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Total Fund Composite

Manager Status

Market Value: $749.8 Million and 100.0% of Fund

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

Investment Manager Evaluation Terminology
The following terminology has been developed by Marquette Associates to facilitate efficient communication among the Investment Manager, Investment Consultant, and the

Plan Sponsor. Each term signifies a particular status with the Fund and any conditions that may require improvement. In each case, communication is made only after
consultation with the Trustees and/or the Investment Committee of the Plan.

In Compliance - The investment manager states it is acting in accordance with the Investment Policy Guidelines.
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Total Fund Composite
Market Value: $749.8 Million and 100.0% of Fund
Ending March 31, 2020

Asset Class Market Value Ca\zr:vl :l;\l\:st % of Portfolio Policy % Policy Difference

Total Fund Composite $749,819,321 $1,290,221 100.0% 100.0% $0
Dedicated Funding for CMPTF Fixed Income Annuity $296,092,406 -$6,688,000 39.5% 40.0% -$3,835,323
Total Invested Portfolio $453,726,915 $7,978,221 60.5% 60.0% $3,835,323

Fixed Income Composite $97,535,458 -$38,286 13.0% 13.0% $58,946
Vanguard Ultra Short Duration ISh°“'Term Fixed $15,171,858 $0 20%

ncome
Federated Investors Core Fixed Income $60,647,896 -$38,286 8.1%
BlackRock Total Return Fund Core Fixed Income $21,715,704 $0 2.9%

U.S. Equity Composite $154,356,871 -$99,380 20.6% 22.0% -$10,603,380
SSgA S&P 500 Index Fund Large-Cap Core $107,343,371 -$12,111 14.3%

Frontier Capital Management Smid-Cap Core $23,104,911 -$54,653 3.1%
Guyasuta Investment Advisors Small-Cap Core $23,908,589 -$32,616 3.2%

Non-U.S. Equity Composite $76,962,760 -$14,779 10.3% 12.0% -$13,015,558
MFS International Equity Fund l(\l:g:;U.S. Large-Cap $61,434,263 $0 8.2%

SSgA Active Emerging Markets Fund Emerging Markets $6,880,232 -$14,779 0.9%
ABS Emerging Markets Emerging Markets $8,648,265 $0 1.2%

Emerging Manager Composite $6,394,253 -$10,418 0.9% - $6,394,253
Twin Capital Large-Cap Core $2,495,456 -$2,465 0.3%

CIM Investment Management Small-Cap Core $1,890,690 -$4,031 0.3%
Columbus Macro Global Core Equity $2,008,107 -$3,922 0.3%

Hedge Fund Composite $43,567,050 $0 5.8% 5.0% $6,076,084
ABS Offshore SPC Global Eggged Equiy Hedge $13,497,345 $0 18%

Entrust Three Rivers Partners Multi-Strat. Hedge Fund $19,616,161 $0 2.6%
Parametric Defensive Equity Defensive Equity $10,453,545 $0 1.4%

Real Estate Composite $46,837,997 -$304,804 6.2% 5.0% $9,347,031
Rreef America Il Core Real Estate $23,413,430 -$249,820 3.1% 2.5% $4,667,947
Barings Core Property Fund Core Real Estate $23,424,568 -$54,983 3.1% 2.5% $4,679,084

Private Equity Composite $11,603,357 $399,103 1.5% 3.0% -$10,891,223

Cash Composite $16,469,169 $8,046,785 2.2% 0.0% $16,469,169

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

Total Invested Portfolio

Fixed Income Composite
Vanguard Ultra Short Duration

Federated Investors

BlackRock Total Return Fund
U.S. Equity Composite

SSgA S&P 500 Index Fund

Frontier Capital Management

Guyasuta Investment Advisors

Non-U.S. Equity Composite
MFS International Equity Fund

SSgA Active Emerging Markets Fund
ABS Emerging Markets

Emerging Manager Composite
Twin Capital
CIM Investment Management
Columbus Macro

Hedge Fund Composite
ABS Offshore SPC Global

Entrust Three Rivers Partners

Parametric Defensive Equity
Real Estate Composite

Rreef America I

Barings Core Property Fund
Private Equity Composite

Cash Composite

Asset Class

Short-Term Fixed
Income

Core Fixed Income

Core Fixed Income

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

Non-U.S. Large-Cap
Core

Emerging Markets

Emerging Markets

Large-Cap Core
Small-Cap Core
Global Core Equity

Hedged Equity Hedge
FoF

Multi-Strat. Hedge Fund
Defensive Equity

Core Real Estate

Core Real Estate

Market Value: $453.7 Million and 60.5% of Fund
Ending March 31, 2020

Market Value

$453,726,915
$97,535,458

$15,171,858

$60,647,896
$21,715,704
$154,356,871
$107,343,371
$23,104,911
$23,908,589
$76,962,760

$61,434,263

$6,880,232
$8,648,265
$6,394,253
$2,495,456
$1,890,690
$2,008,107
$43,567,050

$13,497,345

$19,616,161
$10,453,545
$46,837,997
$23,413,430
$23,424,568
$11,603,357
$16,469,169

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

3 Mo Net
Cash Flows

$7,978,221
-$38,286

$0

-$38,286

$0
-$99,380
-$12,111
-$54,653
-$32,616
-$14,779

$0

-$14,779
$0
-$10,418
-$2,465
-$4,031
-$3,922
$0

$0

$0

$0
-$304,804
-$249,820
-$54,983
$399,103
$8,046,785

% of Portfolio

100.0%
21.5%

3.3%

13.4%
4.8%
34.0%
23.7%
5.1%
5.3%
17.0%

13.5%

1.5%
1.9%
1.4%
0.5%
0.4%
0.4%
9.6%

3.0%

4.3%
2.3%
10.3%
5.2%
5.2%
2.6%
3.6%
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Total Fund Composite

Historic Asset Allocation

Asset Allocation vs. Target

As Of March 31, 2020

2
g
5
S
8
<
Current
Fixed Income $97,535,458
U.S. Equity $158,743,017
Non-U.S. Equity $78,970,867
Hedge Funds $43,567,050
Real Assets $46,837,997
Private Equity $11,603,357
Other $312,561,575

Policy

$97,476,512
$164,960,251
$89,978,319
$37,490,966
$37,490,966
$22,494,580
$299,927,728

Asset Allocation
Market Value: $749.8 Million and 100.0% of Fund

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

Difference* Difference™
$58,946 0.0%
-$6,217,234 -0.8%
-$11,007,452 -1.5%
$6,076,084 0.8%
$9,347,031 1.2%
-$10,891,223 -1.5%
$12,633,847 1.7%
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Total Fund Composite

Market Value History

Market Value: $749.8 Million and 100.0% of Fund

$1,000

| High MV 12/31/19 820MM |

‘ Start MV 4/01/15 679.8MM

Millions

$0 2015

Beginning Market Value
Net Cash Flow
Net Investment Change

Ending Market Value

First Quarter

$522,411,464.22

$8,263,756.50
-$76,948,305.36
$453,726,915.36

2017

Year-To-Date

$522,411,464.22

$8,263,756.50
-$76,948,305.36
$453,726,915.36

Summary of Cash Flows

One Year

$463,391,072.81

$18,881,302.41
-$28,545,459.86
$453,726,915.36

End MV 3/31/20 749.8MM

2019

Three Years

$415,559,629.31
$8,958,718.05
$29,208,568.00
$453,726,915.36

Five Years

$399,402,852.89
-$13,613,582.83

$67,937,645.30
$453,726,915.36
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $749.8 Million and 100.0% of Fund
Ending March 31, 2020

1 Mo 3 Mo 1Yr 2Yrs 3Yrs 4 Yrs 5Yrs 7Yrs 10 Yrs
Total Fund Composite -6.4% -8.7% 1.1% 2.6% 4.5% 5.9% 51% 6.7% 6.7%
Total Fund Composite Benchmark -5.3% -7.9% -0.5% 2.4% 4.6% 5.9% 5.2% 6.4% 7.0%
InvMetrics Public DB Net Rank 3 3 3 3 5 5 1 2 19
Total Invested Portfolio -9.8% -14.4% -6.0% -1.0% 2.3% 4.7% 3.3% 5.3% 5.6%
Total Invested Portfolio Benchmark -8.9% -13.1% -4.7% -0.3% 3.3% 5.2% 4.0% 57% 6.7%
InvMetrics Public DB Net Rank 62 65 63 58 64 41 45 35 75
Fixed Income Composite -2.4% 0.4% 6.2% 5.2% 4.0% 3.7% 3.1% 3.2% 4.2%
BBgBarc US Aggregate TR -0.6% 3.1% 8.9% 6.7% 4.8% 3.7% 3.4% 3.2% 3.9%
InvMetrics Public DB US Fix Inc Net Rank 70 67 37 37 21 15 11 5 8
U.S. Equity Composite -16.0% -24.2% -12.9% -3.2% 1.5% 6.0% 4.2% 7.9% 8.7%
Dow Jones U.S. Total Stock Market -13.8% -21.0% -9.3% -0.7% 3.9% 7.3% 5.7% 8.9% 10.1%
InvMetrics Public DB US Eq Net Rank 73 79 65 57 66 51 53 39 59
Non-U.S. Equity Composite -13.1% -20.1% -9.5% -5.5% 1.6% 4.2% 1.7% 2.8% -
MSCI ACWI ex USA -14.5% -23.4% -15.6% -10.1% -2.0% 1.6% -0.6% 1.1% 2.1%
InvMetrics Public DB ex-US Eq Net Rank 7 6 3 3 5 5 5 6 -
Emerging Manager Composite 15.7%  -23.9%  -151% -1.2% -1.3% - - - -
Emerging Manager Benchmark -16.0%  -24.0%  -14.4% -5.3% 0.6% - - - -
Hedge Fund Composite A1.7%  145%  11.7% -4.2% -1.3% 1.3% -0.8% - -
HFRI Fund of Funds Composite Index -6.2% -7.3% -3.9% -1.9% 0.5% 1.9% 0.3% 1.8% 1.9%
HFRX Equity Hedge Index -9.6% -13.3% -9.4% -7.3% -2.4% -0.4% -1.8% 0.0% -0.3%
InvMetrics Public DB Hedge Funds Net 9% 68 99 g7 87 73 86 3 N

Rank
Real Estate Composite 1.1% 1.1% 5.5% 6.1% 6.4% 6.7% 7.9% - -
NFI 0.2% 0.8% 3.9% 5.2% 5.9% 6.2% 7.5% 8.9% 10.4%
g;/rl\l/ll{etrics Public DB Real Estate Priv Net 10 18 18 34 50 54 48 _ B
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $749.8 Million and 100.0% of Fund
Total Fund DB Return Comparison
10.0
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c
<
-20.0
Quarter 1 Year 3 Years 5 Years 10 Years
Period
Return
5th Percentile -10.3 22 45 45 72
25th Percentile -125 42 32 38 6.5
Median -137 54 26 32 6.1
75th Percentile -15.1 6.7 2.0 28 56
95th Percentile -16.8 -89 08 19 47
# of Portfolios 239 238 229 214 161
®  Total Fund Composite 8.7 -11 45 51 6.7
4 Total Fund Composite Benchmark 79 -05 46 52 70
Invested Portfolio DB Return Comparison
10.0
5.0 —
A e
S I
c 0.0
>
K
< 50 A
[0]
g
2 -100
c
<
-20.0
Quarter 1 Year 3 Years 5 Years 10 Years
Period
Return
5th Percentile -10.3 22 45 45 72
25th Percentile -125 42 32 38 6.5
Median -137 54 26 32 6.1
75th Percentile -15.1 6.7 2.0 28 56
95th Percentile -16.8 -89 08 19 47
# of Portfolios 239 238 229 214 161
® Total Invested Portfolio 144 -6.0 23 33 56
4 Total Invested Portfolio Benchmark -131 4.7 33 40 6.7
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $749.8 Million and 100.0% of Fund
Calendar Year

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009
Total Fund Composite 15.6% -01% 11.7% 8.1% 3.2% 92% 13.6% 12.3% 1.8% 5.6% 23.4%
Total Fund Composite Benchmark 14.4% 01%  12.2% 7.7% 3.5% 7.2%  14.1%  10.5% 1.3%  12.6%  23.0%
InvMetrics Public DB Net Rank 93 2 95 26 1 1 66 41 22 98 19
Total Invested Portfolio 19.6% -5.0% 14.7% 8.5% 0.0% 6.6% 17.6% 141% -2.5% 5.6% 23.3%
Total Invested Portfolio Benchmark 19.2%  -44%  16.0% 7.4% 0.6% 6.8% 17.6% 12.2% 03% 124%  22.9%
InvMetrics Public DB Net Rank 49 69 49 16 34 22 22 7 92 98 20
Fixed Income Composite 9.6%  -0.9% 4.3% 4.5% 0.0% 6.1%  -0.4% 8.4% 5.4% 78% 13.8%
BBgBarc US Aggregate TR 8.7% 0.0% 3.5% 2.6% 0.6% 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%
InvMetrics Public DB US Fix Inc 13 91 39 47 56 15 32 35 87 41 4

Net Rank
U.S. Equity Composite 3M1% -7.2% 195% 16.6% -2.3% 125% 342% 17.8% 0.6% 8.6% 25.8%
Dow Jones U.S. Total Stock Market 309% -53% 21.2% 12.6% 04% 125% 335% 16.4% 1.1%  17.5%  28.6%
InvMetrics Public DB US Eq Net 15 73 70 2 84 14 50 4 48 99 86

Rank
Non-U.S. Equity Composite 255% -11.4%  28.5% 19% -1.7% -42% 129% 21.3% - - -
MSCI ACWI ex USA 21.5% -14.2%  27.2% 45%  -57%  -39% 15.3% 16.8% -13.7% 11.2% 41.4%
InvMetrics Public DB ex-US Eq Net 12 6 48 83 23 62 82 8 N a B
Rank

Emerging Manager Composite 259% 9.8% 16.9% - - - - - - - -
Emerging Manager Benchmark 28.0% -84%  18.9% -- -- - -- -- - -- -
Hedge Fund Composite 9.3%  -2.9% 9.0% 0.7% 0.0% 4.9% - - - - -
HFRI Fund of Funds Composite Index 84%  -4.0% 7.8% 05%  -0.3% 3.4% 9.0% 48%  -57% 57%  11.5%
HFRX Equity Hedge Index 10.7%  -94%  10.0% 01%  -2.3% 1.4%  11.1% 4.8% -19.1% 89% 13.1%
InvMetrics Public DB Hedge Funds 38 68 23 74 45 35 3 3 3 3 3

Net Rank
Real Estate Composite 6.1% 6.9% 6.5% 84% 144% 11.0% - - - - -
NFI 4.4% 7.4% 6.7% 7.8% 139% 11.5% 12.9% 98% 15.0% 15.3% -30.4%
InvMetrics Public DB Real Estate 34 80 63 43 7 67 _ _ B _ _

Priv Net Rank
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $749.8 Million and 100.0% of Fund

Ending March 31, 2020
1 Mo 3 Mo 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10 Yrs

Total Fund Composite Benchmark -56.3% -7.9% -0.5% 2.4% 4.6% 5.9% 5.2% 6.4% 7.0%
InvMetrics Public DB Net Rank 3 3 3 3 5 5 1 2 19
Dedicated Funding for CMPTF -0.5% 1.8% 7.3% 8.5% 8.2% 8.0% 7.9% 9.0% -
Annual Return 0.6% 1.8% 7.2% 7.3% 7.4% 7.4% 7.4% 7.5% -
Total Invested Portfolio Benchmark -8.9% -13.1% -4.7% -0.3% 3.3% 5.2% 4.0% 5.7% 6.7%
InvMetrics Public DB Net Rank 62 65 63 58 64 41 45 35 75
BBgBarc US Aggregate TR -0.6% 3.1% 8.9% 6.7% 4.8% 3.7% 3.4% 3.2% 3.9%
InvMetrics Public DB US Fix Inc Net Rank 70 67 37 37 21 15 11 5 8
Vanguard Ultra Short Duration -1.1% -0.4% - - - - - - -
BofA Merrill Lynch 1 Year Treasury 0.9% 1.5% 3.8% 3.1% 2.3% 1.9% 1.6% 1.2% 1.0%
Ultrashort Bond MStar MF Rank 29 27 - -- - - - -- --
Federated Investors -2.2% 1.0% 7.2% 5.7% 4.4% 4.1% 3.4% 3.2% 4.2%
BBgBarc US Aggregate TR -0.6% 3.1% 8.9% 6.7% 4.8% 3.7% 3.4% 3.2% 3.9%

eV US Core Fixed Inc Net Rank 57 69 58 64 50 8 26 34 31
BlackRock Total Return Fund -3.7% -0.5% 5.7% 4.9% 3.8% 3.4% 2.8% 3.4% 4.6%
BBgBarc US Aggregate TR -0.6% 3.1% 8.9% 6.7% 4.8% 3.7% 3.4% 3.2% 3.9%

eV US Core Fixed Inc Net Rank 88 88 85 86 84 65 80 17 10

Dow Jones U.S. Total Stock Market -13.8% -21.0% -9.3% -0.7% 3.9% 7.3% 5.7% 8.9% 10.1%
InvMetrics Public DB US Eq Net Rank 73 79 65 57 66 51 53 39 59
SSgA S&P 500 Index Fund -12.4% -19.6% -71.0% 0.9% 5.1% 8.0% 6.7% 9.6% -
S&P 500 -12.4% -19.6% -7.0% 0.9% 5.1% 8.0% 6.7% 9.6% 10.5%

eR \;nLlJ(S Large Cap Core Equity Net 39 39 34 25 23 17 12 13 3
Frontier Capital Management -26.1% -35.6% -27.9% -14.2% -71.0% 0.2% 2.1% 4.2% 7.0%
Russell 2500 -21.7% -29.7% -22.5% -10.0% -3.1% 2.5% 0.5% 4.9% 7.7%

g \;nLIJ(S Small-Mid Cap Core Equity Net 94 95 91 84 9% 83 92 74 74
Guyasuta Investment Advisors -205%  -30.3%  -19.4% -1.5% -3.0% 3.8% 1.4% 5.2% 8.9%
Russell 2000 -21.7% -30.6% -24.0% -11.9% -4.6% 2.3% -0.2% 4.2% 6.9%

eV US Small Cap Core Equity Net

41 45 23 19 33 18 30 30 12
Rank
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $749.8 Million and 100.0% of Fund
Ending March 31, 2020

1Mo 3 Mo 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs  10Yrs
Non-U.S. Equity Composite -13.1% -20.1% -9.5% -5.5% 1.6% 4.2% 1.7% 2.8% -
MSCI ACWI ex USA -14.5%  -234%  -156%  -10.1% -2.0% 1.6% -0.6% 1.1% 2.1%
InvMetrics Public DB ex-US Eq Net Rank 7 6 3 3 5 5 5 6 -
MFS International Equity Fund -12.5% -19.9% -7.6% -3.5% 2.8% 4.8% 2.1% 3.8% -
MSCI EAFE -133%  -22.8%  -14.4% -9.2% -1.8% 1.4% -0.6% 1.8% 2.7%
Foreign Large Blend MStar MF Rank 9 11 3 2 1 1 1 3 -
SSgA Active Emerging Markets Fund -164%  -249%  -211%  -164% -5.2% 0.9% -1.7% -2.0% -
MSCI Emerging Markets -15.4%  -23.6%  -17.7%  -12.7% -1.6% 2.8% -0.4% -0.4% 0.7%
eV Emg Mkts Equity Net Rank 37 47 68 74 73 61 64 81 -
ABS Emerging Markets -14.2% -17.6% -12.4% -8.9% -0.9% 3.1% 1.3% - -
HFRI Emerging Markets (Total) Index -11.6% -13.9% -10.4% -7.9% -1.3% 2.4% 1.0% 0.9% 1.1%
MSCI Emerging Markets -15.4%  -23.6%  -17.7%  -12.7% -1.6% 2.8% -0.4% -0.4% 0.7%
Emerging Manager Composite -15.7% -23.9% -15.1% -1.2% -1.3% - - - -
Emerging Manager Benchmark -16.0% -24.0% -14.4% -5.3% 0.6% - - - -
Twin Capital -124%  -19.9% -1.7% -0.7% 3.8% - - - -
S&P 500 -12.4%  -19.6% -7.0% 0.9% 5.1% 8.0% 6.7% 9.6% 10.5%
Russell 1000 -132%  -20.2% -8.0% 0.3% 4.6% 7.7% 6.2% 9.3% 10.4%
eV US Large Cap Core Equity Net 40 45 38 4 44 B B 3 N

Rank
CIM Investment Management 21.9%  -315%  -233%  -13.6% 6.7% - - - -
Russell 2000 21.7%  -306%  -24.0%  -11.9% -4.6% 2.3% -0.2% 4.2% 6.9%
eR V US Small Cap Core Equity Net 52 52 42 60 66 B 3 3 3

ank
Columbus Macro -13.0%  -20.7%  -15.0% -71.9% -1.3% - - - -
MSCI ACWI -135%  -21.4%  -11.3% -4.6% 1.5% 4.7% 2.8% 5.1% 5.9%
eV Global All Cap Core Eq Net Rank 50 53 82 82 82 - - - -
Hedge Fund Composite A1.7% 145%  -11.7% -4.2% -1.3% 1.3% -0.8% - -
HFRI Fund of Funds Composite Index -6.2% -7.3% -3.9% -1.9% 0.5% 1.9% 0.3% 1.8% 1.9%
HFRX Equity Hedge Index -9.6%  -13.3% -9.4% -7.3% -2.4% -0.4% -1.8% 0.0% -0.3%
InvMetrics Public DB Hedge Funds Net 9% 88 99 87 87 73 86 _ _

Rank

ABS Offshore SPC Global 81%  -10.0% -1.8% -1.8% 1.7% 2.7% 0.9% - -
HFRX Equity Hedge Index -9.6%  -13.3% -9.4% -7.3% -2.4% -0.4% -1.8% 0.0% -0.3%
Entrust Three Rivers Partners -14.6% -16.5% -18.7% - -- - - - --
HFRI Fund of Funds Composite Index -6.2% -7.3% -3.9% -1.9% 0.5% 1.9% 0.3% 1.8% 1.9%
Parametric Defensive Equity -10.4% -16.1% -8.8% -1.7% 0.9% - - - =
50% S&P 500/50% 91 Day T-Bill -6.1% -9.9% -2.2% 1.9% 3.7% 4.9% 4.1% 5.3% 5.7%
CBOE Put Write Index -134%  -207%  -14.2% -6.4% -3.1% 0.7% 1.5% 3.1% 4.7%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $749.8 Million and 100.0% of Fund

Ending March 31, 2020
1 Mo 3 Mo 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10 Yrs

NFI 0.2% 0.8% 3.9% 5.2% 5.9% 6.2% 7.5% 8.9% 10.4%
gvMetrics Public DB Real Estate Priv Net 10 18 18 34 50 54 48 3 3
ank
Rreef America Il 0.9% 0.9% 5.6% 6.2% 6.6% 6.8% 8.1% - -
NFI 0.2% 0.8% 3.9% 5.2% 5.9% 6.2% 7.5% 8.9% 10.4%
Barings Core Property Fund 1.2% 1.2% 5.3% 6.0% 6.3% 6.5% 7.8% - -
NFI 0.2% 0.8% 3.9% 5.2% 5.9% 6.2% 7.5% 8.9% 10.4%
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $749.8 Million and 100.0% of Fund
Calendar Year
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009
Total Fund Composite 15.6% -01% 11.7% 8.1% 3.2% 92% 13.6% 12.3% 1.8% 56% 23.4%
Total Fund Composite Benchmark 14.4% 01% 12.2% 7.7% 3.5% 7.2%  14.1%  10.5% 1.3% 126%  23.0%
InvMetrics Public DB Net Rank 93 2 95 26 1 1 66 41 22 98 19
Dedicated Funding for CMPTF 9.5% 7.5% 7.5% 7.6% 75%  13.2% 8.1% 9.8% 7.2% - -
Annual Return 7.2% 7.5% 7.5% 7.5% 7.5% 7.5% 8.0% 8.0% 8.0% - -
Total Invested Portfolio 19.6% -5.0% 14.7% 8.5% 0.0% 6.6% 17.6% 141% -2.5% 56% 23.3%
Total Invested Portfolio Benchmark 192%  -44% 16.0% 7.4% 0.6% 6.8% 17.6% 12.2% 03% 124%  22.9%
InvMetrics Public DB Net Rank 49 69 49 16 34 22 22 7 92 98 20
Fixed Income Composite 9.6%  -0.9% 4.3% 4.5% 0.0% 6.1%  -0.4% 8.4% 5.4% 78% 13.8%
BBgBarc US Aggregate TR 8.7% 0.0% 3.5% 2.6% 0.5% 6.0%  -2.0% 4.2% 7.8% 6.5% 5.9%
InvMetrics Public DB US Fix Inc 13 91 39 47 56 15 32 35 87 41 4
Net Rank
Vanguard Ultra Short Duration - - - - - - - - - - -
BofA Merrill Lynch 1 Year Treasury 3.0% 1.9% 0.6% 0.8% 0.3% 0.2% 0.3% 0.2% 0.5% 0.7% 0.8%
Ultrashort Bond MStar MF Rank - -- - - - - - - - - -
Federated Investors 10.1%  -0.9% 4.3% 48%  -0.2% 50% -0.8% 71% 6.5% 82% 11.2%
BBgBarc US Aggregate TR 8.7% 0.0% 3.5% 2.6% 0.5% 6.0%  -2.0% 4.2% 7.8% 6.5% 5.9%
eV US Core Fixed Inc Net Rank 9 88 18 7 89 80 19 23 81 12 33
BlackRock Total Return Fund 99%  -0.8% 4.3% 3.5% 0.4% 82% -01% 10.3% 47% 101%  16.3%
BBgBarc US Aggregate TR 8.7% 0.0% 3.5% 2.6% 0.5% 6.0%  -2.0% 4.2% 7.8% 6.5% 5.9%
eV US Core Fixed Inc Net Rank 11 85 19 33 64 4 8 2 96 2 14
U.S. Equity Composite M1% -7.2% 195% 16.6% -23% 125% 342% 17.8% 0.6% 8.6% 25.8%
Dow Jones U.S. Total Stock Market 309%  -53% 21.2%  12.6% 04% 125% 33.5% 16.4% 1.1% 17.5%  28.6%
gvMetrics Public DB US Eq Net 15 73 70 2 64 14 50 4 48 99 86
ank
SSgA S&P 500 Index Fund 3N4% -44% 21.8% 12.0% 14%  13.8% - - - - -
S&P 500 31.5%  -4.4% 21.8%  12.0% 14% 137% 324%  16.0% 21%  151%  26.5%
eV US Large Cap Core Equity 29 32 4 20 36 33 3 3 _ 3 3
Net Rank
Frontier Capital Management 288% -135% 186% 201% 65% 121% 39.0% 18.0% -6.5% 289% 46.5%
Russell 2500 27.8% -100% 16.8% 17.6%  -2.9% 71%  368% 17.9%  -2.5% 26.7%  34.4%
eV US Small-Mid Cap Core
Equity Net Rank 48 80 35 5 88 1 26 29 86 25 5
Guyasuta Investment Advisors 323% -104% 122% 294%  -9.9% 84% 362% 25.7% 41% 193%  40.8%
Russell 2000 25.5% -11.0%  14.6% 21.3%  -4.4% 49% 388% 16.3%  -4.2% 26.9%  27.2%
eV US Small Cap Core Equity 7 46 71 3 88 15 73 " 17 97 9
Net Rank
12 |M i g
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $749.8 Million and 100.0% of Fund
Calendar Year

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009
Non-U.S. Equity Composite 255% -11.4%  28.5% 19% A1.7% -42% 129% 21.3% - - -
MSCI ACWI ex USA 21.5% -142%  27.2%  45%  -57%  -39% 153%  16.8% -137%  11.2%  41.4%
gvMetrics Public DB ex-US Eq Net 12 6 48 83 23 62 82 8 B 3 3

ank
MFS International Equity Fund 284% -10.7%  28.0% 0.3% 00% -42% 186% 22.5% - - -
MSCI EAFE 22.0% -13.8%  25.0% 1.0% -08% -49% 228% 17.3% -12.1% 7.8%  31.8%
;(;rnelign Large Blend MStar MF 3 9 24 64 37 36 64 12 _ 3 3

SSgA Active Emerging Markets Fund 120% -146% 343% 11.7% -137% -33% -56% 17.2% - -
MSCI Emerging Markets 184% -146% 37.3% 11.2% -149% -22%  -26% 182% -184% 189% 78.5%

eV Emg Mkts Equity Net Rank 91 30 69 32 59 74 91 69 - - -
ABS Emerging Markets 18.0% -133% 26.7% 49%  -3.4% - - - - - -
FPRI Emerging Merkets (Tota) 11.8% -109% 194%  7.0% -33% -26%  55% 104% -140% 114%  40.3%
MSCI Emerging Markets 184% -14.6% 37.3% 11.2% -149%  -22%  -2.6% 182% -184% 189%  78.5%
Emerging Manager Composite 259% 98% 16.9% - - - - - - - -
Emerging Manager Benchmark 280% -84% 18.9% - - - - - - - -
Twin Capital 30.0% -65% 20.7% - - - - - - - --
S&P 500 31.5%  -44% 21.8% 12.0% 1.4%  13.7%  324%  16.0% 21%  15.1%  26.5%
Russell 1000 31.4%  48% 21.7% 12.1% 09% 132% 33.1%  16.4% 1.5% 16.1%  28.4%
eV US Large Cap Core Equity 3 N N 3 N N 3 N

Net Rank B %99
CIM Investment Management 280% -14.0% 11.1% - - - - - - - -
Russell 2000 25.5% -11.0%  14.6% 21.3%  -4.4% 49% 388% 16.3%  -4.2% 26.9% 27.2%
eV US Small Cap Core Equity 3 3 N 3 3 _ 3 3

Net Rank 19 7 7
Columbus Macro 19.0% -9.1% - - - - - - - - -
MSCI ACWI 26.6%  -9.4%  24.0% 7.9%  -2.4% 42%  228% 161%  -7.3% 127%  34.6%
eV Global All Cap Core Eq Net 86 44 _ 3 _ _ 3 _ _ 3 _

Rank
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $749.8 Million and 100.0% of Fund

Calendar Year
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

HFRI Fund of Funds Composite Index 84%  -4.0% 7.8% 0.5% -0.3% 3.4% 9.0% 48%  -5.7% 5.7%  11.5%

HFRX Equity Hedge Index 10.7%  -9.4%  10.0% 0.1%  -2.3% 1.4%  11.1% 4.8% -19.1% 89% 13.1%
InvMetrics Public DB Hedge Funds 38 68 23 74 45 35 3 3 B 3 3
Net Rank

ABS Offshore SPC Global 153% -64% 123% -4.3% 4.0% 4.8% - - - - -
HFRX Equity Hedge Index 10.7%  -9.4%  10.0% 0.1%  -2.3% 1.4% 11.1% 4.8% -19.1% 89% 13.1%

Entrust Three Rivers Partners 2.6% - - - - - - - -- - -
APR Fund of Funds Composite 84% -40%  78%  05% -03%  34%  90%  48% 57%  57%  11.5%

Parametric Defensive Equity 16.3%  -2.9% - - - - - - - - -
50% S&P 500/50% 91 Day T-Bill 16.1%  -1.0%  10.9% 6.1% 0.9% 6.7%  15.3% 7.9% 1.4% 7.8%  13.3%
CBOE Put Write Index 14.1%  -59%  10.8% 7.8% 6.4% 6.4% 12.3% 8.1% 6.2% 9.0% 31.5%

NFI 4.4% 7.4% 6.7% 7.8%  13.9% 11.5%  12.9% 98% 15.0% 15.3% -30.4%
InvMetrics Public DB Real Estate
Priv Net Rank 34 80 63 43 7 67 - - - - -

Rreef America |l 6.3% 7.4% 6.4% 81% 156%  12.0% -- - -- -- -
NFI 4.4% 7.4% 6.7% 7.8% 13.9% 11.5%  12.9% 9.8% 15.0% 15.3% -30.4%

Barings Core Property Fund 6.0% 6.3% 6.6% 8.6% 13.0% - - - -- - -
NFI 4.4% 7.4% 6.7% 7.8% 139% 11.5%  12.9% 9.8% 15.0% 15.3% -30.4%
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Invested Portfolio vs. Peer Universe

Market Value: $453.7 Million and 60.5% of Fund

Annualized Return vs. Annualized Standard Deviation
5 Years Ending March 31, 2020

8.0
70
6.0 Total Fund Composite
E 5p . ® ° N
2 Total Fund Composite Benchmark - N
X . v .
- - Total Jnvested Portfolio S
g 40 . SR T TR g
E T AR S
£ 30 A Y o .-.-,-.‘ R 3
20 . I ’
1.0 °
0.0
0.0 5.0 10.0 15.0
Annualized Standard Deviation
Rolling 5 Year Returns: Invested Portfolio
10.0
. A ° N
< ® A
=
=}
g
- 50
o]
N
g A
c
[
<
0.0
4115 - 4114 - 4113 - 4112 - 4111 -
3/31/20 3131119 3/31118 3131117 3/31116
Return (Rank)
5th Percentile 45 71 8.7 8.6 75
25th Percentile 38 6.4 78 78 6.4
Median 32 59 73 72 58
75th Percentile 28 54 6.7 6.5 52
95th Percentile 19 46 54 52 38
# of Portfolios 214 490 232 222 206
¢ Total Invested Portfolio 33 (49 62  (31) 80 (20 83 (12 6.7  (20)
Total Invested Portfolio Benchmark 40  (16) 65  (23) 83  (13) 8.0 1 6.7  (18)
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Private Equity Composite

Private Market Investments Overview

Investments Commitments Contnputpns & Valuations Performance
Distributions

Vintage ~ Commit Jnfunded - Cumulative Cumulative ., von Totalvalue . TVP RV IRR

Investment Name DPI

Commit Contribution Distribution
Yr $ $ $ | Pl (%
® o O 0 )
Birchmere Ventures Ill, L.P. 2005 1000000  -47,694 1,047,694 893418 69464 962,882 0.85 0.92 0.07 -2.31
Draper Triangle Ventures I, L.P. 2004 1000000 -112121 1,112,121 1272598 36282 1,308,880 1.14 1.18 0.03 2.64
Draper Triangle Ventures IIl, L.P. 2013 2,000,000 27,819 2,044,497 72,316 1,578,592 1,650,908 0.04 0.81 0.77 -6.56
'["Q'e Callaghan Private Equity Fund V, 5045 3,000,000 518640 2481360 2625556 29589 2,655,145 1.06 1.07 0.01 1.05

Crescent Mezzanine Partners VIB, L.P. 2013 10,000,000 757,498 10,777,452 10,731,659 2,885854 13,617,513 1.00 1.26 0.27 8.49
Crescent Mezzanine Partners VIIB, LP. 2016 10,000,000 4,896,487 6,461,439 1,998,525 5,091,917 7,090,442 0.31 1.10 0.79 6.86

Siguler Guff Small Buyout Opportunities o549 45000000 13065000 1,935,000 23341 1911659  1.935000 0.01 1.00 0.99

Fund IV, L.P.
Total 42,000,000 19,105,629 25,859,563 17,617,413 11,603,357 29,220,770 0.68 1.13 0.45 4.13
Private Markets Cash Flow Analysis
As of March 31, 2020
$5,000,000
so— g I = 0 _ = I I = I
($5,000,000)
/\ /_-_/-\
($10,000,000)
($15,000,000)
= = = e & x x & & = = &
o~ I5e) <+ - N [5e) <+ — I I5e) < —
(] () o (e (e o () () (] () () (e
I Contributions il Distributons —— Cumulative Net Cash Flow
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Investment Manager Statistics
Market Value: $749.8 Million and 100.0% of Fund
3 Years Ending March 31, 2020
Sg:trir;e Tr;rcrlg:g Alpha Beta R-Squared InfoFg\t?;ion g?v?:ﬂ?] ggp’t\fjl:cta D(?;V;;yl\:l: t
Ratio Ratio
Federated Investors 1.0 1.7% 0.2% 0.8 0.7 0.1 1.4% 96.0% 91.6%
BBgBarc US Aggregate TR 11 - - - - - 1.5% - -
BlackRock Total Return Fund 0.7 2.2% 0.1% 0.7 0.5 0.4 1.5% 80.5% 99.7%
BBgBarc US Aggregate TR 1.1 - - - - -- 1.5% - --
SSgA S&P 500 Index Fund 0.2 0.0% 0.0% 1.0 1.0 0.7 9.4% 100.1% 100.0%
S&P 500 0.2 - - - - - 9.4% - -
Twin Capital 0.1 0.8% -0.2% 1.0 1.0 -1.2 9.4% 95.1% 101.9%
S&P 500 0.2 - - - - - 9.4% - -
Frontier Capital Management -0.3 3.9% -0.6% 1.1 1.0 -0.8 13.7% 101.6% 113.2%
Russell 2500 0.2 - - - - - 12.3% - -
Guyasuta Investment Advisors -0.2 4.2% 0.4% 0.9 1.0 05 12.2% 106.9% 95.5%
Russell 2000 0.2 - - - - - 12.7% -- --
CIM Investment Management 0.3 3.2% -0.3% 1.0 1.0 04 13.1% 88.0% 99.7%
Russell 2000 0.2 - - - - - 12.7% - -
MFS International Equity Fund 0.1 2.6% 1.1% 1.0 1.0 1.8 9.0% 122.7% 86.6%
MSCI EAFE 0.2 - - - - - 9.3% - -
SSgA Active Emerging Markets Fund -0.3 2.8% -0.7% 1.0 1.0 -1.0 9.8% 83.4% 104.2%
MSCI Emerging Markets -0.2 - - - - - 10.0% - -
ABS Emerging Markets 0.2 3.8% 0.3% 1.3 1.0 0.1 7.7% 139.5% 120.8%
Inds:RI Emerging Markets (Total) 03 3 a _ 3 a 5.9% 3 a
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Investment Manager Statistics
Market Value: $749.8 Million and 100.0% of Fund
5 Years Ending March 31, 2020
. . Up Mkt Down Mkt
Sggtri%e Trgrcrlgrg Alpha Beta R-Squared Infczgwt?glon Sgﬂ:&;ﬂ Capture Capture
Ratio Anlzd  Ratio Anlzd
Federated Investors 0.8 1.6% 0.2% 0.8 0.8 0.2 1.6% 98.9% 73.7%
BBgBarc US Aggregate TR 0.7 - - - - - 1.7% - -
BlackRock Total Return Fund 0.5 1.8% 0.0% 0.8 0.7 0.3 1.6% 86.6% 92.7%
BBgBarc US Aggregate TR 0.7 - - - - - 1.7% - -
SSgA S&P 500 Index Fund 0.4 0.0% 0.0% 1.0 1.0 1.1 7.6% 100.2% 99.9%
S&P 500 0.4 - - - - - 7.6% - -
Frontier Capital Management -0.1 5.5% -0.3% 1.2 1.0 -0.3 1.7% 112.7% 118.7%
Russell 2500 0.0 - - - = = 10.0% - -
Guyasuta Investment Advisors 0.0 4.7% 0.5% 1.0 1.0 04 10.4% 104.4% 92.3%
Russell 2000 0.1 - - - - - 10.6% - -
MFS International Equity Fund 0.1 2.6% 0.7% 1.0 1.0 1.0 7.6% 112.3% 88.7%
MSCI EAFE -0.1 - - - - - 7.9% - -
SSgA Active Emerging Markets Fund -0.1 2.9% -0.1% 1.0 1.0 -0.2 9.4% 97.2% 101.2%
MSCI Emerging Markets -0.1 - - - - - 9.4% - -
ABS Emerging Markets 0.0 3.9% 0.1% 1.3 1.0 0.1 7.1% 133.7% 126.7%
HFRI Emerging Markets (Total) 0.0 3 a a 3 a 5.5% _ a
Index
ABS Offshore SPC Global 0.0 3.2% 0.6% 0.9 0.9 0.8 4.3% 133.0% 85.7%
HFRX Equity Hedge Index -0.3 - - - - - 4.4% - -
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Fixed Income Composite Characteristics
As of March 31, 2020 Market Value: $97.5 Million and 13.0% of Fund
Risk / Return - 3 Years
7.0
6.0
- 5.0
3
g % Federated Investors
s 30 # BlackRock Total Return Fund
é + BBgBarc US Aggregate TR
2.0
1.0
0.0
0.0 1.0 2.0 3.0 40 5.0
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio Index Q1-20
Q1-20 Q1-20 Q1-20 Q1-20 <1 Year 5.5%
Yield to Maturity 2.5% 1.7% UST/Agency 17.7% 43.4% 1-3 Years 6.4%
Avg. Eff. Maturity 8.9 yrs. 8.2 yrs. Corporate 36.5% 24.1% 3-5 Years 21.3%
Avg. Duration 6.8 yrs. 6.4 yrs. MBS 39.1% 28.7% 5-7 Years 36.0%
Avg. Quality A - ABS 2.9% 0.4% 7-10 Years 14.1%
Foreign 1.0% - 10-15 Years 1.5%
Muni 1.0% - 15-20 Years 0.7%
. Number Of
Region Assets  Other 19% = >20 Years 14.5%
North America ex U.S. 0 Not Rated/Cash 0.0%
United States 237
Europe Ex UK. 4
United Kingdom 3
Pacific Basin Ex Japan 0
Japan 0
Quality Distribution
100 %
80 % 731
60 %
40 %
243
20 % 12.2 112 . 12.3
25 e 00 00 00 00
0% |
AAA AA A BBB BB and Below Not Rated
I Fixed Income Composite BBgBarc US Aggregate TR
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Federated Investors Characteristics
As of March 31, 2020 Market Value: $60.6 Million and 8.1% of Fund
Risk / Return - 5 Years
6.0
50 .
s 40 Federated Investors R
3 N R : 5
g ’ BBYBHIES Aggr ’ g
g 30 BBgRtIS pagregate TR 2
] ., . o, o
2 : .. =
£ 20 . @
10 . ’
0.0
0.0 1.0 20 30 40 50 6.0 70
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio Index Q1-20
Q1-20 Q1-20 Q1-20 Q1-20 <1 Year 5.5%
Yield to Maturity 2.5% 1.7% UST/Agency 17.7% 43.4% 1-3 Years 6.4%
Avg. Eff. Maturity 8.9 yrs. 8.2 yrs. Corporate 36.5% 24.1% 3-5 Years 21.3%
Avg. Duration 6.8 yrs. 6.4 yrs. MBS 39.1% 28.7% 5-7 Years 36.0%
Avg. Quality A - ABS 2.9% 0.4% 7-10 Years 14.1%
Foreign 1.0% - 10-15 Years 1.5%
Muni 1.0% - 15-20 Years 0.7%
. Number Of
Region Assets  Other 19% = >20 Years 14.5%
United States 237 Not Rated/Cash 0.0%
Europe Ex UK. 4
United Kingdom 8
Emerging Markets 1
Other 0
Total 245
Quality Distribution
100 %
80 % 731
60 %
40 %
243
20 % 122 112 . 12.3
25 e 00 00 00 00
0% I
AAA AA A BBB BB and Below Not Rated
I Federated Investors BBgBarc US Aggregate TR
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BlackRock Total Return Fund Characteristics
As of March 31, 2020 Market Value: $21.7 Million and 2.9% of Fund
Risk / Return - 5 Years

50
40 .o
. BBgBafc.US Aggregate TR »
= 5 - "“o: = =
g 0 DL e b -
5 .. o . - ® - o ... T
8 ‘. T BlackRdck Total Retum Flind g
© ¢ . ® . " ¢ . E_’“
2 20 - o S
< o 3
10
0.0
0.0 10 20 30 40 50
Annualized Standard Deviation
. Maturit
Characteristics Sector y
1-2
Portfolio Index Portfolio Index Q120
<1Y -
Q1-20 Q1-20 Q1-20 Q1-20 ear
1-3Y
Yield to Maturity - 17%  UST/Agency - 43.4% ears
3-5Y -
Avg. Eff. Maturity - 8.2 yrs. Corporate - 24.1% ears
-7Y
Avg. Duration - 64yrs. MBS - 7% Ol vear
Avg. Quality - - ABS - 04y  10Years -
) 10-15 Years
Foreign - -
15-20 Y -
Muni N N ears
) Number Of >20 Years
Region Assets  Other - -
Not Rated/Cash -
North America ex U.S. 0
United States 0
Europe Ex UK. 0
United Kingdom 0
Pacific Basin Ex Japan 0
Japan 0
Quality Distribution
ERROR:
Missing Data for this Period
80 % 731
60 %
40 %
20 % 112 12.3
0.0 00 33 0.0 0.0 00 00 00 00
0%
AAA AA A BBB BB and Below Not Rated

I BlackRock Total Return Fund BBgBarc US Aggregate TR
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U.S. Equity Composite Characteristics
As of March 31, 2020 Market Value: $154.4 Million and 20.6% of Fund
Risk / Return - 3 Years

10.0
50 =
5 0.0
&
3 1 =  SSgA S&P 500 Index Fund
% % Frontier Capital Management
g 50 # Guyasuta Investment Advisors
< %2 + Dow Jones U.S. Total Stock Market
-10.0
-15.0
0.0 50 10.0 15.0 20.0 250 30.0
Annualized Standard Deviation
Characteristics Largest Holdings )
Dow Jones End Weight Return
) U.S. Total MICROSOFT 3.9 0.3
Portfolio
Stock APPLE 34 132
_ Market AMAZON.COM 26 55
Number of Holdings 643 3,728 FACEBOOK CLASS A 13 187
Weighted Avg. Market Cap. ($B) 189.3 226.6 BERKSHIRE HATHAWAY '8 12 193
Median Market Cap. ($B) 12.1 0.6
Price To Earnings 16.1 16.8
Price To Book 32 36 Top Contributors
Price To Sales 21 24 Beg Wgt Return Contribution
Return on Equity (%) 226 20.9 AMAZON.COM 1.9 5.5 0.1
Yield (%) 2.2 2.3 COGENT COMMS.HOLDINGS 0.3 25.6 0.1
Beta 1.1 1.0 DEXCOM 0.3 231 0.1
R-Squared 1.0 1.0 NETFLIX 0.3 16.0 0.1
NVIDIA 0.3 12.1 0.0
Characteristics
Dow Jones Bottom Contributors
Portfolio U.S.S'l;otakl Beg Wgt Return Contribution
oc NN 05 813 -0.4
Market APPLE 3.0 13.2 0.4
INDUSTRY SECTOR DISTRIBUTION (% Equity) ' o e
Ener 24 24 JP MORGAN CHASE & CO. 1.1 -35.0 04
gy ' ' UNITED AIRLINES HOLDINGS 0.6 -64.2 04
Materials 15 26 EXXON MOBIL 07 44.8 03
Industrials 12.1 8.9 ' B s
Consumer Discretionary 8.5 9.9 Market Capitalization
Consumer Staples 6.1 71
Small  Small/ Mid Mid/ Large
E.ealth ICIare 122 1?5 Cap Mid Cap Large Cap
':anc'a,s g gy U.S. Equity Composite 156% 106% 149% 21.6%  37.3%
'C" ormation T_GChS”""’_gy oo o Dow Jones U.S. Total Stock Market 4%  72% 156%  252%  44.8%
ommunication Services ' ' Weight Over/Under 85%  34% 07%  36% 7.5%
Utilities 25 35
Real Estate 3.8 3.8
Unclassified 0.1 0.0

22 | Marquette Associates, Inc. =’ MarquetteAssociates



S ———
~~
U.S. Equity Composite Style

As of March 31, 2020 Market Value: $154.4 Million and 20.6% of Fund

U.S. Equity Style Map
3 Years Ending March 31, 2020

Large Large
Value SSgA S&P 500 Index Fund Growth
| ‘ |
Dow Jones U.S. Total Stock Market
U.S. Equity Composite
Mid Mid
Value Growth
| |
Guyasuta Investment Advisors
Frontier Capital Management
| |
Small Small
Value Growth
Common Holdings Matrix
® 5
5 5 5
o & N
(3 < <
S >
o5 o &
[} S S
< = Q
# % # % # %
SSgA S&P 500 Index Fund - - 20 17 7 27
Frontier Capital Management 20 1 - - 4 1"
Guyasuta Investment Advisors 7 1 4 2 - -
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Correlation
Market Value: $154.4 Million and 20.6% of Fund

~=
U.S. Equity Composite

As of March 31, 2020
Correlation Matrix

3 Years
&
&
5 § S
1) < S N “
5 & g 5 3
£ £ $ & 2
5 8 g § g
> Q & > &
S & 5 g s
y S £ & N
o
> & £ & IS
U.S. Equity Composite 1.00 - - - -
SSgA S&P 500 Index Fund 1.00 1.00 - - -
Frontier Capital Management 1.00 0.99 1.00 - -
Guyasuta Investment Advisors 0.99 0.98 0.99 1.00 -
Dow Jones U.S. Total Stock Market 1.00 1.00 0.99 0.98 1.00

o |
MV MarquetteAssociates
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SSgA S&P 500 Index Fund

As of March 31, 2020

Characteristics
Market Value: $107.3 Million and 14.3% of Fund

Risk / Return - 5 Years
Style Drift - 5 Years

10.0
Large Large . S:Sg ..S§P.5 0 Index Fund
Value Growth - OGN -
u u . * -: .l. e 500 *
. 50 . . 3 .:‘i:.... . .
c . : - .:a"'-".\'.' ° N
% ° . . ¢, .o g
4 A . .
B 00 . i 3
N . 3
s : 2
g g
< [72]
50
| |
Small Small
Value Growth
-10.0
@ SSgAS&P 500 Index Fund & S&P 500 00 50 100 15.0 200
Annualized Standard Deviation
Characteristics
Portfoli P .
) orfolio - S&P 500 Largest Holdings
Number of Holdings 506 505 .
Weighted Avg. Market Cap. ($B) 2644 2671 End Weight Return
eignted Avg. Market Lap. K .
Medg']an Markget Cap. ($B) i 176 176 MICROSOFT 56 03
| b d |
b e - a1 e APPLE 50 132
rice 10 earnings . .
e To Book 9 4r 3 AMAZON.COM 38 55
. ' ' FACEBOOK CLASS A 1.9 -18.7
Price To Sales 2.7 2.6
. BERKSHIRE HATHAWAY 'B' 1.7 -19.3
Return on Equity (%) 27.3 27.3
Yield (%) 23 23
b2 LU Ll Top Contributors
R-Squared 1.0 1.0 Beg Wot Return Contribution
AMAZON.COM 29 55 0.2
NETFLIX 0.5 16.0 0.1
NVIDIA 0.5 121 0.1
GILEAD SCIENCES 0.3 16.2 0.0
REGENERON PHARMS. 0.1 30.0 0.0
Characteristics
Portfolio  S&P 500
Bottom Contributors
INDUSTRY SECTOR DISTRIBUTION (% Equity) L
Beg Wgt Return Contribution
Energy 26 25 APPLE 45 13.2 06
Materials 24 24 ' o -

. JP MORGAN CHASE & CO. 1.6 -35.0 -0.6
Industrials 82 82 EXXON MOBIL 1.1 44.8 05
Consumer Discretionary 9.8 10.2 ' - -

BANK OF AMERICA 1.1 -39.3 04
Consumer Staples 78 85 WELLS FARGO & CO 0.8 46.1 04
Health Care 154 149 ' e e
Financials 11.0 1.3 o
Information Technology 25.5 25.0 Market Capitalization
Communication Services 10.7 10.8 Small Sma!ll Mid Mid/ Large
Utilties 36 34 Cap Mid Cap  Large Cap
0, 0, 0, 0, ()
Real Estate 30 29 SSgA S&P 500 Index Fund 0.3% 2.8% 15.1% 29.1% 52.6%
0, 0, 0, 0, 0
Undclassified 0.0 0.0 S&P 500 0.4% 2.7% 15.1% 28.9% 52.8%
Weight Over/Under -0.1% 0.1% 0.0% 0.2% -0.2%

&l |
MV MarquetteAssociates
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~
SSgA S&P 500 Index Fund Attribution
As of March 31, 2020 Market Value: $107.3 Million and 14.3% of Fund
Sector Attribution vs S&P 500
. Portfolio Index Allocation ~ Selection . .
IS Sectr TWegn  wegn  wegm (U USD Rl Efec e oot R
Return Return (Local) (Local) ' ' '
Energy 4.3% 4.2% 0.2% -50.4% -50.4% 0.0% 0.1% 0.0% -0.1% -1.3% -1.3%
Materials 2.7% 2.6% 0.0% -26.2% -26.3% 0.1% 0.0% 0.0% 0.0% -0.2% -0.2%
Industrials 9.1% 9.0% 0.1% -27.0% -27.0% -0.1% 0.0% 0.0% 0.0% 0.7% -0.7%
Consumer Discretionary 9.7% 10.1% -0.4% -19.2% -18.8% -0.4% 0.0% 0.0% 0.0% 0.1% 0.0%
Consumer Staples 7.2% 7.8% -0.6% -12.7% -12.2% -0.5% 0.0% 0.0% -0.1% 0.6% 0.5%
Health Care 14.2% 13.7% 0.4% -12.7% -12.6% -0.1% 0.0% 0.0% 0.0% 0.9% 1.0%
Financials 13.0% 13.3% -0.4% -32.0% -31.6% -0.4% 0.0% 0.0% 0.0% -1.6% -1.6%
Information Technology 23.2% 22.8% 0.4% -11.9% -11.9% 0.0% 0.0% 0.0% 0.0% 1.7% 1.8%
Communication Services 10.4% 10.4% 0.0% -16.9% -16.6% -0.4% 0.0% 0.0% 0.0% 0.3% 0.3%
Utilities 3.3% 3.2% 0.1% -13.5% -13.5% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2%
Real Estate 2.9% 2.8% 0.1% -19.4% -19.5% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Unclassified 0.0% 0.0% 0.0% -29.6% - 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SSgA S&P 500 Index Fund Performance Attribution vs. S&P 500

Total Selection Allocation Interaction

Effects Effect Effect Effects

Energy -0.1% 0.0% -0.1% 0.0%

Materials 0.0% 0.0% 0.0% 0.0%

Industrials 0.0% 0.0% 0.0% 0.0%

Consumer Discretionary 0.0% 0.0% 0.1% 0.0%

Consumer Staples 0.0% 0.0% 0.1% 0.0%

Health Care 0.1% 0.0% 0.0% 0.0%

Financials 0.1% 0.0% 0.1% 0.0%

Information Technology 0.0% 0.0% 0.0% 0.0%

Communication Services 0.0% 0.0% 0.0% 0.0%

Utilities 0.0% 0.0% 0.0% 0.0%

Real Estate 0.0% 0.0% 0.0% 0.0%

Cash 0.0% 0.0% 0.0% 0.0%

Portfolio 0.0% = -0.2% + 0.2% + 0.0%

Market Cap Attribution vs. S&P 500

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 383.91 19.9% 19.9% 0.0% -9.5% -9.2% -0.3% 0.0% -0.1% -0.1% 2.0% 2.0%
2) 203.46 - 383.91 19.3% 19.8% -0.4% -21.8% -21.4% -0.4% 0.0% -0.1% -0.1% -0.4% -0.5%
3) 82.74 - 203.46 20.4% 20.0% 0.3% -17.0% -17.1% 0.0% 0.0% 0.0% 0.0% 0.5% 0.5%
4) 36.81 - 82.74 20.3% 20.3% 0.1% -21.9% -21.8% -0.1% 0.0% 0.0% 0.0% -0.5% -0.5%
5)0.00 - 36.81 20.1% 20.0% 0.1% -27.8% -21.7% 0.0% 0.0% 0.0% 0.0% -1.7% -1.7%
Total -19.6% -19.4% -0.2% 0.0% -0.2% -0.2% 0.0% -0.2%
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‘
Frontier Capital Management Characteristics
As of March 31, 2020 Market Value: $23.1 Million and 3.1% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
100
Large Large O
Value Growth .
| | 50 %
S o
‘ c . I3u§se | 2500
- . § 00 X rAC &
s Y
b . E Fréntiér|Capital Management %
E <
* ‘ = 50 . 3
W N ’
. s -10.0
| |
Small Small
Value Growth
-15.0
. . 0.0 100 20.0 30.0 400
@ Frontier Capital Management % Russell 2500
Annualized Standard Deviation
Characteristics .
st Largest Holdings
Portiolio " usse! i
2500 End Welght Return
Number of Holdings 136 2484 INSULET 29 -32
Weighted Avg. Market Cap. ($B) 52 47 DEXCOM 26 231
Median Market Cap. ($B) 25 0.7 MONOLITHIC PWR.SYS. 2.6 -5.6
Price To Earnings 130 13.9 COOPER COS. 23 -14.2
Price To Book 25 27 COGENT COMMS.HOLDINGS 2.1 25.6
Price To Sales 1.3 1.8
Return on Equity (%) 6.8 6.6 )
Yield (%) 13 29 Top Contributors
Beta 11 1.0 Beg Wgt Return Contribution
R-Squared 10 10 COGENT COMMS HOLDINGS 17 256 0.4
DEXCOM 1.7 231 0.4
QIAGEN 0.4 23.1 0.1
VISTA OUTDOOR 0.3 17.6 0.1
TANDEM DIABETES CARE 0.5 8.0 0.0
Characteristics
. Russell Bottom Contributors
Portfolio L
2500 Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) UNITED AIRLINES HOLDINGS 3.0 -64.2 -1.9
Energy 3.5 1.3 AZUL ADR REP 3 PRF 15 -76.2 1.2
Materials 94 4.9 TUTOR PERINI 2.0 47.7 -1.0
Industrials 18.9 14.6 AMERICAN AIRLINES GROUP 1.6 -57.3 -0.9
Consumer Discretionary 8.9 9.5 ALLEGHENY TECHS. 15 -58.9 09
Consumer Staples 0.7 31
Health Care 15.9 16.8
Financials 8.8 14.8 Market Capitalization
Information Technology 25.8 18.1 Small Small/ Mid Mid/ Large
Communication Services 3.0 3.0 Cap Mid Cap Large Cap
Utilities 0.0 42 Frontier Capital Management 53.4% 27.7% 17.9% 1.0% 0.0%
Real Estate 1.3 9.7 Russell 2500 48.1% 39.0% 12.6% 0.0% 0.3%
Unclassified 0.8 0.0 Weight Over/Under 53%  -11.3% 5.3% 1.0% -0.3%
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~
Frontier Capital Management Attribution
As of March 31, 2020 Market Value: $23.1 Million and 3.1% of Fund
Sector Attribution vs Russell 2500
GICS Sector Portfplio In'dex Excgss Portljoslg Ir&cgag Excess Allo%aéf; Sel%i;g} Actiye Passiye ToFaI
Weight ~ Weight Weight Return Return Return (Local) (Local) Contrib. ~ Contrib.  Contrib.
Energy 6.6% 2.7% 3.9% -65.4% -66.6% 1.3% -1.5% 0.1% -1.4% -1.0% -2.4%
Materials 10.3% 5.1% 5.2% -39.6% -33.0% -6.6% -0.2% -0.7% -0.9% 0.2% -1.0%
Industrials 22.2% 15.1% 7.1% -47.1% -32.1% -15.0% -0.2% -3.3% -3.5% -0.3% -3.8%
Consumer Discretionary 7.9% 11.4% -3.5% -45.1% -41.0% -4.1% 0.4% -0.3% 0.1% -1.3% -1.2%
Consumer Staples 0.7% 2.9% -2.2% -31.7% -25.5% -6.3% 0.1% 0.0% -0.1% 0.1% 0.0%
Health Care 13.6% 13.7% -0.1% -14.0% -15.6% 1.5% 0.0% 0.2% 0.2% 1.9% 2.1%
Financials 9.0% 16.2% -1.2% -37.1% -35.3% -1.8% 0.4% -0.2% 0.2% -0.9% -0.7%
Information Technology 25.3% 16.1% 9.2% -26.7% -20.9% -5.8% 0.8% -1.5% -0.7% 1.4% 0.8%
Communication Services 3.5% 3.0% 0.5% -12.5% -29.4% 16.9% 0.0% 0.6% 0.6% 0.0% 0.6%
Utilities 0.0% 3.6% -3.6% - -17.7% - -0.4% 0.0% -0.4% 0.4% 0.0%
Real Estate 0.9% 10.2% -9.3% -23.8% -32.5% 8.8% 0.3% 0.1% 0.3% -0.3% 0.1%
Total -35.3% -29.8% -5.5% -0.5% -5.0% -5.5% 0.0% -5.5%
Performance Attribution vs. Russell 2500
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy -2.4% 0.0% -2.5% 0.0%
Materials 2.3% -0.3% -1.6% -0.4%
Industrials -5.3% -2.3% 2.1% -1.0%
Consumer Discretionary 1.2% -0.5% 1.5% 0.2%
Consumer Staples 0.5% -0.2% 0.6% 0.1%
Health Care 0.3% 0.2% 0.1% 0.0%
Financials 2.5% -0.3% 2.6% 0.1%
Information Technology -3.2% -0.9% -1.8% -0.5%
Communication Services 0.5% 0.5% -0.1% 0.1%
Utilities 0.6% - 0.6% -
Real Estate 3.1% 0.9% 3.0% -0.8%
Cash 0.0% 0.0% 0.0% 0.0%
Portfolio -4.6% = -2.8% + 0.3% + 2.1%

Market Cap Attribution vs. Russell 2500

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 9.00 24.6% 20.0% 4.6% -28.1% -21.4% -6.7% 0.4% -1.7% -1.3% 1.7% 0.4%
2)6.01-9.00 10.7% 19.9% -9.2% -25.9% -28.4% 2.5% 0.1% 0.3% 0.1% 0.3% 0.4%
3)3.90-6.01 18.0% 20.2% 2.1% -41.8% -32.7% -9.1% 0.1% -1.6% -1.6% -0.6% -2.2%
4)2.08-3.90 16.0% 20.0% -4.0% -27.8% -31.7% 3.9% 0.1% 0.6% 0.7% -0.4% 0.3%
5)0.00 - 2.08 30.7% 19.9% 10.7% -44.4% -34.7% -9.7% -0.5% -3.0% -3.5% -1.0% -4.5%
Total -35.3% -29.8% -5.5% -0.1% -5.4% -5.5% 0.0% -5.5%
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‘
Guyasuta Investment Advisors Characteristics
As of March 31, 2020 Market Value: $23.9 Million and 3.2% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
15.0
Large Large
Value Growth ¢ .
| | 10.0
= 50 . . _
S Guyasua Investment Advisors 8
& ¢ '..: :{g;: -
B 00 e 2
© sell 2000 e
= . %‘ 3 - 3
< 50 Rl
® o
m ‘* m 4100 ’
Small Small
Value Growth
-15.0
. 0.0 50 10.0 15.0 20.0 250 30.0
@ Guyasuta Investment Advisors % Russell 2000
Annualized Standard Deviation
Characteristics .
st Largest Holdings
P . Russell .
ortfolio 2000 End Weight Return
Number of Holdings 32 1979 PROLOGIS REIT 54 92
Weighted Avg. Market Cap. ($B) 8.0 20 APPLIED INDL.TECHS. 44 -31.1
Median Market Cap. ($B) 23 05 METTLER TOLEDO INTL. 42 -13.0
Price To Eamings 14.0 13.3 REGENCY CENTERS 42 -38.5
Price To Book 20 25 PERKINELMER 41 224
Price To Sales 12 15
Return on Equity (%) 14.9 0.9 )
Yield (%) 23 20 Top Contributors
Beta 09 1.0 Beg Wgt Return Contribution
R-Squared 1.0 1.0 CIENA 24 6.7 02
APTARGROUP 25 -13.6 -0.3
METTLER TOLEDO INTL. 34 -13.0 -04
WATTS WATER TECHS. 29 -14.9 -04
IDEX 25 -19.5 -0.5
Characteristics
) Russell Bottom Contributors
Portfolio L
2000 Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) NN 29 813 24
Energy 04 1.7 REGENCY CENTERS 42 -38.5 -1.6
Materials 282 34 MICHAELS COMPANIES 2.0 -80.0 -1.6
Industrials 23.1 15.2 HELIX ENERGY SLTN.GP. 1.8 -83.0 -1.5
Consumer Discretionary 2.3 8.7 FULLER'H''B' 32 457 14
Consumer Staples 3.8 34
Health Care 13.7 21.3
Financials 0.0 16.8 Market Capitalization
Information Technology 7.3 15.1 Small Small/ Mid Mid/ Large
Communication Services 3.6 2.3 Cap Mid Cap Large Cap
Utilities 0.0 4.5 Guyasuta Investment Advisors 52.2% 31.1% 10.9% 5.8% 0.0%
Real Estate 9.6 7.6 Russell 2000 85.8% 13.4% 0.8% 0.0% 0.0%
Unclassified 0.0 0.0 Weight Over/Under -33.6% 17.7% 10.1% 5.8% 0.0%
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Guyasuta Investment Advisors Attribution
As of March 31, 2020 Market Value: $23.9 Million and 3.2% of Fund
Sector Attribution vs Russell 2000
GICS Sector Portfplio In'dex Excgss Portljoslg Ir&cgag Excess Allo%aéf; Sel%i;g} Actiye Passiye ToFaI
Weight ~ Weight Weight Return Return Return (Local) (Local) Contrib. ~ Contrib.  Contrib.
Energy 2.0% 3.1% -1.1% -83.0% -62.1% -20.9% 0.3% -0.4% -0.1% -1.0% -1.1%
Materials 30.6% 3.9% 26.8% -29.8% -39.1% 9.3% 2.2% 2.8% 0.6% -0.3% 0.3%
Industrials 28.2% 15.9% 12.4% -38.4% -32.7% -5.7% -0.3% -1.6% -1.9% -0.3% -2.2%
Consumer Discretionary 5.2% 11.0% -5.8% -64.6% -44.3% -20.2% 0.8% -1.0% -0.2% -1.5% -1.8%
Consumer Staples 3.9% 3.0% 0.9% -33.5% -21.7% -11.8% 0.1% -0.5% -0.4% 0.3% -0.1%
Health Care 13.8% 17.8% -4.0% -20.1% -19.3% -0.8% -0.5% -0.1% -0.6% 2.0% 1.5%
Financials 0.0% 17.9% -17.9% - -34.6% - 0.7% 0.0% 0.7% 0.7% 0.0%
Information Technology 8.0% 13.6% -5.6% -31.6% -22.4% -9.2% -0.5% -0.7% -1.2% 1.1% -0.1%
Communication Services 3.3% 2.3% 1.0% -19.6% -31.3% 11.7% 0.0% 0.4% 0.4% 0.0% 0.4%
Utilities 0.0% 3.6% -3.6% - -13.1% - -0.6% 0.0% -0.6% 0.6% 0.0%
Real Estate 4.9% 7.9% -3.0% -38.5% -33.0% -5.5% 0.1% -0.3% -0.2% -0.2% -0.4%
Total -34.1% -30.6% -3.5% -2.0% -1.5% -3.5% 0.0% -3.5%
Performance Attribution vs. Russell 2000
Total Selection Allocation Interaction
Effects Effect Effect Effects
Energy 0.3% -0.7% 0.7% 0.2%
Materials -11% 0.4% -9.8% 2.3%
Industrials -5.1% -0.9% -3.5% -0.6%
Consumer Discretionary 1.7% 2.2% 2.7% 1.2%
Consumer Staples -0.6% -0.4% -0.1% -0.1%
Health Care 0.8% -0.1% 0.9% 0.0%
Financials 6.2% - 6.2% -
Information Technology 0.6% -1.3% 1.3% 0.6%
Communication Services 0.1% 0.3% -0.3% 0.1%
Utilities 0.5% - 0.5% -
Real Estate 0.8% -0.4% 1.1% 0.2%
Cash 0.0% 0.0% 0.0% 0.0%
Portfolio -1.6% = -5.3% + -0.2% + 4.0%

Market Cap Attribution vs. Russell 2000

. Portfolio Index Excess Allocation Selection . .
Portfolio Index Excess Active  Passive Total
Weight ~ Weight Weight usb usb usb Effect Effect Contrib. ~ Contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 3.74 48.6% 19.9% 28.7% -24.8% -24.4% -0.4% 1.8% -0.2% 1.6% 1.2% 2.8%
2)2.64-3.74 6.2% 20.2% -14.0% -31.8% -25.8% -6.1% 0.7% -0.4% -1.1% 1.0% -0.1%
3)1.86 - 2.64 25.9% 19.9% 5.9% -35.9% -33.4% -2.5% -0.2% -0.6% -0.8% -0.6% -1.4%
4)1.06 - 1.86 9.3% 20.1% -10.8% -60.3% -33.2% -27.1% 0.3% -2.5% -2.3% -0.5% -2.8%
5)0.00 - 1.06 10.0% 19.9% -9.9% -51.9% -36.5% -15.4% 0.6% -1.5% -1.0% -1.2% -2.1%
Total -34.1% -30.6% -3.5% 1.8% -5.3% -3.5% 0.0% -3.5%
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Non-U.S. Equity Composite Characteristics
As of March 31, 2020 Market Value: $77.0 Million and 10.3% of Fund
Risk / Return - 3 Years

40
30 MFS International ELuity Fund
' =
20
1.0
g 00
3 ABS Emerging Markets
N
T 10 3%
IS MSCI ACWI ex USA
<C
2.0
-3.0
40 SSgA Active Emerging Markets Fund
X
50
0.0 50 10.0 15.0 20.0 250 30.0
Annualized Standard Deviation
Characteristics
0, 0,
MSCI Region % of % of
Portfolio ~ ACWI ex g Total Bench
USA
Number of Holdi 314 2404 North America ex U.S. 2.6% 6.3%
mber of Holdings g .
W”, o Mgk (oo, 58] o L, UniedSiles 3.2% 0.0%
eighted Avg. Market Cap. . .
M d9 y kgtC ($B)p ) o  EuopeEXUK 50.4% 31.1%
edian Market Cap. . .
oot P 58 ay  UnitedKingdom 9.8% 10.0%
rice To Earnings . .
p I ToB kl . 26 25 Pacific Basin Ex Japan 4.4% 7.4%
rice To Boo d "
Price To Sal 19 13 Japan 14.6% 17.4%
rice To Sales . .
Re Equity (%) 169 TEE Emerging Markets 13.8% 26.4%
eturn on Equi ] ]
Yield quiy (% ot S, Oter 1.2% 14%
ie . .
- Total 100.0% 100.0%
Beta 0.9 1.0
R-Squared 1.0 1.0
Characteristics
MSCI
Portfolio  ACWI ex Market Capitalization
USA
INDUSTRY SECTOR DISTRIBUTION (% Equity) Small Mid Large
Energy 29 5.2 Cap Cap Cap
Materials 75 6.9 Non-U.S. Equity Composite 5.5% 14.7% 79.8%
Industrials 13.9 114 MSCI ACWI ex USA 11.6% 23.2% 65.1%
Consumer Discretionary 7.2 "8 Weight Over/Under 6.2% -86% 14.7%
Consumer Staples 18.0 10.5
Health Care 17.6 10.5
Financials 13.7 19.3
Information Technology 131 10.1
Communication Services 3.7 7.5
Utilities 0.9 3.7
Real Estate 0.0 29
Unclassified 0.0 0.0

=’ MarquetteAssociates Marquette Associates, Inc. | 31



~
Non-U.S. Equity Composite Attribution
As of March 31, 2020 Market Value: $77.0 Million and 10.3% of Fund

Active Contribution vs. MSCI ACWI ex USA

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

-1.0 05 0.0 05 1.0 15

I Non-U.S. Equity Composite

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

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

Market Cap. Quintile ($Bil)
1) Above 104.24 23.1% 19.5% 3.6% 9.7% -15.0% 5.3% 0.2% 1.2% 1.4% 1.6% 3.0%
2)48.93-104.24 23.0% 20.3% 2.7% -22.6% -24.4% 1.8% 0.0% 0.3% 0.3% -0.2% 0.1%
3) 24.68 - 48.93 30.8% 20.3% 10.6% -23.7% -24.2% 0.5% 0.1% -0.2% -0.3% -0.2% -0.5%
4)10.93 - 24.68 17.2% 20.1% -2.9% -25.9% -24.9% -1.0% 0.1% -0.1% 0.0% -0.3% -0.4%
5)0.00-10.93 5.8% 19.9% -14.0% -25.5% -27.5% 2.0% 0.5% 0.6% 1.1% -0.8% 0.3%
Total -20.7% -23.2% 2.6% 0.7% 1.8% 2.6% 0.0% 2.6%
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Style
Market Value: $77.0 Million and 10.3% of Fund

~
Non-U.S. Equity Composite
As of March 31, 2020
Equity Style Map
3 Years Ending March 31, 2020
Large Large
Value MFS International Equity Fund Growth
| |
MSCIACWIex USA  Non-U.S. Equity Composite
SSgA Active Emerging Markets Fund
ABS Emerging Markets
| |
Small Small
Value Growth
Common Holdings Matrix
£ g &
% # % # %

MFS International Equity Fund

SSgA Active Emerging Markets Fund

33
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MFS International Equity Fund Characteristics
As of March 31, 2020 Market Value: $61.4 Million and 8.2% of Fund
Risk / Return - 5 Years
40
3.0 _MFS International Equity Fund
20 m .
10 “. e
c 00 e e, . * 2MSCIEAFE N
g 10 5 ﬁ,?.f. n 3
E 20 . ¢ .-'E' ‘.'-::....’.’ o §
T 30 * .-.:-.'.. g
£ 40 : 8
5.0
6.0 o i
7.0 :
-8.0
0.0 5.0 10.0 15.0 20.0 250
Annualized Standard Deviation
Characteristics
. MSCI
Portfolio EAFE
Number of Holdings 79 918
Weighted Avg. Market Cap. ($B) 74.6 55.6
Median Market Cap. ($B) 28.0 8.2
Pr!ce To Earnings 18.0 13.9 . % of % of
Price To Book 28 25 Region Total Bench
Price To Sales 2.2 1.2
Return on Equity (%) 176 145 North America ex U.S. 2.9% 0.0%
Yield (%) 26 3.9 United States 3.6% 0.0%
Beta 10 10 Europe Ex UK. 56.2% 46.8%
R-Squared 10 10 United Kingdom 10.9% 15.1%
Pacific Basin Ex Japan 4.9% 11.1%
Japan 16.3% 26.3%
Emerging Markets 4.0% 0.0%
Other 1.3% 0.6%
Total 100.0% 100.0%
Characteristics
. MSCI
Portfolio EAFE
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.0 4.0
Materials 8.1 6.7
Industrials 15.4 14.2
Consumer Discretionary 71 111
Consumer Staples 18.0 12.7
Health Care 19.6 14.3
Financials 12.5 16.5
Information Technology 12.5 7.6 Market Capitalization
Communication Services 2.2 55 Small Mid Large
Utilties 09 42 Cap Cap Cap
Real Estate 00 392 MFS International Equity Fund 1.0% 14.6% 84.4%
Unclassified 00 00 MSCI EAFE 8.8% 23.2% 68.0%
Weight Over/Under -7.8% -8.6% 16.3%

34 | Marquette Associates, Inc. =’ MarquetteAssociates



~
MFS International Equity Fund Attribution
As of March 31, 2020 Market Value: $61.4 Million and 8.2% of Fund

Active Contribution

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

06 04 0.2 0.0 02 04 06 08 1.0

I MFS International Equity Fund

Performance By Characteristic

Portiolio Index  Excess Portfolio Index  Excess Allocation Selection Active  Passive Total
Weight ~ Weight  Weight ~ ,YS0 ~ _USD - USD - Effect  Effect oo™ contrib.  Contrib.
Return Return Return (Local) (Local)

Market Cap. Quintile ($Bil)
1) Above 108.18 23.2% 19.3% 3.9% -9.6% -16.9% 7.3% 0.2% 1.6% 1.8% 1.1% 2.9%
2)51.03-108.18 21.0% 20.2% 0.7% -20.2% -22.8% 2.6% 0.0% 0.5% 0.5% 0.0% 0.5%
3)28.71-51.03 32.5% 20.2% 12.3% -27.2% -25.1% 2.1% -0.3% -0.9% -1.3% -0.5% -1.8%
4)13.19 - 28.71 18.8% 20.2% -1.4% -19.6% -22.2% 2.7% 0.0% 0.5% 0.5% 0.1% 0.6%
5)0.00-13.19 4.6% 20.1% -15.5% -29.4% -25.9% -3.5% 0.5% 0.2% 0.7% 0.7% 0.0%
Total -20.3% -22.6% 2.3% 0.4% 2.0% 2.3% 0.0% 2.3%

Sustainability Score ® Historical O Current ! Global Category Average (Historical)

Sustainability Rating ()
21.60

Historical Sustainability Score Percent Rank Low Risk Severe Risk
8 ESG Breakdown (lower scores = lower risk)

) 4.22 (0 951 (1) 7.82

" Environmental \___“ Social ,,\ " Governance

Morningstar Carbon Metrics ()
",//"”_"\\' Low Carbon Risk Score (7) Fossil Fuel Involvement % (7) I “éijL 55“ -ewiens
( | :
/ Garbon

~— ; Category Average
0 l! 100 c-) e!: ‘ 100

*Sustainability metrics are from data gathered by Morningstar
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SSgA Active Emerging Markets Index Fund

As of March 31, 2020

Risk / Return - 5 Years

Characteristics
Market Value: $6.9 Million and 0.9% of Fund

5.0
40 =]
30 ‘.
20 . . -"o; :.' . (]
£ 10 P 3
§ 00 o IA‘S.@ Emer ing Markets 2
8 10 RO T S
S 20 o o .SSg.(MﬂaEJn.e ding Markets Fund 5
£ 30 JREPE A . 3
40 . toee )t
5.0 . Coet e
6.0 : .
-7.0
0.0 5.0 10.0 15.0 20.0 250
Annualized Standard Deviation
Characteristics
MSCI
Portfolio  Emerging
Markets
Number of Holdings 236 1,397
Weighted Avg. Market Cap. ($B) 41.1 109.8
Median Market Cap. ($B) 3.8 44
Price To Earnings 8.6 12.2
Price To Book 1.5 2.6
Price To Sales 1.1 1.5
Return on Equity (%) 137 176  Region TO/c(;th B;/;COJ
Yield (%) 5.2 34
Beta 1.0 1.0 EM Asia 98.3% 78.9%
R-Squared 1.0 1.0 EM Latin America 1.0% 8.1%
EM Europe & Middle East 0.4% 4.8%
EM Africa 0.1% 3.8%
Other 0.3% 4.5%
Characteristics Total 100.0% 100.0%
MSCI
Portfolio  Emerging
Markets
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 10.6 6.0
Materials 2.3 6.6
Industrials 0.5 49
Consumer Discretionary 7.5 15.5 Market Capitalization
Consumer Staples 18.4 6.5 Small Mid Large
Health Care 0.3 34 Cap Cap Cap
Financials 248 219 SSgA Active Emerging Markets Fund 26.4% 22.3% 51.3%
Information Technology 18.2 168 MSCI Emerging Markets 8.2% 18.6% 73.3%
Communication Services 16.7 130 Weight Over/Under 18.2% 3.7% -21.9%
Utilities 0.8 25
Real Estate 0.1 29
Unclassified 0.0 0.0
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SSgA Active Emerging Markets Index Fund Attribution
As of March 31, 2020 Market Value: $6.9 Million and 0.9% of Fund

Active Contribution

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

-1.0 08 06 04 0.2 0.0 02 04 06 08

I SSgA Active Emerging Markets Fund

Performance By Characteristic
Portfolio Index  Excess Allocation Selection

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

Market Cap. Quintile ($Bil)
1) Above 213.34 18.9% 18.9% 0.0% -11.4% -10.1% -1.3% 0.0% -0.2% -0.2% 2.6% 2.3%
2) 39.39-213.34 17.0% 21.5% -4.5% -21.9% -25.5% 3.6% 0.0% 0.9% 0.9% -0.4% 0.5%
3) 16.50 - 39.39 13.2% 20.2% -71.0% -31.6% -26.5% -5.2% 0.1% -0.3% -0.2% -0.5% -0.7%
4)6.96 - 16.50 20.1% 20.2% -0.2% -24.6% -27.3% 2.7% 0.0% 0.6% 0.6% 0.7% -0.1%
5)0.00 - 6.96 30.8% 19.1% 11.7% -29.5% -29.0% -0.6% -0.6% -0.7% -1.3% -1.0% -2.3%
Total -24.1% -23.8% -0.3% -0.4% 0.2% -0.3% 0.0% -0.3%
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ABS Emerging Markets Characteristics
As of March 31, 2020 Market Value: $8.6 Million and 1.2% of Fund

Characteristics Strategy Breakdown

ABS Investment Management Weight (%) Attribution (%)
Product Assets $315,515,554 Credit 0.0% 0.0%
# Underlying Managers 22 Event Driven 0.0% 0.0%
% of Portfolio in Top 3 Funds 26.9% Global Macro/CTA 0.0% 0.0%
Aggregate Portfolio Leverage 120.0% Multi-Strategy 0.0% 0.0%
Best Performing Manager Return 9.4% Hedged Equity 98.9% -5.7%
Worst Performing Manager Return -28.6% Relative Value 0.0% 0.0%
# Managers Hired Over Quarter 0 Short Selling 0.0% 0.0%
# Managers Fired Over Quarter 1 Other* 0.0% 0.0%
Total Outflows from the Fund $56,289,819 Cash 1.1% 0.0%
Pending Outflows $0 Total 100.0% -5.7%
Total Inflows to the Fund $50,000,280
% of Fund Liquid in 6 Months 97.5% Security Geographic Exposure Weight (%)
% of Fund Liquid in 12 Months 98.5% U.S. Exposure 0.7%
% of Fund Liquid in 24 Months 100.0% International Exposure 98.2%
Client Percent of Fund 3.1% Cash 1.1%

Top Ten Holdings Investment Detail

Fair Market Quarter
Fund Type Cost ($M) Value ($M) Weight (%) Return
WF Asian Smaller Companies Fund Limited Hedged Equity $0.0 $35.9 11.4% -2.7%
Sagil Latin American Opportunities Hedged Equity $0.0 $26.9 8.5% -54%
One North Capital Asia Value Fund Hedged Equity $0.0 $22.0 70% -12%
ANDA SMA Hedged Equity $0.0 $216 6.9% -10.7%
White Oak India Fund Hedged Equity $0.0 $20.2 6.4% -2.8%
RWC Emerging Markets Hedged Equity $0.0 $176 5.6% -82%
The Russian Prosperity Fund Hedged Equity $0.0 $17.3 5.5% -8.0%
360ne Hedge Portfolio Hedged Equity $0.0 $16.7 5.3% -0.8%
Sinovision Long-Only Hedged Equity $0.0 $16.0 5.1% -0.8%
Sinovision Taiwan Fund Hedged Equity $0.0 $15.2 48% 8.1%
SEC
Fund Size of Fund ($M) Fund Inception Investment Inception Registered
WF Asian Smaller Companies Fund Limited $1,4440 January-03 July-12 Yes
Sagil Latin American Opportunities $426.0 July-09 August-14 Yes
One North Capital Asia Value Fund $270.0 March-09 October-12 Yes
ANDA SMA $400.0 January-10 July-17 Yes
White Oak India Fund $143.7 September-17 December-17 Yes
RWC Emerging Markets $4,497 1 August-12 August-16 Yes
The Russian Prosperity Fund $3,300.0 September-96 January-15 Yes
360ne Hedge Portfolio $113.0 May-13 June-16 Yes
Sinovision Long-Only $37.2 January-10 September-17 Yes
Sinovision Taiwan Fund $357.0 January-10 August-16 Yes
Gross/Net Positioning
140%
120%
100%
80% \
60%
40%
20%
0%
2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Gross Exposure —— Net Exposure

*Other:(freeform)
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Emerging Manager Composite Characteristics
As of March 31, 2020 Market Value: $6.4 Million and 0.9% of Fund
Risk / Return - 1 Year

0.0
50
=
c -10.0
3
@
E 150 3 = Twin Capital
§ ) %2 CIM Investment Management
IS # Columbus Macro
< 20,0 + Emerging Manager Benchmark
&K
-250
-30.0
0.0 50 10.0 15.0 20.0 250 30.0
Annualized Standard Deviation
Characteristics Largest Holdings
Portfolio MSCI ACWI End Weight Return
Number of Holdings 360 3,040 MICROSOFT 39 0.3
Weighted Avg. Market Cap. ($B) 159.8 1731 APPLE 34 -13.2
Median Market Cap. ($B) 4.2 7.3 AMAZON.COM 26 5.5
Price To Earnings 15.6 15.2 FACEBOOK CLASS A 1.3 -18.7
Price To Book 3.1 3.1 BERKSHIRE HATHAWAY 'B' 1.2 -19.3
Price To Sales 2.0 1.9
Return on Equity (%) 18.7 20.3 Top Contributors
Yield (%) 22 2.9 Beg Wgt Return Contribution
Beta 11 1.0 AMAZON.COM 19 55 0.1
R-Squared 10 10 COGENT COMMS.HOLDINGS 03 256 0.1
DEXCOM 0.3 23.1 0.1
NETFLIX 0.3 16.0 0.1
NVIDIA 0.3 12.1 0.0
Characteristics
Portfolio MSCI ACWI Bottom Contributors
INDUSTRY SECTOR DISTRIBUTION (% Equity) Beg Wgt Return Contribution
Materials 75 44 APPLE 3.0 132 04
Industrials 121 9.6 JP MORGAN CHASE & CO. 1.1 -35.0 04
Consumer Discretionary 8.5 10.8 UNITED AIRLINES HOLDINGS 0.6 -64.2 0.4
Consumer Staples 6.1 8.8 EXXON MOBIL 07 -44.8 -0.3
Health Care 15.2 13.2
Eirangis 8.9 145 Market Capitalization
Information Technology 22.7 18.8 Small Mid Large
Communication Services 8.5 9.3 Cap Cap Cap
Utilities 25 36 Emerging Manager Composite 43.1% 6.9% 50.0%
Real Estate 338 3.1 MS(FI ACWI 6.1% 16.6% 77.2%
Unclassified 01 00 Weight Over/Under 37.0% -9.8% -27.2%
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Twin Capital

As of March 31, 2020

Characteristics
Market Value: $2.5 Million and 0.3% of Fund

Risk / Return - 1 Year

10.0
00 ', .
: o, ° .'“- '3.',,: o Twin| Capital
c LYY O S&P 500
g 100 RS AT OWBGE N
= . © $o% %80 o &
9 R LR . B
X N T =
S 200 e ’ <
£ . 3
-30.0 .
-40.0
0.0 10.0 20.0 30.0 40.0
Annualized Standard Deviation
Characteristics
Portfolio  S&P 500 Largest Holdings
Number of Holdings 168 505 End Weight Return
Weighted Avg. Market Cap. ($B) 282.3 267.1 MICROSOFT 6.2 03
Median Market Cap. ($B) 37.3 17.6 APPLE 5.3 132
Price To Earnings 16.6 17.0 AMAZON.COM 3.9 55
AN S o7 ALPHABET A 23 -13.2
Price To Sales 26 26 FACEBOOK CLASS A 18 187
Return on Equity (%) 31.0 27.3
Yield (%) 24 23
Beta 10 10 Top Contributors
R-Squared 10 10 End Weight Return Contribution
AMAZON.COM 3.9 55 0.2
REGENERON PHARMS. 04 30.0 0.1
CITRIX SYS. 04 28.0 0.1
GILEAD SCIENCES 0.6 16.2 0.1
Characteristics NETFLIX 0.6 16.0 0.1
Portfolio  S&P 500
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 26 25 Bottom Contributors
Materials 16 24 End Weight Return Contribution
Industrials 73 82 APPLE 53 132 07
Consumer Discretionary 9.6 10.2 JP MORGAN CHASE & CO. 1.7 -35.0 06
Consumer Staples 83 85 BANK OF AMERICA 1.0 -39.3 -0.4
Health Care 150 149 CHEVRON 09 392 04
Ea 102 13 FACEBOOK CLASS A 1.8 -18.7 -0.3
Information Technology 253 25.0
Communication Services 10.8 10.8 Market Capitalization
Uitles 4 34 Small  Small Mid  Mid  Large
Real Estate 29 29 Cap Mid Cap Large Cap
Unclassified 05 00 Twin Capital 0%  41%  180%  235%  543%
S&P 500 0.4% 2.7% 15.1% 28.9% 52.8%
Weight Over/Under -0.3% 1.3% 2.9% -5.4% 1.5%
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CIM Investment Management
As of March 31, 2020

Risk / Return - 1 Year

Characteristics
Market Value: $1.9 Million and 0.3% of Fund

0.0
-10.0
c . '-. D
T 200 S S S CIM Investment Management S
e o* 8 el
o © o
2 =
= Russell 2000 c
g 300 o
<C
-40.0 :
-50.0
0.0 10.0 20.0 30.0 40.0 50.0 60.0
Annualized Standard Deviation
Characteristics .
Largest Holdings
Portiolio. <uSSe! ;
2000 End Weight Return
Weighted Avg. Market Cap. ($B) 34 20 CORESITE REALTY 1.5 4.5
Median Market Cap. ($B) 1.8 05 PROTO LABS 1.5 -25.0
Price To Book 25 25 CORCEPT THERAPEUTICS 1.3 1.7
Price To Sales 1.6 1.5
Return on Equity (%) 4.2 0.9 Ton Contribut
Yield (%) 2.0 2.0 op Lontributors -
Beta 10 10 End Weight Return Contribution
R-Squared 10 10 TELADOC HEALTH 0.9 85.2 0.8
ACCELERON PHARMA 0.4 69.5 0.3
EVERBRIDGE 0.7 36.2 0.3
CORESITE REALTY 15 45 0.1
ONESPAN 1.0 6.0 0.1
Characteristics ]
Russell Bottom Contributors
Portfolio . _—
2000 End Weight Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) ISHARES RUSSELL 2000 ETF 3.0 -30.6 -0.9
Energy 1.0 1.7 AIMMUNE THERAPEUTICS 0.8 -56.9 0.5
Materials 25 34 ACI WORLDWIDE 1.0 -36.3 -0.4
Industrials 15.8 15.2 PROTO LABS 1.5 -25.0 -0.4
Consumer Discretionary 8.8 8.7 ESPERION THERAPEUTICS 0.8 471 -0.4
Consumer Staples 84 34
Health Care 17.9 21.3
Financials 15.3 16.8 Market Capitalization
Information Technology 13.0 15.1 Small Smalll Mid Mid/ Large
Communication Services 2.2 2.3 Cap Mid Cap Large Cap
Utilities 52 4.5 CIM Investment Management 74.1% 21.9% 0.9% 3.0% 0.0%
Real Estate 9.3 76 Russell 2000 85.8% 13.4% 0.8% 0.0% 0.0%
Unclassified 0.0 0.0 Weight Over/Under -11.6% 8.5% 0.1% 3.0% 0.0%
. | ;
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Columbus Macro
As of March 31, 2020

Characteristics
Market Value: $2.0 Million and 0.3% of Fund

Risk / Return - 1 Year
0.0
5.0 O . . ..'
100 . S0t MSCIACWI
£ - L ParanCs -
3 SR g 8
x  -150 o 0" o . pY
3 . . Columbus Magro =]
N . =
T . ) <
g 20.0 5
< .
250 . )
-30.0
-35.0
0.0 10.0 200 300 40.0
Annualized Standard Deviation
Portfolio MSCI ACWI
Characteristics
Weighted Average Market Cap ($M) 31,858.20 55,302.00 % Portfolio
Price To Earnings 12.7 222 5%
Price To Book 16 40
Price To Sales 11 33 .
Return on Equity (%) 18.1% 18.7% 27%
Yield (%) 3.0% 2.5%
Beta 0.71 1.00
R-Squared 739 100.0
68%
World Regions Portfolio MSCI ACWI
Americas 33.0% 58.7%
North America 29.0% 57.2%
Latin America 0% 5% ®m Non US Stock ® US Stock © Cash
Greater Europe 21.0% 21.0%
United Kingdom 5.0% 5.3% Equity Style Value Core Growth
Europe Developed 11.0% 13.8% Large Cap 24% 20% 23%
Europe Emerging 2.0% 0.7% Mid Cap 10% % 5%
Africa/ Middle East 3.0% 1.1% Small Cap 6% 4% 2%
Greater Asia 47.0% 20.4%
Japan 7.0% 7.6%
Australasia 2.0% 2.2%
Asia Developed 13.0% 4.8%
Asia Emerging 25.0% 5.8%
Top 5 Holdings
Sector Allocation Portfolio MSCI ACWI Mutual Fund Weight
Basic Materials 6.0% 5.0% iShares Core MSCI Emerging Markets ETF 18.00%
Communication Services 3.0% 3.9% iShares Core MSCI EAFE ETF 16.00%
Consumer Cyclical 11.0% 11.6% iShares MSCI ACWI ETF 13.00%
Consumer Defensive 13.0% 8.8% WisdomTree Emerging Markets SmCp Div ETF 11.00%
Healthcare 7.0% 11.8% iShares Edge MSCI Min Vol EM ETF 7.00%
Industrials 10.0% 10.2%
Real Estate 6.0% 3.0%
Technology 17.0% 17.4%
Energy 4.0% 6.2%
Financial Services 18.0% 18.7%
Utilities 4.0% 3.4%
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ABS Offshore SPC Global Characteristics
As of March 31, 2020
Characteristics Strategy Breakdown
ABS Investment Management Weight(%) Attribution(%)
Product Assets $5.0 Credit 0.0% 0.0%
# Underlying Managers 28 Event Driven 0.0% 0.0%
% of Portfolio in Top 3 Funds 18.8% Global Macro/CTA 0.0% 0.0%
Aggregate Portfolio Leverage 0.0% Multi-Strategy 0.0% 0.0%
# Managers Hired Over Quarter 1 Hedged Equity 100.0% 1.2%
# Managers Fired Over Quarter 2 Relative Value 0.0% 0.0%
Total Outflows from the Fund $81.0 Short Selling 0.0% 0.0%
Pending Outflows $1.0 Other 0.0% 0.0%
Total Inflows to the Fund $0.1 Total 100.0% 1.2%
% of Fund Liquid in 6Months 90.0%
% of Fund Liquid in 12Months 9.7% Security Geographic Exposure Weight(%)
% of Fund Liquid in 24Months 0.3% US Exposure 57.9%
International Exposure 40.8%
Cash 1.3%

Top Ten Holdings Invetsment Detail

Fund Type Fair Market Value ($M) Weight % Quarter Return
TPG Public Equity Partners B, Ltd Hedged Equity $87.2 7.5% 2.5%
LongPond Hedged Equity $62.4 5.4% 3.5%
Camber Capital Offshore Fund, Ltd. Hedged Equity $60.2 52% 0.2%
Seligman Tech Spectrum Fund Hedged Equity $65.0 5.6% 9.5%
SoMa Equity Hedged Equity $66.2 5.7% -3.9%
Artisan Hedged Equity $55.6 4.8% 3.3%
Pleiad Asia Offshore Feeder Fund Hedged Equity $60.2 5.2% 1.5%
Toronado Hedged Equity $58.4 5.0% 10.0%
Rye Bay Hedged Equity $47.6 41% 1.6%
Sagil Hedged Equity $43.9 3.8% 2.3%
Fund Fund Size ($M) Fund Inception Investment Inception SEC Registered
TPG Public Equity Partners B, Ltd $2,797.0 13-Sep 15-Jun Yes
LongPond $2,679.0 10-Oct 12-Nov Yes
Camber Capital Offshore Fund, Ltd. $1,668.0 6-Apr 10-Feb Yes
Seligman Tech Spectrum Fund $741.0 1-Jul 15-Feb Yes
SoMa Equity $1,817.0 16-May 16-Dec Yes
Artisan $4450 17-Nov 19-Jan Yes
Pleiad Asia Offshore Feeder Fund $2,186.0 14-Oct 14-Oct Yes
Toronado $409.0 13-Jun 18-Aug Yes
Rye Bay $795.0 16-Jan 17-May Yes
Sagil $520.0 9-Jul 17-Mar Yes

Gross/Net Positioning

180

160 —

140
120
100
80
60
40
20

4Q2016 1Q2017 2Q2017 3Q2017 4Q2017 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019 2Q2019 3Q2019

== Gross Exposure e Net Exposure

=’ MarquetteAssociates Marquette Associates, Inc. | 43



~

Parametric Defensive Equity Characteristics
As of March 31, 2020

Risk / Return - Since Inception

3.0

20 50% S&P 500/50% 91 Day T-Bill

1.0

0.0

Annualized Return

-10
Parametric Defensive Equity

]
20

-3.0

Annualized Standard Deviation

Characteristics Strategy Breakdown

Parametric Defensive Equity Fully Funded Base Portfolio with Option Overlay

Portfolio Value $7.09 billion S&P 500 Index 50.0%

Standard Deviation 6.0% Sells covered puts below current market price

Sharpe Ratio 14 U.S. Treasury Bills 50.0%
Sells covered calls above current market price

Quarterly Performance Attribution

8.00%
6.00%
4.00%
2.00%
0.00%
-2.00%
-4.00%
-6.00%
-8.00%

-10.00%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019

"Equity ®Cash " Options

Percent of Total Attribution
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Rreef America Il Characteristics
As of March 31, 2020 Market Value: $23.4 Million and 3.1% of Fund
Characteristics Strategy Breakdown
% of Portfolio Top Five Metro Areas % of NAV
Fund GAV ($MM) $14,330.0 Pre-Development Los Angeles, CA 10.3%
Fund NAV ($MM) $12,251.0 Development 0.5% New York, NY 9.9%
Cash (% of NAV) 4.0% Initial Leasing Boston, MA 9.6%
# of Investments 110 Operating 99.5% San Francisco 9.2%
% in Top 10 by NAV 29.1% Re-Development Seattle 7.9%
Leverage % 17.4% Other
Occupancy 93.0%
# of MSAs 35 Queue In: Queue Out:
1-Year Dividend Yield 3.3% Contribution Queue ($MM) $172.60 Redemption Queue ($MM) $0.00
As of Date 31-Dec-19 Anticipated Drawdown (Months) 6 Anticipated Payout (Months) 0
Top Ten Holdings Investment Detail
#  Property Type Location % of Fund NAV
1 Riverfront Office Park Office Cambridge, MA 6.2%
2 222 Broadway Office New York, NY 41%
3 222 South Riverside Office Chicago, IL 31%
4 Manhattan Village Retail Manhattan Beach, CA 3.0%
5  San Francisco Design Center Retail San Francisco, CA 24%
6  West 8th Office Seattle, WA 2.1%
7 505 Montgomery Office San Francisco, CA 2.1%
8  Villa Marina Marketplace Retail Marina Del Rey, CA 21%
9  Alvarado Business Park Industrial Union City, CA 21%
10 Fullerton Crossroads Industrial Fullerton, CA 2.0%
Total 291%
Regional Breakdown by NAV (Excluding Cash & Debt)
50.0%
40.0%
30.0%
20.0%
100% B I —
0.0%
East South Midwest West
Property Type Breakdown by NAV (Excluding Cash & Debt)
40.0%
30.0%
20.0%
0.0% |
Office Retail Apartment Industrial Hotel Other
Property Size Breakdown by NAV (Excluding Cash & Debt)
80.0%
60.0%
40.0%
20.0%
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" Rreef America Il NFI-ODCE EqW
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Barings Core Property Fund Characteristics
As of March 31, 2020

Characteristics Strategy Breakdown
% of Portfolio Top Five Metro Areas % of NAV
Fund GAV ($MM) $3,639.5 Pre-Development 0.7% Los Angeles, CA 18.9%
Fund NAV ($MM) $2,714.0 Development 1.6% New York-Northern NJ 17.5%
Cash (% of NAV) 3.2% Initial Leasing 0.7% Dallas-Ft. Worth, TX 10.0%
# of Investments 44 Operating 94.9% West Palm Beach, FL 8.6%
% in Top 10 by NAV 43.3% Re-Development 1.8% San Francisco, CA 5.7%
Leverage % 23.3% Other 0.3%
Occupancy 89.9%
# of MSAs 20 Queue In: Queue Out:
1-Year Dividend Yield 4.2% Contribution Queue ($MM) $0.00 Redemption Queue ($MM) $97.69
As of Date 31-Dec-19 Anticipated Drawdown (Months) 0 Anticipated Payout (Months) 6
Top Ten Holdings Investment Detail
#  Property Type Location % of Fund NAV
1 100 Wall Street Office New York, NY 71%
2  Boca Center Office Office Boca Raton, FL 5.8%
3 33 New Montgomery Office San Francisco, CA 5.7%
4 801 South Figueroa Office Los Angeles, CA 5.0%
5  Promenade at Town Center Retail Valencia, CA 3.7%
6 Ridge Apartment Waltham, MA 3.7%
7 Water Tower Flats Apartment Arvada, CO 3.7%
8  Triangle Apartment Redmond, WA 3.2%
9  Torrance Crossroads Retail Torrance, CA 2.7%
10 Riello Apartment Edgewater, NJ 2.6%
Total 43.3%
Regional Breakdown by NAV (Excluding Cash & Debt)
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$0-10 million $10-20 million $20-50 million $50-100 million Over $100 million

i Barings Core Property Fund (Cornerstone Patriot Fund) ™ NFI-ODCE EqW
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Pittsburgh Comprehensive Municipal Pension

Report Items

= Year-to-date, $1,252,500 in cash was wired from the Siguler Guff held at PNC to Siguler Guff IV, to cover a capital call
= On March 26, 2020, $22,787 was distributed from the Siguler Guff Small Buyout IV to the Operating Account

= On March 4, 2020, $345,000 was distributed from the Crescent Mezzanine Partners VIB to the Operating Account

= On January 28, 2020, $469,088 was distributed from the Crescent Mezzanine Partners VIB to the Operating Account

= On December 13, 2019, $345,000 in cash was wired from the Siguler Guff held at PNC to Siguler Guff IV, to cover a
capital call

= On December 11, 2019, $147,918 in cash was distributed from the Crescent Mezzanine Partners VIIB to the Operating
Account

= On December 10, 2019, $110,042 in cash was wired from the Crescent Account held at PNC to Crescent Mezzanine
Partners VIB, to cover a capital call

= On December 10, 2019, $148,708 in cash was distributed from the Crescent Mezzanine Partners VIB to the Operating
Account

= On November 15, 2019, $337,500 in cash was wired from the Siguler Guff held at PNC to Siguler Guff IV, to cover a
capital call

= On October 31, 2019, $191,387 in cash was distributed from RREEF America Il to the Operating Account

= On October 29, 2019, $263,443 in cash was wired from the Crescent Account held at PNC to Crescent Mezzanine
Partners VIIB, to cover a capital call

= On October 11, 2019, $18,193 in cash was wired from the Crescent Account held at PNC to Crescent Mezzanine
Partners VIB, to cover a capital call

= On October 11, 2019, $80,771 in cash was distributed from the Crescent Mezzanine Partners VIB to the Operating
Account

= On October 10, 2019, $81,442 in cash was distributed from the Crescent Mezzanine Partners VIIB to the Operating
Account

= On September 27, 2019, $596,715 in cash was wired from the Crescent Account held at PNC to Crescent Mezzanine
Partners VIIB, to cover a capital call

Action Items

= Dedicated Funding for CMPTF's valuation was updated based on a 7.25% discount rate beginning 1-1-2019
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Total Fund Composite Fee Schedule

Market Value: $749.8 Million and 100.0% of Fund

Expense Ratio & Industry
Asset Class Investment Manager Fee Schedule Estimated Annual Fee ' Average 2
Short-Term Fixed Income Vanguard Ultra Short Duration 0.10% on the Balance 0.10% 0.47%
$15,172
Core Fixed Income Federated Investors 0.25% on the Balance 0.25% 0.30%
$151,620
Core Fixed Income BlackRock Total Return Fund 0.40% on the Balance 0.40% 0.56%
$86,863
Large-Cap Core SSgA S&P 500 Index Fund 0.04% on the Balance 0.04% 0.03%
$42,937
Large-Cap Core Twin Capital 0.35% on the first $50 million 0.35% 0.55%
0.20% on the Balance $8,734
Smid-Cap Core Frontier Capital Management 0.75% on the Balance 0.75% 0.80%
$173,287
Small-Cap Core Guyasuta Investment Advisors 0.45% on the Balance 0.45% 0.85%
$107,589
Small-Cap Core CIM Investment Management 0.75% on the first $1 million 0.70% 0.85%
0.65% on the next $3 million $13,289
0.60% on the Balance
Non-U.S. Large-Cap Core MFS International Equity Fund 0.75% on the Balance 0.75% 0.85%
$460,757
Global Core Equity Columbus Macro 0.70% on the Balance 0.70% 0.71%
$14,057
Emerging Markets SSgA Active Emerging Markets Fund 0.75% on the Balance 0.75% 0.90%
$51,602
Emerging Markets ABS Emerging Markets 0.80% on the Balance 0.80% 1.00%
$69,186
Hedged Equity Hedge FoF ABS Offshore SPC Global 1.00% on the Balance 1.00% 1.00%
$134,973
Multi-Strat. Hedge Fund Entrust Three Rivers Partners 1.25% on the Balance 1.25% 1.00%
$245,202
Defensive Equity Parametric Defensive Equity 0.325% on the first $50 million 0.325% 0.70%
0.30% on the next $50 million $33,974
0.275% on the Balance
Core Real Estate Rreef America I 0.95% on the Balance 0.95% 1.00%
$222,428
Core Real Estate Barings Core Property Fund 1.10% on the first $15 million 1.06% 1.00%
1.00% on the next $10 million $249,246

0.80% on the Balance
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Total Fund Composite Fee Schedule
Market Value: $749.8 Million and 100.0% of Fund
Expense Ratio & Industry

Asset Class Investment Manager Fee Schedule Estimated Annual Fee ' Average 2
0.80% on the Balance

Venture Private Equity Draper Triangle Ventures I, LP 2.50% on total commitments 317% 2.85%
plus 20% carried interest $50,000

Mezz. Private Equity Crescent Mezzanine Partners VIB, LP 1.50% on total commitments 5.20% 5.20%
plus 20% carried interest $150,000
after 8% preferred return

Mezzanine Debt Crescent Mezzanine Partners VIIB, L.P. 0.75% on total commitments 2.22% 2.22%
0.75% on invested capital $113,189
plus 20% carried interest
after 8% preferred return

LBO Private Equity FoF Siguler Guff Small Buyout Opportunities Fund IV, LP  0.80% on total commitments 6.28% 15.69%
discounted by 20% $120,000

Fixed Income Annuity Dedicated Funding for CMPTF 0.00% on the Balance 0.00% 0.00%

$0
Total Investment Management Fees 0.34% 0.40%
$2,514,105

Custodian PNC Bank 0.015% on the all assets, 0.01%
excluding Dedicated Funding $68,059
for CMPTF

Total Fund 0.34%

$2,582,164
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DISCLOSURE

Marquette Associates, Inc. (“Marquette”) has prepared this report for the exclusive use by the client for
which it was prepared. The information herein was obtained from various sources, such as the client's
custodian(s) accounting statements, commercially available databases, and other economic and financial
market data sources.

The sources of information used in this report are believed to be reliable. Marquette has not independently
verified all of the information in this report and its accuracy cannot be guaranteed. The market commentary,
portfolio holdings, and characteristics are as of the date appearing in this material only and are subject to
change without prior notice. Past performance does not guarantee future results. No graph, chart, or
formula can, in and of itself, be used to determine which securities or investments to buy or sell.

Your custodian does not review whether the management fee is properly calculated. This report may contain
data and content provided by third parties. The information contained in this material has been compiled
or arrived at from sources believed to be reliable. We urge clients to compare the information set forth in
this statement with the statements you receive directly from the custodian in order to ensure accuracy of all
account information.

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

The views contained herein are those of Marquette and should not be taken as financial advice or a
recommendation to buy or sell any security. Any forecasts, figures, opinions or investment techniques and
strategies described are intended for informational purposes only. They are based on certain assumptions
and current market conditions, and although accurate at the time of writing, are subject to change without
prior notice. Opinions, estimates, projections and comments on financial market trends constitute our
judgment and are subject to change without notice.



