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The Market Environment
Executive Summary
As of March 31, 2026

The Economy

The US Federal Reserve maintained its policy rate during the first quarter, holding
the federal funds target range at approximately 3.50%—3.75% following prior rate
cuts in late 2025. Communications from the Federal Open Market Committee
(FOMC) emphasized a data-dependent approach as policymakers monitored
evolving economic conditions. While inflation readings early in the quarter
remained relatively stable, uncertainty increased later in the period due to
geopolitical developments and their potential impact on energy prices and broader
inflation trends.

Economic growth moderated entering 2026, with fourth quarter 2025 GDP revised
down to 0.7% annualized, reflecting weaker contributions from consumer
spending, investment, and government outlays. Labor market conditions showed
signs of softening, including slower job growth and some reported employment
declines, while consumer sentiment weakened during the quarter. Late-quarter
increases in oil prices, driven by conflict in the Middle East, introduced additional
uncertainty surrounding both inflation expectations and the trajectory of economic
growth.

Equity (Domestic and International)

Domestic equity markets declined during the first quarter, with most broad-based
indexes posting negative returns. The S&P 500 and Russell 3000 Index both
moved lower, while growth-oriented segments underperformed. Large-cap growth
stocks experienced the steepest declines, while value stocks produced relatively
stronger results. Small-cap stocks outperformed large-cap stocks and showcased
a positive return during the quarter, marking a reversal from the large-cap
leadership observed in prior periods.

Sector performance was mixed across domestic markets. Energy was the
strongest-performing sector, supported by rising oil prices during the quarter.
More defensive sectors, including utilities, materials and consumer staples, also
held up relatively well. In contrast, information technology, consumer
discretionary, and financials lagged, reflecting broader weakness in growth-
oriented and economically sensitive areas.

International equity markets also declined in US dollar terms but generally
performed better than domestic markets. Developed and emerging market
indexes both posted modest losses, with emerging markets outperforming
developed markets. Currency movements contributed to weaker US dollar-based
returns, as local currency performance was generally stronger than reported USD
results.

Fixed Income

Fixed income markets produced mixed results during the first quarter as interest
rates moved modestly higher across the yield curve. The US Treasury curve
shifted upward, with the 10-year Treasury yield rising slightly by quarter end.
Shorter-term yields remained elevated relative to longer maturities, reflecting
continued uncertainty around the path of monetary policy and inflation.

Domestic investment-grade bonds posted flat to slightly negative returns for the
quarter. Corporate bonds performed similarly, while high yield bonds lagged amid
widening credit spreads during periods of increased market volatility. Differences
in performance across fixed income sectors were largely driven by changes in
interest rates and credit spreads, with income generation partially offset by price
declines.

Global fixed income markets also declined during the quarter and underperformed
domestic bonds in US dollar terms. Currency movements and rising yields across
developed markets contributed to weaker returns. Overall, fixed income
performance reflected a combination of stable income generation and modest
headwinds from rising rates and shifting credit conditions.

Market Themes

Geopolitical developments were a primary driver of market behavior during the
quarter, as conflict in the Middle East led to a sharp increase in oil prices and
heightened volatility across asset classes. Energy markets experienced significant
gains, while rising fuel costs contributed to renewed concerns around inflation and
global economic growth. Market performance shifted notably in March as
uncertainty increased and earlier gains in risk assets were partially reversed.

Equity market leadership rotated during the quarter, with energy and more
defensive sectors outperforming while growth-oriented sectors lagged. The
weakness in large-cap growth stocks contributed to broader index declines, while
value stocks and smaller-cap companies demonstrated relative resilience. This
shift marked a departure from the growth-led market environment observed in
recent quarters.

Currency movements and cross-asset relationships also influenced performance,
with US dollar strength weighing on international returns in USD terms despite
relatively stronger local market performance. Across asset classes, quarterly
results masked significant intra-period volatility, as many markets experienced
declines late in the quarter following more stable conditions earlier in the period.
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The Market Environment

Major Market Index Performance
As of March 31, 2026

Quarter Performance

S&P 500 -4.3%
Russell 3000 -4.0%

U.S. equities declined during the quarter, with broad market indices posting Russell 1000 -4.2%|
negative returns. Russell MidCap L 1w
Russell 2000 | loo%
Large-cap stocks underperformed small-cap stocks across domestic equity
markets. MSCI ACWxUS -0.7%
) . MSCI EAFE -1.2%
International developed markets declined modestly but outperformed most MSCI Emerg Mkis -0.2%
U.S. equities. _

Emerging markets posted slight losses and were the best-performing equity
region relative to non-US peers.

Commodities were the top-performing asset class, driven by strong gains in
energy markets.

Fixed income returns were flat to slightly negative as interest rates increased
across the yield curve.

Bloomberg US Agg
Bloomberg US Govt
Bloomberg US TIPS

Bloomberg MBS

Bloomberg Corp IG

3-Month T-Bill

-5.0% -4.5% -4.0% -3.5% -3.0% -2.5% -2.0% -1.5% -1.0% -0.5% 0.

0.0%
0.0%

-0.5%

] 0.3%
| Jo4%

1-Year Performance

0% 0.5%

_ 0.9%

1.0% 1.5%

U.S.”eqmt.leZ.dellvered strong positive returns over the trailing year, led by S&P 500 178%
small-cap indices. Russell 3000 18.1%
Small-cap stocks outperformed large- and mid-cap stocks across domestic Russell 1000 | 17.7%
equity markets. Russell MidCap | 16.0%

Russell 2000 P5.7%
International developed markets posted solid positive returns outperforming
U.S. equities. MSCI ACWxUS | 24.9%
£ ] cets dell d st i q the best MSCI EAFE 21.3%

merging markets delivered strong gains and were among the best- MSCI Emerg Mkts 39 6%
performing equity regions.
Fixed income indices produced modest positive returns, supported by income Bloomberg US Agg 5 4.3%
and stable credit conditions. Bloomberg US Govt | 3.3%
Bloomberg US TIPS | ] 3.0%

Commodities and gold generated strong returns, outperforming most Bloomberg MBS 5.8%
traditional asset classes over the period. Bloomberg Corp IG 4.8%

3-Month T-Bill _ 41%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

Source: Investment Metrics
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The Market Environment
Domestic Equity Style Index Performance

As of March 31, 2026

Small-cap stocks outperformed large-cap stocks across domestic equity style
indices. Mid-cap stocks were the best performers overall.

Value stocks outperformed growth stocks within all segments.
Small-cap value was the best-performing style during the quarter.

Large-cap growth stocks posted the weakest performance among major
styles.

Mid-cap stocks delivered mixed results,
performance while outperforming large-caps.

generally lagging small-cap

Small-cap growth underperformed small-cap value but was the best

performing growth segment for the quarter.

Performance dispersion widened across styles, with value and smaller-cap
segments leading.

Small-cap stocks outperformed large- and mid-cap stocks over the trailing
one-year period.

Small-cap value was the best-performing style across domestic equity
markets.

Growth stocks outperformed value stocks within large-cap indices, but the
opposite was true within mid and small-caps.

Mid-cap stocks delivered solid returns but trailed large-cap performance.
Small-cap value outperformed small-cap growth over the one-year period.

Performance dispersion across both capitalization and style was much tighter
over the full year relative to more recent periods.

3000 Value
3000 Index
3000 Growth

1000 Value
1000 Index
1000 Growth

MidCap Value
MidCap Index
MidCap Growth

Quarter Performance - Russell Style Series

-9.5%

-4.2%

2000 Value 5.0%
2000 Index
2000 Growth -2.8%
-11.0%  -9.0% -7.0% -5.0% -3.0% -1.0% 1.0% 3.0% 5.0%
1-Year Performance - Russell Style Series
3000 Value 16.4%
sooomndex | ] 181%
3000 Growth 18.7%
1000 Value 15.9%
ft00index | |17
1000 Growth 18.8%
MidCap Value 17.6%
MidCapindex | ] te0%
MidCap Growth 9.6%
2000 Value 28.1%
2000Mdex | |2
2000 Growth 23.6%
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
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The Market Environment

GICS Sector Performance & (Sector Weight)
As of March 31, 2026

Sector performance was mixed, with several sectors posting negative
returns during the quarter.

Energy was the best-performing sector, significantly outperforming all other
sectors.

Utilities, materials and consumer staples delivered positive returns and
outperformed the broader market.

Information technology, and communication services were among the
weakest-performing sectors.

Consumer discretionary and financials also lagged, contributing to overall
market weakness.

Health care posted modest negative returns, generally in line with the
broader market.

Real estate delivered slight positive returns, outperforming most equity
sectors.

Sector performance was mixed, with a mix of underperforming and
outperforming sectors, albeit with a slight positive skew.

Energy was the best-performing sector, significantly outperforming all
others.

Materials and industrials delivered strong positive returns across the index.

Utilities posted gains over both the quarter and full year, reflecting strength
in defensive sectors.

Information technology declined during the quarter and was among the
weakest-performing sectors.

Financials and consumer discretionary delivered modest returns relative to
peers.

Health care lagged other sectors during the quarter, posting weaker relative
performance. However, the full year return was strongly positive.

Comm Services (10.5%)
Consumer Disc (10.4%)

Consumer Staples (4.9%)

Russell

-9.3%

1000

| B Quarter l:l1-Year|

130.8%

Energy (3.2%)
Financials (13.2%) |™9-5% 21%
Health Care (9.8%) 4.9% 3.5%
Industrials (9.6%) E | 27.2%
Info Technology (31.7%) | 2% — ] 28.4%
Materials (2.2%) »\ 21.9%
Real Estate (2.2%)
Utilities (2.3%) 19.6%
-14.0% -4.;)% 6.6% 16.I0°/o 26.I0% 36.I0%
Russell 2000 OQuarter O1-Year
Comm Services (2.7%) 06% | ] 32.8%
Consumer Disc (9.1%) -2.9% E: 12.7%
Consumer Staples (1.9%) 0.0% -D 28%
Energy (5.4%) | S |60.5%
Financials (17.1%) -1.0% [:“1_9%
Health Care (17.8%) |+5% ] | 32.6%
Industrials (17.9%) 1 40% | 38.8%
Info Technology (14.4%) _4'8%,__ | 27.9%
Materials (4.7%) __l 6.2% 152.3%
Real Estate (5.5%) -0-6% [:| 6.6%
Utilities (3.0%) :l% 12.4%
-10.0% 0.0% 10.I0% 20.I0% 30.I0% 4O.IO% 50.I0% 60.I0%
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The Market Environment

Top 10 Index Weights & Quarterly Performance for the Russell 1000 & 2000

As of March 31, 2026

Russell 1000

Top 10 Weighted Stocks

Weight

1-Qtr
Return

1-Year
Return

Sector

Russell 2000

Top 10 Weighted Stocks

Weight

1-Qtr
Return

Sector

Bottom 10 Performing Stocks (by Quarter)

Russell 1000

Weight

1-Qtr
Return

1-Year
Return

NVIDIA Corp 6.8% -6.5% 61.0% Information Technology Bloom Energy Corp Class A 1.0% 55.9% 589.2% | Industrials

Apple Inc 6.1% -6.6% 14.7% Information Technology Coeur Mining Inc 0.7% 5.3% 217.1% | Materials

Microsoft Corp 4.6% -23.3% -0.6% Information Technology Fabrinet 0.6% 14.5% 164.0% | Information Technology
Amazon.com Inc 3.3% -9.8% 9.5% Consumer Discretionary Nextpower Inc Class A 0.6% 38.4% 186.1% | Industrials

Alphabet Inc Class A 2.8% -8.1% 86.6% Communication Services EchoStar Corp Class A 0.5% 7.7% 357.7% | Communication Services
Broadcom Inc 2.4% -10.4% 86.3% Information Technology Credo Technology Group Holding Ltd 0.5% -34.8% 133.7% | Information Technology
Alphabet Inc Class C 2.3% -8.5% 84.2% Communication Services Kratos Defense & Security Solutions Inc 0.4% -7.1% 137.5% | Industrials

Meta Platforms Inc Class A 21% -13.3% -0.4% Communication Services Advanced Energy Industries Inc 0.4% 54.2% 239.4% | Information Technology
Tesla Inc 1.8% -17.3% 43.4% Consumer Discretionary Sterling Infrastructure Inc 0.4% 33.0% 259.7% | Industrials

Berkshire Hathaway Inc Class B 1.5% -4.7% -10.0% | Financials Hecla Mining Co 0.4% -2.9% 235.6% | Materials

SanDisk Corp Ordinary Shares 0.2% 167.6% 1234.5% | Information Technology Erasca Inc 0.1% 334.9% 1081.0% | Health Care

Lumentum Holdings Inc 0.1% 90.7% 1027.3% | Information Technology ImmunityBio Inc Ordinary Shares 0.1% 287.4% 154.8% | Health Care
LyondeliBasell Industries NV Class A 0.0% 88.3% 25.0% | Materials Kosmos Energy Ltd 0.0% 206.4% 21.9% | Energy

Dow Inc 0.0% 80.2% 27.3% Materials Satellogic Inc Ordinary Shares 0.0% 190.9% 52.4% Industrials

APA Corp 0.0% 75.2% 112.1% | Energy Fastly Inc Class A 0.1% 185.5% 359.1% | Information Technology
Moderna Inc 0.0% 72.3% 79.2% Health Care Enliven Therapeutics Inc 0.1% 154.5% 99.2% Health Care

Darling Ingredients Inc 0.0% 71.8% 98.0% | Consumer Staples Ichor Holdings Ltd 0.1% 152.9% 106.1% | Information Technology
CF Industries Holdings Inc 0.0% 68.8% 70.0% Materials Ultra Clean Holdings Inc 0.1% 145.5% 190.4% | Information Technology
Ciena Corp 0.1% 66.0% 542.4% | Information Technology Applied Optoelectronics Inc 0.2% 142.7% 451.1% | Information Technology
Texas Pacific Land Corp 0.0% 65.4% 8.1% Energy TuHURA Biosciences Inc 0.0% 136.6% -44.6% | Health Care

Bottom 10 Performing Stocks (by Quarter)

Russell 2000

Weight

1-Qtr
Return

1-Year
Return

Sector

Atlassian Corp Class A 0.0% -57.9% -67.8% | Information Technology Gossamer Bio Inc 0.0% -89.4% -70.1% | Health Care

Flutter Entertainment PLC 0.0% -52.6% -54.0% | Consumer Discretionary Sleep Number Corp 0.0% -78.8% -71.7% | Consumer Discretionary
Kyndryl Holdings Inc Ordinary Shares 0.0% -50.6% -58.2% | Information Technology ZSPACE Inc 0.0% -75.9% -98.5% | Consumer Discretionary
Unity Software Inc Ordinary Shares 0.0% -50.3% 12.0% Information Technology Faraday Future Intelligent Electric Inc 0.0% -713.7% -76.5% | Consumer Discretionary
Doximity Inc Class A 0.0% -47 4% -59.8% Health Care Tevogen Bio Holdings Inc 0.0% -12.7% -91.6% Health Care

Inspire Medical Systems Inc 0.0% -44.1% -67.6% | Health Care NextNRG Inc 0.0% -72.4% -87.3% | Energy

Duolingo Inc 0.0% -43.8% -68.3% | Consumer Discretionary eHealth Inc 0.0% -72.0% -80.7% | Financials

GitLab Inc Class A 0.0% -42.3% -54.0% | Information Technology Aardvark Therapeutics Inc 0.0% -71.3% -49.8% | Health Care

MongoDB Inc Class A 0.0% -41.7% 39.5% | Information Technology FuboTV Inc Ordinary Shares - Class A 0.0% -70.6% -73.7% | Communication Services
Ncino Inc Ordinary Shares 0.0% -41.6% -45.5% | Information Technology Alight Inc Class A 0.0% -70.1% -89.8% | Industrials
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The Market Environment

International and Regional Market Index Performance (Country Count)

As of March 31, 2026

International equity markets declined modestly in U.S. dollar terms during the
quarter.

Developed markets outperformed U.S. equities but trailed emerging markets.

Emerging markets were the best-performing region despite slightly negative
returns in US dollars (ex LATAM).

Performance was stronger in local currency terms than in U.S. dollars.
Currency movements detracted from returns for U.S.-based investors.

Regional results varied, with commodity-sensitive markets generally
outperforming.

Broad international indices showed narrower dispersion compared to U.S.
equity markets.

International equity markets posted strong positive returns in U.S. dollar terms
over the one-year period.

Emerging markets outperformed developed markets and led all major regions.
Developed markets delivered solid gains but trailed emerging markets.

Broad global ex-U.S. indices generated double-digit returns for the period.
Regional performance was positive across most countries and major indices.
Currency movements generally supported U.S. dollar-based returns.

Return dispersion across with broad-based

participation in gains.

regions was moderate,

AC World x US (48)
World x US (22)
EAFE (21)

Europe & ME (16)
Pacific (5)
Emerging Mkt (26)
EM EMEA (11)

EM Asia (9)

EM Latin Amer (6)

4.

AC World x US (48)
World x US (22)
EAFE (21)

Europe & ME (16)
Pacific (5)
Emerging Mkt (26)
EM EMEA (11)

EM Asia (9)

EM Latin Amer (6)

Quarter Performance [ ®=usb  eLOCAL |
2.7%
1.9%
| 2.5%
-0.2% ||
2.1%
0.0% |
1.8%
-1.5%
1.3%
14.6%
12.1%
2% -22% -02% 1.8% 38% 58% 7.8% 98% 11.8% 13.8% 158%
1-Year Performance oUSD 0OLocal Currency
| 24.9%
| 22.4%
| 23.0%
| 19.1%
| 21.3%
| 17.4%
| 19.4%
12.6%
| 25.2%
|27.9%
| 29.6%
| 30.6%
[21.9%
[ 19.1%
| 28.4%
| 31.2%
| 57.4%
| 44.5%
0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%

0.
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The Market Environment
US Dollar International Index Attribution & Country Detail

As of March 31, 2026

¥ MSCI-EAFE Quarter 1- Year
MSCI - EAFE Sector Weight Quarter Return 1-Year Return Country Weight Return Return
Communication Services 4.3% -3.5% 10.0% Japan 22.6% 13.7% 1.4% 25.9%
Consumer Discretionary 8.5% -14.6% -2.8% United Kingdom 15.3% 9.2% 2.0% 25.7%
Consumer Staples 7.3% -2.9% 7.4% France 10.2% 6.2% -5.4% 10.2%
Switzerland 9.4% 5.7% -4.2% 14.7%
Energy 44% 40.0% 53.9% Germany 9.0% 5.5% -8.5% 8.0%
Financials 24.5% -3.6% 27.8% Australia 6.7% 4.0% 3.3% 21.7%
9 -3.09 9 Netherlands 5.2% 3.2% 2.7% 37.9%
Health Care 11.2% 3.0% 10.3%
i 0, 0, K 0, 0,
Industrials 19.4% -0.3% 28.1% Soaln_ 0% 24% S.2% 2%
o 0 . (] =9. (] . (]
Information Technology 8.5% -1.5% 25.6% Italy 3.3% 2.0% -3.4% 28.2%
Materials 6.0% 6.9% 30.9% Hong Kong 2.1% 1.3% 5.5% 36.3%
Real Estate 1.8% -2.0% 20.2% Singapore 1.7% 1.0% -1.0% 19.7%
Utilities 42% 10.9% 44.5% Eﬁg’srk 1;;’ ;'%’ '12463/6 ;15 g‘,//"
. 0 . 0 - 0 . 0
Total 100.0% -1.2% 21.3% Belgium 1.1% 0.7% 1.7% 26.4%
Israel 1.1% 0.7% 2.5% 38.2%
Quarter Return 1-Year Return Norway 0.8% 0.5% 31.5% 46.0%
0, 0, B 0, 0,
Communication Services 5.1% -9.5% 6.8% ,l':leJlsatr:i: 8;;" ggof) 130'520/’ gfg;’
o 0 . (] =9. (] . (]
Consumer Discretionary 8.6% -13.3% -3.8% Portugal 0.2% 0.1% 11.4% 47.7%
Consumer Staples 5.8% -2.9% 6.6% New Zealand 0.2% 0.1% -0.9% 8.3%
p
Energy 5.7% 28.6% 45.7% otaIEAFE Countries 100.0%
- - anada
Financials 24.6% -3.6% 25.7% Total Developed Countries
Health Care 7.7% -3.1% 9.7% China 7.9% -8.9% 3.9%
Industrials 14.7% -0.2% 27.7% Taiwan 7.0% 9.1% 73.6%
0, 0, 0,
Information Technology 15.7% 4.6% 57.0% I;giza gg;’ 11%'5;0/; 112322‘;7
. (] - . (] - o 0
Materials 7.3% 5.4% 44.0% Brazil 1.6% 19.1% 56.4%
Real Estate 1.5% -4.4% 11.8% South Africa 1.1% -3.4% 50.7%
Utilities 359 9.2% 36.3% Sauc.:il Arabia 1.0% 9.2% 1.9%
Mexico 0.6% 7.7% 54.9%
-0.7% 24.9% United Arab Emirates 0.4% 1% 12.4%
Malaysia 0.4% 2.5% 25.9%
MSCI - Emerging Mkt Sector Weight Quarter Return 1-Year Return Poland 0.4% 0.8% 34.1%
Communication Services 7.9% -15.3% 3.2% ITZa”a"d g-‘s‘:f' 1250-4"0/; ‘;%f:"o/;
i . -20.7 -13.
Consumer Discretionary 10.2% -11.6% -7.2% ;uv?,gﬁsm 0 20/2 5 3%0 2 9%0
Consumer Staples 3.5% -4.2% 0.2% Qatar 0.2% -3.4% 5.1%
Energy 4.3% 10.8% 26.2% Chile 0.2% -2.0% 42.4%
Financials 21.5% -3.6% 16.4% Greece 0.2% -6.5% 38.4%
Health Care 3.0% 41% 6.6% ;“rkey gf:f ;g;:f' ggg:f
N o o o eru 17 .07/ .J7/0
Industna‘Is 7.1% 1.0% 36.8% ERIEEhE 01% 3.00 29%
Information Technology 31.8% 11.3% 88.3% Hungary 01% 4.7% 58.7%
Materials 71% 1.2% 50.4% Colombia 0.1% 21.1% 92.7%
Real Estate 1.2% -10.5% -6.6% Czech Republic 0.0% -10.1% 19.4%
Utilities 2.4% 4.4% 16.4% Egypt 0.0% -3.7% 41.8%
Total 100.0% -0.2% 29.6%

Total ACWIxUS Countries

100.0%
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The Market Environment

Domestic Bond Sector & Broad/Global Bond Market Performance (Duration)
As of March 31, 2026

Domestic fixed income returns were flat to slightly negative during the
quarter.

U.S. Treasury yields increased across the curve, pressuring bond prices.
Short-duration bonds outperformed longer-duration securities.
Investment-grade corporate bonds slightly underperformed Treasuries.
High yield bonds posted modest negative returns.

Global bonds declined and underperformed U.S. fixed income markets.
Currency movements contributed to weaker returns for international bonds.

Domestic fixed income markets produced positive returns over the trailing
one-year period.

Domestic fixed income indices posted modest positive returns over the one-
year period.

Investment-grade corporate bonds outperformed Treasuries across major
bond sectors.

High yield bonds delivered the strongest returns within domestic fixed
income.

U.S. Treasury returns were positive but lagged credit-oriented sectors.

Mortgage-backed securities generated moderate gains in line with core
bonds.

Global bonds underperformed U.S. fixed income markets over the period.

Currency effects modestly supported returns for international bond
investors.

Quarter Performance

U.S. Treasury (5.8) 0.0% i
U.S. Mortgage (5.3) T Joa%
U.S. Corporate IG (6.7) -0.5% |:
U.S. High Yield (2.9) osu[ |
U.S. TIPS (4.1) 0 o03%
AAA (4.1) 0 02%
AA (5.6) 1] 01%

A (6.6) -0.5%
Baa (6.5) -0.6%

Aggregate (5.8
Intermediate Agg (4.1
Global Agg x US (6.5

Multiverse (6.1

1.9% |

)
)
)
)

1.1% |
2.1% -1.1% 0.1%

1-Year Performance
U.S. Treasury (5.8) ﬁ 3.3%
U.S. Mortgage (5.3) | | 5.8%
U.S. Corporate IG (6.7) | | 4.8%
U.S. High Yield (2.9) | | 7.0%
U.S. TIPS (4.1) | | 3.0%

AAA (4.1) | | 4.6%
AA(5.6) | | 4.1%
A®6.6) | | 4.8%
Baa (6.5) |5.2%

8 I 3%

(5.

Intermediate Agg (4.1) | | 4.8%
(6.
®.

Aggregate

Global Agg x US (6.5) | | 4.2%
Multiverse (6.1) | 4.5%

0.0% 2.0% 4.0% 6.0%
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Market Rate &

The Market Environment

Yield Curve Comparison
As of March 31, 2026

Short-term Treasury yields remained relatively stable over the one-year
period.

Intermediate-term yields experienced modest fluctuations but ended slightly
higher.

The 10-year Treasury yield remained range-bound, finishing near prior-year
levels.

Long-term Treasury yields showed limited movement over the trailing year.
The yield curve remained relatively flat across most maturities.
Credit spreads stayed tight, with minimal change over the period.

Overall rate movements were modest, with income driving fixed income
returns.

Option-adjusted spreads remained tight over the period, indicating limited
additional compensation for credit risk across fixed income sectors.

The Treasury yield curve remained upward sloping across most maturities.
Short-term yields were relatively stable over the period.

Intermediate-term yields increased modestly compared to prior periods.
Long-term yields rose slightly, remaining near the high end of recent ranges.
The curve exhibited a flatter shape compared to earlier periods.

Yield differences between short- and long-term maturities remained relatively
narrow.

Overall movements indicate modest upward pressure across the curve.

1-Year Trailing Market Rates

10.00

9.00 -
8.00 -
7.00 -
6.00 -
5.00 -
400 {7
3.00 -

2.00 A
I

Fed Funds Rate
10yr Treasury

=== BAA OAS
High Yield OAS

1.00 A

0.00 T
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Treasury Yield Curve

5.50
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Source: US Department of Treasury, FRED (Federal Reserve of St. Louis)



The Market Environment

References
As of March 31, 2026

Global Index lens —MSCI
Effective Federal Funds Rate -FEDERAL RESERVE BANK of NEW YORK (newyorkfed.org)
Daily Treasury Yield Curve -Data Chart Center (treasury.gov)
ICE BofA BBB US Corporate Index Option-Adjusted Spread (BAMLCOA4CBBB) | FRED | St. Louis Fed (stlouisfed.org)
ICE BofA US High Yield Index Option-Adjusted Spread (BAMLHOAOHYM2) | FRED | St. Louis Fed (stlouisfed.org)
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Financial Reconciliation
Total Fund
1 Quarter Ending March 31, 2026

1 Quarter
Market Value Net Flows Return On Market Value

01/01/2026 Investment 03/31/2026
Total Fund 59,735,884 -1,368,838 -1,440,127 56,926,919
Total Domestic Equity 20,160,438 - -1,224,898 18,935,540
Fidelity Large Cap Value Index - 3,400,000 -131,483 3,268,517
Diamond Hill 6,822,738 -3,400,000 12,306 3,435,043
T Rowe Price 7,123,791 - -816,591 6,307,200
Acorn 6,213,909 - -289,129 5,924,780
Total International Equity 13,589,963 -1,000,000 -277,051 12,312,912
MFS 10,288,062 -1,000,000 -324,769 8,963,293
Total Emerging Markets Equity 3,301,901 - 47,718 3,349,619
DFA 1,622,373 - 48,697 1,671,069
RBC 1,679,528 - -979 1,678,549
Real Estate
Baring/Cornerstone 1,489,307 -3,267 18,160 1,504,199
Total Fixed Income 24,080,836 -6,000 39,870 24,114,706
Baird Short Term Bond 2,869,449 - 7,605 2,877,054
F/m Investments Ziegler 21,211,387 -6,000 32,265 21,237,653
Cash Equivalents Composite 415,340 -359,571 3,792 59,560
lllinois LGIP Cash 415,340 -359,571 3,068 58,837
US Bank Cash - - 723 723
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Financial Reconciliation
Total Fund
January 1, 2026 To March 31, 2026

Fiscal Year To Date

Market Value Net Flows Return On Market Value

01/01/2026 Investment 03/31/2026
Total Fund 59,735,884 -1,368,838 -1,440,127 56,926,919
Total Domestic Equity 20,160,438 - -1,224,898 18,935,540
Fidelity Large Cap Value Index - 3,400,000 -131,483 3,268,517
Diamond Hill 6,822,738 -3,400,000 12,306 3,435,043
T Rowe Price 7,123,791 - -816,591 6,307,200
Acorn 6,213,909 - -289,129 5,924,780
Total International Equity 13,589,963 -1,000,000 -277,051 12,312,912
MFS 10,288,062 -1,000,000 -324,769 8,963,293
Total Emerging Markets Equity 3,301,901 - 47,718 3,349,619
DFA 1,622,373 - 48,697 1,671,069
RBC 1,679,528 - -979 1,678,549
Real Estate
Baring/Cornerstone 1,489,307 -3,267 18,160 1,504,199
Total Fixed Income 24,080,836 -6,000 39,870 24,114,706
Baird Short Term Bond 2,869,449 - 7,605 2,877,054
F/m Investments Ziegler 21,211,387 -6,000 32,265 21,237,653
Cash Equivalents Composite 415,340 -359,571 3,792 59,560
lllinois LGIP Cash 415,340 -359,571 3,068 58,837
US Bank Cash - - 723 723
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Financial Reconciliation
Total Fund
1 Year Ending March 31, 2026

1 Year
Market Value Net Flows Return On Market Value

04/01/2025 Investment 03/31/2026
Total Fund 55,487,093 -3,635,438 5,075,263 56,926,919
Total Domestic Equity 19,884,166 -3,050,000 2,101,375 18,935,540
Fidelity Large Cap Value Index - 3,400,000 -131,483 3,268,517
Diamond Hill 7,763,838 -4,650,000 321,205 3,435,043
T Rowe Price 7,010,797 -1,800,000 1,096,403 6,307,200
Acorn 5,109,530 - 815,250 5,924,780
Total International Equity 10,808,057 -200,000 1,704,855 12,312,912
MFS 8,898,909 -1,000,000 1,064,384 8,963,293
Total Emerging Markets Equity 1,909,148 800,000 640,471 3,349,619
DFA 948,057 400,000 323,013 1,671,069
RBC 961,091 400,000 317,458 1,678,549
Real Estate
Baring/Cornerstone 1,445,898 -12,886 71,188 1,504,199
Total Fixed Income 22,217,714 726,507 1,170,486 24,114,706
Baird Short Term Bond 2,029,976 750,000 97,078 2,877,054
F/m Investments Ziegler 20,187,738 -23,493 1,073,408 21,237,653
Cash Equivalents Composite 1,131,259 -1,099,059 27,360 59,560
lllinois LGIP Cash 1,130,754 -1,098,552 26,635 58,837
US Bank Cash 506 -507 725 723
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Asset Allocation
Total Fund
As of March 31, 2026

Asset Allocation Attributes

Domestic Equity International Equity Domestic Fixed Income Real Estate Cash Equivalent Total Fund
($) % ($) % (%) % ($) % ($) % %) %

Total Fund 18,935,540 33.3 12,309,963 21.6 23,688,226 41.6 1,504,199 2.6 488,990 0.9 56,926,919 100.0
Total Domestic Equity 18,935,540 100.0 - - - - - - - - 18,935,540 33.3
Fidelity Large Cap Value Index 3,268,517 100.0 - - - - - - - - 3,268,517 5.7
Diamond Hill 3,435,043 100.0 - - - - - - - - 3,435,043 6.0
T Rowe Price 6,307,200 100.0 - - - - - - - - 6,307,200 11.1
Acorn 5,924,780 100.0 - - - - - - - - 5,924,780 104
Total International Equity - - 12,309,963 100.0 - - - - 2,949 0.0 12,312,912 21.6
MFS - - 8,963,293 100.0 - - - - - - 8,963,293 15.7
Total Emerging Markets Equity - - 3,346,670 99.9 - - - - 2,949 0.1 3,349,619 5.9
DFA - - 1,668,120 99.8 - - - - 2,949 0.2 1,671,069 2.9
RBC - - 1,678,549 100.0 - - - - - - 1,678,549 2.9
Real Estate

Baring/Cornerstone - - - - - - 1,504,199 100.0 - - 1,504,199 2.6
Total Fixed Income - - - - 23,688,226 98.2 - - 426,481 1.8 24,114,706 42.4
Baird Short Term Bond - - - - 2,877,054 100.0 - - - - 2,877,054 5.1
F/m Investments Ziegler - - - - 20,811,172 98.0 - - 426,481 2.0 21,237,653 37.3
Cash Equivalents Composite - - - - - - - - 59,560 100.0 59,560 0.1
lllinois LGIP Cash - - - - - - - - 58,837 100.0 58,837 0.1
US Bank Cash - - - - - - - - 723 100.0 723 0.0
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Asset Allocation by Asset Class
Total fund
As of March 31, 2026

Dec-2025 : $59,735,883.7

US Cash
0.7%

US Private Real Estatg/ \

2.5%

US Equity
33.7%

US Fixed Income
40.3%

22.8%
Mar-2026 : $56,926,918.6
US Cash
0.1%
US Private Real Estatg/ \
2.6%
US Equity
33.3%

US Fixed Income
42.4%

21.6%

International Equity

International Equity

Allocation
Market Value Allocation
l US Equity 20,160,438 33.7
[ International Equity 13,589,963 22.8
M US Fixed Income 24,080,836 40.3
US Private Real Estate 1,489,307 2.5
B US Cash 415,340 0.7
Allocation
Market Value Allocation
 US Equity 18,935,540 33.3
[ International Equity 12,312,912 21.6
M US Fixed Income 24,114,706 42.4
US Private Real Estate 1,504,199 2.6
B US Cash 59,560 0.1
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Asset Allocation by Asset Class
Total Fund
As of March 31, 2026

Dec-2025 : $59,735,883.7

Diamond Hill
11.4%

T Rowe Price
11.9%

Acorn
10.4%

MFS

17.2%
2.8% :

DFA
2.7%

¢

Mar-2026 : $56,926,918.6

¢

Fidelity Large Cap Value Index
5.7%

Diamond Hill

6.0%

T Rowe Price
11.1%

Acorn
10.4%

MFS
15.7%

2.9%

DFA
2.9%

Allocation
Market Value Allocation

B Fidelity Large Cap Value Index - 0.0
B Diamond Hill 6,822,738 114
B T Rowe Price 7,123,791 11.9
B Acorn 6,213,909 10.4
= MFS 10,288,062 17.2
= DFA 1,622,373 2.7
= RBC 1,679,528 2.8
B F/m Investments Ziegler 21,211,387 35.5
M Baird Short Term Bond 2,869,449 4.8

Baring/Cornerstone 1,489,307 25
B US Bank Cash - 0.0
M lllinois LGIP Cash 415,340 0.7

Allocation
Market Value Allocation

B Fidelity Large Cap Value Index 3,268,517 5.7
B Diamond Hill 3,435,043 6.0
B T Rowe Price 6,307,200 111
B Acorn 5,924,780 10.4
= MFS 8,963,293 15.7
= DFA 1,671,069 29
= RBC 1,678,549 29
B F/m Investments Ziegler 21,237,653 37.3
W Baird Short Term Bond 2,877,054 5.1

Baring/Cornerstone 1,504,199 2.6
B US Bank Cash 723 0.0
M lllinois LGIP Cash 58,837 0.1
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Asset Allocation Compliance
Total Fund
As of March 31, 2026

Asset Allocation Compliance

Allﬁf::iton Curl_'ent Minir_num Tar_get Maxil_'num Target Rebal. Differences

$ Allocation (%) Allocation (%) Allocation (%) Allocation (%) (%) (%)
Total Fund 56,926,919 100.0 100.0 - 0.0
Total Domestic Equity 18,935,540 33.3 20.0 30.0 40.0 -1,857,465 3.3
Total International Equity 12,312,912 216 5.0 20.0 35.0 -927,528 1.6
Total Real Estate 1,504,199 2.6 0.0 10.0 15.0 4,188,492 -7.4
Total Domestic Fixed Income 24,114,706 42.4 20.0 39.0 58.0 -1,913,208 34
Cash Equivalents Composite 59,560 0.1 0.0 1.0 5.0 509,709 -0.9

Allocation Summary

Total Domestic Equity

Total International Equity

Total Real Estate

Total Domestic Fixed Income

Cash Equivalents Composite

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 90.0%

[ Policy B Target V InPolicy V Outside Policy
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Asset Allocation Compliance
Total Fund
As of March 31, 2026

Asset Allocation Compliance

AIQisaiiton Curfent Minirpum Target Maxir:num Target Rebal. Differences
$ Allocation (%) Allocation (%) Allocation (%) Allocation (%) (%) (%)
Total Fund 56,926,919 100.0 100.0 - 0.0
Total Fund Without Cash 56,867,358 99.9 99.0 -509,709 0.9
Total Equity 31,248,452 54.9 50.0 -2,784,993 4.9
Total Domestic Equity 18,935,540 33.3 30.0 -1,857,465 3.3
Diamond Hill 3,435,043 6.0 3.3 6.7 10.0 361,982 -0.6
Fidelity Large Cap Value Index (FLCOX) 3,268,517 5.7 3.3 6.7 10.0 522,816 -0.9
T Rowe Price 6,307,200 111 3.3 6.7 10.0 -2,510,175 4.4
Acorn 5,924,780 10.4 5.0 10.0 15.0 -232,088 0.4
Total International Equity 12,312,912 21.6 20.0 -927,528 1.6
Total Int'| Developed Equity 8,963,293 15.7 15.0 -424,256 0.7
MFS 8,963,293 15.7 5.0 15.0 25.0 -424,256 0.7
Total Emerging Markets Equity 3,349,619 5.9 5.0 -503,273 0.9
DFA 1,671,069 29 0.0 25 5.0 -247,897 0.4
RBC 1,678,549 2.9 0.0 25 5.0 -255,376 0.4
Total Real Estate 1,504,199 2.6 10.0 4,188,492 -7.4
Baring/Cornerstone 1,504,199 2.6 0.0 10.0 15.0 4,188,492 -7.4
Total Fixed Income 24,114,706 42.4 39.0 -1,913,208 3.4
Total Domestic Fixed Income 24,114,706 42.4 39.0 -1,913,208 3.4
Baird Short Term Bond 2,877,054 5.1 0.0 5.0 10.0 -30,708 0.1
F/m Investments Ziegler 21,237,653 37.3 20.0 34.0 48.0 -1,882,500 3.3
Cash Equivalents Composite 59,560 0.1 0.0 1.0 5.0 509,709 -0.9
lllinois LGIP Cash 58,837 0.1 -
US Bank Cash 723 0.0 -
Allocation Summary
Diamond Hill TP
Fidelity Large Cap Value Index (FLCOX) TR
T Rowe Price |6'7% A
Acorn |‘)'0%
MFS o
DFA %
RBC v;%
Baring/Cornerstone |10'0%
Baird Short Term Bond r.o%
F/m Investments Ziegler |34'0% A
Cash Equivalents Composite ¥ |1 0%
0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0%
Policy B Target YV In Policy V¥V Outside Policy
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Comparative Performance
Total Fund
As of March 31, 2026

Comparative Performance

QTR FYTD 1YR 3YR 5YR 7YR 10 YR

Total Fund -2.49 (93) -2.49 (93) 9.06 (71) 11.27 (27) 5.20 (57) 7.43 (50) 7.88 (39)
Total Fund Policy -0.60 (37) -0.60 (37) 12.63 (39) 9.42 (58) 5.27 (56) 7.27 (54) 7.29 (56)
All Master Trust - Total Fund Median -0.90 -0.90 11.76 9.94 5.50 7.41 7.51

Total Fund Without Cash -2.52 (93) -2.52 (93) 9.16 (71) 11.37 (25) 5.20 (57) 7.73 (42) 8.22 (28)
All Master Trust - Total Fund Median -0.90 -0.90 11.76 9.94 5.50 7.41 7.51

Total Fund -2.49 (94) -2.49 (94) 9.06 (91) 11.27 (32) 5.20 (78) 7.43 (76) 7.88 (63)
Total Fund Policy -0.60 (29) -0.60 (29) 12.63 (56) 9.42 (77) 5.27 (77) 7.27 (81) 7.29 (84)
All Public Plans-Total Fund Median -1.12 -1.12 12.89 10.64 6.00 8.03 8.14

Total Domestic Equity -6.11 (79) -6.11 (79) 9.73 (82) 14.58 (44) 6.18 (67) 10.73 (49) 12.53 (32)
Russell 3000 Index -3.96 (63) -3.96 (63) 18.09 (35) 17.85 (22) 10.87 (19) 13.81 (18) 13.72 (19)
All Cap Median -1.77 -1.77 16.18 13.62 7.98 10.64 10.98

Fidelity Large Cap Value Index N/A N/A N/A N/A N/A N/A N/A
Russell 1000 Value Index 2.10 (36) 2.10 (36) 15.87 (41) 14.31 (45) 9.43 (55) 10.63 (54) 10.58 (54)
Large Value Median 1.09 1.09 14.72 13.91 9.62 10.78 10.70

Diamond Hill -2.40 (91) -2.40 (91) 1.82 (100) 9.91 (94) 5.39 (100) 9.06 (87) 9.89 (74)
Russell 1000 Value Index 2.10 (36) 2.10 (36) 15.87 (41) 14.31 (45) 9.43 (55) 10.63 (54) 10.58 (54)
Russell 1000 Index -4.18 (99) -4.18 (99) 17.74 (25) 18.14 (6) 11.34 (15) 14.16 (3) 13.97 (1)
Large Value Median 1.09 1.09 14.72 13.91 9.62 10.78 10.70

T Rowe Price -11.46 (85) -11.46 (85) 13.09 (70) 20.44 (34) 8.97 (53) 13.92 (47) 16.27 17)
Russell 1000 Growth Index -9.78 (59) -9.78 (59) 18.81 (28) 21.18 (26) 12.76 (9) 16.96 (10) 16.83 (12)
Large Growth Median -9.47 -9.47 16.18 19.17 9.12 13.70 14.52

Acorn -4.65 (84) -4.65 (84) 15.96 (55) 8.19 (78) -0.27 (89) 5.08 (95) 8.33 (80)
Russell 2500 Index 2.04 (37) 2.04 (37) 23.45 (22) 13.25 (25) 5.48 (45) 9.75 (36) 10.58 (29)
Russell 2500 Growth Index -3.52 (80) -3.52 (80) 19.31 (38) 10.61 (54) 1.74 (80) 8.32 (62) 10.46 (32)
SMID Median 0.81 0.81 16.88 10.94 5.00 8.91 9.70

Total International Equity -2.66 (76) -2.66 (76) 14.87 (77) 11.48 (65) 8.12 (35) 9.72 (30) 9.64 (14)
MSCI AC World ex USA (Net) -0.71 (60) -0.71 (60) 24.91 (38) 14.49 (42) 7.02 (49) 8.50 (55) 8.38 (45)
Foreign Median 0.43 0.43 22.32 13.70 6.91 8.70 8.22

MFS -3.84 (84) -3.84 (84) 11.17 (85) 10.14 (74) 7.34 (46) 9.15 (40) 9.21 (22)
MSCI EAFE (Net) Index -1.24 (65) -1.24 (65) 21.27 (57) 13.62 (52) 7.91 (38) 8.86 (47) 8.38 (45)
MSCI AC World ex USA (Net) Index -0.71 (60) -0.71 (60) 24.91 (38) 14.49 (42) 7.02 (49) 8.50 (55) 8.38 (45)
Foreign Median 0.43 0.43 22.32 13.70 6.91 8.70 8.22

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Comparative Performance
Total Fund
As of March 31, 2026

QTR FYTD 1YR 3YR 5YR 7YR 10 YR

Total Emerging Markets Equity 1.45 (70) 1.45 (70) 30.19 (65) N/A N/A N/A N/A
MSCI Emerging Markets IMI (Net) -0.24 (87) -0.24 (87) 28.88 (72) 14.67 (55) 4.03 (46) 6.86 (54) 7.82 (52)
Diversified Emerging Mkts Median 2.97 2.97 33.10 15.05 3.76 7.05 7.87

DFA 3.00 (50) 3.00 (50) 31.22 (59) N/A N/A N/A N/A
MSCI Emerging Markets IMI (Net) -0.24 (87) -0.24 (87) 28.88 (72) 14.67 (55) 4.03 (46) 6.86 (54) 7.82 (52)
Diversified Emerging Mkts Median 2.97 2.97 33.10 15.05 3.76 7.05 7.87

RBC -0.06 (83) -0.06 (83) 30.07 (66) N/A N/A N/A N/A
MSCI Emerging Markets IMI (Net) -0.24 (87) -0.24 (87) 28.88 (72) 14.67 (55) 4.03 (46) 6.86 (54) 7.82 (52)
Diversified Emerging Mkts Median 2.97 2.97 33.10 15.05 3.76 7.05 7.87

Real Estate

Baring/Cornerstone 1.22 (69) 1.22 (69) 4.94 (63) -3.69 (79) 0.90 (89) 1.68 (88) 3.53 (87)
NCREIF Fund Index-ODCE (EW) (Net) 0.96 (88) 0.96 (88) 3.06 (96) -3.07 (77) 2.45 (71) 2.67 (77) 4.03 (77)
IM U.S. Open End Private Real Estate (SA+CF) Median 1.34 1.34 5.24 -0.97 3.71 3.97 5.35

Total Fixed Income 0.17 (40) 0.17 (40) 5.21 (27) 4.50 (73) 1.36 (88) 2.37 (78) 2.20 (81)
BC Intermed Agg (as of 3-14) / BC Agg 0.11 (55) 0.11 (55) 4.83 (49) 4.23 (92) 1.03 (96) 1.90 (99) 1.84 (99)
IM U.S. Intermediate Duration (SA+CF) Median 0.12 0.12 4.83 4.72 1.71 2.55 2.43

Baird Short Term Bond 0.26 (66) 0.26 (66) 4.26 (49) N/A N/A N/A N/A
Blmbg. 1-3 Year Gov/Credit 0.28 (55) 0.28 (55) 3.96 (85) 4.35 (83) 2.04 (81) 2.32 (79) 2.02 (83)
IM U.S. Short Duration Fixed Income (SA+CF) Median 0.30 0.30 4.25 4.71 2.37 2.61 2.30

F/m Investments Ziegler 0.15 (43) 0.15 (43) 5.32 (19) 4.52 (69) 1.38 (87) 2.38 (76) 2.21 (81)
BB Intermediate Agg Index (as of 3-14) / BB Agg 0.11 (55) 0.11 (55) 4.83 (49) 4.23 (92) 1.03 (96) 1.90 (99) 1.84 (99)
IM U.S. Intermediate Duration (SA+CF) Median 0.12 0.12 4.83 4.72 1.71 2.55 2.43

Cash Equivalents Composite 0.91 0.91 4.21 4.98 3.53 2.84 2.36
90 Day U.S. Treasury Bill 0.85 0.85 4.00 4.74 3.34 2.72 2.25

lllinois LGIP Cash 0.94 0.94 4.24 4.99 3.54 2.85 2.36

US Bank Cash 0.52 0.52 N/A N/A N/A N/A N/A

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Comparative Performance
Total Fund
12 months Ending December 31st

Comparative Performance

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Total Fund 11.47 (67) 13.49 (10) 17.71 (7) -18.73 (93) 11.69 (57) 15.39 (19) 16.99 (60) -1.19 (15) 15.39 (35) 4.53 (85) 2.69 (4)
Total Fund Policy 1411 (35) 7.68 (72) 11.97 (57) -1259 (43) 11.03 (62) 13.18 (38) 17.38 (56) -2.77 (25) 11.78 (76) 6.75 (51) 1.28 (12)
All Master Trust - Total Fund Median 12.99 9.77 12.57 -13.43 12.34 12.05 17.98 -4.43 14.35 6.80 -0.66
Total Fund Without Cash 11.56 (66) 13.64 (9) 17.97 (6) -19.57 (94) 12.68 (47) 16.55 (12) 18.49 (45) -1.53 (17) 16.09 (24) 4.93 (81) 2.65 (4)
All Master Trust - Total Fund Median 12.99 9.77 12.57 -13.43 12.34 12.05 17.98 -4.43 14.35 6.80 -0.66
Total Fund 11.47 (85) 13.49 (8) 17.71 (5) -18.73 (99) 11.69 (80) 15.39 (23) 16.99 (77) -1.19 (7) 15.39 (43) 4.53 (94) 2.69 (2)
Total Fund Policy 1411 (42) 7.68 (89) 11.97 (69) -12.59 (35) 11.03 (86) 13.18 (47) 17.38 (72) -2.77 (17) 11.78 (91) 6.75 (60) 1.28 (10)
All Public Plans-Total Fund Median 13.75 10.66 13.30 -13.79 13.73 12.89 19.15 -4.38 15.01 7.10 -0.19
Total Domestic Equity 9.95 (65) 20.82 (33) 29.77 (17) -27.60 (78) 21.66 (66) 26.42 (30) 29.59 (42) -2.80 (19) 28.14 (14) 8.78 (66) 3.89 (14)
Russell 3000 Index 1715 (22) 23.81 (26) 25.96 (25) -19.21 (58) 25.66 (43) 20.89 (38) 31.02 (31) -5.24 (35) 21.13 (40) 1274 (45) 0.48 (32)
All Cap Median 12.82 15.58 18.25 -17.64 24.69 15.83 28.26 -7.47 19.12 11.78 -1.87
Fidelity Large Cap Value Index N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Russell 1000 Value Index 15.91 (44) 14.37 (52) 11.46 (48) -7.54 (67) 25.16 (61) 2.80 (53) 26.54 (37) -8.27 (44) 13.66 (79) 17.34 (20) -3.83 (60)
Large Value Median 15.47 14.51 11.22 -5.64 26.02 2.98 25.57 -8.71 16.29 14.16 -3.30
Diamond Hill 574 (97) 12.26 (70) 13.78 (32) -13.27 (93) 25.89 (53) 9.07 (13) 3234 (3) -9.53 (63) 20.37 (12) 14.79 (43) -0.74 (18)
Russell 1000 Value Index 15.91 (44) 14.37 (52) 11.46 (48) -7.54 (67) 25.16 (61) 2.80 (53) 26.54 (37) -8.27 (44) 13.66 (79) 17.34 (20) -3.83 (60)
Russell 1000 Index 17.37 (24) 2451 (1) 26.53 (3) -19.13 (99) 26.45 (45) 20.96 (1) 3143 (5) -4.78 (15) 21.69 (6) 12.05 (75) 0.92 (8)
Large Value Median 15.47 14.51 11.22 -5.64 26.02 2.98 25.57 -8.71 16.29 14.16 -3.30
T Rowe Price 17.65 (34) 30.99 (43) 46.21 (18) -35.18 (75) 23.18 (40) 39.56 (36) 28.49 (86) 4.32 (8) 37.80 (5) 2.87 (48) 10.08 (10)
Russell 1000 Growth Index 18.56 (24) 33.36 (29) 42.68 (32) -29.14 (34) 27.60 (15) 38.49 (40) 36.39 (21) -1.51 (51) 30.21 (40) 7.08 (17) 5.67 (43)
Large Growth Median 15.63 29.75 39.34 -31.16 21.97 35.98 33.02 -1.44 29.10 2.55 4.97
Acorn 480 (72) 14.46 (31) 21.85 (16) -33.78 (93) 8.99 (85) 29.51 (28) 26.60 (50) -5.09 (20) 25.24 (15) 10.39 (72) -1.57 (32)
Russell 2500 Index 11.91 (25) 11.99 (49) 17.42 (41) -18.37 (55) 18.18 (63) 19.99 (40) 27.77 (44) -10.00 (45) 16.81 (44) 17.59 (45) -2.90 (46)
Russell 2500 Growth Index 10.31 (34) 13.90 (35) 18.93 (31) -26.21 (76) 5.04 (91) 40.47 (16) 32.65 (20) -7.47 (31) 24.46 (18) 9.73 (74) -0.19 (21)
SMID Median 7.90 11.86 16.39 -17.11 22.33 14.58 26.55 -10.97 15.43 16.09 -3.33
Total International Equity 25.04 (71) 5.13 (41) 19.04 (22) -14.83 (35) 15.16 (13) 11.10 (48) 28.40 (15) -10.66 (12) 28.31 (40) 0.30 (53) 0.02 (47)
MSCI AC World ex USA (Net) 3239 (38) 553 (35) 15.62 (58) -16.00 (44) 7.82 (73) 10.65 (49) 21.51 (61) -14.20 (35) 27.19 (48) 4.50 (18) -5.66 (89)
Foreign Median 29.94 4.33 16.21 -17.10 10.70 10.28 22.74 -15.70 26.95 0.50 -0.30
MFS 23.23 (75) 4.14 (52) 19.04 (22) -14.83 (35) 15.16 (13) 11.10 (48) 28.40 (15) -10.66 (12) 27.99 (42) 0.30 (53) 0.02 (47)
MSCI EAFE (Net) Index 3122 (44) 3.82 (56) 18.24 (29) -14.45 (33) 11.26 (43) 7.82 (64) 22.01 (56) -13.79 (30) 25.03 (66) 1.00 (44) -0.81 (58)
MSCI AC World ex USA (Net) Index 32.39 (38) 5.53 (35) 15.62 (58) -16.00 (44) 7.82 (73) 10.65 (49) 21.51 (61) -14.20 (35) 27.19 (48) 4.50 (18) -5.66 (89)
Foreign Median 29.94 4.33 16.21 -17.10 10.70 10.28 22.74 -15.70 26.95 0.50 -0.30

Returns are expressed as percentages.
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Comparative Performance
Total Fund
12 months Ending December 31st

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Total Emerging Markets Equity 27.37 (76) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
MSCI Emerging Markets IMI (Net) 31.38 (63) 7.09 (40) 11.67 (44) -19.83 (30) -0.28 (45) 18.39 (47) 17.65 (71) -15.05 (38) 36.83 (45) 9.90 (40) -13.86 (53)
Diversified Emerging Mkts Median 31.78 6.26 10.97 -22.47 -1.34 17.83 20.52 -16.37 35.39 8.40 -13.64

DFA 28.78 (69) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
MSCI Emerging Markets IMI (Net) 31.38 (63) 7.09 (40) 11.67 (44) -19.83 (30) -0.28 (45) 18.39 (47) 17.65 (71) -15.05 (38) 36.83 (45) 9.90 (40) -13.86 (53)
Diversified Emerging Mkts Median 31.78 6.26 10.97 -22.47 -1.34 17.83 20.52 -16.37 35.39 8.40 -13.64

RBC 34.49 (29) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
MSCI Emerging Markets IMI (Net) 31.38 (63) 7.09 (40) 11.67 (44) -19.83 (30) -0.28 (45) 18.39 (47) 17.65 (71) -15.05 (38) 36.83 (45) 9.90 (40) -13.86 (53)
Diversified Emerging Mkts Median 31.78 6.26 10.97 -22.47 -1.34 17.83 20.52 -16.37 35.39 8.40 -13.64

Real Estate

Baring/Cornerstone 525 (42) 208 (13) -20.82 (92) 3.13 (79) 19.97 (75) 0.58 (71) 7.02 (43) 7.43 (68) 7.71 (53) 9.80 (43) 14.21 (62)
NCREIF Fund Index-ODCE (EW) (Net) 293 (83) -243 (78) -13.33 (69) 7.56 (45) 21.88 (55) 0.75 (69) 5.18 (73) 7.30 (69) 6.92 (73) 8.36 (76) 14.18 (63)
IM U.S. Open End Private Real Estate (SA+CF) Median 5.06 -1.21 -10.49 7.13 22.49 1.56 6.93 8.27 7.78 9.23 14.68

Total Fixed Income 7.32 (48) 3.22 (67) 5.52 (67) -8.97 (82) -1.13 (68) 7.23 (37) 6.76 (64) 0.87 (59) 245 (59) 1.88 (83) 1.23 (60)
BC Intermed Agg (as of 3-14) / BC Agg 745 (41) 247 (95) 5.18 (86) -9.51 (88) -1.29 (78) 560 (83) 6.67 (68) 092 (51) 227 (76) 1.97 (78) 1.21 (63)
IM U.S. Intermediate Duration (SA+CF) Median 7.30 3.50 5.75 -8.13 -0.89 6.81 6.96 0.93 2.57 2.39 1.31

Baird Short Term Bond 5.67 (59) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Blmbg. 1-3 Year Gov/Credit 535 (85) 4.36 (73) 4.61 (87) -3.69 (53) -0.47 (60) 3.33 (68) 4.03 (70) 1.60 (25) 0.84 (86) 1.28 (67) 0.65 (61)
IM U.S. Short Duration Fixed Income (SA+CF) Median 5.76 4.84 5.09 -3.63 -0.37 3.62 4.28 1.41 1.35 1.44 0.74

F/m Investments Ziegler 745 (41) 3.20 (68) 552 (67) -8.97 (82) -1.13 (68) 7.23 (37) 6.76 (64) 0.87 (59) 245 (59) 1.88 (83) 1.23 (60)
BB Intermediate Agg Index (as of 3-14) / BB Agg 745 (41) 247 (95) 5.18 (86) -9.51 (88) -1.29 (78) 560 (83) 6.67 (68) 092 (51) 227 (76) 1.97 (78) 1.21 (63)
IM U.S. Intermediate Duration (SA+CF) Median 7.30 3.50 5.75 -8.13 -0.89 6.81 6.96 0.93 2.57 2.39 1.31

Cash Equivalents Composite 4.42 5.53 5.19 1.67 0.04 0.63 2.25 1.86 0.94 0.38 0.04
90 Day U.S. Treasury Bill 4.18 5.25 5.02 1.46 0.05 0.67 2.28 1.87 0.86 0.25 0.03

lllinois LGIP Cash 4.42 5.52 5.19 1.67 0.04 0.63 2.25 1.86 0.94 0.38 0.04

US Bank Cash N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Returns are expressed as percentages.
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Strategy Review
Total Fund
As of March 31, 2026

Historical Statistics 3 Years

Up

Historical Statistics 5 Years

Down Up Down
Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 11.27 0.89 117.39 9 105.20 3 Investment 5.20 10.23 0.24 112.76 13 125.38 7
Index 9.42 0.78 100.00 9 100.00 3 Index 5.27 8.18 0.28 100.00 14 100.00 6
Risk and Return 3 Years Risk and Return 5 Years
12.0 5.3
any
11.5 YV
11.0
c c
E 105 £ 52 .
k] ]
4 4
10.0
9.5 Pany
N\
9.0 5.1
5.6 5.8 6.0 6.2 6.4 6.6 6.8 7.0 7.2 7.4 7.6 7.8 7.5 7.8 8.1 8.4 8.7 9.0 9.3 9.6 9.9 10.2 10.5 10.8

. Investment O Index

Risk (Standard Deviation %)

3 Year Rolling Percentile Rank All Master Trust - Total Fund

. Investment O Index

Risk (Standard Deviation %)

5 Year Rolling Percentile Rank All Master Trust - Total Fund

0.0 0.0
X 250 X 250
© ©
4 4
2 2
t t
8 500 8 500
[ [
K o K
£ & '- £
] Lld ]
€ 750 g 750
100.0 100.0
6/21 12/21 6/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 (15%) 7 (35%) 10 (50%) 0 (0%) __ Investment 20 2 (10%) 8 (40%) 10 (50%) 0 (0%)
__ Index 20 (0%) 4 (20%) 16 (80%) 0 (0%) __ Index 20 0 (0%) 6 (30%) 14 (70%) 0 (0%)

Page 25



Strategy Review
Total Fund

As of March 31, 2026

Plan Sponsor Peer Group Analysis vs. All Master Trust - Total Fund

Plan Sponsor Peer Group Analysis vs. All Master Trust - Total Fund

20.0 28.0
18.0 240
16.0 200
16.0
14.0 o (@)
@) 12.0 O o
12.0 @ © O
. 8.0 O
10.0
o o ©
c 8.0 ® c
2 2 0.0
3 3
6.0 (@) o
@O 4.0
4.0
8.0
2.0
-12.0 0
0.0
O O -16.0
20 o ®) -20.0
-4.0 -24.0
6.0 -28.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021 2020
@ Investment 249 (96)  -2.49 (96) 9.06 (64) 758 (61) 1127 (28) 6.25 (45) 520 (59) @ Investment  11.47 (62) 13.49 (8) 17.71 (6) -18.73 (91) 11.69 (56) 1539 (17)
© Index 060 (45) -0.60 (45) 12.63 (38) 8.70 (45) 9.42 (55) 573 (55) 527 (57) © Index 1411 (34) 7.68 (66) 11.97 (52) -12.59 (48) 11.03 (61) 13.18 (38)
Median -0.72 0.72 11.24 8.37 9.77 5.99 5.63 Median 12.70 9.16 12.14 -12.89 12.27 12.10
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 1.89 (48) 3.26 (75) 6.32 (36) -0.34 (79) 0.23 (16) 5.24 (49)
Index 228 (27) 4.45 (45) 6.06 (42) 0.71 (48) -1.66 (69) 5.38 (44)
Median 1.85 4.26 5.55 0.64 -1.06 5.20
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Strategy Review
Total Fund
As of March 31, 2026

Historical Statistics 3 Years
Up

Down

Historical Statistics 5 Years

Up Down
Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 11.27 7.40 0.89 117.39 9 105.20 3 Investment 5.20 10.23 0.24 112.76 13 125.38 7
Index 9.42 5.99 0.78 100.00 9 100.00 3 Index 5.27 8.18 0.28 100.00 14 100.00 6
Risk and Return 3 Years Risk and Return 5 Years
12.0 5.3
any
11.5 YV
11.0
c c
E 105 £ 52 .
k] ]
4 4
10.0
9.5 Pany
N\
9.0 5.1
5.6 5.8 6.0 6.2 6.4 6.6 6.8 7.0 7.2 7.4 7.6 7.8 7.5 7.8 8.1 8.4 8.7 9.0 9.3 9.6 9.9 10.2 10.5 10.8

Risk (Standard Deviation %)

. Investment O Index

3 Year Rolling Percentile Rank All Public Plans-Total Fund

Risk (Standard Deviation %)

. Investment O Index

5 Year Rolling Percentile Rank All Public Plans-Total Fund

0.0 0.0
X 250 X 250
© ©
4 4
2 2
t t
g 50.0 g 50.0
o o -y
£ £ =N
E E AN
€ 750 g 750 N,

Sy g
- bl .---.. _-
p e
100.0 100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count

__ Investment 20 3 (15%) 5 (25%) 4 (20%) 8 (40%) __ Investment 20 0 (0%) 4 (20%) 6 (30%) 10 (50%)
__ Index 20 0 (0%) 0 (0%) 8 (40%) 12 (60%) __ Index 20 0 (0%) 0 (0%) 6 (30%) 14 (70%)
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Strategy Review
Total Fund
As of March 31, 2026

Plan Sponsor Peer Group Analysis vs. All Public Plans-Total Fund

Plan Sponsor Peer Group Analysis vs. All Public Plans-Total Fund

20.0 28.0
18.0 240
16.0 200
16.0
14.0 o (@)
@) 12.0 O o
12.0 © © O
. 8.0 O
10.0
o o | °
c 8.0 ® c
2 2 0.0
3 3
6.0 (@) o
@O 4.0
4.0
8.0
2.0
-12.0 0
0.0
O O -16.0
20 Q [®) -20.0
-4.0 -24.0
6.0 -28.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021 2020
@ Investment 249 (94)  -2.49 (94) 9.06 (91) 758 (83) 1127 (32) 6.25 (53) 520 (78) @ Investment  11.47 (85) 13.49 (8) 17.71 (5) -18.73  (99) 11.69 (80) 1539 (23)
© Index 060 (29) -060 (29) 1263 (56) 8.70 (57) 9.42 (77) 573 (72) 527 (77) © Index 1411 (42) 7.68 (89) 11.97 (69) -12.59 (35) 11.03 (86) 13.18 (47)
Median -1.12 -1.12 12.89 8.96 10.64 6.32 6.00 Median 13.75 10.66 13.30 -13.79 13.73 12.89
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 1.89 (62) 3.26 (91) 6.32 (63) -0.34 (59) 0.23 (9) 5.24 (61)
Index 228 (28) 4.45 (66) 6.06 (69) 0.71 (18) -1.66 (85) 5.38 (54)
Median 2.03 4.85 6.67 -0.04 -0.97 5.45
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Up/Down Markets
Total Fund
5 Years Ending March 31, 2026

Up/Down Markets
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Up Market Capture Ratio (%)
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Down Market Capture Ratio (%)

. Total Fund O Total Fund Policy

Calculation based on quarterly periodicity.
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Strategy Review
Total Domestic Equity | Russell 3000 Index
As of March 31, 2026

Historical Statistics 3 Years Historical Statistics 5 Years
Up Down Up Down
Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 14.58 12.91 0.77 95.09 9 113.58 3 Investment 6.18 16.35 0.25 93.89 13 114.54 7
Index 17.85 12.40 1.03 100.00 9 100.00 3 Index 10.87 15.41 0.54 100.00 13 100.00 7
Risk and Return 3 Years Risk and Return 5 Years
19.0 12.0
A
18.0 D A\
Y 10.0
17.0
E 16.0 E 80
=] =]
s s
4 4
15.0
@) 6.0 @
14.0
13.0 4.0
12.3 12.4 12.5 12.6 12.7 12.8 12.9 13.0 15.0 15.2 15.4 15.6 15.8 16.0 16.2 16.4 16.6 16.8
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank All Cap 5 Year Rolling Percentile Rank All Cap
0.0 0.0
£ 250 £ 250 O =
2 e __---—”
° °
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2 2
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100.0 100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 7595 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 0 (0%) 9 (45%) 7 (35%) 4 (20%) __ Investment 20 3 (15%) 11 (55%) 6 (30%) 0 (0%)
__ Index 20 11 (55%) 9 (45%) 0 (0%) 0 (0%) __ Index 20 16 (80%) 4 (20%) 0 (0%) 0 (0%)
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Strategy Review

Total Domestic Equity | Russell 3000 Index

As of March 31, 2026

Peer Group Analysis - All Cap

Peer Group Analysis - All Cap

38.0 65.0
32.0
50.0
26.0
35.0
20.0 ()
14.0 (&) 20.0 @ @
£ /o) @) 9 =
= c
g °f 6) 2 50
x @) T 7
o &
2.0
-10.0
-4.0 O O
-25.0
-10.0
-16.0 -40.0
-22.0
-55.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment -6.11 (79)  -6.11 (79) 973 (82) 564 (77) 1458 (44) 6.98 (60) 6.18 (67) @ Investment 9.95 (65) 2082 (33) 2977 (17) 2760 (78) 2166 (66)
@ Index 396 (63) -3.96 (63) 18.09 (35) 1252 (18) 17.85 (22) 10.60 (19)  10.87 (19) @ Index 1715 (22) 23.81 (26) 25.96 (25) (58) 2566 (43)
Median -1.77 -1.77 16.18 9.05 13.62 7.94 7.98 Median 12.82 15.59 18.25 24.69
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 139 (62) 475 (74) 10.05 (42) 592 (53) 133 (42) 5.40 (72)
Index 240 (39) 8.18 (26) 10.99 (35) 472 (43) 263 (27) 6.23 (58)
Median 1.93 6.40 8.48 -5.60 0.47 6.83
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Up/Down Markets

Fidelity Large Cap Value Index (FLCOX)
5 Years Ending March 31, 2026

Up/Down Markets

Up Market Capture Ratio (%)
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Calculation based on monthly periodicity.
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Strategy Review

Diamond Hill | Russell 1000 Value

As of March 31, 2026

Historical Statistics 3 Years

Up

Historical Statistics 5 Years
Down

Up Down
Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 9.91 13.31 0.43 87.30 7 103.61 5 Investment 5.39 15.49 0.21 93.35 10 111.07 10
Index 14.31 12.53 0.77 100.00 9 100.00 3 Index 9.43 14.51 0.47 100.00 13 100.00 7
Risk and Return 3 Years Risk and Return 5 Years
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6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count

__ Investment 20 4 (20%) 0 (0%) 6 (30%) 10 (50%) __ Investment 20 4 (20%) 8 (40%) 5 (25%) 3 (15%)
__ Index 20 0 (0%) 4 (20%) 16 (80%) 0 (0%) __ Index 20 0 (0%) 0 (0%) 20 (100%) 0 (0%)
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Strategy Review
Diamond Hill | Russell 1000 Value
As of March 31, 2026

Peer Group Analysis - Large Value

Peer Group Analysis - Large Value

28.0 44.0
24.0 36.0
20.0 28.0
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O 20.0
12.0 o (@
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- i
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o o ® -4.0
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-4.0
-20.0
-8.0
-28.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment -240 (91)  -2.40 (91) 1.82 (100)  2.33 (100) 9.91 (94) 427 (99) 539 (100) @ Investment 574 (97) 12.26 (70) 13.78 (32) -13.27 (93) 2589 (53)
© Index 210 (36) 210 (36) 1587 (41) 1144 (36) 1431 (45) 8.88 (50) 9.43 (55) © Index 1591 (44) 14.37 (52) 11.46 (48) -7.54 (67) 2516 (61)
Median 1.09 1.09 14.72 10.69 13.91 8.84 9.62 Median 15.47 14.51 11.22 -5.64 26.02
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 141 (87) -0.06 (100) 293 (69) 1.36 (54) -2.18 (65) 7.92 (53)
Index 3.81 (39) 5.33 (48) 3.79 (58) 214 (41) -1.98 (58) 9.43 (21)
Median 3.25 5.27 422 1.60 1.74 8.07

Page 34



Up/Down Markets
Diamond Hill

5 Years Ending March 31, 2026

Up/Down Markets

Up Market Capture Ratio (%)
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Calculation based on monthly periodicity.
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Strategy Review
T Rowe Price | Russell 1000 Growth
As of March 31, 2026

Historical Statistics 3 Years

Up

Historical Statistics 5 Years

Down Up Down
Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 20.44 14.15 1.07 94.73 9 92.04 3 Investment 8.97 18.38 0.39 90.42 12 100.80 8
Index 21.18 14.95 1.06 100.00 9 100.00 3 Index 12.76 18.61 0.57 100.00 14 100.00 6
Risk and Return 3 Years Risk and Return 5 Years
21.6 14.0
21.3 a
& T
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Risk (Standard Deviation %) Risk (Standard Deviation %)
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3 Year Rolling Percentile Rank Large Growth 5 Year Rolling Percentile Rank Large Growth
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6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 1 (5%) 9 (45%) 10 (50%) 0 (0%) __ Investment 20 4 (20%) 11 (55%) 5 (25%) 0 (0%)
__ Index 20 15 (75%) 5 (25%) 0 (0%) 0 (0%) __ Index 20 18 (90%) 2 (10%) 0 (0%) 0 (0%)
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Strategy Review

T Rowe Price | Russell 1000 Growth

As of March 31, 2026

Peer Group Analysis - Large Growth

Peer Group Analysis - Large Growth

38.0 80.0
32.0 65.0
26.0 50.0
20.0 o e© 35.0 -
14.0 o) @) @) 20.0 °
€ @ @ ® i
2 80 5
@
2.0
-10.0
-4.0
-25.0
-10.0 O O (0)
(@) (@) -40.0
-16.0
-55.0
-22.0
-70.0
QTR FYTD 1YR 2YR 3 YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment -11.46 (85) -11.46 (85)  13.09 (70) 9.89 (53) 2044 (34) 1049 (38) 897 (53) @ Investment 17.65 (34) 30.99 (43) 46.21 (18) -35.18 (75) 23.18 (40)
© Index 978 (59) -9.78 (59) 18.81 (28) 13.15 (22) 21.18 (26) 1222 (16) 1276 (9) © Index 18.56 (24) 3336 (29) 42,68 (32) -29.14 (34) 27.60 (15)
Median -9.47 -9.47 16.18 10.02 19.17 9.83 9.12 Median 15.63 29.75 39.34 -31.16 21.97
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 1.78 (28) 7.57 (50) 16.67 (64) -7.89 (31) 510 (52) 259 (59)
Index 112 (45) 10.51 (17) 17.84 (48) 997 (61) 7.07 (24) 3.19 (48)
Median 0.89 7.56 17.75 9.27 5.25 3.12
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Up/Down Markets
T Rowe Price
5 Years Ending March 31, 2026

Up/Down Markets

102.0

100.0

FanY
A\

98.0

96.0

94.0

Up Market Capture Ratio (%)

92.0

90.0

88.0
99.9 100.0 100.1 100.2 100.3 100.4 100.5 100.6 100.7 100.8 100.9 101.0

Down Market Capture Ratio (%)

. T Rowe Price O Russell 1000 Growth Index

Calculation based on monthly periodicity.
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Strategy Review
Acorn | Russell 2500 Index
As of March 31, 2026

Historical Statistics 3 Years Historical Statistics 5 Years

Up Down Up Down
Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QE:rv::rs Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QE:rv::rs
Capture Capture Capture Capture
Investment 8.19 18.50 0.27 90.28 8 106.27 4 Investment -0.27 21.35 -0.06 88.42 13 106.53 7
Index 13.25 17.24 0.54 100.00 9 100.00 3 Index 5.48 18.51 0.20 100.00 13 100.00 7
Risk and Return 3 Years Risk and Return 5 Years
16.0 8.0
14.0 6.0 A
yany
& N\
§ 12.0 § 4.0
£ £
3 3
€ 100 ¢ 20
8.0 . 0.0 .
6.0 -2.0
16.8 17.0 17.2 17.4 17.6 17.8 18.0 18.2 18.4 18.6 18.8 17.6 18.0 18.4 18.8 19.2 19.6 20.0 20.4 20.8 21.2 216 22.0
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank SMID 5 Year Rolling Percentile Rank SMID
0.0 0.0
X 250 X 250
© ©
o o
2 2
"E _E bl T T —..h---.~ A
'
g 50.0 g 50.0 ----—-..-'—..~---"‘-----...’—‘.n—f
o o
£ £
] ]
g 750 g 750
100.0 100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 0 (0%) 5 (25%) 1 (5%) 14 (70%) __ Investment 20 0 (0%) 3 (15%) 1 (5%) 16 (80%)
__ Index 20 1 (5%) 10 (50%) 9 (45%) 0 (0%) __ Index 20 0 (0%) 16 (80%) 4 (20%) 0 (0%)
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Strategy Review
Acorn | Russell 2500 Index
As of March 31, 2026

Peer Group Analysis - SMID

Peer Group Analysis - SMID

44.0 50.0
38.0 40.0
32.0 30.0
26.0 20.0 ® e
20.0 10.0 @) O
£ @ @
= c
2 140 5
5 @) 2 00
[]
O @
8.0 (@}
@) o -10.0
2.0 @) @) @) © O
(@) -20.0
-30.0
-10.0
-40.0
-16.0
-50.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment -4.65 (84)  -465 (84) 1596 (55) 215 (83) 8.19 (78) 285 (82)  -0.27 (89) @ Investment 4.80 (72) 14.46 (31) 21.85 (16) -33.78 (93) 8.99 (85)
© Index 204 (37) 204 (37) 2345 (22) 936 (25) 1325 (25) 6.81 (34) 5.48 (45) © Index 11.91 (25) 11.99 (49) 17.42  (41) -18.37 (55) 18.18 (63)
Median 0.81 0.81 16.88 6.45 10.94 574 5.00 Median 7.90 11.86 16.39 -17.12 22.32
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 1.24 (56) 7.47 (37) 11.78 (21) -13.83 (96) 1.79 (25) 9.15 (29)
Index 222 (35) 9.00 (25) 8.59 (36) 750 (52) 0.62 (37) 8.75 (36)
Median 1.53 6.13 6.80 -7.39 -0.04 8.04

Page 40



Up/Down Markets
Acorn
5 Years Ending March 31, 2026

Up/Down Markets
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Down Market Capture Ratio (%)
. Acorn O Russell 2500 Index

Calculation based on monthly periodicity.
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Strategy Review
Total International Equity | MSCI AC World ex USA (Net)
As of March 31, 2026

Historical Statistics 3 Years

Up

up Down

Historical Statistics 5 Years

Up Down
Return I:s):ri‘:t?;ﬂ sl:aa{iﬂe Market Quarters Market QB:rv::rs Return Es)glri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 11.48 12.30 0.57 89.95 8 100.73 4 Investment 8.12 15.08 0.38 103.93 12 99.56 8
Index 14.49 13.06 0.75 100.00 9 100.00 3 Index 7.02 14.85 0.31 100.00 13 100.00 7
Risk and Return 3 Years Risk and Return 5 Years
15.3 8.4
& ®)
14.4 YV 8.0
§ 13.5 § 7.6
£ £
3 3
¢ 126 ¢ 72
oD
YV
1.7 . 6.8
10.8 6.4
12.0 12.2 124 12.6 12.8 13.0 13.2 14.8 14.9 15.0 15.1 15.2
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank Foreign 5 Year Rolling Percentile Rank Foreign
0.0 0.0
X 250 X 250
© ©
4 4
2 2
g t _—'--'5‘
8 500 8 500 Suel L N, g
E E N ‘----_—--‘s ¢_--N~ —'¢¢
c c
5 5 Neem”
g 750 g 750
100.0 100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 10 (50%) 7 (35%) 3 (15%) 0 (0%) __ Investment 20 15 (75%) 5 (25%) 0 (0%) 0 (0%)
__ Index 20 0 (0%) 7 (35%) 13 (65%) 0 (0%) __ Index 20 0 (0%) 8 (40%) 12 (60%) 0 (0%)
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Strategy Review

Total International Equity | MSCI AC World ex USA (Net)

As of March 31, 2026

Peer Group Analysis - Foreign

Peer Group Analysis - Foreign

50.0 65.0
44.0
50.0
38.0
32.0 35.0 o
26.0 ©
O 20.0 ®
c 200
5 £ O
- i
® 2 50 @ O
m b .
14.0 o O o 5
8.0 .O
.O -10.0
2.0
.O .O -25.0
-4.0
-10.0 -40.0
-16.0
-55.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment -2.66 (76)  -2.66 (76) 14.87 (77) 1053 (69)  11.48 (65) 8.93 (53) 8.12 (35) @ Investment 25.04 (71) 513 (41) 19.04 (22) -14.83 (35) 15.16 (13)
© Index 071 (60)  -0.71 (60) 24.91 (38) 1512 (40)  14.49 (42) 9.25 (50) 7.02 (49) © Index 32.39 (38) 5.53 (35) 15.62 (58) -16.00 (44) 7.82 (73)
Median 0.43 0.43 22.32 13.88 13.70 9.20 6.92 Median 29.95 433 16.20 -17.09 10.71
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 3.80 (54) 2.89 (70) 1049 (79) 596 (54) 719 (41) 8.14 (33)
Index 5.05 (30) 6.89 (18) 12.03 (54) 5.23 (61) 760 (54) 8.06 (35)
Median 4.02 462 12.24 6.23 -7.48 7.25
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Strategy Review
MFS | MSCI EAFE (Net)
As of March 31, 2026

Historical Statistics 3 Years

Historical Statistics 5 Years
Up Up Down

Up Down
Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Quarters Market QB:rv::rs Return Es)te?lri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 10.14 12.20 0.48 86.50 8 97.19 4 Investment 7.34 15.02 0.33 96.45 12 97.92 8
Index 13.62 13.27 0.69 100.00 8 100.00 4 Index 7.91 15.18 0.37 100.00 12 100.00 8
Risk and Return 3 Years Risk and Return 5 Years
15.0 8.2
14.0
D 8.0
N a
13.0 b
9 X 78
£ 120 £
3 3
- € 76
11.0
74
10.0 . .
9.0 7.2
11.8 12.0 12.2 124 12.6 12.8 13.0 13.2 134 13.6 14.9 15.0 151 15.2 15.3

3 Year Rolling Percentile Rank Foreign

. Investment O Index

Risk (Standard Deviation %) Risk (Standard Deviation %)

. Investment O Index

5 Year Rolling Percentile Rank Foreign

0.0 0.0
X 250 X 250
© ©
4 4
2 2
t t
g 50.0 g 50.0
o o
£ £
] ]
€ 750 g 750
100.0 100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 10 (50%) 7 (35%) 3 (15%) 0 (0%) __ Investment 20 15 (75%) 5 (25%) 0 (0%) 0 (0%)
__ Index 20 2 (10%) 12 (60%) 6 (30%) 0 (0%) __ Index 20 0 (0%) 17 (85%) 3 (15%) 0 (0%)
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Strategy Review
MFS | MSCI EAFE (Net)
As of March 31, 2026

Peer Group Analysis - Foreign

Peer Group Analysis - Foreign

50.0 65.0
44.0
50.0
38.0
32.0 35.0 ~
26.0 (@)
20.0 [5) o
20.0 O ®
£ O
= c
% 5
) 5.0
m b .
14.0 - o 5 @ O
8.0 @
® (GXC, -10.0
2.0
O O -25.0
-4.0 (@) (@)
-10.0 -40.0
-16.0
-55.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment -3.84 (84)  -3.84 (84) 1117 (85) 855 (78)  10.14 (74) 7.95 (62) 7.34 (46) @ Investment 23.23 (75) 414 (52) 19.04 (22) -14.83 (35) 15.16 (13)
© Index 124 (65) -1.24 (65) 2127 (57) 12.78 (57) 13.62 (52) 9.67 (46) 7.91 (38) © Index 31.22 (44) 3.82 (56) 18.24 (29) -14.45 (33) 1126 (43)
Median 0.43 0.43 22.32 13.88 13.70 9.20 6.92 Median 29.95 433 16.20 -17.09 10.71
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 332 (63) 164 (82) 10.10 (84) 6.59 (46) -8.06 (65) 8.14 (33)
Index 486 (33) 477 (48) 11.78 (57) 6.86 (42) -8.11 (66) 7.26 (50)
Median 4.02 462 12.24 6.23 -7.48 7.25
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Up/Down Markets

MFS

5 Years Ending March 31, 2026

Up/Down Markets

Up Market Capture Ratio (%)
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Down Market Capture Ratio (%)
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Calculation based on monthly periodicity.
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Strategy Review

DFA | MSCI Emerging Markets IMI (Net)

As of March 31, 2026
Historical Statistics 3 Years Historical Statistics 5 Years
Up Down Up Down
Return I:s):ri‘:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es)glri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 16.34 12.91 0.89 93.72 10 78.58 2 Investment 7.09 15.21 0.31 98.14 14 83.57 6
Index 14.67 14.97 0.69 100.00 9 100.00 3 Index 4.03 16.42 0.12 100.00 12 100.00 8
Risk and Return 3 Years Risk and Return 5 Years
17.0 8.1
16.5 . 7.2 .
16.0 6.3
E 155 E 54
=] =]
s s
4 4
15.0 45
& P
14.5 3.6
14.0 2.7
12.3 12.6 12.9 13.2 135 13.8 14.1 14.4 14.7 15.0 15.3 15.6 14.8 15.0 15.2 15.4 15.6 15.8 16.0 16.2 16.4 16.6 16.8
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank Diversified Emerging Mkts 5 Year Rolling Percentile Rank Diversified Emerging Mkts
0.0 0.0
X250 X 250
© - e -,
o "_—_-———§~.‘__——~.._____'¢ .\\ S - h.... '¢~ ~ S T m——
z N, z Snp e —— i ~
§ 500 = p S N 8 s00
L [ — s’ [
o o
£ £
2 2
€ 750 € 750
100.0 100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 7595 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 15 (75%) 5 (25%) 0 (0%) 0 (0%) __ Investment 20 17 (85%) 2 (10%) 1 (5%) 0 (0%)
__ Index 20 0 (0%) 16 (80%) 4 (20%) 0 (0%) __ Index 20 0 (0%) 20 (100%) 0 (0%) 0 (0%)
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Strategy Review

DFA | MSCI Emerging Markets IMI (Net)

As of March 31, 2026

Peer Group Analysis - Diversified Emerging Mkts

Peer Group Analysis - Diversified Emerging Mkts

60.0 60.0
50.0
52.0
40.0
44.0
30.0 o ©
36.0
) 20.0
28.0 O @)
g < 100
3 5 ® o )
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@
20.0 oo 0.0 o
12.0 -10.0
-20.0 O
o o -30.0
-4.0
-40.0
-12.0
-50.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment 3.1 (47) 311 (47) 3173 (58) 1838 (51) 16.34 (37) 9.74 (29) 7.09 (14) @ Investment 29.27 (67) 7.75 (32) 15.90 (22) -16.07 (14) 6.28 (17)
© Index 024 (87) -024 (87) 2888 (72) 17.21 (60)  14.67 (55) 7.71 (62) 4.03 (46) © Index 31.38 (53) 7.09 (40) 11.67 (44) -19.83 (30) -0.28 (45)
Median 2.97 2.97 33.10 18.45 15.05 8.38 3.77 Median 31.77 6.27 10.97 -22.47 -1.32
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 3.89 (68) 9.01 (59) 12.82 (38) 1.19 (70) 6.78 (47) 6.72 (46)
Index 431 (55) 9.88 (49) 1271 (41) 1.70 (61) -7.89 (79) 8.24 (24)
Median 4.46 9.80 12.27 245 -6.87 6.35
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Strategy Review
RBC | MSCI Emerging Markets IMI (Net)

As of March 31, 2026
Historical Statistics 3 Years Historical Statistics 5 Years
Up Down Up Down
Return I:s):ri‘:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es)glri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 15.75 14.58 0.76 102.56 10 98.94 2 Investment 5.85 16.50 0.23 101.19 14 92.50 6
Index 14.67 14.97 0.69 100.00 9 100.00 3 Index 4.03 16.42 0.12 100.00 12 100.00 8
Risk and Return 3 Years Risk and Return 5 Years
16.2 6.5
15.9 6.0 .
15.6 5.5
E 153 E 50
=] =]
s s
4 4
15.0 45
a
14.7 a 4.0
& A\
14.4 35
14.5 14.6 14.7 14.8 14.9 15.0 15.1 16.4 16.5 16.6

. Investment O Index

Risk (Standard Deviation %)

3 Year Rolling Percentile Rank Diversified Emerging Mkts

. Investment O Index

Risk (Standard Deviation %)

5 Year Rolling Percentile Rank Diversified Emerging Mkts
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] ]
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100.0 100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 9 (45%) 9 (45%) 2 (10%) 0 (0%) __ Investment 20 12 (60%) 6 (30%) 2 (10%) 0 (0%)
__ Index 20 0 (0%) 16 (80%) 4 (20%) 0 (0%) __ Index 20 0 (0%) 20 (100%) 0 (0%) 0 (0%)
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Strategy Review

RBC | MSCI Emerging Markets IMI (Net)

As of March 31, 2026

Peer Group Analysis - Diversified Emerging Mkts

Peer Group Analysis - Diversified Emerging Mkts

60.0 60.0
50.0
52.0
40.0
44.0 [5)
30.0 O
36.0
° 20.0
28.0 O ® o
g < 100
e 5 @ O
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@
20.0 .O 0.0 o
12.0 ® -10.0
@ -20.0 O
40 O
o o -30.0
-4.0
-40.0
-12.0
-50.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment  0.16 (82) 0.16 (82) 3122 (59) 2014 (31) 1575 (41)  10.60 (18) 5.85 (22) @ Investment 3568 (23) 7.45 (35) 13.16 (34) -13.95 (8) -3.53 (66)
© Index 024 (87) -024 (87) 2888 (72) 17.21 (60)  14.67 (55) 7.71 (62) 4.03 (46) © Index 31.38 (53) 7.09 (40) 11.67 (44) -19.83 (30) -0.28 (45)
Median 2.97 2.97 33.10 18.45 15.05 8.38 3.77 Median 31.77 6.27 10.97 -22.47 -1.32
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 715 (15) 8.96 (60) 1221 (52) 357 (29) -7.98 (80) 7.84 (28)
Index 431 (55) 9.88 (49) 1271 (41) 1.70 (61) -7.89 (79) 8.24 (24)
Median 4.46 9.80 12.27 245 -6.87 6.35
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Up/Down Markets
DFA & RBC Emerging Market Funds
5 Years Ending March 31, 2026

Up/Down Markets
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Down Market Capture Ratio (%)

@ DFA Emerging Markets Core Equity 21 (O RBC Emerging Markets Equity R6 @ MSCI Emerging Markets IMI (Net)

Calculation based on monthly periodicity.
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Strategy Review

Baring/Cornerstone | NCREIF-ODCE (EW) (Net)

As of March 31, 2026

Historical Statistics 3 Years

Up

Historical Statistics 5 Years

Down Up Down
Return I:s):ri‘:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es)glri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment -3.69 7.20 -1.10 164.29 8 131.46 4 Investment 0.90 8.42 -0.22 86.75 13 110.93 7
Index -3.07 3.91 -1.86 100.00 6 100.00 6 Index 245 7.47 -0.07 100.00 12 100.00 8
Risk and Return 3 Years Risk and Return 5 Years
-2.6 3.0
-2.8
25 an
N\
-3.0
oD
S a2 g 20
£ £
3 3
g 34 € 15
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3.2 3.6 4.0 4.4 4.8 5.2 5.6 6.0 6.4 6.8 7.2 7.6 8.0 7.2 7.3 7.4 7.5 7.6 7.7 7.8 7.9 8.0 8.1 8.2 8.3 8.4 8.5 8.6
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank IM U.S. Open End Private Real Estate (SA+CF) 5 Year Rolling Percentile Rank IM U.S. Open End Private Real Estate (SA+CF)
0.0 0.0
X 250 X 250
© ©
4 4
2 2
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£ ——’ N ey e - E 7S Ny = T,
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100.0 100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 0 (0%) 0 (0%) 7 (35%) 13 (65%) __ Investment 20 0 (0%) 0 (0%) 7 (35%) 13 (65%)
__ Index 20 0 (0%) 0 (0%) 16 (80%) 4 (20%) __ Index 20 0 (0%) 0 (0%) 20 (100%) 0 (0%)
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Strategy Review

Baring/Cornerstone | NCREIF-ODCE (EW) (Net)

As of March 31, 2026

Peer Group Analysis - IM U.S. Open End Private Real Estate (SA+CF)

Peer Group Analysis - IM U.S. Open End Private Real Estate (SA+CF)

12.0 44.0
10.
0.0 36.0
8.0
28.0
6.0 o
° 20.0 o
4.0
@) o 12.0
2.0
c
S
S £ O
5 e, 2o o 5 4w ©
x ] ' O o
0.0 [ (€]
2.0 -4.0
4.0 o ® -12.0 o)
-6.0
-20.0 [5)
-8.0
-28.0
-10.0
-36.0
QTR FYTD 1YR 3 YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment  1.22 (69) 122 (69) 4.94 (63) -3.69 (79)  -4.50 (95) 0.90 (89) @ Investment 525 (42) 2.08 (13) -20.82 (92) 313 (79) 19.97 (75)
© Index 0.96 (88) 0.96 (88) 3.06 (96) 307 (77)  -3.23 (84) 245 (71) © Index 293 (83) 243 (78) -13.33 (69) 7.56 (45) 21.88 (55)
Median 1.34 1.34 5.24 -0.97 173 3.71 Median 5.06 -1.21 -10.49 713 22.49
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 1.05 (52) 1.28 (49) 130 (49) 151 (22) 1.37 (34) 123 (25)
Index 0.77 (63) 0.46 (89) 0.84 (80) 0.84 (68) 0.85 (59) -0.07 (85)
Median 1.09 1.25 1.29 1.18 1.03 0.34
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Up/Down Markets
Baring/Cornerstone
5 Years Ending March 31, 2026

Up/Down Markets

104.0
102.0
100.0 &
98.0
= 96.0
X
L
g
o 940
E
Q
©
o
® 920
=
©
=
o
2 900
88.0
)
86.0
84.0
82.0
98.0 100.0 102.0 104.0 106.0 108.0 110.0 112.0 114.0
Down Market Capture Ratio (%)
@ Baring/Cornerstone @© NCREIF Fund Index-ODCE (EW) (Net)

Calculation based on quarterly periodicity.
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Strategy Review

Baird Short Term Bond | Bimbg. 1-3 Year Gov/Credit

As of March 31, 2026

Historical Statistics 3 Years

Up

Historical Statistics 5 Years

Down Up Down
Return I:s):ri‘:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es)glri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 5.33 1.62 0.37 113.21 12 70.57 N/A Investment 2.76 2.10 -0.29 113.22 16 91.10 4
Index 4.35 1.59 -0.23 100.00 10 100.00 2 Index 2.04 2.04 -0.68 100.00 14 100.00 6
Risk and Return 3 Years Risk and Return 5 Years
5.7 3.3
54 . 3.0
5.1 2.7 .
E 48 E 24
3 3
k] ]
4 4
4.5 21 D
a Y
>
4.2 1.8
3.9 15
15 1.6 1.7 2.0 2.1 22
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank IM U.S. Short Duration Fixed Income (SA+CF) 5 Year Rolling Percentile Rank IM U.S. Short Duration Fixed Income (SA+CF)
0.0 0.0
=
X 250 X 250 N\
© ©
4 4
2 2
t t
g 50.0 g 50.0
o o
c c
5 P __p"..- p—— — E
g 50 -~ ”,— N --—---~ S 50 .."r Ll T =
-~ \.-“-- ' T
100.0 100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 12 (60%) 8 (40%) 0 (0%) 0 (0%) __ Investment 20 15 (75%) 5 (25%) 0 (0%) 0 (0%)
__ Index 20 0 (0%) 0 (0%) 15 (75%) 5 (25%) __ Index 20 0 (0%) 0 (0%) 9 (45%) 11 (55%)
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Strategy Review

Baird Short Term Bond | Bimbg. 1-3 Year Gov/Credit

As of March 31, 2026

Peer Group Analysis - IM U.S. Short Duration Fixed Income (SA+CF)

Peer Group Analysis - IM U.S. Short Duration Fixed Income (SA+CF)

8.0 12.0
7.0 10.0
6.0 8.0
® @ 6.0
5.0 o e O @ °
C o 4.0 O
4.0 @)
£ O c 20
g 30 5
14 (@) Z
@
0.0 ()
2.0 O O
-2.0
1.0
0.0
-6.0
-1.0
-8.0
-2.0
-10.0
QTR FYTD 1YR 2YR 3 YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment  0.34 (39) 0.34 (39) 457 (29) 5.38 (24) 533 (24) 416 (19) 276 (29) @ Investment 5.98 (33) 531 (33) 597 (24) -3.35 (43) -0.13 (36)
© Index 0.28 (55) 0.28 (55) 3.96 (85) 478 (72) 4.35 (83) 331 (77) 2.04 (81) © Index 5.35 (85) 436 (73) 461 (87) -3.69 (53) -0.47 (60)
Median 0.30 0.30 4.25 5.01 4.71 3.61 2.37 Median 5.76 4.84 5.09 -3.63 -0.37
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 120 (33) 148 (17) 1.48 (39) 1.70 (43) 0.12 (49) 311 (27)
Index 1.16 (47) 1.19 (82) 127 (89) 163 (61) -0.02 (69) 2.96 (48)
Median 1.15 1.33 1.42 1.67 0.10 2.94
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Up/Down Markets
Baird Short-Term Bond Inst
5 Years Ending March 31, 2026

Up/Down Markets

118.0

116.0

114.0

112.0

110.0

108.0

106.0

Up Market Capture Ratio (%)

104.0

102.0

100.0

oD
A\

98.0

96.0
89.0 90.0 91.0 92.0 93.0 94.0 95.0 96.0 97.0 98.0 99.0 100.0 101.0 102.0

Down Market Capture Ratio (%)

@ Baird Short-Term Bond Inst (O Blmbg. 1-3 Year Gov/Credit

Calculation based on monthly periodicity.
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Strategy Review

F/m Investments Ziegler | BB Intermed Agg (as of 3-14) / BB Agg

As of March 31, 2026

Historical Statistics 3 Years

Down

Historical Statistics 5 Years

§] Up Down
Return I:s):ri‘:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es)glri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 4.52 4.40 -0.02 102.27 8 97.70 4 Investment 1.38 4.97 -0.37 100.77 12 95.44 8
Index 4.23 4.31 -0.09 100.00 8 100.00 4 Index 1.03 4.99 -0.44 100.00 12 100.00 8
Risk and Return 3 Years Risk and Return 5 Years
4.6 1.6
4.5 .
1.4 .
T 44 9
£ E 12
3 3
¢ 43 @
any
C) 1.0 N\
4.2
4.1 0.8
4.2 4.3 4.4 4.5 4.9 5.0

. Investment O Index

Risk (Standard Deviation %)

3 Year Rolling Percentile Rank IM U.S. Intermediate Duration (SA+CF)

Risk (Standard Deviation %)

. Investment O Index

5 Year Rolling Percentile Rank IM U.S. Intermediate Duration (SA+CF)

0.0 0.0
X 250 X 250
© ©
14 4
o o
€ €
g 50.0 g 50.0
o o
£ £
2 2
€ 750 € 750
----.5 -,
> e e =———TN,
100.0 L] 100.0 o
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12124 6/25 3/26 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12124 6/25 3/26
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 0 (0%) 1 (5%) 8 (40%) 11 (55%) __ Investment 20 0 (0%) 0 (0%) 5 (25%) 15 (75%)
__ Index 20 0 (0%) 0 (0%) 0 (0%) 20 (100%) __ Index 20 0 (0%) 0 (0%) 0 (0%) 20 (100%)
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Strategy Review

F/m Investments Ziegler | BB Intermed Agg (as of 3-14) / BB Agg

As of March 31, 2026

Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)

Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)

8.0 14.0
71
11.0
6.2
8.0 ® O
5.3 (@) e
@) 5.0 o O
44 .O @
2.0 O
c 35
S
£ £
2 -1.0
2 s 1 (@)
26 ) g O
1.7 4.0
0.8 -7.0
-0.1 O O o
-10.0 o
-1.0
-13.0
-1.9
-16.0
QTR FYTD 1YR 2YR 3YR 4YR 5YR 2025 2024 2023 2022 2021
@ Investment 0.15 (43) 0.15 (43) 532 (19) 562 (25) 452 (69) 274 (87) 1.38 (87) @ Investment 745 (41) 320 (68) 552 (67) 897 (82) 113 (68)
@ Index 0.11 (55) 0.11 (55) 4.83 (49) 521 (76) 423 (92) 243 (96) 1.03 (96) @ Index 7.45 (41) 247 (95) 5.18 (86) 951 (88) -1.29 (78)
Median 0.12 0.12 4.83 5.40 4.72 3.07 1.71 Median 7.30 3.50 5.75 -8.13 -0.89
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2025 Sep-2025 Jun-2025 Mar-2025 Dec-2024 Sep-2024
Investment 1.30 (35) 225 (6) 153 (85) 218 (84) -1.63 (68) 462 (23)
Index 135 (22) 179 (43) 151 (87) 261 (21) 2.07 (86) 460 (23)
Median 1.24 1.73 1.69 2.45 -1.52 4.23
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Up/Down Markets
F/m Investments Ziegler
5 Years Ending March 31, 2026

Up/Down Markets

101.0

100.9

100.8

100.7

100.6

100.5

100.4

100.3

Up Market Capture Ratio (%)

100.2

100.1

100.0

o
A\ 4

99.9

94.2 94.8 95.4 96.0 96.6 97.2 97.8 98.4 99.0 99.6 100.2 100.8 101.4
Down Market Capture Ratio (%)

@ F/m Investments Ziegler @ BC Intermed Agg (as of 3-14) / BC Agg

Calculation based on monthly periodicity.
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Mutual Fund Attributes
Diamond Hill Large Cap Y
As of March 31, 2026

Fund Information As of 03/31/2026

Fund Name : Diamond Hill Large Cap Y Portfolio Assets : $1,782 Million

Fund Family : Diamond Hill Funds Portfolio Manager : Hawley,A

Ticker : DHLYX PM Tenure : 11 Years 1 Month
Inception Date : 12/30/2011 Fund Style : Large Value

Fund Assets : $3,642 Million Style Benchmark :  Russell 1000 Value Index

Portfolio Turnover : 45%

Portfolio Characteristics As of 03/31/2026 Top Ten Securities As of 03/31/2026
Portfolio Benchmark Berkshire Hathaway Inc Class B 4.7 %
Total Securities 52 867 Abbott Laboratories 4.3 %
Avg. Market Cap - - American International Group Inc 4.2 %
Price/Earnings (P/E) 15.09 21.16 Colgate-Palmolive Co 3.9%
Price/Book (P/B) 2.32 2.96 Aon PLC Class A 3.5%
Dividend Yield 1.96 1.90 ConocoPhillips 3.3%
Annual EPS N/A N/A Texas Instruments Inc 3.1%
5YrEPS N/A N/A Waste Management Inc 3.0%
3 Yr EPS Growth N/A N/A Diamondback Energy Inc 2.6 %
Beta (5 Years, Monthly) 1.04 1.00 Microsoft Corp 25%
Total 35.2%
Sector Weights As of 03/31/2026 Market Capitalization As of 03/31/2026

Communication Services — —25 79
Consumer Discretionary — EESS————O Giant -10.4
Consumer Staples — IEG—_————"
Energy ~|SSS——— 7
Financials I — 3.6
Health Care qw.z

i | — 15 Medium
Industrials 135 181 ediu

13.3

Large

45.4

I

I
®

Information Technology

- 2.9
Materials ~WEG—-=5_ Small

L

Real Estate

apgs 0.0
Utilities 47

Micro

0.0 5.0 10.0 15.0 20.0 25.0 30.0

[ Diamond Hill Large Cap Y Russell 1000 Value Index 0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%

Statistics provided by Morningstar. Most recent available data shown.
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Mutual Fund Attributes
T. Rowe Price Instl Large Cap Core Gr
As of March 31, 2026

Fund Information As of 03/31/2026

Fund Name : T. Rowe Price Instl Large Cap Core Gr Portfolio Assets : $2,713 Million

Fund Family : T. Rowe Price Portfolio Manager : Greene,P

Ticker : TPLGX PM Tenure : 4 Years 5 Months
Inception Date : 09/30/2003 Fund Style : Large Growth

Fund Assets : $2,713 Million Style Benchmark :  Russell 1000 Growth Index

Portfolio Turnover : 17%

Portfolio Characteristics As of 03/31/2026 Top Ten Securities As of 03/31/2026
Portfolio Benchmark NVIDIA Corp
Total Securities 63 387 Microsoft Corp
Avg. Market Cap - - Apple Inc
Price/Earnings (P/E) 24.91 32.88 Amazon.com Inc
Price/Book (P/B) 7.54 11.64 Alphabet Inc Class C
Dividend Yield 0.56 0.59 Broadcom Inc
Annual EPS N/A N/A Meta Platforms Inc Class A
5YrEPS N/A N/A Carvana Co Class A
3 Yr EPS Growth N/A N/A Eli Lilly and Co
Beta (5 Years, Monthly) 1.04 1.00 Visa Inc Class A
Total
Sector Weights As of 03/31/2026 Market Capitalization As of 03/31/2026

14.9 %
10.1 %
9.3 %
6.5 %
5.7 %
4.9 %
4.8 %
34 %
29%
2.7 %
65.5 %

Communication Services — NEG_—T——5S
i i iant
Consumer Discretionary Ty 6.1 Gia

Consumer Staples o8

0.0
Financials : 79

Health Care G5

' Medium
Industrials ~ W3S

Information Technology —43-251_1

Materials B Small |00
Real Estate  $%
Utilities 102
Micro [0.0
0.0 10.0 20.0 30.0 40.0 50.0 60.0
B T.Rowe Price Instl Large Cap Core Gr Russell 1000 Growth Index 0.0% 20.0% 40.0%

60.0% 80.0% 100.0%

Statistics provided by Morningstar. Most recent available data shown.
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Mutual Fund Attributes
Columbia Acorn Inst
As of March 31, 2026

Fund Information As of 03/31/2026

Fund Name : Columbia Acorn Inst Portfolio Assets : $1,668 Million

Fund Family : Columbia Threadneedle Portfolio Manager : Maschmeyer,E/Rath,P
Ticker : ACRNX PM Tenure : 6 Years 10 Months

Inception Date : 06/10/1970 Fund Style : Mid-Cap Growth

Fund Assets : $2,512 Million Style Benchmark :  Russell Midcap Growth Index

Portfolio Turnover : 78%

Portfolio Characteristics As of 03/31/2026

Top Ten Securities As of 03/31/2026

Portfolio Benchmark SPX Technologies Inc 2.5 %
Total Securities 98 277 Insmed Inc 2.4 %
Avg. Market Cap - - Celestica Inc 22%
Price/Earnings (P/E) 20.72 32.59 Churchill Downs Inc 2.2 %
Price/Book (P/B) 3.63 8.81 The Carlyle Group Inc 2.0 %
Dividend Yield 0.49 0.71 Curtiss-Wright Corp 2.0%
Annual EPS N/A N/A Viavi Solutions Inc 2.0 %
5YrEPS N/A N/A Sterling Infrastructure Inc 2.0 %
3 Yr EPS Growth N/A N/A GCM Grosvenor Inc Ordinary Shares 1.9%
Beta (5 Years, Monthly) 1.02 1.00 InterDigital Inc 1.9%

Total 21.0%
Sector Weights As of 03/31/2026 Market Capitalization As of 03/31/2026
Communication Services %2 5.0
Consumer Discretionary .3 211 Giant —p.0
Consumer Staples *4'5
Energy |3l Large |01
Financials — ——— 2.0
Health Care qzw
; I 28. Medium 25.8
Industrials 4.5 285
Information Technology — TEEG—_—_—5.5
Real Estate 2944
Utilites 122 ¢
Micro 14.6
0.0 6.0 12.0 18.0 24.0 30.0 36.0

I Columbia Acorn Inst Russell Midcap Growth Index 0.0% 15.0% 30.0% 45.0% 60.0% 75.0%

Statistics provided by Morningstar. Most recent available data shown.
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Mutual Fund Attributes
MFS International Equity R6
As of March 31, 2026

Fund Information As of 03/31/2026

Fund Name : MFES International Equity R6 Portfolio Assets : $22,092 Million

Fund Family : MFS Portfolio Manager : Benzinho,F/Ling,D/Purcell,H
Ticker : MIEIX PM Tenure : 16 Years 5 Months

Inception Date : 01/31/1996 Fund Style : Foreign Large Blend

Fund Assets : $29,776 Million Style Benchmark : MSCI AC World ex USA (Net)

Portfolio Turnover : 13%

Portfolio Characteristics As of 03/31/2026 Top Ten Securities As of 03/31/2026 Top 5 Countries As of 03/31/2026

Portfolio Benchmark Taiwan Semiconductor Manufacturing 3.5% Japan 19.6 %
Total Securities 80 1,977 Air Liquide SA 2.8 % France 18.7 %
Avg. Market Cap - - Novartis AG Registered Shares 2.8 % United Kingdom 15.0 %
Price/Earnings (P/E) 14.13 16.29 Roche Holding AG Ordinary Shares 27 % Switzerland 122 %
Price/Book (P/B) 2.08 2.61 TotalEnergies SE 25% Germany 6.7 %
Dividend Yield 3.49 2.70 Hitachi Ltd 24 % Total 721 %
Annual EPS N/A N/A Schneider Electric SE 23%
5YrEPS N/A N/A Rolls-Royce Holdings PLC 21%
3 Yr EPS Growth N/A N/A Mitsubishi Electric Corp 2.0 %
Beta (5 Years, Monthly) 0.95 1.00 Deutsche Boerse AG 20%

Total 252 %

Sector Weights As of 03/31/2026 Region Weights As of 03/31/2026 Market Capitalization As of 03/31/2026

Consumer Staples qa‘g

115
Asia Pacific

Communication Services W24
i i [ - i Giant 57.7
Consumer Discretionary 88 Americas
IsAz

Financials —2759 143
Health Care ~EG————— 2.2
; 19.6 Medium
Information Technology — TESSG—m|03 0
' 55
Materials ~MEG—-5° Small o7
Real Estate 2 5 Other
Utilities ™20, o2
Micro 0.0
0.0 8.0 16.0 24.0 32.0 0.0 15.0 30.0 45.0 60.0 75.0
B MFS International Equity R6 MSCI AC World ex USA (Net) I MFS International Equity R6 MSCI AC World ex USA (Net) 0.0% 50.0% 100.0%

Statistics provided by Morningstar. Most recent available data shown.
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Mutual Fund Attributes
DFA Emerging Markets Core Equity 2 |
As of March 31, 2026

Fund Information As of 03/31/2026

Fund Name : DFA Emerging Markets Core Equity 2 |
Fund Family : Dimensional Fund Advisors

Ticker : DFCEX

Inception Date : 04/05/2005

Fund Assets : $37,858 Million

Portfolio Turnover: 5%

Portfolio Characteristics As of 02/28/2026

Portfolio Assets :
Portfolio Manager :
PM Tenure :

Fund Style :

Style Benchmark :

Top Ten Securities As of 02/28/2026

Portfolio Benchmark Taiwan Semiconductor Manufacturing
Total Securities 7,761 3,077 Samsung Electronics Co Ltd
Avg. Market Cap - - Taiwan Semiconductor Manufacturing
Price/Earnings (P/E) 12.85 17.16 Tencent Holdings Ltd
Price/Book (P/B) 1.64 3.15 SK Hynix Inc
Dividend Yield 2.72 217 Alibaba Group Holding Ltd Ordinary
Annual EPS N/A N/A Hyundai Motor Co
5YrEPS N/A N/A Ping An Insurance (Group) Co. of
3 Yr EPS Growth N/A N/A China Construction Bank Corp Class
Beta (5 Years, Monthly) 0.91 1.00 Petroleo Brasileiro SA Petrobras

Sector Weights As of 02/28/2026

Communication Services — M—5.1
Consumer Discretionary
Consumer Staples &
Energy 5
1 7.5
19.7
—1
7
I— 1.3

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

HQ.S
2.3

-1 .9
2.

i3

0.0 8.0 16.0 240

[ DFA Emerging Markets Core Equity 2 |

MSCI Emerging Markets IMI (Net)

I 27 2

31.7

32.0

Total

Region Weights As of 02/28/2026

- I
Americas

8.0

Asia Pacific

EMEA .7'3

12.3
Other

40.0 0.0 20.0 40.0

[ DFA Emerging Markets Core Equity 2 |

MSCI Emerging Markets IMI (Net)

$37,858 Million

Team Managed

16 Years 1 Month

Diversified Emerging Mkts

MSCI Emerging Markets IMI (Net)

Top 5 Countries As of 02/28/2026

6.6 % China 23.6 %
4.2 % Taiwan 21.5%
22 % Korea 16.4 %
2.0% India 14.6 %
1.9% Brazil 3.8%
11% Total 79.9 %
0.6 %
0.5%
0.5%
0.4 %

201 %

Market Capitalization As of 02/28/2026

Giant

705 Large
Medium
Small l7.9
60.0 80.0 100.0 I
Micro 4.0
0.0% 20.0% 40.0% 60.0%

Statistics provided by Morningstar. Most recent available data shown.
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Mutual Fund Attributes

RBC Emerging Markets Equity R6

As of March 31, 2026

Fund Information As of 03/31/2026

Fund Name : RBC Emerging Markets Equity R6
Fund Family : RBC Global Asset Management.
Ticker : RREMX

Inception Date : 11/22/2016

Fund Assets : $6,124 Million

Portfolio Turnover : 16%

Portfolio Characteristics As of 03/31/2026

Portfolio Benchmark

Total Securities 63 3,079
Avg. Market Cap - -
Price/Earnings (P/E) 11.89 15.38
Price/Book (P/B) 2.41 2.85
Dividend Yield 2.02 2.41
Annual EPS N/A N/A
5Yr EPS N/A N/A
3 Yr EPS Growth N/A N/A
Beta (5 Years, Monthly) 0.97 1.00
Sector Weights As of 03/31/2026
Communication Services ~T—58
Consumer Discretionary — TESG—" 128

Consumer Staples =76

Energy %40
Financials — —— 7.1
Health Care 40
Industrials ~ 4T
Information Technology T 0.5
Materials ~E—55_
Real Estate B'g
Utilites 129, 5
0.0 8.0 16.0 24.0 32.0 40.0

[ RBC Emerging Markets Equity R6

MSCI Emerging Markets IMI (Net)

Portfolio Assets : $1,360 Million

Portfolio Manager : Langham,P

PM Tenure : 12 Years 3 Months

Fund Style : Diversified Emerging Mkts

Style Benchmark :  MSCI Emerging Markets IMI (Net)

Top Ten Securities As of 03/31/2026

Taiwan Semiconductor Manufacturing 10.1 % Taiwan
Samsung Electronics Co Ltd Par 5.9 % China
SK Hynix Inc 57 % Korea
Tencent Holdings Ltd 4.6 % India
Antofagasta PLC 43 % Brazil
HDFC Bank Ltd ADR 3.8% Total
AlA Group Ltd 3.2%

Delta Electronics Inc 3.0%

B3 SA - Brasil Bolsa Balcao 2.8 %

Fomento Economico Mexicano SAB 25%

Total 45.9 %

Region Weights As of 03/31/2026

Top 5 Countries As of 03/31/2026

19.6 %
18.5 %
16.0 %
1.7 %

72%
73.0 %

Market Capitalization As of 03/31/2026

12.7
Americas - Giant -70.0
8.6
Asia Pacific Large 235
785
10.2
EMEA - Medium I6.5
12.8
Other Small (0.0
0.0 20.0 40.0 60.0 80.0 100.0
Micro 0.0
B RBC Emerging Markets Equity R6
MSCI Emerging Markets IMI (Net) 0.0% 50.0% 100.0%

Statistics provided by Morningstar. Most recent available data shown.

Page 67



Mutual Fund Attributes
Baird Short Term Bond
As of March 31, 2026

Fund Information As of 03/31/2026

Fund Name : Baird Short-Term Bond Inst
Fund Family : Baird

Ticker : BSBIX

Inception Date : 08/31/2004

Fund Assets : $12,098 Million

Portfolio Turnover : 119%

Fund Characteristics As of 03/31/2026
Avg. Coupon 4.3 %

Avg. Effective Maturity 2.01 Years
Avg. Effective Duration 1.87 Years
Avg. Credit Quality A

Yield To Maturity 3.98 %
SEC Yield 3.97 %

Maturity Distribution As of 03/31/2026

<1Yr .3.9

A

3-5Yrs -9.2

5-7Yrs |o.7
7-10Yrs |o.2
10-15Yrs |o.s

15-20Yrs |o.2

20-30Yrs .5.5
>30Yrs .3.7

0.0% 20.0% 40.0% 60.0%

Portfolio Assets : $11,968 Million

Portfolio Manager : Team Managed

PM Tenure : 21 Years 7 Months

Fund Style : Short-Term Bond

Style Benchmark :  Bloomberg U.S. Government/Credit 1-3 Year Index

Top Ten Securities As of 03/31/2026 Fixed Income Sector Allocation As of 03/31/2026
United States Treasury Notes 3.5% 11.6 %
United States Treasury Notes 3.63% 6.9 % Other |0-0
United States Treasury Notes 4.25% 6.6 % .

. . . Municipal |0.6
First American Government Obligs 3.7%
United States Treasury Notes 3.75% 3.0 % Cash & Equivalents l4.1
United States Treasury Notes 3.5% 1.3%
International Flavors & Fragrances 0.5% Securitized -12‘8
Kyndryl Holdings Inc 2.05% 0.5% Government _29'6
LKQ Corporation 5.75% 0.5%
Fidelity National Information 0.4 % Corporate _52.9
Total 35.0 %

0.0% 25.0% 50.0% 75.0%

Quality Allocation As of 03/31/2026

BB |o.5
B |0.0

Below B 0.0

Not Rated |01

80.0% 100.0% 0.0% 15.0% 30.0% 45.0% 60.0%

Statistics provided by Morningstar. Most recent available data shown.
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Fixed Income Portfolio Analysis
F/m Investments Ziegler
As of March 31, 2026

Portfolio Characteristics
Avg. Maturity

Avg. Quality

Coupon Rate (%)

Current Yield
Effective Duration

Credit Quality Distribution (%)
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Sector Distribution (%)
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Portfolio
5.01
Aa3
3.52
3.66
4.27

16.8

75 87 10.6
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Duration Distribution (%)
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30.0

15.0

0.0

B F/m Investments Ziegler

[ Bloomberg US Interm Agg Index
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Aurora Retirees Health Care

Total Fund

As of March 31, 2026

Total Fund

Total Domestic Equity
Fidelity Large Cap Value Index
Diamond Hill

T Rowe Price

Acorn

Total International Equity

MFS

Total Emerging Markets Equity
DFA

RBC

Real Estate
Baring/Cornerstone

Total Fixed Income
Baird Short Term Bond
F/m Investments Ziegler

Market Value
(%)

56,926,919

18,935,540
3,268,517
3,435,043
6,307,200
5,924,780

12,312,912
8,963,293
3,349,619
1,671,069
1,678,549

1,504,199
24,114,706

2,877,054
21,237,653

Estimated
Annual Fee

(%)
0.45

0.56
0.04
0.55
0.56
0.86

0.68
0.70
0.64
0.39
0.89

1.00
0.21

0.30
0.20

Estimated
Annual Fee

($)
256,658

106,310
1,144
18,893
35,320
50,953

84,199
62,743
21,456

6,517
14,939

15,042
51,106

8,631
42,475

Fee information on this page is an illustrative estimate of management fees based on current reported portfolio values. Fee estimates do not reflect actual calculation methodologies or applicable carried interest.
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Comparative Performance

Total Fund Net
As of March 31, 2026

Comparative Performance

QTR FYTD 1YR 3YR 5YR 7YR 10 YR

Total Fund -2.51 -2.51 8.96 11.17 5.10 7.32 7.77
Total Fund Policy -0.60 -0.60 12.63 9.42 5.27 7.27 7.29
Total Fund Without Cash -2.54 -2.54 9.05 11.27 5.10 7.62 8.10
Total Domestic Equity -6.11 -6.11 9.73 14.58 6.18 10.73 12.53
Russell 3000 Index -3.96 -3.96 18.09 17.85 10.87 13.81 13.72
Fidelity Large Cap Value Index N/A N/A N/A N/A N/A N/A N/A
Russell 1000 Value Index 2.10 2.10 15.87 14.31 9.43 10.63 10.58
Diamond Hill -2.40 -2.40 1.82 9.91 5.39 9.06 9.89
Russell 1000 Value Index 2.10 2.10 15.87 14.31 9.43 10.63 10.58
Russell 1000 Index -4.18 -4.18 17.74 18.14 11.34 14.16 13.97
T Rowe Price -11.46 -11.46 13.09 20.44 8.97 13.92 16.27
Russell 1000 Growth Index -9.78 -9.78 18.81 21.18 12.76 16.96 16.83
Acorn -4.65 -4.65 15.96 8.19 -0.27 5.08 8.33
Russell 2500 Index 2.04 2.04 23.45 13.25 5.48 9.75 10.58
Russell 2500 Growth Index -3.52 -3.52 19.31 10.61 1.74 8.32 10.46
Total International Equity -2.66 -2.66 14.87 11.48 8.12 9.72 9.64
MSCI AC World ex USA (Net) Index -0.71 -0.71 24.91 14.49 7.02 8.50 8.38
MFS -3.84 -3.84 11.17 10.14 7.34 9.15 9.21
MSCI EAFE (Net) Index -1.24 -1.24 21.27 13.62 7.91 8.86 8.38
MSCI AC World ex USA (Net) Index -0.71 -0.71 24.91 14.49 7.02 8.50 8.38

Returns for periods greater than one year are annualized.

Returns are expressed as percentages.
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Comparative Performance
Total Fund Net
As of March 31, 2026

QTR FYTD 1YR 3YR 5YR 7YR 10 YR
Total Emerging Markets Equity 1.45 1.45 30.19 N/A N/A N/A N/A
MSCI Emerging Markets IMI (Net) -0.24 -0.24 28.88 14.67 4.03 6.86 7.82
DFA 3.00 3.00 31.22 N/A N/A N/A N/A
MSCI Emerging Markets IMI (Net) -0.24 -0.24 28.88 14.67 4.03 6.86 7.82
RBC -0.06 -0.06 30.07 N/A N/A N/A N/A
MSCI Emerging Markets IMI (Net) -0.24 -0.24 28.88 14.67 4.03 6.86 7.82
Total Real Estate
Baring/Cornerstone 1.00 1.00 4.03 -4.54 0.00 0.76 2.55
NCREIF Fund Index-ODCE (EW) (Net) 0.96 0.96 3.06 -3.07 2.45 2.67 4.03
Total Fixed Income 0.12 0.12 5.03 4.30 1.16 217 2.00
BC Intermed Agg (as of 3-14) / BC Agg 0.11 0.11 4.83 4.23 1.03 1.90 1.84
Baird Short Term Bond 0.26 0.26 4.26 N/A N/A N/A N/A
Blmbg. 1-3 Year Gov/Credit 0.28 0.28 3.96 4.35 2.04 2.32 2.02
F/m Investments Ziegler 0.10 0.10 5.11 4.32 1.18 2.18 2.00
BB Intermediate Agg Index (as of 3-14) / BB Agg 0.1 0.1 4.83 4.23 1.03 1.90 1.84
Cash Equivalents Composite 0.91 0.91 4.21 4.98 3.53 2.84 2.36
90 Day U.S. Treasury Bill 0.85 0.85 4.00 4.74 3.34 2.72 2.25
lllinois LGIP Cash 0.94 0.94 4.24 4.99 3.54 2.85 2.36
US Bank Cash 0.52 0.52 N/A N/A N/A N/A N/A

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Historical Hybrid Composition
Total Fund Policy
As of March 31, 2026

Historical Hybrid Composition

Allocation Mandate Weight (%)
Jan-2009

Russell 3000 Index 45.00
MSCI EAFE (Net) Index 10.00
Blmbg. U.S. Aggregate Index 45.00
Mar-2014

Russell 3000 Index 45.00
MSCI EAFE (Net) Index 10.00
Bloomberg Intermed Aggregate Index 45.00
Jun-2014

Russell 1000 Value Index 15.00
Russell 1000 Growth Index 15.00
Russell 2500 Index 10.00
MSCI EAFE (Net) Index 10.00
Bloomberg Intermed Aggregate Index 45.00
NCREIF Fund Index-ODCE (EW) (Net) 5.00
Sep-2023

Russell 1000 Value Index 10.00
Russell 1000 Growth Index 10.00
Russell 2500 Index 10.00
MSCI EAFE (Net) Index 15.00
MSCI Emerging Markets (Net) Index 5.00
NCREIF Fund Index-ODCE (EW) (Net) 10.00
Bloomberg Intermed Aggregate Index 34.00
Blmbg. 1-3 Year Gov/Credit 5.00
90 Day U.S. Treasury Bill 1.00
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Report Statistics
Definitions and Descriptions

Active Return - Arithmetic difference between the manager’s performance and the designated benchmark return over a specified time period.

Alpha - A measure of the difference between a portfolio's actual performance and its expected return based on its level of risk as determined by beta. It determines the portfolio's
non-systemic return, or its historical performance not explained by movements of the market.

Beta - A measure of the sensitivity of a portfolio to the movements in the market. It is a measure of the portfolio's systematic risk.

Consistency - The percentage of quarters that a product achieved a rate of return higher than that of its benchmark. Higher consistency indicates the manager has contributed more to the
product’s performance.

Distributed to Paid In (DPI) - The ratio of money distributed to Limited Partners by the fund, relative to contributions. It is calculated by dividing cumulative distributions by paid in capital. This multiple
shows the investor how much money they got back. It is a good measure for evaluating a fund later in its life because there are more distributions to measure against.

Down Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of negative returns. A lower value indicates better product performance

Downside Risk - A measure similar to standard deviation that utilizes only the negative movements of the return series. It is calculated by taking the standard deviation of the negative
quarterly set of returns. A higher factor is indicative of a riskier product.

Excess Return - Arithmetic difference between the manager’s performance and the risk-free return over a specified time period.
Excess Risk - A measure of the standard deviation of a portfolio's performance relative to the risk free return.
Information Ratio - This calculates the value-added contribution of the manager and is derived by dividing the active rate of return of the portfolio by the tracking error. The higher the

Information Ratio, the more the manager has added value to the portfolio.
Public Market Equivalent (PME) - Designs a set of analyses used in the Private Equity Industry to evaluate the performance of a Private Equity Fund against a public benchmark or index.

R-Squared - The percentage of a portfolio's performance that can be explained by the behavior of the appropriate benchmark. A high R-Squared means the portfolio's performance has
historically moved in the same direction as the appropriate benchmark.

Return - Compounded rate of return for the period.

Sharpe Ratio - Represents the excess rate of return over the risk free return divided by the standard deviation of the excess return. The result is an absolute rate of return per unit of risk. A
higher value demonstrates better historical risk-adjusted performance.

Standard Deviation - A statistical measure of the range of a portfolio's performance. It represents the variability of returns around the average return over a specified time period.

Total Value to Paid In (TVPI) - The ratio of the current value of remaining investments within a fund, plus the total value of all distributions to date, relative to the total amount of capital paid into the fund
to date. Itis a good measure of performance before the end of a fund’s life

Tracking Error - This is a measure of the standard deviation of a portfolio's returns in relation to the performance of its designated market benchmark.

Treynor Ratio - Similar to Sharpe ratio but utilizes beta rather than excess risk as determined by standard deviation. It is calculated by taking the excess rate of return above the risk free
rate divided by beta to derive the absolute rate of return per unit of risk. A higher value indicates a product has achieved better historical risk-adjusted performance.

Up Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of positive returns. A higher value indicates better product performance.
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Disclosures

Mariner Institutional compiled this report for the sole use of the client for which it was prepared. Mariner Institutional is responsible for evaluating the performance results of the Total Fund along with the investment
advisors by comparing their performance with indices and other related peer universe data that is deemed appropriate. Mariner Institutional uses the results from this evaluation to make observations and
recommendations to the client. Mariner Institutional uses time-weighted calculations which are founded on standards recommended by the CFA Institute. The calculations and values shown are based on information
that is received from custodians. Mariner Institutional analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio. As a result, this provides Mariner
Institutional with a reasonable basis that the investment information presented is free from material misstatement. This methodology of evaluating and measuring performance provides Mariner Institutional with a
practical foundation for our observations and recommendations. Nothing came to our attention that would cause Mariner Institutional to believe that the information presented is significantly misstated.

This performance report is based on data obtained by the client's custodian(s), investment fund administrator, or other sources believed to be reliable. While these sources are believed to be reliable, the data
providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their custodian(s) to ensure this report fairly and accurately reflects their various
asset positions.

The strategies listed may not be suitable for all investors. We believe the information provided here is reliable, but do not warrant or guarantee its accuracy or completeness. Past performance is not an indication of
future performance. Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any securities or any investment advisory services.

Please note that Neuberger Berman (NB) owns a non-controlling minority stake in Mariner. Certain NB strategies may hold an allocation to the investment in Mariner. For specific impacted strategies,
please reach out to your investment consultant or Mariner Institutional at institutionalcompliance@mariner.com

Additional information included in this document may contain data provided by index databases, public economic sources, and the managers themselves.
This document may contain data provided by Bloomberg.

This document may contain data provided by Standard and Poor’s. Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of services in jurisdictions where S&P
Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance provided
within any document is provided for illustrative purposes only and does not demonstrate actual performance. Past performance is not a guarantee of future investment results.

This document may contain data provided by MSCI, Inc. Copyright MSCI, 2017. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced or disseminated
in any form and may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis and the user of this information assumes the entire risk of any use it
may make or permit to be made of this information. Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any express or implied
warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all warranties (including,
without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, special, incidental, punitive,
consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.

This document may contain data provided by Russell Investment Group. Russell Investment Group is the source owner of the data contained or reflected in this material and all trademarks and copyrights related
thereto. The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is a user presentation of the data. Russell Investment
Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof.

This document may contain data provided by Morningstar. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is not
guarantee of future results.

*IMPORTANT DISCLOSURE INFORMATION RE COALITION GREENWICH BEST INVESTMENT CONSULTANT AWARD (formerly known as the Greenwich Quality Leader Award):

The awards are not indicative of any future performance. The awards or any other rankings and/or recognition by unaffiliated rating services and/or publications should not be construed as a guarantee that a client
will experience a certain level of results or satisfaction, nor should it be construed as a current or past endorsement by any of our clients. No fee was paid to participate in this award survey.

The 2024-25 award was issued in February 2025, based on data from February to September of 2024. The 2023 award was issued in April 2024, based on data from Feb to November of 2023. The 2022 award was
issued in April 2023, based on data from Feb to November of 2022. The 2021 award was issued in April of 2022, based on data from July to October 2021. Data was collected via interviews conducted by Coalition
Greenwich. The 2024 and 2023 awards were issued to Mariner Institutional (formerly AndCo Consulting). The 2021 and 2022 awards were issued to AndCo, prior to becoming Mariner Institutional. The methodology:
For the 2024-25 Coalition Greenwich Best Investment Consultant Award for Overall U.S. Investment Consulting — Midsize Consultants — Between February and September 2024, Crisil Coalition Greenwich conducted
interviews with 699 individuals from 563 of the largest tax-exempt funds in the United States. For the 2023 Greenwich Best Investment Consultant Award for Overall U.S. Investment Consulting — Midsize Consultants
— Between February and November 2023, Coalition Greenwich conducted interviews with 708 individuals from 575 of the largest tax-exempt funds in the United States. For the 2022 Greenwich Best Investment
Consultant Award for Overall U.S. Investment Consulting — Midsize Consultants — Between February and November 2022, Coalition Greenwich conducted interviews with 727 individuals from 590 of the largest tax-
exempt funds in the United States. For the 2021 Greenwich Best Investment Consultant Award — Overall U.S. Investment Consulting — Midsize Consultants — Between July and October 2021, Coalition Greenwich
conducted interviews with 811 individuals from 661 of the largest tax-exempt funds in the United States. These U.S.-based institutional investors are corporate, public, union, and endowment and foundation funds
with either pension or investment pool assets greater than $150 million. Study participants were asked to provide quantitative and qualitative evaluations of their asset management and investment consulting providers,
including qualitative assessments of those firms soliciting their business and detailed information on important market trends.
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