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Market Overview
Active Management vs Index Returns

Market Overview

The charts below illustrate the range of returns across managers in Callan’s Mutual Fund database over the most recent one
quarter and one year time periods. The database is broken down by asset class to illustrate the difference in returns across
those asset classes. An appropriate index is also shown for each asset class for comparison purposes. As an example, the
first bar in the upper chart illustrates the range of returns for domestic equity managers over the last quarter. The triangle
represents the S&P 500 return. The number next to the triangle represents the ranking of the S&P 500 in the Large Cap
Equity manager database.
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Domestic Equity
Active Management Overview

The S&P 500 Index approached a record high as the year closed. Of note, 2023 was the first year since 2012 that the S&P
failed to reach a high-water mark. That said, the index was up an impressive 11.7% in 4Q and 26.3% for the year. The tech
sector was the clear winner for the quarter and the year (+17.2%; +57.8%) while Energy (-6.9%; -1.3%) was the only sector
to register both a 4Q and 2023 decline. Small caps (R2000: +14.0%; R1000: +12.0%) outperformed large caps for the
quarter but lagged for the year (R2000: +16.9%; R1000: +26.5%). Growth outperformed value in 4Q (R1000 Growth:
+14.2%; R1000 Value: +9.5%) and even more substantially for the year (R1000 Growth: +42.7%; R1000 Value: +11.5%).
Index concentration continued to have a notable impact on returns in 4Q. The "Magnificent Seven," which comprise over
25% of the S&P 500, accounted for 76% of the 2023 return for the index. The index would have been up only about 10% for
the year without these stocks, and the equal-weighted S&P 500 returned 11.9% in 4Q and 13.9% in 2023
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International Equity
Active Management Overview

Global ex-U.S. equities (MSCI ACWI ex USA: +9.8%) performed well in 4Q and for the year (+15.6%) but lagged the U.S.
Weakness in the U.S. dollar helped 4Q returns across developed markets (MSCI EAFE: +10.4%; MSCI EAFE Local: +5.0%).
As in the U.S., growth outperformed value in the quarter (MSCI ACWI ex USA Growth: +11.1%; MSCI ACWI ex USA Value:
+8.4%). However, value outperformed growth for the full year (MSCI ACWI ex USA Growth: +14.0%; MSCI ACWI ex USA
Value: +17.3%). Mirroring the U.S., Technology was the strongest sector for both the quarter and the year (MSCI ACWI ex

USA Information Technology: +20.0%; +36.3%).
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Domestic Fixed Income
Active Management Overview

The 10-year U.S. Treasury yield was volatile in 2023. It began the year at 3.88%; the same place it closed at the end of
2022. During 2023, it hit an April low of 3.31% post the regional banking crisis and a high in October of 4.99%. Falling rates
in November and December drove returns for the Bloomberg US Aggregate to a lofty +6.8% in 4Q and a solid +5.5% for the
year. Corporate credit strongly outperformed U.S. Treasuries in 4Q (excess returns of 203 bps) and for the year (455 bps).
High yield (Bloomberg US High Yield Corporate Index) climbed 7.2% for the quarter and was up an equity-like 13.4% for the
year. Credit spreads for investment grade and high yield corporates ended the year below 10-year averages.

Mutual Fund Style Group Median Returns

for Quarter Ended December 31, 2023 Blmbg Universal: 6.83%
10% Blmbg Aggregate: 6.82% | —
Blmbg High Yield: 7.16%

8%

6%

Returns

4%

2%

0%
Defensive Intermed Core Bond High Yield Core Plus

Mutual Fund Style Group Median Returns
for One Year Ended December 31, 2023 Blmbg Universal: 6.17%
20% Blmbg Aggregate: 553% |
Blmbg High Yield: 13.44%

15%

10%

Returns

5%

0%

Defensive Intermed Core Bond High Yield Core Plus

Ca“an Mendocino County Employees’ Retirement Association 5




Asset Allocation
and Performance



ASSET ALLOCATION AND PERFORMANCE

Asset Allocation and Performance

This section begins with an overview of the fund’'s asset allocation at the broad asset class level. This is followed by a top
down performance attribution analysis which analyzes the fund’s performance relative to the performance of the fund’s policy
target asset allocation. The fund’s historical performance is then examined relative to funds with similar objectives.
Performance of each asset class is then shown relative to the asset class performance of other funds. Finally, a summary is
presented of the holdings of the fund’s investment managers, and the returns of those managers over various recent periods.

Callan
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Actual vs Target Asset Allocation
As of December 31, 2023

The top left chart shows the Fund’s asset allocation as of December 31, 2023. The top right chart shows the Fund’s target
asset allocation as outlined in the investment policy statement. The bottom chart ranks the fund’s asset allocation and the
target allocation versus the Callan Public Fund Sponsor Database.

Actual Asset Allocation Target Asset Allocation
Domestic Equity Domestic Equity
37% 37%

Cash
0%

Domestic Real Estate
0
(]

Domestic Real Estate
11%

International Equity (
25% Infrastructure

6%

International Equity
Infrastructure %
0

0

Domestic Fixed Income Domestic Fi)éed Income
$000s Weight Percent $000s
Asset Class Actual Actual Target Difference Difference
Domestic Equity 252,065 36.9% 37.0% 0.1% 1,007
International Equity 169,391 24.8% 25.0% 0.2% 1,603
Domestic Fixed Income 138,029 20.2% 21.0% 0.8% 5,606
Infrastructure 53,841 7.9% 6.0% 1.9% 12,802
Domestic Real Estate 70,509 10.3% 11.0% (0.7%) (4,728)
Cash 143 0.0% 0.0% 0.0% 143
Total 683,979 100.0% 100.0%
Asset Class Weights vs Callan Public Fund Sponsor Database
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(10%) Domestic Domestic Cash Domestic International Intl Alternative  Global Hedge Private Dvsfd
Equity Fixed Income Real Estate  Equity Fixed-Inc Equity Broad Funds Equity Real Assets
10th Percentile  47.85 35.38 6.31 14.60 26.13 6.54 39.04 65.06 13.43 16.86 14.73
25th Percentile  41.21 27.92 3.43 11.46 2253 2.34 27.03 43.17 9.70 13.92 11.32
Median  33.35 22.98 1.36 9.46 18.59 0.77 12.47 15.45 5.33 11.71 6.73
75th Percentile  26.01 18.23 0.75 6.68 14.66 0.13 5.78 13.84 4.86 8.41 3.83
90th Percentile  18.48 14.55 0.43 5.17 10.46 0.02 3.53 5.63 0.23 5.91 2.85
Fund @ 36.85 20.18 0.02 10.31 24.77 - - - - - 7.87
Target 4 37.00 21.00 0.00 11.00 25.00 - - - - - 6.00

% Group Invested  99.02% 97.06% 85.29% 71.57% 96.08% 26.47% 59.80% 9.80% 14.71% 17.65% 16.67%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of December 31, 2023, with
the distribution as of September 30, 2023. The change in asset distribution is broken down into the dollar change due to Net
New Investment and the dollar change due to Investment Return.

Asset Distribution Across Investment Managers

December 31, 2023 September 30, 2023
Market Value  Weight Net New Inv. Inv. Return Market Value Weight
Domestic Equities $252,064,623 36.85% $(5,626,415) $26,671,984 $231,019,054 36.15%
Large Cap Equities $171,619,068 25.09% $(5,500,000) $18,277,118 $158,841,951 24.85%
Vanguard S&P 500 Index 171,619,068 25.09% (5,500,000) 18,277,118 158,841,951 24.85%
Mid Cap Equities $38,868,533 5.68% $(126,415) $3,531,210 $35,463,738 5.55%
Fidelity Low Price Stocks 18,629,011 2.72% 0 1,816,942 16,812,069 2.63%
Janus Enterprise 20,239,522 2.96% (126,415) 1,714,268 18,651,669 2.92%
Small Cap Equities $41,577,022 6.08% $0 $4,863,656 $36,713,365 5.74%
Prudential Small Cap Value 21,527,684 3.15% 0 2,957,421 18,570,263 2.91%
AB Small Cap Growth 20,049,337 2.93% 0 1,906,235 18,143,102 2.84%
International Equities $169,391,173 24.77% $3,000,000 $14,988,503 $151,402,670 23.69%
Europacific 28,667,660 4.19% 0 2,694,403 25,973,257 4.06%
Harbor International 33,116,406 4.84% 0 2,923,409 30,192,997 4.72%
Oakmark International 32,995,467 4.82% 1,000,000 2,613,527 29,381,940 4.60%
Mondrian International 31,607,607 4.62% 0 2,705,853 28,901,754 4.52%
T. Rowe Price Intl Small Cap 27,052,331 3.96% 1,000,000 2,805,432 23,246,899 3.64%
NinetyOne 15,951,702 2.33% 1,000,000 1,245,879 13,705,823 2.14%
Domestic Fixed Income $138,029,338 20.18% $2,651,447 $9,094,851 $126,283,039 19.76%
Dodge & Cox Income 68,919,160 10.08% 1,221,720 4,664,718 63,032,722 9.86%
PIMCO 69,110,178 10.10% 1,429,727 4,430,134 63,250,317 9.90%
Infrastructure $53,840,741 7.87% $(334,682) $1,587,839 $52,587,584 8.23%
IFM Global Infrastructure 26,861,934 3.93% 0 685,325 26,176,609 4.10%
JP Morgan Infrastructure 26,978,807 3.94% (334,682) 902,513 26,410,975 4.13%
Real Estate $70,509,472 10.31% $(603,087) $(6,533,627) $77,646,186 12.15%
RREEF Private Fund 37,380,483 547% (327,064) (2,474,086) 40,181,632 6.29%
Barings Core Property Fund 31,781,989 4.65% (276,024) (4,059,541) 36,117,554 5.65%
625 Kings Court 1,347,000 0.20% 0 0 1,347,000 0.21%
Cash $143,203 0.02% $(6,972) $0 $150,175 0.02%
Total Fund $683,978,549 100.0% $(919,710) $45,809,550 $639,088,709 100.0%
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended December
31, 2023. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2023

Last Last Last
Last Last 3 5 7
Quarter Year Years Years Years
Domestic Equties 11.72% 23.54% 8.87% 15.14% 13.00%
Russell 3000 Index 12.07% 25.96% 8.54% 15.16% 12.81%
Large Cap Equities
Vanguard S&P 500 Index 11.69% 26.27% 9.98% 15.67% 13.39%
S&P 500 Index 11.69% 26.29% 10.00% 15.69% 13.42%
Mid Cap Equities
Fidelity Low Priced Stock 10.81% 14.35% 10.28% 13.00% 10.29%
Russell MidCap Value Idx 12.11% 12.71% 8.36% 11.16% 7.76%
Janus Enterprise (1) 9.31% 18.10% 5.27% 13.72% 13.25%
Russell MidCap Growth Idx 14.55% 25.87% 1.31% 13.81% 12.49%
Small Cap Equities
Prudential Small Cap Value (2) 15.93% 17.07% 13.84% 11.26% 5.69%
MSCI US Small Cap Value ldx 15.74% 15.75% 10.96% 11.26% 7.14%
Russell 2000 Value Index 15.26% 14.65% 7.94% 10.00% 6.10%
AB US Small Growth (3) 10.51% 18.27% (7.42%) 10.75% 12.19%
Russell 2000 Growth Index 12.75% 18.66% (3.50%) 9.22% 8.08%

(1) Switched share class in July 2016.
(2) Switched share class in September 2015.
(3) Switched to a mutual fund in September 2015.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended December
31, 2023. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2023

Last Last
10 15
Years Years
Domestic Equties 11.06% 14.17%
Russell 3000 Index 11.48% 13.84%
Mid Cap Equities
Fidelity Low Priced Stock 8.74% 12.90%
Russell MidCap Value Idx 8.26% 12.40%
Janus Enterprise (1) 12.00% 15.32%
Russell MidCap Growth Idx 10.57% 14.68%
Small Cap Equities
AB US Small Growth (2) 8.90% 15.24%
Russell 2000 Growth Index 7.16% 12.07%

(1) Switched share class in July 2016.
(2) Switched to a mutual fund in September 2015.

Callan
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended December
31, 2023. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2023

Last Last Last
Last Last 3 5 7
Quarter Year Years Years Years

International Equities 9.69% 16.42% 0.29% 7.51% 6.16%
MSCI ACWI ex-US Index 9.82% 16.21% 2.04% 7.60% 6.84%
EuroPacific 10.37% 16.05% (2.66%) 8.04% 7.35%
Harbor International (1) 9.68% 16.23% 3.20% 8.43% 6.10%
Oakmark International (2) 8.58% 18.34% 2.76% 7.61% 5.34%
Mondrian International 9.15% 19.39% 3.56% 5.72% 5.03%
MSCI EAFE Index 10.42% 18.24% 4.02% 8.16% 6.91%
MSCI ACWI ex-US Index 9.82% 16.21% 2.04% 7.60% 6.84%

T. Rowe Price Intl Small Cap 11.66% 14.46% (4.41%) 8.82% -
MSCI ACWI ex US Small Cap 10.12% 15.66% 1.49% 7.89% 6.70%

NinetyOne 8.42% 9.90% (5.36%) 3.59% -
MSCI Emerging Markets Index 7.86% 9.83% (5.08%) 3.69% 4.98%
Domestic Fixed Income 7.13% 7.01% (2.46%) 2.02% 2.07%
Bimbg Aggregate Index 6.82% 5.53% (3.31%) 1.10% 1.29%
Dodge & Cox Income 7.32% 7.69% (1.66%) 2.70% 2.50%
PIMCO 6.93% 6.30% (3.26%) 1.31% 1.62%
Bimbg Aggregate Index 6.82% 5.53% (3.31%) 1.10% 1.29%

Infrastructure 3.02% 9.87% - - -

IFM Global Infrastructure 2.62% 8.71% - - -

JP Morgan Infrastructure 3.42% 11.04% - - -
NFI-ODCE Equal Weight Net (5.37%) (13.33%) 4.35% 3.78% 4.72%
Real Estate (8.42%) (18.37%) 1.50% 2.27% 3.57%
Real Estate Custom Benchmark (3)(4) (5.37%) (13.33%) 4.35% 3.78% 4.72%
RREEF Private (6.16%) (15.41%) 4.10% 3.92% 4.77%
Barings Core Property Fund (11.24%) (21.51%) (1.54%) 0.17% 1.93%
NFI-ODCE Equal Weight Net (5.37%) (13.33%) 4.35% 3.78% 4.72%
625 Kings Court 0.00% (20.68%) 6.41% 8.77% 10.90%
Total Fund 7.16% 11.59% 3.67% 9.21% 8.05%
Total Fund Benchmark* 7.44% 12.00% 3.96% 9.13% 8.09%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% BIimbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.

(1) Switched share class in June 2016.

(2) Switched to CIT in November 2015.

(3) Real Estate Custom Benchmark is 50% NAREIT Composite Index and 50% NFI-ODCE Equal Wt Net through 12/31/2011;
20% NAREIT Composite Index and 80% NFI-ODCE Equal Wt Net through 12/31/2016 and NFI-ODCE Equal Wt Net thereafter.
(4) 3Q benchmark performance has been carried over from 2Q 2020.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended December
31, 2023. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2023

Last Last
10 15
Years Years

International Equities 3.46% 7.32%
MSCI ACWI ex-US Index 4.32% 6.45%
EuroPacific 4.90% 7.82%
Harbor International (1) 3.12% 6.71%
Oakmark International (2) 3.53% 9.10%

Mondrian International 3.06% -
MSCI EAFE Index 4.28% 6.93%
MSCI ACWI ex-US Index 4.32% 7.24%
Domestic Fixed Income 2.37% 3.76%
Bimbg Aggregate Index 1.81% 2.68%
Dodge & Cox Income 2.79% 4.29%

PIMCO 1.93% -
Bimbg Aggregate Index 1.81% 2.68%
Real Estate 5.80% 6.45%
Real Estate Custom Benchmark (3)(4) 6.75% 7.93%
RREEF Private 6.83% 5.80%

Barings Core Property Fund 4.31% -
NFI-ODCE Equal Weight Net 6.65% 5.20%
625 Kings Court 10.83% 8.82%
Total Fund 6.75% 9.00%
Total Fund Benchmark* 7.12% 8.81%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.

(1) Switched share class in June 2016.

(2) Switched to CIT in November 2015.

(3) Real Estate Custom Benchmark is 50% NAREIT Composite Index and 50% NFI-ODCE Equal Wt Net through 12/31/2011;
20% NAREIT Composite Index and 80% NFI-ODCE Equal Wt Net through 12/31/2016 and NFI-ODCE Equal Wt Net thereafter.
(4) 3Q benchmark performance has been carried over from 2Q 2020.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for each
asset class represents the composite returns for all the fund’s accounts for that asset class.

2023 2022 2021 2020 2019
Domestic Equties 23.54% (18.04%) 27.45% 20.87% 29.71%
Russell 3000 Index 25.96% (19.21%) 25.66% 20.89% 31.02%
Large Cap Equities
Vanguard S&P 500 Index 26.27% (18.13%) 28.69% 18.39% 31.46%
S&P 500 Index 26.29% (18.11%) 28.71% 18.40% 31.49%
Mid Cap Equities
Fidelity Low Priced Stock 14.35% (5.80%) 24.52% 9.32% 25.66%
Russell MidCap Value Idx 12.71% (12.03%) 28.34% 4.96% 27.06%
Janus Enterprise (1) 18.10% (15.94%) 17.50% 20.44% 35.40%
Russell MidCap Growth ldx 25.87% (26.72%) 12.73% 35.59% 35.47%
Small Cap Equities
Prudential Small Cap Value (2) 17.07% (11.12%) 41.79% (2.96%) 19.09%
MSCI US Small Cap Value ldx 15.75% (9.64%) 30.61% 2.04% 22.29%
Russell 2000 Value Index 14.65% (14.48%) 28.27% 4.63% 22.39%
AB US Small Growth (3) 18.27% (38.85%) 9.72% 54.10% 36.26%
Russell 2000 Growth Index 18.66% (26.36%) 2.83% 34.63% 28.48%

(1) Switched share class in July 2016.
(2) Switched share class in September 2015.
(3) Switched to a mutual fund in September 2015.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for each
asset class represents the composite returns for all the fund’s accounts for that asset class.

2023 2022 2021 2020 2019

International Equities 16.42% (18.55%) 6.37% 15.49% 23.32%
MSCI ACWI ex-US Index 16.21% (15.57%) 8.29% 11.13% 22.13%
EuroPacific 16.05% (22.73%) 2.84% 25.27% 27.40%
Harbor International (1) 16.23% (13.71%) 9.60% 11.17% 22.63%
Oakmark International (2) 18.34% (15.40%) 8.38% 7.03% 24.23%
Mondrian International 19.39% (12.66%) 6.51% 0.36% 18.48%
MSCI EAFE Index 18.24% (14.45%) 11.26% 7.82% 22.01%
MSCI ACWI ex-US Index 16.21% (15.57%) 8.29% 11.13% 22.13%
T. Rowe Price Intl Small Cap 14.46% (29.51%) 8.25% 38.67% 25.96%
MSCI ACWI ex US Small Cap 15.66% (19.97%) 12.93% 14.24% 22.42%
NinetyOne 9.90% (22.66%) (0.28%) 16.41% 20.91%
MSCI Emerging Markets Index 9.83% (20.09%) (2.54%) 18.31% 18.44%
Domestic Fixed Income 7.01% (12.50%) (0.88%) 9.27% 9.00%
Bimbg Aggregate Index 5.53% (13.01%) (1.54%) 7.51% 8.72%
Dodge & Cox Income 7.69% (10.88%) (0.91%) 9.45% 9.73%
PIMCO 6.30% (14.09%) (0.84%) 8.88% 8.26%
Bimbg Aggregate Index 5.53% (13.01%) (1.54%) 7.51% 8.72%

Infrastructure 9.87% 9.27% - - -

IFM Global Infrastructure 8.71% 8.17% - - -

JP Morgan Infrastructure 11.04% 10.06% - - -
Real Estate (18.37%) 4.98% 22.04% 0.54% 6.42%
Real Estate Custom Benchmark (3)(4)(13.33%) 7.56% 21.88% 0.75% 5.18%
RREEF Private (15.41%) 7.65% 23.88% 1.12% 6.26%
Barings Core Property Fund (21.51%) 2.21% 18.98% (0.32%) 6.02%
NFI-ODCE Equal Weight Net (13.33%) 7.56% 21.88% 0.75% 5.18%
625 Kings Court (20.68%) 5.29% 44.26% 5.27% 20.04%
Total Fund 11.59% (12.81%) 14.53% 15.70% 20.48%
Total Fund Benchmark* 12.00% (12.25%) 14.32% 14.31% 20.50%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.

(1) Switched share class in June 2016.

(2) Switched to CIT in November 2015.

(3) Real Estate Custom Benchmark is 50% NAREIT Composite Index and 50% NFI-ODCE Equal Wt Net through 12/31/2011;
20% NAREIT Composite Index and 80% NFI-ODCE Equal Wt Net through 12/31/2016 and NFI-ODCE Equal Wt Net thereafter.
(4) 3Q benchmark performance has been carried over from 2Q 2020.
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Quarterly Total Fund Relative Attribution - December 31, 2023

The following analysis approaches Total Fund Attribution from the perspective of relative return. Relative return attribution
separates and quantifies the sources of total fund excess return relative to its target. This excess return is separated into two
relative attribution effects: Asset Allocation Effect and Manager Selection Effect. The Asset Allocation Effect represents the
excess return due to the actual total fund asset allocation differing from the target asset allocation. Manager Selection Effect
represents the total fund impact of the individual managers excess returns relative to their benchmarks.

Asset Class Under or Overweighting

omestic Equty | (125) -

Domestic Fixed Income (1.03)

Domestic Real Estate - 1.1

International Equity (1.06 )

Cash 0.02
I I I
(2%) (1%) 0% 1% 2% 3%
Actual vs Target Returns Relative Attribution by Asset Class
11.72 (0.12)
i i 0.0
713 0.06
6.82 Domestic Fixed Income .8107
(842) Domestic Real Estat (0.37)
(5.37) omestic Real Estate (0.51)
9.69 go.03 % J
International Equit 0.03
B ity 88
3.02 0.69
0.28
(5.37) - Infrastructure ( ) 0.41
0.00
Cash 20. 00;
7.16 0.23
- 7.44 Total ©-50) oo
\ \ \ \ \ \ T 1 \
(15%) (10%) (5%) 0% 5% 10% 15% 20% (1.0%) (0.5%) 0.0% 0.5% 1.0%
‘ H Actual l Target ‘ ‘ Il Manager Effect [l Asset Allocation I Total

Relative Attribution Effects for Quarter ended December 31, 2023

Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equit 36% 37% 11.72% 12.07% (0.12%) (0.06%) (0.18%)
Domestic Fixed Income 20% 21% 7.13% 6.82% 0.06% 0.01% 0.07%
Domestic Real Estate 12% 11% (8.42%) (5.37%) 0.37% 0.14% 0.51%
International Equity 24% 25% 9.69% 9.82% 0.03% 0.03% 0.05%
Infrastructure 8% 6% 3.02% (5.37%) 0.69% 0.28% 0.41%
Cash 0% 0% 0.00% 0.00% 0.00% 0.00% (0.00%)
[Total 7.16% = 7.44% + 0.23% + (0.50%)]  (0.28%)

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Cumulative Total Fund Relative Attribution - December 31, 2023

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

One Year Relative Attribution Effects

Domestic Equity

Domestic Fixed Income

Domestic Real Estate
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Cumulative Relative Attribution Effects
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One Year Relative Attribution Effects
Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equit 35% 37% 23.54% 25.96% (0.76%) (0.27%) (1.03%)
Domestic Fixed Income 20% 21% 7.01% 5.53% 0.30% 0.05% 0.35%
Domestic Real Estate 13% 11% (18.37%) (13.33%) (0.76%) 0.47% (1.23%)
International Equity 24% 25% 16.42% 16.21% 0.06% 0.06% 0.00%
Infrastructure 8% 6% 9.87% (13.33%) 2.04% 0.52% 1.52%
Cash 0% 0% 0.00% 0.00% 0.00% 0.00% (0.00%)
[Total 11.59% = 12.00% + 0.86% + (1.27%)|  (0.41%)

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%

NCREIF NFI-ODCE Eq Wt Net.
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Cumulative Total Fund Relative Attribution - December 31, 2023

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

Five Year Annualized Relative Attribution Effects
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Five Year Annualized Relative Attribution Effects
Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equit 38% 38% 15.14% 15.16% 0.02% 0.06% (0.04%)
Domestic Fixed Income 21% 22% 2.02% 1.10% 0.18% 0.04% 0.14%
Domestic Real Estate 12% 11% 2.27% 3.78% (0.20%) 0.13% (0.32%)
International Equity 26% 27% 7.51% 7.60% 0.09% 0.04% 0.05%
Infrastructure 3% 3% - - 0.40% 0.19% 0.21%
Cash 0% 0% (0.00%) (0.00%) 0.00% 0.05% 0.05%
[Total 9.21% = 9.13% + 0.48% + (0.40%)] 0.08%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Cumulative Total Fund Relative Attribution - December 31, 2023

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

Ten Year Annualized Relative Attribution Effects
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Ten Year Annualized Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equit 38% 38% 11.06% 11.48% (0.14%) 0.04% (0.18%)
Domestic Fixed Income 23% 23% 2.37% 1.81% 0.10% 0.03% 0.07%
Domestic Real Estate 11% 10% 5.80% 6.75% 0.11% 0.05% 0.17%
International Equity 26% 27% 3.46% 4.32% 0.17% 0.01% 0.19%
Infrastructure 2% 1% - - 0.20% 0.09% 0.10%
Cash 0% 0% 0.00% 0.00% 0.00% 0.01% 0.01%
[Total 6.75% = 7.12% + (0.14%)+ (0.23%)]  (0.37%)

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Actual vs Target Historical Asset Allocation

The Historical asset allocation for a fund is by far the largest factor explaining its performance. The charts below show the
fund’s historical actual asset allocation, the fund’s historical target asset allocation, and the historical asset allocation of the
average fund in the Callan Public Fund Sponsor Database.

Actual Historical Asset Allocation
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* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Total Fund Ranking

The first two charts show the ranking of the Total Fund’'s performance relative to that of the Callan Public Fund Sponsor
Database for periods ended December 31, 2023. The first chart is a standard unadjusted ranking. In the second chart each
fund in the database is adjusted to have the same historical asset allocation as that of the Total Fund.

Callan Public Fund Sponsor Database

20%
15%
(69)A—@1(76)
10%
% (71 A—ei(79)
x 5%
(56)[& @|(65)
0,
o (64) Ao (75)
0,
(5%) Last Last Last Last Last
Quarter Year 2 Years 3 Years 5 Years
10th Percentile 9.40 16.28 1.38 6.49 10.14
25th Percentile 8.55 14.33 0.51 5.38 9.55
Median 7.93 12.99 (0.49) 4.26 8.97
75th Percentile 7.35 11.64 (1.35) 3.25 8.13
90th Percentile 6.58 10.66 (2.38) 2.14 7.50
Total Fund @ 7.16 11.59 (1.36) 3.67 9.21
Policy Target A 7.44 12.00 (0.87) 3.96 9.13
Asset Allocation Adjusted Ranking
20%
15%
BNE""¢l(89)
") 10%
£ Y (=841
2 (95) (98)
()
x 5%
(64)m——e@l(75)
0%
61 E—el(s3)
0,
(5%) Last Last Last Last Last
Quarter Year 2 Years 3 Years 5 Years
10th Percentile 9.02 14.67 0.80 5.69 9.87
25th Percentile 8.54 13.81 (0.03) 4.61 9.45
Median 8.38 12.87 (0.52) 4.24 9.04
75th Percentile 8.07 12.24 (1.25) 3.65 8.62
90th Percentile 7.63 11.54 (1.73) 2.94 8.22
Total Fund @ 7.16 11.59 (1.36) 3.67 9.21
Policy Target A 7.44 12.00 (0.87) 3.96 9.13

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Total Fund
Period Ended December 31, 2023

Investment Philosophy
The Public Fund Sponsor Database consists of public employee pension total funds including both Callan LLC client and
surveyed non-client funds.

Quarterly Summary and Highlights Quarterly Asset Growth
® Total Fund’s portfolio posted a 7.16% return for the quarter Beginning Market Value $639,088.709
placing it in the 83 percentile of the Callan Public Fund Net New Investment $:919’710

Sponsor Database group for the quarter and in the 71

Relative Returns

percentile for the last year. Investment Gains/(Losses) $45,809,550
e Total Fund’s portfolio underperformed the Total Fund Ending Market Value $683,978,549
Benchmark by 0.28% for the quarter and underperformed
the Total Fund Benchmark for the year by 0.41%.
Performance vs Callan Public Fund Sponsor Database (Net)
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25th Percentile 8.83 14.27 473 9.16 8.03 6.89 8.56
Median 8.09 12.93 3.71 8.51 7.55 6.45 8.07
75th Percentile 7.58 11.33 2.79 7.74 6.84 5.97 7.87
90th Percentile 6.42 10.60 1.58 715 6.45 5.64 7.74
Total Fund @ 7.16 11.59 3.67 9.21 8.05 6.75 9.00
Total Fund
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Total Fund
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Public Fund Sponsor Database (Net)
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2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
10th Percentile  15.99 (8.18) 17.16 16.28 20.91 (2.49) 17.15 8.80 0.93 7.42
25th Percentile  14.27 (11.13) 15.00 14.20 19.63 (3.28) 16.06 8.14 0.33 6.67
Median ~ 12.93 (12.80) 13.42 11.74 17.98 (4.31) 14.83 7.21 (0.39) 5.71
75th Percentile  11.33 (14.53) 12.11 10.56 16.65 (5.36) 13.79 6.40 (1.53) 4.66
90th Percentile  10.60 (16.40) 10.77 8.90 15.40 (6.44) 12.45 5.61 (2.48) 3.65
Total Fund @ 11.59 (12.81) 14.53 15.70 20.48 (6.87) 18.90 6.67 0.01 472
Total Fund
Benchmark 4 12.00 (12.25) 14.32 14.31 20.50 (5.07) 17.34 7.78 0.21 6.80
Cumulative and Quarterly Relative Returns vs Total Fund Benchmark
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Risk Adjusted Return Measures vs Total Fund Benchmark
Rankings Against Callan Public Fund Sponsor Database (Net)
Five Years Ended December 31, 2023
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(2.5) Alpha Sharpe Excess Return
Ratio Ratio
10th Percentile 0.84 0.60 0.29
25th Percentile 0.08 0.54 0.02
Median (0.47) 0.49 (0.31)
75th Percentile (1.13) 0.43 (0.61)
90th Percentile (1.77) 0.39 (0.99)
Total Fund @ (0.66) 0.48 0.03
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Mendocino County Employees’ Retirement Association
Performance vs Callan Public Fund Sponsor Database
Periods Ended December 31, 2023

Return Ranking

The chart below illustrates fund rankings over various periods versus the Callan Public Fund Sponsor Database. The bars
represent the range of returns from the 10th percentile to the 90th percentile for each period for all funds in the Callan Public
Fund Sponsor Database. The numbers to the right of the bar represent the percentile rankings of the fund being analyzed.
The table below the chart details the rates of return plotted in the graph above.
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0%
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(20%)
FYTD FY 2023 FY 2022 FY 2021 FY 2020
10th Percentile 6.09 10.60 (4.11) 31.04 5.08
25th Percentile 5.55 9.65 (7.69) 28.27 3.85
Median 4.99 8.62 (9.95) 26.39 2.57
75th Percentile 4.36 7.33 (11.97) 23.83 1.26
90th Percentile 4.02 6.22 (13.76) 2217 0.02
Total Fund @ 3.81 8.29 (9.74) 31.89 2.96
Total Fund Benchmark A 4.04 8.21 (8.20) 27.09 4.47
20%
3
15% - e (3)
(21) A
10% —@(12
(26) & (12)
(22)[&
5%
—e (9
1) (45)[4———@]{(45)
(30)Fa
0%
L——@'(90)
(5%)
FY 2019 FY 2018 FY 2017 FY 2016 FY 2015
10th Percentile 7.39 9.65 14.28 2.08 4.23
25th Percentile 6.61 8.75 12.92 1.38 3.75
Median 5.95 7.83 11.78 0.45 2.95
75th Percentile 5.15 7.10 10.58 (0.88) 1.70
90th Percentile 4.18 6.23 9.34 (2.27) 0.53
Total Fund @ 4.01 9.52 15.86 (2.26) 3.09
Total Fund Benchmark A 6.75 8.57 13.16 1.23 3.10

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.
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Domestic Equity Composite
Period Ended December 31, 2023

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
[ ] D(;meS;iC tEquty gomplos?te’slt porttfl’(‘)homposted ?l 11f7t2r:% Beginning Market Value $231,019,054
return for the quarter placing it in the percentile of the Net New Investment $-5.626,415
Public Fund - Domestic Equity group for the quarter and in | ¢ t Gains/(L $26.671.984
the 57 percentile for the last year. nvestment Gains/(Losses) AL
® Domestic Equity Composite’s portfolio underperformed the Ending Market Value $252,064,623
Russell 3000 Index by 0.35% for the quarter and
underperformed the Russell 3000 Index for the year by
2.42%.
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Domestic Equity Composite
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Public Fund - Domestic Equity (Net)
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75th Percentile  22.14 (19.04) 24.36 15.93 29.20 (7.04) 19.33 11.60 (1.07) 10.01
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Cumulative and Quarterly Relative Returns vs Russell 3000 Index
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10th Percentile 0.47 0.67 0.26
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Median (0.59) 0.61 (0.29)
75th Percentile (1.24) 0.57 (0.56)
90th Percentile (2.18) 0.52 (0.85)
Domestic Equity Composite @ (0.68) 0.60 (0.01)
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Domestic Equity Composite
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Public Fund - Domestic Equity
as of December 31, 2023

0% (=
10% —@(10)
2 20% {174 (23)|a
< 30%
X 40%- (39)|a 42)|a
-“E 60% | ®|(58)
8 70%
(O] |
80% ®|(79)
o ®|(82)
90% | L @(88) ®/(87)
0
100% Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 208.52 19.70 4.03 15.45 1.50 0.10
25th Percentile 118.50 19.59 3.62 14.83 1.47 0.04
Median 94.68 19.15 3.33 14.42 1.37 (0.02)
75th Percentile 61.36 18.48 3.12 14.22 1.30 (0.05)
90th Percentile 42.51 16.93 2.73 13.17 1.20 (0.13)
*Domestic
Equity Composite @ 82.56 18.14 2.78 13.87 1.50 (0.10)
Russell 3000 Index 4 142.88 19.99 3.68 14.49 1.43 (0.01)

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation Diversification
December 31, 2023 December 31, 2023
>
3500
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147 0 B
nanci 3. = 3000
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Health Care ??Eq > 2500 Manager 6%
s, 17 x= ndox 2%
— 12 ey 2000 Style Median 7%
Consumer Discretionary 169( = (26)
Communication Services ﬁs&o 1500
Consumer Staples i %} 1000
—
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Materials i %3;0 500
Real Estate i 2378 0 =
i %’3 Sector Diversification g:g:ﬁ'(iat'i‘eosf Divell'Zisf'i‘:ation
Utilities 1 Manager ------ 2.78 sectors
Pooled Vehicles ’ 37 Index 2.73 sectors 10th Percentile 2964 130
) ’ 25th Percentile 1629 94
Miscellaneous 0.1 Median 1115 69
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 75th Percentile 621 58
0% 5% 10% 15% 20% 25% 30% 35% 90th Percentile 504 35
M *Domestic Equity Composite [l Russell 3000 Index *Domestic
Pub Pin- Dom Equity Equity Composite @ 1625 99

Russell 3000 Index A 2974 55

*12/31/23 portfolio characteristics generated using most recently available holdings (10/31/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Holdings Based Style Analysis
For One Quarter Ended December 31, 2023

This page analyzes and compares the investment styles of multiple portfolios using a detailed holdings-based style analysis
methodology. The size component of style is measured by the weighted median market capitalization of the holdings. The
value/core/growth style dimension is captured by the "Combined Z-Score" of the portfolio. This score is based on eight
fundamental factors used in the MSCI stock style scoring system. The table below gives a more detailed breakdown of
several relevant style metrics on the portfolios.

Style Map
Holdings for One Quarter Ended December 31, 2023

Mega

Vanguard S&P 500 Ind

Large

ex
*Domestic Equity Composite
Mid = Janus Enterprise

*Fidelity Low Priced Stock
AB US Small Growth

Small
Micro !
Value Core Growth
Weight Wtd Median Combined Growth Value Number of  Security
% Mkt Cap Z-Score Z-Score Z-Score Securities Diversification
Vanguard S&P 500 Index 68.09% 206.79 (0.03) (0.04) (0.01) 503 35.59
*Fidelity Low Priced Stock 7.39% 7.07 (0.46) (0.07) 0.39 711 62.18
Janus Enterprise 8.03% 18.72 0.14 0.00 (0.13) 74 20.01
Prudential Small Cap Value 8.54% 1.65 (1.30) (0.25) 1.05 372 88.68
AB US Small Growth 7.95% 5.70 0.71 0.10 (0.61) 96 34.73
*Domestic Equity Composite 100.00% 82.56 (0.10) (0.04) 0.06 1625 98.99
Russell 3000 Index - 142.88 (0.01) (0.03) (0.02) 2974 55.35

*12/31/23 portfolio characteristics generated using most recently available holdings (10/31/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.

Callan Mendocino County Employees’ Retirement Association 29



Vanguard S&P 500 Index
Period Ended December 31, 2023

Investment Philosophy

Vanguard’s Institutional Index Fund is passively administered using a "full replication" approach. Under this method, the
fund holds all of the 500 underlying securities in proportion to their weighting in the index. The fund remains fully invested
in equities at all times and does not make judgement calls on the direction of the S&P 500 Index. Portfolio was funded
September 2013. Historical returns are that of the manager’s composite.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
° ;/ant%uard Sr%P 5?0 _Indg:(’§ aﬁrtf?tlzlto postedﬂa 11f.€:g%éetlllﬂn Beginning Market Value $158,841,951
or the quarter placing it in the percentile of the Callan Net New Investment $-5,500,000
Large Cap Core Mutual Funds group for the quarter and in | ¢ t Gains/(L $18.277.118
the 40 percentile for the last year. nvestment Gains/(Losses) ek
® Vanguard S&P 500 Index’s portfolio underperformed the Ending Market Value $171,619,068
S&P 500 Index by 0.00% for the quarter and
underperformed the S&P 500 Index for the year by 0.02%.
Performance vs Callan Large Cap Core Mutual Funds (Net)
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S&P 500Index ®  11.69 26.27 1.67 9.98 15.67 13.39 12.01
S&P 500 Index 4  11.69 26.29 1.69 10.00 15.69 13.42 12.03
Callan Large Cap Core Mutual Funds (Net)
Relative Return vs S&P 500 Index Annualized Five Year Risk vs Return
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Vanguard S&P 500 Index
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Large Cap Core Mutual Funds (Net)
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(30%) 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
10th Percentile ~ 31.54 (4.83) 34.01 25.07 32.60 (2.22) 27.05 14.07 2.86 14.88
25th Percentile  28.38 (13.79) 29.10 22.02 31.43 (4.21) 23.49 11.98 1.91 13.28
Median ~ 24.20 (17.28) 26.95 14.65 29.12 (6.52) 21.05 9.66 0.49 10.83
75th Percentile  20.07 (19.14) 24.70 11.31 27.13 (8.88) 18.60 7.91 (1.74) 10.01
90th Percentile  14.24 (20.28) 20.61 5.62 23.00 (13.00) 16.49 2.55 (3.07) 8.77
Vanguard
S&P 500 Index @ 26.27 (18.13) 28.69 18.39 31.46 (4.42) 21.79 11.93 1.37 13.65
S&P 500 Index 4 26.29 (18.11) 28.71 18.40 31.49 (4.38) 21.83 11.96 1.38 13.69
Cumulative and Quarterly Relative Returns vs S&P 500 Index
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Risk Adjusted Return Measures vs S&P 500 Index
Rankings Against Callan Large Cap Core Mutual Funds (Net)
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0+ @ (34 ——
@85
(1) (65)
(2)
(3)
() Alpha Sharpe Excess Return
Ratio Ratio
10th Percentile 1.44 0.76 0.43
25th Percentile 0.45 0.72 0.08
Median (0.76) 0.63 (0.33)
75th Percentile (1.77) 0.58 (0.55)
90th Percentile (3.20) 0.47 (0.92)
Vanguard S&P 500 Index @ (0.02) 0.70 (0.74)
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Vanguard S&P 500 Index
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Large Cap Core Mutual Funds
as of December 31, 2023
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Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 288.23 21.31 4.85 17.24 2.03 0.29
25th Percentile 215.65 19.97 4.49 15.64 1.66 0.13
Median 149.99 18.62 3.81 13.61 1.41 (0.02)
75th Percentile 111.25 16.41 3.21 11.90 1.20 (0.18)
90th Percentile 75.37 14.98 2.58 10.49 1.13 (0.53)
Vanguard S&P 500 Index @  206.79 19.78 4.06 14.31 1.47 (0.03)
S&P 500 Index 4  206.53 19.75 4.05 14.31 1.46 (0.03)

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Fidelity Low Priced Stock
Period Ended December 31, 2023

Investment Philosophy

Longtime portfolio manager Joel Tillinghast and a dedicated small cap team at Fidelity utilize a fundamental, bottom-up
investment process to identify stocks priced at $35 or less or with an earnings yield in excess of the Russell 2000 index at
time of purchase. Candidates must also exhibit modest valuations, good return on capital, strong or improving cash flows,
and improving business environments. The portfolio is well diversified and may invest in up to 35% outside the U.S. and is
well diversified with between 600 and 1000 holdings.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
® Fldet::ty LOWrtPI"ICTd StOCt(’S pt(r)1rtf06||20 postedﬂa 10f.fi:1%éetlt1rn Beginning Market Value $16,812,069
or the quarter placing it in the percentile of the Callan Net New Investment $0
Mid Cap Value Mutual Funds group for the quarter and in | ¢ t Gains/(L $1.816,942
the 47 percentile for the last year. nvestment Gains/(Losses) Lt
® Fidelity Low Priced Stock’s portfolio underperformed the Ending Market Value $18,629,011
Russell MidCap Value Idx by 1.30% for the quarter and
outperformed the Russell MidCap Value Idx for the year by
1.63%.
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Fidelity Low Priced Stock
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Mid Cap Value Mutual Funds (Net)
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Fidelity Low Priced Stock
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Mid Cap Value Mutual Funds
as of December 31, 2023
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Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 21.18 15.59 2.57 14.98 2.09 (0.44)
25th Percentile 17.55 15.14 2.33 12.99 1.99 (0.54)
Median 15.47 14.47 2.14 11.65 1.78 (0.67)
75th Percentile 13.05 13.45 1.95 10.08 1.64 (0.77)
90th Percentile 10.22 10.90 1.44 9.28 1.48 (0.95)
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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*12/31/23 portfolio characteristics generated using most recently available holdings (10/31/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Janus Enterprise

Period Ended December 31, 2023

Investment Philosop

hy

Janus believes that investing in companies with sustainable growth and high return on invested capital can drive consistent
returns with moderate risk. The team seeks to identify mid cap companies with high quality management teams that wisely
allocate capital to drive growth over time. Switched from Class T Shares to Class | Shares in December 2009 and Class N

Shares in July 2016.

Quarterly Summary and Highlights

® Janus Enterprise’s portfolio posted a 9.31% return for the

quarter placing it in the 93 percentile of the Callan Mid Cap
Growth Mutual Funds group for the quarter and in the 71
percentile for the last year.

® Janus Enterprise’s portfolio underperformed the Russell

MidCap Growth for the quarter and

ldx by 5.24%

underperformed the Russell MidCap Growth Idx for the year

by 7.77%.

Quarterly Asset Growth
Beginning Market Value $18,651,669
Net New Investment $-126,415
Investment Gains/(Losses) $1,714,268
Ending Market Value $20,239,522

Performance vs Callan Mid Cap Growth Mutual Funds (Net)

Relative Returns
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Janus Enterprise
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Mid Cap Growth Mutual Funds (Net)
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Cumulative and Quarterly Relative Returns vs Russell MidCap Growth ldx
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10th Percentile 1.35 0.52 0.17
25th Percentile 0.28 0.48 (0.04)
Median (0.86) 0.42 (0.22)
75th Percentile (3.05) 0.31 (0.51)
90th Percentile (4.96) 0.24 (0.95)
Janus Enterprise @ 1.66 0.54 (0.01)
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Janus Enterprise
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Mid Cap Growth Mutual Funds
as of December 31, 2023
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100% - ® (%9) ¢ ©9) ® (%)
Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 30.86 35.69 6.66 25.41 0.88 0.97
25th Percentile 29.56 30.17 5.82 20.73 0.61 0.78
Median 23.29 28.01 5.11 17.87 0.51 0.69
75th Percentile 18.18 24.87 4.47 15.84 0.39 0.49
90th Percentile 13.62 22.20 3.41 13.99 0.25 0.19
Janus Enterprise @ 18.72 18.97 3.27 13.76 0.93 0.14
26.66 7.74 20.19 0.70 0.66

Russell MidCap Growth ldx 4 25.86

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Prudential Small Cap Value
Period Ended December 31, 2023

Investment Philosophy

Quantitative Management Associates LLC (QMA) is an SEC-registered investment adviser and a limited liability company.
QMA operated for many years as a unit within Prudential Financial's asset management business, known as Prudential
Investment Management, Inc. (PIM). In July 2004, the quantitative management business of PIM was transferred to QMA.
The QMA Small Cap Value strategy is a quantitatively based investment approach. The team believes a systematic
approach that focuses on stocks with low valuations and confirming signals of attractiveness can outperform a small cap
value benchmark. Its research shows that adapting to changing market conditions by dynamically shifting the weight on
specific factors, while simultaneously maintaining a focus on value stocks, leads to better performance than using static
factor exposures. It is a diversified portfolio typically holding between 250 to 350 securities with the Russell 2000 Value
Index as the appropriate benchmark. Switched share class in Septemeber 2015.

Quarterly Summary and Highlights Quarterly Asset Growth
® Prudential Small Cap Value’s portfolio posted a 15.93% Beginning Market Value $18.570,263
return for the quarter placing it in the 6 percentile of the B

Relative Returns

Net New Investment 0
Callan Small Cap Value Mutual Funds group for the quarter | ¢ t Gains/(L $2 957 421
and in the 33 percentile for the last year. nvestment Gains/(Losses) A
® Prudential Small Cap Value’s portfolio outperformed the Ending Market Value $21,527,684
Russell 2000 Value Index by 0.67% for the quarter and
outperformed the Russell 2000 Value Index for the year by
2.43%.
Performance vs Callan Small Cap Value Mutual Funds (Net)
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20%
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o — 1Y
0% (7214 o/
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0,
(10%) Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last7 Years Last 10 Years
Year
10th Percentile 15.63 21.59 7.20 15.40 14.18 9.82 8.75
25th Percentile 14.36 18.33 3.30 12.68 12.68 8.23 7.98
Median 12.66 15.04 1.11 9.23 11.46 7.24 7.07
75th Percentile 10.93 12.00 (1.59) 6.36 9.72 6.17 6.37
90th Percentile 9.71 9.71 (4.32) 3.59 8.03 4.92 5.70
Prudential
Small Cap Value @A 15.93 17.07 2.01 13.84 11.26 5.69 6.87
MSCI US Small
Cap Value ldx mB 15.74 15.75 2.27 10.96 11.26 7.14 7.75
Russell 2000
Value Index 4  15.26 14.65 (0.98) 7.94 10.00 6.10 6.76
Callan Small Cap Value Mutual Funds (Net)
Relative Return vs Russell 2000 Value Index Annualized Five Year Risk vs Return
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Prudential Small Cap Value
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Small Cap Value Mutual Funds (Net)
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10th Percentile  21.59 (3.52) 39.41 18.54 28.62 (6.72) 17.52 29.54 (2.06) 11.13
25th Percentile  18.33 (8.33) 33.97 9.76 26.16 (11.71) 14.25 28.39 (2.91) 6.90
Median  15.04 (11.54) 28.81 3.44 24.07 (14.06) 11.64 23.16 (6.05) 3.76
75th Percentile  12.00 (16.43) 23.07 (1.12) 20.92 (16.85) 8.46 17.73 (8.05) 1.73
90th Percentile ~ 9.71 (18.69) 16.55 (5.61) 18.59 (18.54) 7.20 15.13 (12.45) (1.45)
Prudential
Small Cap Value @A 17.07 (11.12) 41.79 (2.96) 19.09 (18.82) 6.43 33.99 (7.00) 5.89
MSCI US Small
Cap Value Idx mB 15.75 (9.64) 30.61 2.04 22.29 (12.94) 9.22 27.64 (5.14) 7.44
Russell 2000
Value Index 4 14.65 (14.48) 28.27 463 22.39 (12.86) 7.84 31.74 (7.47) 422

Cumulative and Quarterly Relative Returns vs Russell 2000 Value Index
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) Alpha Sharpe Excess Return
Ratio Ratio
10th Percentile 4.31 0.47 0.69
25th Percentile 3.37 0.40 0.42
Median 1.72 0.35 0.21
75th Percentile 0.47 0.30 (0.04)
90th Percentile (1.20) 0.24 (0.33)
Prudential Small Cap Value @A 1.23 0.27 0.14
MSCI US Small Cap Value Idx mB 1.29 0.33 0.53
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Prudential Small Cap Value
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Small Cap Value Mutual Funds
as of December 31, 2023
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Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 5.48 17.29 1.92 16.38 2.40 (0.24)
25th Percentile 4.24 14.99 1.81 14.27 2.05 (0.38)
Median 3.21 13.59 1.67 12.47 1.79 (0.48)
75th Percentile 2.97 11.95 1.56 10.75 1.50 (0.60)
90th Percentile 2.1 10.65 1.34 7.19 1.34 (0.85)
Prudential Small Cap Value @A 1.65 10.57 0.89 7.42 2.90 (1.30)
MSCI US Small
Cap Value ldx mB 3.48 13.91 1.40 7.62 2.64 (0.80)
Russell 2000 Value Index A 2.30 17.28 1.31 9.99 2.14 (0.68)

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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AB US Small Growth
Period Ended December 31, 2023

Investment Philosophy
AB’s small cap growth investment process emphasizes in-house fundamental research and direct management contact in
order to identify rapidly growing companies with accelerating earnings power and reasonable valuations.

Quarterly Summary and Highlights Quarterly Asset Growth
® AB US Small Growth’s portfolio posted a 10.51% return for Beginning Market Value $18.143,102
the quarter placing it in the 69 percentile of the Callan Small ’ ’
Cap Growth Mutual Funds group for the quarter and in the INet Ntew Ir:vgsitmir:_t $1.906 2?%2
36 percentile for the last year. nvestment Gains/(Losses) A
Ending Market Value $20,049,337

® AB US Small Growth’s portfolio underperformed the Russell
2000 Growth Index by 2.24% for the quarter and
underperformed the Russell 2000 Growth Index for the year
by 0.38%.

Performance vs Callan Small Cap Growth Mutual Funds (Net)

Relative Returns
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25th Percentile 12.48 19.96 (5.76) (0.09) 12.70 11.69 9.16
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AB US Small Growth @ 10.51 18.27 (14.96) (7.42) 10.75 12.19 8.90
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AB US Small Growth
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Small Cap Growth Mutual Funds (Net)
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AB US Small Growth
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Small Cap Growth Mutual Funds
as of December 31, 2023
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Median 488 28.64 3.71 0.41 0.58
75th Percentile 4.11 26.12 3.16 0.28 0.46
90th Percentile 3.14 22.39 2.84 0.14 0.40
AB US Small Growth @ 5.70 46.69 3.97 0.26 0.71
Russell 2000 Growth Index A 3.24 34.95 3.91 0.59 0.56

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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International Equity Composite
Period Ended December 31, 2023

Quarterly Summary and Highlights Quarterly Asset Growth
® |International Equity Composite’s portfolio posted a 9.69% Beginning Market Value $151.402,670
return for the quarter placing it in the 50 percentile of the PooN

Relative Returns

. . . Net New Investment 3,000,000
Public Fund - International Equity group for the quarter and . $
in the 52 percentile for the last year. Investment Gains/(Losses) $14,988,503
® International Equity Composite’s portfolio underperformed Ending Market Value $169,391,173
the MSCI ACWI ex-US Index by 0.12% for the quarter and
outperformed the MSCI ACWI ex-US Index for the year by
0.21%.
Performance vs Public Fund - International Equity (Net)
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International Equity Composite
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Public Fund - International Equity (Net)
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International Equity Composite
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non-US Equity

as of December 31, 2023
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10th Percentile 71.08 20.27 3.65 16.19 3.81 0.75
25th Percentile 52.99 16.34 2.60 13.73 3.19 0.44
Median 37.29 13.72 2.02 11.84 2.58 0.13
75th Percentile 26.72 10.83 1.38 9.47 2.01 (0.30)
90th Percentile 16.37 9.51 1.13 7.70 1.47 (0.65)
*International
Equity Composite @A  23.65 12.35 1.60 12.67 2.69 (0.02)
MSCI EAFE Index mB  48.30 13.41 1.77 10.54 3.02 0.05
MSCI ACWI ex-US Index 41.57 12.86 1.69 12.29 2.96 0.04

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.
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*12/31/23 portfolio characteristics generated using most recently available holdings (9/30/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Country Allocation
International Equity Composite VS MSCI ACWI ex-US Index

Country Allocation

The chart below contrasts the portfolio’s country allocation with that of the index as of December 31, 2023. This chart is
useful because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.

Country Weights as of December 31, 2023 Index Rtns
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Canada 11.45%
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International Holdings Based Style Analysis
For One Quarter Ended December 31, 2023

This page analyzes and compares the investment styles of multiple portfolios using a detailed holdings-based style analysis
methodology. The size component of style is measured by the weighted median market capitalization of the holdings. The
value/core/growth style dimension is captured by the "Combined Z-Score" of the portfolio. This score is based on eight
fundamental factors used in the MSCI stock style scoring system. The table below gives a more detailed breakdown of
several relevant style metrics on the portfolios.

Style Map
Holdings for One Quarter Ended December 31, 2023

Mega

MR EuroPacifc |
Large

MSCI ACWI ex-US Index

Oakmark International

Mid Harbor International

*T. Rowe Price Intl Small Cap
Small T
[ 28 MSCI ACWI ex US Small Cap

Micro
Value Core Growth
Weight Wtd Median Combined Growth Value Number of  Security

% Mkt Cap Z-Score Z-Score Z-Score Securities Diversification
EuroPacific 16.92% 65.34 0.71 0.26 (0.44) 328 34.18
Harbor International 19.55% 16.81 (0.08) (0.05) 0.03 279 49.11
Oakmark International 19.48% 32.12 (0.57) (0.30) 0.27 63 20.23
Mondrian International 18.66% 26.56 (0.56) (0.21) 0.35 99 23.87
*T. Rowe Price Intl Small Cap 15.97% 3.40 0.49 0.19 (0.30) 216 56.66
NinetyOne 9.42% 26.34 0.14 0.01 (0.14) 81 23.01
*International Equities 100.00% 23.65 (0.02) (0.03) (0.02) 847 105.38
MSCI ACWI ex US Small Cap - 213 (0.01) (0.01) (0.01) 4369 805.86
MSCI EAFE Index - 48.30 0.05 (0.02) (0.07) 783 89.49
MSCI ACWI ex-US Index - 41.57 0.04 (0.02) (0.06) 2311 160.92

*12/31/23 portfolio characteristics generated using most recently available holdings (9/30/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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EuroPacific
Period Ended December 31, 2023

Investment Philosophy
The Fund is highly diversified and includes multiple autonomous investment sleeves. In eleven of the sleeves, the portfolio
managers have full autonomy in selecting securities. In the two remaining sleeves, a group of senior research analysts are
directly responsible for stock selection. While the sleeves range in style from value to growth, in aggregate the Fund has a
significant growth bias. Over the last ten years, this bias has slowly become more pronounced but should not be
considered a permanent attribute. Although we consider this Fund to be a core option, it is not benchmark-aware. It may
have significant deviations from the benchmark from both a country and sector perspective and will typically have a
significant exposure to emerging markets. Although this Fund could serve as a standalone option for smaller accounts, we
would recommend clients utilize this Fund in a multi-manager non-US structure with diversifying strategies. Switched from
Class R-5 Shares to Class R-6 Shares in December 2009.

Quarterly Summary and Highlights
® FEuroPacific’s portfolio posted a 10.37% return for the quarter
placing it in the 45 percentile of the Callan Non US Equity
Mutual Funds group for the quarter and in the 65 percentile

for the last year.

® FEuroPacific’s portfolio outperformed the MSCI ACWI xUS
GD by 0.55% for the quarter and underperformed the MSCI
ACWI xUS GD for the year by 0.16%.

Quarterly Asset Growth
Beginning Market Value $25,973,257
Net New Investment $0
Investment Gains/(Losses) $2,694,403
Ending Market Value $28,667,660

Performance vs Callan Non US Equity Mutual Funds (Net)
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EuroPacific
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)
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) Alpha Sharpe Excess Return

Ratio Ratio

10th Percentile 2.45 0.38 0.60
25th Percentile 1.30 0.32 0.25
Median 0.26 0.27 0.06

75th Percentile (0.77) 0.23 (0.15)
90th Percentile (1.83) 0.16 (0.27)
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EuroPacific
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of December 31, 2023
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10th Percentile 80.68 20.68 3.23 16.81 3.47 0.84
25th Percentile 60.89 16.51 2.84 14.52 3.10 0.55
Median 47.01 14.19 2.12 11.96 2.61 0.24
75th Percentile 33.10 11.63 1.49 10.32 1.94 (0.15)
90th Percentile 23.27 9.85 1.19 8.83 1.59 (0.54)
EuroPacific @ 65.34 17.48 2.91 17.62 1.91 0.71
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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EuroPacific vs MSCI ACWI xUS GD
Attribution for Quarter Ended December 31, 2023

International Attribution

The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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Harbor International
Period Ended December 31, 2023

Investment Philosophy
On August 22, 2018, Harbor Funds Board of Trustees appointed Marathon Asset Management LLP (Marathon London) to
serve as sub-advisor to the Harbor International Fund, replacing Northern Cross, LLC, effective immediately.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
® Harbor Inter.nati(.)n.al’s portfolio postgd a 9.68% return for the Beginning Market Value $30,192,997
quarter placing it in the 61 percentile of the Callan Non US Net New Investment $0
Equity Mutual Funds group for the quarter and in the 61 | ¢ t Gains/(L $2.923.409
percentile for the last year. nvestment Gains/(Losses) ! !
® Harbor International’s portfolio underperformed the MSCI Ending Market Value $33,116,406
ACWI xUS GD by 0.14% for the quarter and outperformed
the MSCI ACWI xUS GD for the year by 0.02%.
Performance vs Callan Non US Equity Mutual Funds (Net)
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Harbor International
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)
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Harbor International
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of December 31, 2023
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Harbor International vs MSCI ACWI xUS GD
Attribution for Quarter Ended December 31, 2023

International Attribution

The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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Oakmark International
Period Ended December 31, 2023

Investment Philosophy

Harris International Equity is sub-advised by Oakmark. The investment team purchases international stocks in both
established and emerging markets that are selling at a substantial discount to intrinsic value. Unlike its Value peers,
Oakmark places particular emphasis on a company’s ability to generate free cash flow as well as the strength of company
management. Stocks are also analyzed in terms of financial strength, the position of the company in its industry, and the
attractiveness of the industry. A company is typically purchased when its discount to intrinsic value is 30% or greater and
sold when that discount nears 10% or less. The resulting portfolio is relatively concentrated with between 35-65 holdings
(although typical number of holdings has been in the 50-55 range). The portfolio is highly benchmark agnostic and the

portfolios risk guidelines are broad. The strategy’s exposure to
portfolio. Turnover has typically averaged less than 20% a year,
holdings. *This fund was converted into a CIT in November 2015.

emerging markets varies but is limited to 20% of the
reflecting the investment teams 3-5 year outlook on its

Quarterly Summary and Highlights
® Oakmark International’s portfolio posted a 8.58% return for
the quarter placing it in the 83 percentile of the Callan Non
US Equity Mutual Funds group for the quarter and in the 37
percentile for the last year.

® Oakmark International’s portfolio underperformed the MSCI
ACWI xUS GD by 1.24% for the quarter and outperformed
the MSCI ACWI xUS GD for the year by 2.13%.

Quarterly Asset Growth
Beginning Market Value $29,381,940
Net New Investment $1,000,000
Investment Gains/(Losses) $2,613,527
Ending Market Value $32,995,467

Performance vs Callan Non US Equity Mutual Funds (Net)
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Oakmark International
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)
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Oakmark International
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other

managers employing the same style.

Portfolio Characteristics Percentile Rankings

Rankings Against Callan Non US Equity Mutual Funds

as of December 31, 2023
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Median 47.01 14.19 2.12 11.96 2.61 0.24
75th Percentile 33.10 11.63 1.49 10.32 1.94 (0.15)
90th Percentile 23.27 9.85 1.19 8.83 1.59 (0.54)
Oakmark International @ 32.12 10.86 1.35 9.06 3.16 (0.57)
MSCI ACWI xUS (Gross) 4 41.57 12.86 1.69 12.29 2.96 0.04

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that

account for half of the portfolio’s market value.
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Oakmark International vs MSCI ACWI xUS GD
Attribution for Quarter Ended December 31, 2023

International Attribution

The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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Returns by Country
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Peru 234 0.0 Peru 01 0.0
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Mondrian International
Period Ended December 31, 2023

Investment Philosophy

Mondrian’s value driven investment philosophy is based on the belief that investments need to be evaluated in terms of
their fundamental long-term value. In the management of international equity assets, they invest in securities where
rigorous dividend discount analysis identifies value in terms of the long term flow of income. Mondrian’s management fee is
80 bps on all assets.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
. {\[/I10ndriarrt1 Int?rn.atior.lall’stﬁort;glio post?ﬁj a fgt;I15(yE; rﬁturanor Beginning Market Value $28.901,754
e quarter placing it in the percentile of the Callan Non
US Equity Mutual Funds group for the quarter and in the 21 INet Ntew Ir:vgsitmir:_t $2.705 8?2
percentile for the last year. nvestment Gains/(Losses) ! !
e Mondrian International’s portfolio underperformed the MSCI Ending Market Value $31,607,607
ACWI xUS GD by 0.67% for the quarter and outperformed
the MSCI ACWI xUS GD for the year by 3.18%.
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Mondrian International
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.
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Mondrian International
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of December 31, 2023
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Mondrian International vs MSCI ACWI xUS GD
Attribution for Quarter Ended December 31, 2023

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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T. Rowe Price Intl Small Cap
Period Ended December 31, 2023

Investment Philosophy

T. Rowe’s International Small Cap strategy has been managed within a multi-portfolio manager structure with regional
responsibilities since inception. The group has been incredibly stable, however, in 2021 Ben Giriffiths took on the leadership
role of the team from previous portfolio manager, Justin Thomson, who was elevated to head of T. Rowe’s International
Equity division. Fortunately, Griffiths has been a member of the team since 2006 and was well equipped to take over. The
investment process focuses on finding high quality businesses that can generate performance beyond a business cycle.
The team takes a long-term approach to identify 200 to 250 stocks for the portfolio, diversified across sectors and regions.
The portfolio’s investments in compounding growth companies should perform well in average to more aggressive growth
market environments, but the strategy may struggle in commodity-driven and/or deeper value, cyclical regimes. Portfolio
was funded September 2017. Historical returns are that of the manager’s composite.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
® T. Rowe Price Intl Small .Capis .portfollo posted a 11.66% Beginning Market Value $23.246 899
return for the quarter placing it in the 34 percentile of the Net New Investment $1.000,000
Callan International Small Cap Mut Funds group for the | ¢ t Gains/(L 2’805’432
quarter and in the 46 percentile for the last year. nvestment Gains/(Losses) $2,805,
® T. Rowe Price Intl Small Cap’s portfolio outperformed the Ending Market Value $27,052,331
MSCI ACWI xUS Small by 1.54% for the quarter and
underperformed the MSCI ACWI xUS Small for the year by
1.20%.
Performance vs Callan International Small Cap Mut Funds (Net)
30%
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o | 34
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IntiSmallCap @  11.66 14.46 (10.18) (4.41) 8.82 8.48 6.89
MSCI ACWI
xUS Small 4  10.12 15.66 (3.79) 1.49 7.89 6.70 4.88
Callan International Small Cap Mut Funds (Net)
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15% 16%
14% -
10%
12%
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T. Rowe Price Intl Small Cap
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan International Small Cap Mut Funds (Net)
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T. Rowe Price Intl Small Cap
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan International Small Cap Mut Funds
as of December 31, 2023

0%
10%
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=
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0
100% Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 5.72 19.25 3.1 19.45 3.86 0.90
25th Percentile 413 15.92 2.40 16.33 3.17 0.64
Median 2.96 12.94 1.69 13.58 2.46 0.23
75th Percentile 1.88 10.48 1.21 11.09 1.94 (0.21)
90th Percentile 1.45 8.76 0.93 9.46 1.32 (0.61)
*T. Rowe Price
Intl SmallCap @ 3.40 13.75 1.75 17.04 2.10 0.49
MSCI ACWI
xUS Small (Net) a 2.13 13.31 1.35 12.61 2.74 (0.01)

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation Diversification
December 31, 2023 December 31, 2023
e 2 1900

Industrials L 25.0 X %
21.9 325
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Information Technology i 11'913_7 é S Style Median 29%
=
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86 500 -
Materials - 11.3

55
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ey TR 5° 0 ‘ 8! (25)
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o mig Median 100 29
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B ) *T. Rowe Price
B *T. Rowe Price Intl Small Cap [l MSCI ACWI xUS Small (Net) Intl Small Cap @ 216 57
Callan Intl Small Cap MFs MSCI ACWI
xUS Small (Net) 4 4369 806

*12/31/23 portfolio characteristics generated using most recently available holdings (9/30/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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T. Rowe Price Intl Small Cap vs MSCI ACWI xUS Small
Attribution for Quarter Ended December 31, 2023

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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NinetyOne
Period Ended December 31, 2023

Investment Philosophy

Ninety One North America’s 4Factor Equity team believes that share prices are driven by four key attributes over time and
investing in companies that display these characteristics will drive long-term performance. They look to invest in high
quality, attractively valued companies, which are improving operating performance and receiving increasing investor
attention. These four factors (i.e., Strategy, Value, Earnings, and Technicals) are confirmed as performance drivers by
academic research, empirical testing and intuitive reasoning. They believe that each factor can be a source of
outperformance but in combination they are intended to produce more stable returns over the market cycle. Ninety One
North America’s management fee is 80 bps on all assets. The portfolio was funded June 2017. Historical returns are that
of the manager’s composite.

Quarterly Summary and Highlights Quarterly Asset Growth
® NinetyOne’s portfolio posted a 8.42% return for the quarter Beginning Market Value $13.705,823
placing it in the 32 percentile of the Morningstar Diversified Net New Investment $1’000’000

Emg Mkts Fds group for the quarter and in the 63 percentile
for the last year.

® NinetyOne’s portfolio outperformed the MSCI EM by 0.56%
for the quarter and outperformed the MSCI EM for the year
by 0.07%.

Investment Gains/(Losses) $1,245,879
Ending Market Value $15,951,702

Performance vs Morningstar Diversified Emg Mkts Fds (Net)
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NinetyOne
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.
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NinetyOne
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Emerging Markets Equity DB
as of December 31, 2023
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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NinetyOne vs MSCI EM
Attribution for Quarter Ended December 31, 2023

International Attribution

The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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Domestic Fixed Income Composite
Period Ended December 31, 2023

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
° ???;Stict Fixfed trl]ncomert Colrnp_osit$’§ t;')1ort:f)’(zllio postte_ld af Beginning Market Value $126,283,039
-13% return for the quarter placing it in the 34 percentile o Net New Investment $2.651,447
the Public Fund - Domestic Fixed group for the quarter and | ¢ t Gains/(L $9.094.851
in the 40 percentile for the last year. nvestment Gains/(Losses) Ll
® Domestic Fixed Income Composite’s portfolio outperformed Ending Market Value $138,029,338
the Blmbg:Aggregate by 0.31% for the quarter and
outperformed the BiImbg:Aggregate for the year by 1.48%.
Performance vs Public Fund - Domestic Fixed (Net)
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Domestic Fixed
Income Composite @ 713 7.01 (2.46) 2.02 2.07 2.37 3.76
Bimbg:Aggregate A 6.82 5.53 (3.31) 1.10 1.29 1.81 2.68
Public Fund - Domestic Fixed (Net)
Relative Return vs Bimbg:Aggregate Annualized Five Year Risk vs Return
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Domestic Fixed Income Composite
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Public Fund - Domestic Fixed (Net)
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Domestic Fixed Income Composite
Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against Callan Core Bond Fixed Income
as of December 31, 2023

12
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24
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. (05) ©
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Average Effective Coupon OA
Duration Life Yield Rate Convexity
10th Percentile 6.51 10.24 5.39 4.22 0.74
25th Percentile 6.31 8.97 5.1 3.85 0.59
Median 6.20 8.66 4.91 3.64 0.51
75th Percentile 6.10 8.22 477 3.46 0.35
90th Percentile 5.89 7.68 463 3.21 0.19
Domestic Fixed
Income Composite @ 5.83 9.00 5.30 4.26 0.39
Bimbg:Aggregate A 6.24 8.46 4.53 3.09 0.57

Sector Allocation and Quality Ratings

The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.

Sector Allocation Quality Ratings
December 31, 2023 > vs Callan Core Bond Fixed Income
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Dodge & Cox Income
Period Ended December 31, 2023

Investment Philosophy

Dodge & Cox employs a bottom-up, value-oriented approach to construct portfolios. In-depth fundamental research is a
hallmark of the process. The Fund can be expected to have an underweight in US Treasuries, an overweight in corporate
credit and a higher vyield than the benchmark. Turnover is low and the investors should have a long-term investment
horizon. A maximum of 20% may be invested in securities rated below investment grade, but historically the amount has
been less.

Quarterly Summary and Highlights Quarterly Asset Growth
° Dodge & Cox Income’s pOthO'iO posted a 7.32% return for Beginning Market Value $63,032,722
the quarter placing it in the 13 percentile of the Callan Core Net New Investment $1’221’720

Bond Mutual Funds group for the quarter and in the 3

Relative Returns

percentile for the last year. Investment Gains/(Losses) $4,664,718
® Dodge & Cox Income’s portfolio outperformed the Ending Market Value $68,919,160
Bimbg:Aggregate by 0.50% for the quarter and
outperformed the Bimbg:Aggregate for the year by 2.16%.
Performance vs Callan Core Bond Mutual Funds (Net)
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Dodge & Cox Income
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Core Bond Mutual Funds (Net)
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Dodge & Cox Income
Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against Callan Core Bond Fixed Income
as of December 31, 2023
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10th Percentile 6.51 10.24 5.39 4.22 0.74
25th Percentile 6.31 8.97 5.11 3.85 0.59
Median 6.20 8.66 4.91 3.64 0.51
75th Percentile 6.10 8.22 477 3.46 0.35
90th Percentile 5.89 7.68 463 3.21 0.19
Dodge & Cox Income @ 5.97 10.25 5.33 4.41 0.39
Bimbg:Aggregate A 6.24 8.46 4.53 3.09 0.57

Sector Allocation and Quality Ratings

The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.

Sector Allocation Quality Ratings
December 31, 2023 vs Callan Core Bond Fixed Income
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PIMCO
Period Ended December 31, 2023

Investment Philosophy

The Total Return fund is a core plus strategy managed by a team of PIMCOQO’s senior investment professionals. PIMCO is
well known for its macroeconomic forecasts, which contribute to the top-down elements of its investment process while
sector teams and traders drive the bottom-up security selection choices. The strategy is benchmarked to the Bloomberg
U.S. Aggregate Index and invests in a broad set of fixed income sectors. Duration is generally within two years of the
benchmark. The Fund allows up to 20% in high yield and 20% in foreign currency exposure.

Quarterly Summary and Highlights Quarterly Asset Growth
® PIMCO'’s portfolio posted a 6.93% return for the quarter Beginning Market Value $63,250,317
placing it in the 57 percentile of the Callan Core Plus Mutual Net New Investment $1.429.727
Funds group for the quarter and in the 51 percentile for the . S
last year. Investment Gains/(Losses) $4,430,134
® PIMCO’s portfolio outperformed the BIimbg:Aggregate by Ending Market Value $69,110,178

0.11% for the quarter and outperformed the
Bimbg:Aggregate for the year by 0.77%.

Performance vs Callan Core Plus Mutual Funds (Net)
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PIMCO
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Core Plus Mutual Funds (Net)
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PIM