Capital Commitment. The “Blended Rate” shall be a percentage of a Limited
Partner’s Capital Commitment calculated by combining (x) one percent (1%) per annum
on the first $10,000,000 of such Limited Partner’s Capital Commitment, (y) eighty-five one
hundredths of one percent (0.85%) per annum on the next $40,000,000 of such Limited
Partner’s Capital Commitment and (z) five tenths of one percent (0.50%) per annum on
such Limited Partner’s remaining Capital Commitment. The “Applicable Percentage” shall
represent an amount equal to eighty percent (80%) of the Blended Rate used to calculate the
Management Fee for the preceding year. For example, in the first year following the
termination of the Direct Investment Commitment Period or the Investment Termination
Date, as the case may be, the Applicable Percentage with respect to Limited Partners with
Capital Commitments less than or equal to $10,000,000 (and therefore with Blended Rates
of 1%) shall be 0.80% (80% of 1%), and for the following year, the Applicable Percentage
shall be 0.64% (80% of 0.80%).

Appendix A - Fee Schedules

As of March 31, 2022
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