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Total Fund Composite

Investment Manager

Mellon Aggregate Bond Index Fund
Baird Advisors

Invesco US Senior Loan Fund
Mellon Large Cap Stock Index Fund
Mellon Mid Cap Stock Index Fund
Mellon Small Cap Stock Index Fund
Mellon ACWI ex. USA Index Fund
Mondrian

Neuberger Berman

American Realty

Asset Class

Core Fixed Income

Core Plus Fixed Income
Senior Secured Loans
Large-Cap Core

Mid-Cap Core

Small-Cap Core

Non-U.S. Large-Cap Core
Non-U.S. Small-Cap Value
Defensive Equity

Core Real Estate

Manager Status
Market Value: $25.2 Million and 100.0% of Fund

Most Recent
Reason Meeting Date

- 9/1/2021
-- 7118/2022
- 2/16/2021
-- 11/19/2020
- 11/19/2020
-- 11/19/2020
- 11/19/2020
-- 10/5/2022
- 10/27/2022
- 10/19/2022
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Investment Portfolio Analysis

September 30, 2022

Market Value: $25.2 Million and 100.0% of Fund

Return Summary
Ending September 30, 2022
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3Months  Fiscal YTD 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
I Total Fund Composite
Policy Benchmark
Gross Return Summary 10 Years Asset Allocation vs. Target
Anlzd Current ~ Current  Policy Difference %
Return
Fixed Income Composite $5,782,345 23.0% 22.0% $244,250 1.0%
Total Fund Composite 6.9% U.S. Equity Composite $7,901458  314%  34.0% -$657,416 -2.6%
Fixed Income Composite 1.6% 4 i
P e By $4342124  172%  21.0% $044239  -3.8%
U.S. Equity Composite 10.8% P
International Equity Composite 35% Defensive Equity Composite $3,202,412 12.7% 13.0% -$70,099 -0.3%
Defensive Equity Composite - Real Estate Composite $3,816,491 15.2% 10.0% $1,299,175 5.2%
Real Estate Composite - Cash Equivalents Composite $128,329 0.5% 0.0% $128,329 0.5%
Total $25,173,159 100.0% 100.0%
Summary of Cash Flows
Last Month Year-To-Date One Year Three Years Five Years
Beginning Market Value $27,110,348 $31,704,578 $30,795,561 $25,947,921 $25,613,818
Net Cash Flow -$245,499 -$1,241,711 -$1,617,103 -$4,137,038 -$6,428,200
Net Investment Change -$1,691,690 -$5,289,708 -$4,005,300 $3,362,276 $5,987,541
Ending Market Value $25,173,159 $25,173,159 $25,173,159 $25,173,159 $25,173,159

Marquette Associates, Inc.
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Total Fund Composite Market Values
Market Value: $25.2 Million and 100.0% of Fund

Ending September 30, 2022
Asset Class Market Value 3 Mo Net % of Portfolio Policy % Policy Difference
Cash Flows

Total Fund Composite $25,173,159 -$503,951 100.0% 100.0% $0
Fixed Income Composite $5,782,345 -$225,000 23.0% 22.0% $244,250
Mellon Aggregate Bond Index Fund Core Fixed Income $2,831,742 -$225,000 11.2% 13.0% -$440,769
Baird Advisors Core Plus Fixed Income $1,038,725 $0 4.1% 4.0% $31,799
Invesco US Senior Loan Fund Senior Secured Loans $1,911,878 $0 7.6% 5.0% $653,220
U.S. Equity Composite $7,901,458 -$225,000 31.4% 34.0% -$657,416
Mellon Large Cap Stock Index Fund Large-Cap Core $4,393,323 -$225,000 17.5% 19.0% -$389,578
Mellon Mid Cap Stock Index Fund Mid-Cap Core $1,904,211 $0 7.6% 7.5% $16,224
Mellon Small Cap Stock Index Fund Small-Cap Core $1,603,924 $0 6.4% 7.5% -$284,063
International Equity Composite $4,342,124 $0 17.2% 21.0% -$944,239
Mellon ACWI ex. USA Index Fund gg?eus Large-Cap $2,252,507 $0 8.9% 10.0% -$264,809
Mondrian Jon S, Smalk-Cap $2,089,617 50 8.3% 11.0% 679,430
Defensive Equity Composite $3,202,412 $0 12.7% 13.0% -$70,099
Neuberger Berman Defensive Equity $3,202,412 $0 12.7% 13.0% -$70,099
Real Estate Composite $3,816,491 -$9,086 15.2% 10.0% $1,299,175
American Realty Core Real Estate $3,816,491 -$9,086 15.2% 10.0% $1,299,175
Cash Equivalents Composite $128,329 -$44,865 0.5% 0.0% $128,329
Cash Cash & Equivalents $128,329 -$44,865 0.5% 0.0% $128,329
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Total Fund Composite
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0%
Current
Fixed Income $5,782,345
U.S. Equity $7,901,458
Non-U.S. Equity $4,342,124
Real Assets $3,816,491
Other $3,330,741

Historic Asset Allocation

Policy

$6,293,290
$9,817,532
$5,286,363
$2,517,316
$1,258,658

Asset Allocation

Market Value: $25.2 Million and 100.0% of Fund

Difference

-$510,945
-$1,916,074
-§944,239
$1,299,175
$2,072,083

-2.0%
-1.6%
-3.8%
5.2%
8.2%

I Fixed Income Composite

1 U.S. Equity Composite

[ International Equity Composite
1 Defensive Equity Composite
I Real Estate Composite

] Cash Equivalents Composite

Policy Range

20.0% - 30.0%
34.0% - 44.0%
16.0% - 26.0%
5.0% - 15.0%
0.0% - 10.0%

Marquette Associates, Inc.
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Total Fund Composite

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios
® Total Fund Composite

Allocation (%)
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Total Plan Allocation vs. InvMetrics Public DB Gross

Asset Allocation

Market Value: $25.2 Million and 100.0% of Fund

hd ®
US Equity Glbl ex-US Equity US Fixed Income Real Estate: Private Ca.sh
Allocation (Rank)

574 237 424 224 10.1

445 174 328 139 33

36.3 125 233 10.9 12

262 80 16.4 78 05

10.0 37 86 39 0.1

177 208 173 124 230

314 (65) 172 (27) 230 (52) 152 (20) 05 (76)
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Total Fund Composite

Market Value History

Market Value: $25.2 Million and 100.0% of Fund

$35

Start MV 10/01/19 25.9MM ‘

High MV 12/31/21 31.7MM

End MV 9/30/22 25.2MM

2021 2022

Year

Summary of Cash Flows

[2]
S
E
$0 2020
Third Quarter
Beginning Market Value $26,745,760
Net Cash Flow -$494,865
Net Investment Change -$1,077,736
Ending Market Value $25173,159

Year-To-Date One Year Three Years
$31,704,578 $30,795,561 $25,947,921
-$1,241,711 -$1,617,103 -$4,137,038
-$5,289,708 -$4,005,300 $3,362,276
$25173,159 $25173,159 $25173,159

Marquette Associates, Inc.
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Total Fund Composite Annualized Performance (Gross of Fees)
Market Value: $25.2 Million and 100.0% of Fund
Ending September 30, 2022
Fiscal
3 Mo YTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs  10Yrs
Total Fund Composite -4.0% -4.0% -13.4% 3.1% 4.1% 3.6% 4.6% 6.8% 6.9%
Policy Benchmark -5.0% -5.0% -14.3% 0.7% 2.9% 3.2% 4.2% 6.3% 6.4%
InvMetrics Public DB Gross Rank 29 29 38 25 42 59 56 39 45
Fixed Income Composite -2.9% -2.9% -11.3% -4.5% -1.5% 0.8% 0.8% 1.6% 1.6%
Bloomberg US Aggregate TR -4.8% -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9%
InvMetrics Public DB US Fix Inc Gross Rank 19 19 33 11 32 44 34 26 30
U.S. Equity Composite -3.7% -3.7% -18.0% 5.8% 7.0% 5.3% 7.4% 10.2% 10.8%
Russell 3000 -4.5% -4.5% -17.6% 4.2% 7.7% 6.5% 8.6% 10.9% 11.4%
InvMetrics Public DB US Eq Gross Rank 7 7 75 44 62 74 73 68 63
International Equity Composite -10.8% -10.8% -30.3% -6.0% -2.9% -2.8% -1.3% 3.3% 3.5%
MSCI ACWI ex USA Gross -9.8% -9.8% -24.8% -3.3% -1.1% -1.0% -0.3% 3.8% 3.5%
InvMetrics Public DB ex-US Eq Gross Rank 90 90 92 80 89 94 76 75 74
Defensive Equity Composite -4.2% -4.2% -10.5% 4.2% 5.2% 4.4% 4.7% - -
CBOE Put Write Index -6.8% -6.8% -7.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6%
50% S&P 500/50% 91 Day T-Bill -2.0% -2.0% -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3%
Real Estate Composite 1.7% 1.7% 25.8% 19.5% 13.2% 11.6% 11.0% - -
NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5%
InvMetrics Public DB Real Estate Priv Gross 5 5 3 27 39 31 % _ B
Rank
InvMetrics Public DB Gross Return Comparison
10.0
50 S —
g 00
£
5 50| i—
el
& 100
s [ J
[}
-250
Quarter YTD 1 Year 3 Years 5 Years 10 Years
Period
Return
5th Percentile 2.7 116 -76 6.7 6.8 82
25th Percentile -39 -16.2 -12.0 48 54 74
Median 45 -18.2 -145 38 48 6.8
75th Percentile 51 -19.8 -164 27 40 6.1
95th Percentile 59 =220 -189 1.0 28 50
# of Portfolios 278 278 275 266 257 222
®  Total Fund Composite 4.0 -16.9 -134 41 46 6.9
4 Policy Benchmark 50 -18.1 -143 29 42 6.4
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Total Fund Composite Calendar Performance (Gross of Fees)
Market Value: $25.2 Million and 100.0% of Fund

Calendar Year

2021 2020 2019 2018 2017 2016 2015 2014 2013
Total Fund Composite 14.2% 12.1% 19.7% -5.4% 16.5% 9.6% -0.5% 5.5% 17.8%
Policy Benchmark 13.1% 11.1% 20.1% -4.5% 15.9% 8.4% -0.5% 6.8% 16.5%
InvMetrics Public DB Gross Rank 41 55 31 86 27 5 66 56 27
Fixed Income Composite 1.3% 5.9% 8.6% 0.2% 3.8% 5.0% 0.3% 5.7% 21%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
InvMetrics Public DB US Fix Inc Gross Rank 12 98 34 60 60 41 49 42 88
U.S. Equity Composite 23.8% 19.7% 29.3% -1.1% 19.3% 16.2% -0.9% 10.3% 34.5%
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6%
InvMetrics Public DB US Eq Gross Rank 84 29 68 78 77 4 74 72 51
International Equity Composite 6.7% 11.1% 24.1% -13.9% 30.7% 2.6% -0.8% -3.9% 16.9%
MSCI ACWI ex USA Gross 8.3% 11.1% 221%  -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%
InvMetrics Public DB ex-US Eq Gross Rank 70 69 22 33 21 80 21 61 57
Defensive Equity Composite 19.2% 10.3% 16.6% -5.3% - - - - -
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%
Real Estate Composite 21.8% 1.6% 6.3% 8.7% 8.1% - - - -
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%
g;/,ll/li(etncs Public DB Real Estate Priv Gross 73 38 4 23 29 B N _ B
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Total Fund Composite Calendar Performance (Gross of Fees)
Market Value: $25.2 Million and 100.0% of Fund
Fiscal Year (July 1)

Fiscal  Fiscal  Fiscal  Fiscal  Fiscal  Fiscal  Fiscal  Fiscal  Fiscal  Fiscal
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013
Total Fund Composite 9.7%  29.0% 1.4% 4.5% 9.7% 14.2% 0.4% 2.9% 17.4% 13.0%
Policy Benchmark 9.7%  24.5% 2.9% 6.9% 8.3% 12.8% 1.1% 2.9% 17.1% 11.9%
InvMetrics Public DB Gross Rank 44 22 78 86 12 15 61 59 26 34
Fixed Income Composite -8.2% 4.0% 4.9% 6.8% 1.1% 2.0% 4.9% 2.2% 4.4% -0.7%
Bloomberg US Aggregate TR -10.3% -0.3% 8.7% 7.9% -0.4% -0.3% 6.0% 1.9% 4.4% -0.7%
InvMetrics Public DB US Fix Inc Gross 43 21 83 57 15 39 50 20 74 89

Rank
U.S. Equity Composite -15.9%  48.8% 21% 5.7% 15.0%  20.1% 0.5% 6.7%  25.0%  22.7%
Russell 3000 -13.9%  44.2% 6.5% 9.0% 14.8% 18.5% 2.1% 7.3%  25.2% 21.5%
InvMetrics Public DB US Eq Gross Rank 91 10 67 85 43 20 52 67 45 33
International Equity Composite -23.1% 38.6% -5.5% -0.4% 11.0% 19.9% -6.3% -3.4% 21.9% 15.8%
MSCI ACWI ex USA Gross -19.0%  36.3% -4.4% 1.8% 7.8% 21.0% -9.8% 4.8%  22.3% 14.1%
InvMetrics Public DB ex-US Eq Gross 87 37 79 61 8 71 15 51 50 52

Rank
Defensive Equity Composite -5.6% 26.8% 3.4% 4.5% 3.9% - - - - -
CBOE Put Write Index 1.0% 29.6% -7.5% 0.1% 5.7% 12.3% 5.4% 3.5% 13.2% 7.6%
50% S&P 500/50% 91 Day T-Bill -5.0% 19.1% 5.0% 6.7% 7.8% 8.9% 2.3% 3.8% 11.8% 10.0%
Real Estate Composite 30.7% 7.3% 3.2% 7.6% 8.2% 7.5% - - - -
NPI 21.5% 7.4% 2.7% 6.5% 7.2% 7.0% 10.6% 13.0% 11.2% 10.7%
InvMetrics Public DB Real Estate Priv 37 69 27 24 45 69 B N B N

Gross Rank
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $25.2 Million and 100.0% of Fund
Ending September 30, 2022
3 Mo F$.T.3D| 1Yr  2Yrs 3Yrs 4Yrs 5Yrs  7Yrs 10Yrs Inception Ince%t;c;g
Policy Benchmark 5.0%  -5.0% -14.3% 0.7% 2.9% 3.2% 4.2% 6.3% 6.4% -
InvMetrics Public DB Gross Rank 29 29 38 25 42 59 56 39 45 --
Bloomberg US Aggregate TR 48%  4.8% -146% -80% -33%  00% -03% 05%  0.9% -
InvMetrics Public DB US Fix Inc 19 19 33 11 32 44 34 % 30 3
Gross Rank
Mellon Aggregate Bond Index Fund 47%  -47% -146% 80% -33% 00% -03% 05% 0.9% 3.1% Nov-03
Bloomberg US Aggregate TR 4.8%  -4.8% -14.6% -80% -33%  00% -03% 05%  0.9% 3.0% Nov-03
o7 LS Core Fixed Inc Gross &2 8 64 81 93 M 95 9 9 94 Nov-03
Baird Advisors 45%  -45% -151% - - - - - - -9.2% Mar-21
Bloomberg US Aggregate TR 48% -4.8% -146% -80% -3.3% 00% -0.3% 0.5% 0.9% -8.9% Mar-21
Intermediate Core Plus Bond
VStar MF Rank 58 58 49 - - - - - - 52 Mar-21
Invesco US Senior Loan Fund 0.9% 09%  -3.2% 4.5% 2.7% 2.8% 3.3% 4.1% -- 3.7% Oct-14
Credit Suisse Leveraged Loans 1.2% 1.2%  -2.6% 2.8% 2.1% 2.4% 3.0% 3.7% 3.7% 3.4% Oct-14
eV US Float-Rate Bank Loan
Fixed Inc Net Rank 69 69 49 2 1 1 1 3 - 7 Oct-14
Russell 3000 -4.5%  4.5% -17.6%  42% 77%  65%  86% 109% 11.4% -
g;/rl\;li(etr/cs Public DB US Eq Gross 7 7 75 44 62 74 73 68 63 3
Mellon Large Cap Stock Index Fund 46% -46% -172% 42% 80% 69% 9.0% 11.2% 11.6% 12.3% Aug-09
Russell 1000 4.6%  -4.6% -17.2% 4.1% 7.9% 6.9% 9.0% 11.2% 11.6% 12.2% Aug-09
eV US Large Cap Core Equity ) ) 76 63 45 50 47 45 46 43 Aug-09
Gross Rank
Mellon Mid Cap Stock Index Fund 24%  24% -152% 104% 61% 39% 59% 88% 10.1% 11.5% Aug-09
S&P 400 MidCap 2.5%  -2.5% -152% 103%  6.0%  38%  58%  87% 10.0% 11.4% Aug-09
oy LS Mid Cap Equiy Gross % 3 4 3% 51 12 71 6 70 68 Aug-09
Mellon Small Cap Stock Index Fund 21%  -21%  -23.4% 6.5% 4.5% 1.0% 3.8% 7.7% 8.8% 10.2% Aug-09
Russell 2000 2.2%  -2.2% -23.5% 6.3% 4.3% 0.8% 3.6% 7.5% 8.6% 10.0% Aug-09
eV US Small Cap Core Equity 9 29 84 8 8 8 8 77 8 92 Aug-09
Gross Rank

Marquette Associates, Inc. =F MarquetteAssociates
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Investment Manager Annualized Performance (Gross of Fees)
Market Value: $25.2 Million and 100.0% of Fund
Ending September 30, 2022

3 Mo Fiscal 1Yr  2Yrs 3Yrs 4Yrs 5Yrs  7Yrs 10Yrs Inception Inception

YTD Date
MSCI ACWI ex USA Gross -9.8% 98% -248% -3.3% -1.1% -1.0% -03%  368%  3.5% -
’é’;";’gtg‘fn ,’: ublic DB ex-US Eq 90 % 92 & & 9 76 75 4 -

Mellon ACWI ex. USA Index Fund 99% 99% -250% -34% -12% -11% 05%  36%  3.3% 37%  Aug-09
MSCI ACWI ex USA Gross -9.8% 98% -24.8% -3.3% -1.1% -1.0% -03%  38%  3.5% 39%  Aug-09

eR‘; rﬁ(” ACWI ex-US Equity Gross 63 63 36 43 72 63 65 70 86 89 Aug-09

Mondrian A18% -11.8% -352%  -86% -47% -45% 22%  28%  35% 57%  Ju-10
MSCI World ex USA Small Cap -9.5%  -9.5% -30.8% -51% -1.3% -24% -1.2%  3.6%  4.8% 58%  Ju-0

Zm%ijgs us omall Cap o7 97 60 62 9% 97 8 8 99 94 k10

CBOE Put Write Index -6.8% -68% -7.6%  6.6% 39% 20% 33%  53%  56% -

50% S&P 500/50% 91 Day T-Bill 20%  -20% 7.2%  3.0%  48%  45%  55%  64%  6.3% -

Neuberger Berman 42%  -42% -10.5% 4.3% 5.3% 4.5% 4.7% - - 5.3% Feb-17
CBOE Put Write Index -6.8% -68% -7.6% 6.6% 39% 20% 33% 53%  56% 38%  Feb-17
50% S&P 500/50% 91 Day T-Bill 20%  -20% 7.2%  3.0%  48% 45%  55%  64%  6.3% 57%  Feb-17

NPI 06%  0.6% 16.1% 141%  99%  9.0%  686%  85%  9.5% -

In\{Metrics Public DB Real Estate 5 5 3 27 39 31 % N 3 a
Priv Gross Rank

American Realty 1.7% 1.7% 258% 195% 132% 116% 11.0% -- - 10.3% Jul-16

NPI 06%  0.6% 161% 141%  9.9%  9.0%  86%  85%  9.5% 83%  Ju-16
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Investment Manager Calendar Performance (Gross of Fees)
Market Value: $25.2 Million and 100.0% of Fund

Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013

Policy Benchmark 13.1% 11.1% 20.1% -4.5% 15.9% 8.4% -0.5% 6.8% 16.5%
InvMetrics Public DB Gross Rank 41 55 31 86 27 5 66 56 27
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%

InvMetrics Public DB US Fix Inc Gross 12 98 34 60 60 41 49 42 88
Rank
Mellon Aggregate Bond Index Fund -1.6% 7.5% 8.7% 0.0% 3.6% 2.6% 0.6% 6.0% -2.1%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
eV US Core Fixed Inc Gross Rank 81 85 77 52 78 78 75 49 88
Baird Advisors - - - - -- - - - -
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
Intermediate Core Plus Bond MStar MF N B B 3 3 N B 3 3
Rank
Invesco US Senior Loan Fund 8.6% 2.2% 8.5% 0.7% 4.3% 11.0% -0.7% - -
Credit Suisse Leveraged Loans 5.4% 2.8% 8.2% 1.1% 4.2% 9.9% -0.4% 2.1% 6.2%
eV US Float-Rate Bank Loan Fixed Inc 2 4 36 18 23 19 83 3 N
Net Rank
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6%
InvMetrics Public DB US Eq Gross Rank 84 29 68 78 77 4 74 72 51
Mellon Large Cap Stock Index Fund 26.5% 21.0% 31.5% -4.7% 21.7% 12.1% 1.0% 13.3% 33.1%
Russell 1000 26.5% 21.0% 31.4% -4.8% 21.7% 12.1% 0.9% 13.2% 33.1%
eV US Large Cap Core Equity Gross 64 % 33 45 54 31 47 50 49
Rank
Mellon Mid Cap Stock Index Fund 24.8% 13.7% 26.3%  -11.0% 16.3% 20.9% 2.1% 9.8% 33.6%
S&P 400 MidCap 24.8% 13.7% 26.2%  -11.1% 16.2% 20.7% -2.2% 9.8% 33.5%
eV US Mid Cap Equity Gross Rank 50 55 79 58 68 17 59 48 69
Mellon Small Cap Stock Index Fund 14.9% 20.3% 25.8% -10.8% 14.9% 21.6% -4.2% 5.2% 39.0%
Russell 2000 14.8% 20.0% 255%  -11.0% 14.6% 21.3% -4.4% 4.9% 38.8%
eR\é/ml{(S Small Cap Core Equity Gross 4 32 47 52 51 40 69 54 61

. _
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Investment Manager Calendar Performance (Gross of Fees)

Market Value: $25.2 Million and 100.0% of Fund

Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013

MSCI ACWI ex USA Gross 8.3% 11.1% 221%  -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%
InvMetrics Public DB ex-US Eq Gross Rank 70 69 22 33 21 80 21 61 57
Mellon ACWI ex. USA Index Fund 8.2% 11.1% 218%  -13.9% 27.7% 4.8% -5.4% -3.6% 15.6%
MSCI ACWI ex USA Gross 8.3% 11.1% 221%  -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%
eV All ACWI ex-US Equity Gross Rank 73 63 71 37 69 29 88 60 88
Mondrian 5.2% 11.1% 259%  -14.0% 33.3% 0.8% 3.4% -4.2% 18.1%
MSCI World ex USA Small Cap 11.1% 12.8% 254%  -18.1% 31.0% 4.3% 5.5% -5.3% 25.6%
eV ACWI ex-US Small Cap Equity Gross 97 67 47 17 68 57 76 79 99
Rank
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%
Neuberger Berman 19.5% 10.3% 16.6% -5.3% -- - - - --
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%

NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%
InvMetrics Public DB Real Estate Priv Gross 73 38 4 23 29 N B 3 N
Rank

American Realty 21.8% 1.6% 6.3% 8.7% 8.1% - - - -
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%
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Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $25.2 Million and 100.0% of Fund
Ending September 30, 2022
3Mo Fﬁ%’ 1Yr  2Yrs  3Yrs  4Yrs  5Yrs  7Yrs  10Yrs
Total Fund Composite 4.1% -4.1% -13.6% 2.8% 3.9% 3.3% 4.4% 6.5% 6.6%
Policy Benchmark 5.0%  5.0%  -14.3% 0.7% 2.9% 3.2% 4.2% 6.3% 6.4%
Fixed Income Composite 29%  29%  -114%  -46%  -1.6% 0.6% 0.6% 1.4% 1.5%
Bloomberg US Aggregate TR 4.8%  -48%  -146%  -80%  -3.3% 0.0%  -0.3% 0.5% 0.9%
U.S. Equity Composite -3.7% -3.7% -18.1% 5.7% 7.0% 5.2% 7.4% 10.1% 10.8%
Russell 3000 45%  -45%  -17.6% 4.2% 7.7% 6.5% 86%  109%  11.4%
International Equity Composite 109%  -109%  -30.6%  -64%  -33%  -33%  -1.8% 2.8% 3.0%
MSCI ACWI ex USA Gross -9.8%  -9.8%  -248%  -33%  -1.1%  -1.0%  -0.3% 3.8% 3.5%
Defensive Equity Composite -4.3% -4.3% -10.7% 3.9% 4.8% 4.1% 4.4% - -
CBOE Put Write Index -6.8%  -6.8%  -T.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6%
50% S&P 500/50% 91 Day T-Bill -2.0% -2.0% -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3%
Real Estate Composite 1.4% 1.4% 24.6% 18.4% 12.1% 10.5% 9.9% - -
NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5%
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $25.2 Million and 100.0% of Fund

Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013
Total Fund Composite 13.9% 11.8% 19.4% -5.7% 16.2% 9.4% -0.6% 5.4% 17.7%
Policy Benchmark 13.1% 11.1% 20.1% -4.5% 15.9% 8.4% -0.5% 6.8% 16.5%
Fixed Income Composite 1.1% 5.8% 8.4% 0.0% 3.6% 4.8% 0.2% 5.7% -2.2%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
U.S. Equity Composite 23.8% 19.7% 29.2% -11% 19.3% 16.2% -0.9% 10.3% 34.4%
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6%
International Equity Composite 6.2% 10.6% 23.5%  -14.4% 30.1% 2.1% -1.2% -4.4% 16.4%
MSCI ACWI ex USA Gross 8.3% 11.1% 22.1% -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%
Defensive Equity Composite 18.8% 10.0% 16.3% -5.5% - - - - -
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%
Real Estate Composite 20.6% 0.6% 5.3% 7.7% 71% - - - -
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%
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Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $25.2 Million and 100.0% of Fund

Fiscal Year (July 1)
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Fund Composite -9.9% 28.6% 1.2% 4.2% 9.4% 14.0% 0.3% 2.7% 17.2%
Policy Benchmark -9.7% 24.5% 2.9% 6.9% 8.3% 12.8% 1.1% 2.9% 17.1%
Fixed Income Composite -8.3% 3.8% 4.8% 6.6% 1.0% 1.9% 4.8% 2.1% 4.3%
Bloomberg US Aggregate TR -10.3% -0.3% 8.7% 7.9% -0.4% -0.3% 6.0% 1.9% 4.4%
U.S. Equity Composite -15.9% 48.8% 2.1% 5.7% 14.9% 20.1% 0.5% 6.7% 24.9%
Russell 3000 -13.9% 44.2% 6.5% 9.0% 14.8% 18.5% 2.1% 7.3% 25.2%
International Equity Composite -23.4% 38.0% -5.9% -0.9% 10.5% 19.3% -6.7% -3.9% 21.3%
MSCI ACWI ex USA Gross -19.0% 36.3% -4.4% 1.8% 7.8% 21.0% -9.8% -4.8% 22.3%
Defensive Equity Composite -5.9% 26.4% 3.1% 4.2% 3.6% - - - -
CBOE Put Write Index 1.0% 29.6% -7.5% 0.1% 5.7% 12.3% 5.4% 3.5% 13.2%
50% S&P 500/50% 91 Day T-Bill -5.0% 19.1% 5.0% 6.7% 7.8% 8.9% 2.3% 3.8% 11.8%
Real Estate Composite 29.4% 6.3% 2.2% 6.6% 7.1% 6.4% - - -
NPI 21.5% 7.4% 2.7% 6.5% 7.2% 7.0% 10.6% 13.0% 11.2%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $25.2 Million and 100.0% of Fund

Ending September 30, 2022

3 Mo F$.T.3D| 1Yr 2Yrs 3Yrs 4Yrs 5Yrs  7Yrs 10Yrs Inception Ince%t;c;g
Policy Benchmark 5.0%  -5.0% -14.3% 0.7% 2.9% 3.2% 4.2% 6.3% 6.4% -

Bloomberg US Aggregate TR 48%  -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9% -

Mellon Aggregate Bond Index Fund 48% -48% -146% -80% -33% -01% -0.3% 0.5% 0.9% 3.0% Nov-03
Bloomberg US Aggregate TR 48%  -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9% 3.0% Nov-03

Baird Advisors 45%  -45% -151% - - - - - - -9.2% Mar-21
Bloomberg US Aggregate TR 48%  -4.8% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9% -8.9% Mar-21

Invesco US Senior Loan Fund 0.8% 08% -3.8% 3.9% 2.2% 2.2% 2.8% 3.6% - 3.1% Oct-14
Credit Suisse Leveraged Loans 1.2% 1.2%  -2.6% 2.8% 2.1% 2.4% 3.0% 3.7% 3.7% 3.4% Oct-14

Russell 3000 45%  -4.5% -17.6% 4.2% 7.7% 6.5% 86% 109% 11.4% -

Mellon Large Cap Stock Index Fund 46% -46% -172%  4.1% 8.0% 6.9% 9.0% 112% 11.6% 12.3% Aug-09
Russell 1000 4.6%  -4.6% -17.2% 4.1% 7.9% 6.9% 9.0% 11.2% 11.6% 12.2% Aug-09

Mellon Mid Cap Stock Index Fund 24% 24% -152% 10.4% 6.0% 3.9% 5.9% 88% 10.1% 11.5% Aug-09
S&P 400 MidCap 2.5%  -2.5% -152%  10.3% 6.0% 3.8% 5.8% 8.7%  10.0% 11.4% Aug-09

Mellon Small Cap Stock Index Fund 21%  -21% -23.4% 6.4% 4.5% 1.0% 3.7% 7.7% 8.8% 10.2% Aug-09
Russell 2000 2.2%  -2.2% -23.5% 6.3% 4.3% 0.8% 3.6% 7.5% 8.6% 10.0% Aug-09

MSCI ACWI ex USA Gross -98% -98% -248% -33% -11% -1.0% -0.3% 3.8% 3.5% -

Mellon ACWI ex. USA Index Fund 99% 99% -25.0% -34% -12% -12% -0.5% 3.6% 3.3% 3.7% Aug-09
MSCI ACWI ex USA Gross -98% -9.8% -248% -33% -11% -1.0% -0.3% 3.8% 3.5% 3.9% Aug-09

Mondrian -12.0% -120% -357% 94% -55% -53% -3.1% 1.9% 2.6% 4.8% Jul-10
MSCI World ex USA Small Cap -9.5%  -9.5% -30.8% -51% -1.3% -24% -1.2% 3.6% 4.8% 5.8% Jul-10

CBOE Put Write Index -6.8% -6.8% -7.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6% -

50% S&P 500/50% 91 Day T-Bill 2.0%  -2.0%  -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3% -

Neuberger Berman 43%  -43% -10.7% 4.0% 4.9% 4.1% 4.4% - - 5.0% Feb-17
CBOE Put Write Index -6.8% -6.8% -7.6% 6.6% 3.9% 2.0% 3.3% 5.3% 5.6% 3.8% Feb-17
50% S&P 500/50% 91 Day T-Bill 2.0%  -2.0%  -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3% 5.7% Feb-17

NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5% -

American Realty 1.4% 14% 246% 184% 121% 10.5% 9.9% - - 9.2% Jul-16
NPI 0.6% 0.6% 16.1% 14.1% 9.9% 9.0% 8.6% 8.5% 9.5% 8.3% Jul-16
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $25.2 Million and 100.0% of Fund

Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013

Policy Benchmark 13.1% 11.1% 20.1% -4.5% 15.9% 8.4% -0.5% 6.8% 16.5%
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
Mellon Aggregate Bond Index Fund -1.7% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.2%

Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
Baird Advisors - - - - - - - - -
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.5% 6.0% -2.0%
Invesco US Senior Loan Fund 8.0% 1.6% 7.9% 0.1% 3.8% 10.4% -1.3% - -
Credit Suisse Leveraged Loans 5.4% 2.8% 8.2% 1.1% 4.2% 9.9% -0.4% 2.1% 6.2%
Russell 3000 25.7% 20.9% 31.0% -5.2% 21.1% 12.7% 0.5% 12.6% 33.6%
Mellon Large Cap Stock Index Fund 26.5% 20.9% 31.4% -4.8% 21.7% 12.1% 1.0% 13.3% 33.1%
Russell 1000 26.5% 21.0% 31.4% -4.8% 21.7% 12.1% 0.9% 13.2% 33.1%
Mellon Mid Cap Stock Index Fund 24.8% 13.7% 26.3%  -11.0% 16.3% 20.8% 2.1% 9.8% 33.6%
S&P 400 MidCap 24.8% 13.7% 26.2%  -11.1% 16.2% 20.7% -2.2% 9.8% 33.5%
Mellon Small Cap Stock Index Fund 14.9% 20.2% 258%  -10.8% 14.8% 21.6% -4.3% 5.2% 39.0%
Russell 2000 14.8% 20.0% 25.5%  -11.0% 14.6% 21.3% -4.4% 4.9% 38.8%

MSCI ACWI ex USA Gross 8.3% 11.1% 221%  -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%
Mellon ACWI ex. USA Index Fund 8.2% 11.0% 218%  -13.9% 27.7% 4.7% -5.5% -3.7% 15.6%
MSCI ACWI ex USA Gross 8.3% 11.1% 221%  -13.8% 27.8% 5.0% -5.3% -3.4% 15.8%
Mondrian 4.3% 10.1% 248%  -14.7% 32.2% 0.0% 2.6% -5.0% 17.1%
MSCI World ex USA Small Cap 11.1% 12.8% 254%  -18.1% 31.0% 4.3% 5.5% -5.3% 25.6%
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%
Neuberger Berman 19.1% 10.0% 16.3% -5.5% - - - - -
CBOE Put Write Index 21.8% 2.1% 13.5% -5.9% 10.8% 7.8% 6.4% 6.3% 12.3%
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3%
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%
American Realty 20.6% 0.6% 5.3% 7.7% 7.1% - - - -
NPI 17.7% 1.6% 6.4% 6.7% 7.0% 8.0% 13.3% 11.8% 11.0%
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Total Fund vs. Peer Universe

Market Value: $25.2 Million and 100.0% of Fund

Annualized Return vs. Annualized Standard Deviation
10 Years Ending September 30, 2022
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10119 - 10/1/18 - 10117 - 10/1/16 - 10/1/15 -
9/30/22 9/30/21 9/30/20 9/30/119 9/30/118
Return (Rank)
5th Percentile 6.7 12.8 84 94 114
25th Percentile 48 114 72 84 10.4
Median 38 10.5 6.3 80 98
75th Percentile 27 98 53 74 9.1
95th Percentile 1.0 82 39 6.5 76
# of Portfolios 266 357 366 325 255
®  Total Fund Composite 41 (42) 99 (70) 57 (67) 80 (50) 113 (8)
Policy Benchmark 29 (72) 98 (73) 6.6 (43) 83 (32) 10.5 (23)
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Mellon Aggregate Bond Index Fund Characteristics
As of September 30, 2022 Market Value: $2.8 Million and 11.2% of Fund
Risk / Return - 5 Years

- 3
£ =S
[} =X
s g
< 2]
.0.0 1.0 2.0 3.0 40 5.0 6.0 7.0 8.0 9.0 10.0
Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio Index Q3-22
Q3-22 Q3-22 Q3-22 Q3-22 <1 Year 0.1%
Yield to Maturity 4.6% 4.7% UST/Agency 43.2% 42.2% 1-3 Years 22.2%
Avg. Eff. Maturity 8.8 yrs. 8.7 yrs. Corporate 24.3% 23.9% 3-5 Years 15.8%
Avg. Duration 6.5 yrs. 6.4 yrs. MBS 28.0% 29.5% 5-7 Years 13.2%
Avg. Quality AA - ABS 0.4% 0.4% 7-10 Years 18.7%
Foreign 3.3% - 10-15 Years 14.6%
Muni 0.8% - 15-20 Years 4.3%
. Number Of
Region Assets  Other 0.0% = >20 Years 112%
North America ex U.S. 166 Not Rated/Cash 0.0%
United States 7,787
Europe Ex UK. 145
United Kingdom 84
Pacific Basin Ex Japan 18
Japan 69
Emerging Markets 91
Other 125
Total 8,485
Quality Distribution
100 %
80 % [
60% 457
40 % 311
20% ’o 97 99 135 133
; 01 01 0.0 0.0
0% ] |
AAA AA A BBB BB and Below Not Rated
I Mellon Aggregate Bond Index Fund Bloomberg US Aggregate TR
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Baird Advisors Characteristics
As of September 30, 2022 Market Value: $1.0 Million and 4.1% of Fund
Risk / Return - 1 Year
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Annualized Standard Deviation
Characteristics Sector Maturity
Portfolio Index Portfolio Index Q3-22
Q3-22 Q3-22 Q3-22 Q3-22 <1 Year 2.2%
Yield to Maturity 5.5% 4.7% UST/Agency 15.8% 42.2% 1-3 Years 19.6%
Avg. Eff. Maturity 8.5 yrs. 8.7yrs.  Corporate 49.0% 23.9% 3-5 Years 16.7%
Avg. Duration 6.2 yrs. 64yrs. MBS 25.2% 29.5% 57 Years 13.2%
Avg. Quality A - ABS 5.6% 0.4% 7-10 Years 22.1%
Foreign 0.1% - 10-15 Years 9.8%
Region Number Of i 1.5% - 15-20 Years 3.8%
Assets
Other 2.8% = >20 Years 12.6%
North America ex U.S. 24
United States 1,109 N REE e —
Europe Ex UK. 118
United Kingdom 48
Pacific Basin Ex Japan 28
Japan 15
Emerging Markets 24
Other 14
Total 1,380
Quality Distribution
100 %
80 %
60 %
pny B 406
40 % 311
133
2% 34 85 99 S gy 01 00
0% || ——— i i
AAA A BBB BB and Below Not Rated
I Baird Advisors Bloomberg US Aggregate TR
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Invesco US Senior Loan Fund
As of September 30, 2022

Characteristics
Market Value: $1.9 Million and 7.6% of Fund

Characteristics
CS Leveraged
INVESCO Loans
Total Number of Holdings 786 1,469
Spread Above LIBOR (bps) 361 372
Current Yield 4.8% 51%
Avg. Coupon 4.7% 4.9%
Avg. Duration 03 50
Avg. Quality B Split BB
Seniority Breakdown Covenant Breakdown
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% — - 0%
First Lien Second Lien Third Lien Unsecured Full Covenant Covenant Lite
Quality Distribution
60%
50%
40%
30%
20%
10% .
0% J _ — |
Spiit BBB BB Spit BB B Spiit B CCC/Split CCC CC,CorD Not Rated Other
Portfolio Size of Issue
100%
80%
60%
40%
20%
wl
$0-300 milion $300-500 million $500-1B Over $1B
I NvESCO [ CsFB Leveraged Loan Index

Marquette Associates, Inc.
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U.S. Equity Composite Characteristics
As of September 30, 2022 Market Value: $7.9 Million and 31.4% of Fund
Risk / Return - 5 Years

15.0
C 10.0
!
B = Mellon Large Cap Stock Index Fund
% % Mellon Mid Cap Stock Index Fund
g % # Mellon Small Cap Stock Index Fund
< 50 + Russell 3000
3
0.0
0.0 5.0 10.0 15.0 20.0 250
Annualized Standard Deviation
Characteristics Largest Holdings
i Russell End Weight Return
Portfolio 3000 APPLE INC 35 12
Number of Holdings 2,987 2,986 MICROSOFT CORP 2.9 9.1
Weighted Avg. Market Cap. ($B) 243.7 402.3 AMAZON.COM INC 1.7 6.4
Median Market Cap. ($B) 2.8 2.3 TESLAINC 1.1 18.2
Price To Earnings 15.0 175 ALPHABET INC 1.0 -12.2
Price To Book 29 35
Price To Sales 1.5 1.7
Top Contributors
Returm on Equity (%) 202 247 P e e contbuti
Yield (%) '8 '8 TESLA INC eg 9 ’ 1e8u2m " :leu .
Beta 10 10 AMAZON.COM INC 1.5 6 4 0.1
R-Squared 1.0 1.0 X ' ' '
FIRST SOLAR INC 0.1 94.1 0.1
WOLFSPEED INC 0.1 62.9 0.1
SHOCKWAVE MEDICAL INC 0.1 455 0.1
Characteristics
Russell Bottom Contributors
Portfolio _—
3000 Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) MICROSOFT CORP 3.1 9.1 0.3
Energy 4.6 48 ALPHABET INC 1.1 -12.2 -0.1
Materials 3.9 2.7 NVIDIA CORPORATION 0.6 -19.9 0.1
Industrials 122 8.8 ALPHABET INC 1.0 -121 0.1
Consumer Discretionary 11.6 1.4 META PLATFORMS INC 0.6 -15.9 0.1
Consumer Staples 5.2 6.2
Health Care 14.2 13.2 Market Capitalization
Financials 135 "3 Small  Smalll Mid  Mid/ Large
Information Technology 19.8 28.0 Cap Mid Cap Large Cap
Communication Services 5.2 6.8 U.S. Equity Composite 164% 278% 119% 158%  28.2%
Utilities 33 32 Russell 3000 6.0% 73% 151%  25.6%  46.0%
Real Estate 5.0 3.7 Weight Over/Under 104%  20.5%  -32%  -9.8% -17.9%
Unclassified 14 0.0
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U.S. Equity Composite Style
As of September 30, 2022 Market Value: $7.9 Million and 31.4% of Fund

U.S. Equity Style Map
5 Years Ending September 30, 2022

Large Large
Value Mellon Large Cap|Stock Index Fund Growth
| ‘ |

Russel-3000—

=3

U.S. Equity Composite

Mid Mid
Value Growth
| |

Mellon Mid Cap Stock Index Fund

Mellon Small Cap $tock Index Fund

| |
Small Small
Value Growth

Common Holdings Matrix

g g
N § N
& o I
£ g £
> 5 2
Q
< & <
Ke) =
> S <
& s s
S $§ $§
s s s
# % # % # %
Mellon Large Cap Stock Index Fund - - 254 74 0 0
Mellon Mid Cap Stock Index Fund 254 4 - - 138 21
Mellon Small Cap Stock Index Fund 0 0 138 24 - -
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Mellon Large Cap Stock Index Fund

As of September 30, 2022

Characteristics
Market Value: $4.4 Million and 17.5% of Fund

Style Drift - 5 Years

Risk / Return - 5 Years

15.0
Large Large
Value Mellon Large Cap Stock Index Fund Growth
[ ] Russell 1000 [ ] o .
]
c 100 Mellort Ladge Cap Stotkindex Fund |
= B 9 . (]
2 - Rissall.1000 3
8 * ! e o8 e o %_
-(_g ‘ ’.- ®e ° . ‘. e §
= . U . o
< 50 : @
| | :
Small Small 0.0
Value Growth 0.0 50 10.0 15.0 20.0 250
Annualized Standard Deviation
Characteristics .
Largest Holdings
P . Russell .
ortfolio 1000 End Weight Return
Number of Holdings 1019 1,016 APPLE INC 6.3 12
Weighted Avg. Market Cap. ($B) 4249 4257 MICROSOFT CORP 52 9.1
Median Market Cap. ($B) 124 124 AMAZON.COM INC 3.0 6.4
Price To Earnings 178 18.0 TESLAINC 20 182
Price To Book 37 37 ALPHABET INC 1.7 -12.2
Price To Sales 19 19
Return on Equity (%) 28.6 28.6 )
Yield (%) 18 18 Top Contributors
Beta (holdings; domestic) Beg Wgt Return Contribution
TESLAINC 1.6 18.2 0.3
AMAZON.COM INC 2.7 6.4 0.2
NETFLIX INC 0.2 34.6 0.1
APPLE INC 59 1.2 0.1
PAYPAL HOLDINGS INC 0.2 23.2 0.1
Characteristics
) Russell Bottom Contributors
Portfolio L
1000 Beg Wgt Return Contribution
INDUSTRY SECTOR DISTRIBUTION (% Equity) MICROSOFT CORP 54 91 05
Energy 4.6 4.2 ALPHABET INC 1.9 122 -0.2
Materials 2.7 25 NVIDIA CORPORATION 1.0 -19.9 0.2
Industrials 8.5 8.8 ALPHABET INC 1.7 -121 -0.2
Consumer Discretionary 11.6 13.1 META PLATFORMS INC 1.0 -15.9 02
Consumer Staples 6.5 43
Health Care 14.7 13.4
Financials 1.3 114 Market Capitalization
Information Technology 25.8 28.1 Small Small/ Mid Mid/ Large
Communication Services 7.7 8.3 Cap Mid Cap Large Cap
Utilities 29 3.1 Mellon Large Cap Stock Index Fund 0.4% 6.2% 16.2% 27.7% 49.5%
Real Estate 3.2 29 Russell 1000 1.7% 6.1% 16.0% 27.2% 49.0%
Unclassified 0.4 0.0 Weight Over/Under -1.2% 0.1% 0.2% 0.4% 0.5%
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Mellon Mid Cap Stock Index Fund Characteristics
As of September 30, 2022 Market Value: $1.9 Million and 7.6% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
150
Large Large
Value Growth
[ [ 10.0 .
s 3
5 50 %
g S
Mellon Mid Cap Stock Index Fund <_§ 0.0 5_"
S&P 400 MidCap £ ' o )
50
| |
Small Small -10.0
Value Growth 0.0 100 20.0 30.0 400
Annualized Standard Deviation
Characteristics .
St S&P 400 Largest Holdings
Portiolio " idcap End Weight Return
Number of Holdings 402 401 CARLISLE COS INC 08 178
Weighted Avg. Market Cap. ($B) 6.3 63 TARGA RESOURCES CORP 07 16
Median Market Cap. ($B) 46 46 FIRST SOLAR INC 07 4.1
Price To Eamings 127 127 WOLFSPEED INC 07 629
Price To Book 24 24 STEEL DYNAMICS INC 0.6 78
Price To Sales 1.3 1.2
Return on Equity (%) 18.1 18.0 )
Yield (%) 19 18 Top Contributors
Beta (holdings; domestic) Beg Wgt Return Contribution
FIRST SOLAR INC 0.3 941 0.3
WOLFSPEED INC 0.4 62.9 0.3
SHOCKWAVE MEDICAL INC 0.4 455 0.2
PAYLOCITY HOLDING CORP 0.4 38.5 0.1
HUBBELL INC 0.5 255 0.1
Characteristics
. S&P 400
Portfolio MidCap Sotom C o
INDUSTRY SECTOR DISTRIBUTION (% Equity) ottom Contributors
Energy 37 3.9 Beg Wgt Return Contribution
Materials 6.4 65 SYNEOS HEALTH INC 0.4 -34.2 -0.1
Industrials 186 178 AZENTAINC 03 406 01
Consumer Discretionary 13.5 13.5 ALCOA CORP 04 260 0.1
Consumer Staples 40 44 CABLE ONE INC 0.3 -33.7 -0.1
Health Care 103 10.9 MEDICAL PROPERTIES TRUST INC 0.5 -20.7 -0.1
Financials 15.7 15.9
Informatlc.m 'I.'echnolo.gy 12.3 13.7 Market Capitalization
Communication Services 1.6 2.1
- Small Small/ Mid Mid/ Large
Unclassified 1'5 0'0 Mellon Mid Cap Stock Index Fund 12.7% 76.7% 10.7% 0.0% 0.0%
nelassie ' ' S&P 400 MidCap 144%  747%  108%  00%  0.0%
Weight Over/Under -1.8% 2.0% -0.2% 0.0% 0.0%
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Mellon Small Cap Stock Index Fund Characteristics
As of September 30, 2022 Market Value: $1.6 Million and 6.4% of Fund
Style Drift - 5 Years Risk / Return - 5 Years
20.0
Large Large .
Value Growth 15.0 °
| | .
100 . e
3 s Mellon Saalf GniStock Index Fund. N
g L 3‘{ O.-. = . -OU
I ° Russéf-2000 3
S 0.0 *(®e =}
2 . o =
< . @
50 .
-10.0
Mellon Small Cap| Stock Index Fund
| |
Small Russgll 2000 Small -15.0
Value Growth 0.0 100 20.0 30.0 400
Annualized Standard Deviation
Characteristics .
Largest Holdings
P . Russell .
ortfolio""5500. End Weight Return
Number of Holdings 1968 1.970 SHOCKWAVE MEDICAL INC 0.5 455
Weighted Avg. Market Cap. (B) 26 26 E_II_C[))HAVEN PHARMACEUTICAL HOLDING CO 04 37
Median Market Cap. ($B) 1.0 1.0
. ) CHART INDUSTRIES INC 0.3 10.1
Price To Eamings e "7 KARUNA THERAPEUTICS INC 03 77.8
Price To Book 22 22 APELLIS PHARMACEUTICALS INC 0.3 51.0
Price To Sales 12 1.3 ' '
Return on Equity (%) 54 54 Ton Contribut
Yield (%) 17 17 op Lontributors -
Beta (holdings; domestic) Beg Wgt Return Contribution
SHOCKWAVE MEDICAL INC 0.3 455 0.1
KARUNA THERAPEUTICS INC 0.1 77.8 0.1
ﬁ\llbOBAL BLOOD THERAPEUTICS 04 1134 04
APELLIS PHARMACEUTICALS INC 0.2 51.0 0.1
1LIFE HEALTHCARE INC 0.1 118.7 0.1
Characteristics
. Russell
Portfolio 2000 .
INDUSTRY SECTOR DISTRIBUTION (% Equity) Bottom Contributors
Energy 56 6.0 Beg Wgt Return Contribution
Materials 39 38 SEMTECH CORP 02 -46.5 0.1
Industrials 145 143 HELEN OF TROY LTD 0.2 -40.6 0.1
Consumer Discretionary 9.6 10.0 RAPID7 INC 02 -35.8 0.1
Consumer Staples 34 33 SITIME CORP 0.1 517 0.1
Health Care 176 202 ALKERMES PLC 02 250 01
Financials 16.9 17.0
Informatlc.m 'I.'echnolo.gy 11.9 13.3 Market Capitalization
Communication Services 2.6 25
- Small Small/ Mid Mid/ Large
Utilities 34 31 Cap Mid Cap Large Cap
Real Estate 6.2 6.6
Undlassified 42 0.0 Mellon Small Cap Stock Index Fund 69.6% 29.9% 0.5% 0.0% 0.0%
nelassie ' ' Russell 2000 727%  268%  04%  00%  0.0%
Weight Over/Under -3.2% 3.1% 0.0% 0.0% 0.0%
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International Equity Composite
As of September 30, 2022

Risk / Return - 5 Years

Characteristics
Market Value: $4.3 Million and 17.2% of Fund

1.0
0.0
MSCI ACWI ex USA Gross
§ Mellon ACWI ex.{USA Index Fund
g 10
E
=
2.0 Mondrian
RS
-3.0
0.0 50 10.0 15.0 20.0 250
Annualized Standard Deviation
Characteristics
0, 0,
MSCI Region % of % of
Portfolio ~ ACWI ex g Total Bench
USA G
A— — 22):; North America ex U.S. 9.2% 9.5%
mber of Holdings 3 5 .
W”, o Mgk (oo, 58] s 71, Unied States 1.7% 0.0%
eighted Avg. Market Cap. . .
M d9 y kgtC ($B)p i Ly EuopeExUK 27.7% 29.0%
edian Market Cap. . ]
oot . iy 11a  UniedKingdom 13.3% 9.1%
rice To Eamnings . .
Pf ToB kl 9 24 24 Pacific Basin Ex Japan 13.8% 6.9%
rice To Boo g y
Price To Sal 10 12 Japan 18.2% 12.2%
rice To Sales X .
Re Equity (%) 145 5 Emerging Markets 13.5% 32.3%
eturn on Equi d .
Yield quity (% \ s, Oter 26% 0.9%
ie . .
- Total 100.0% 100.0%
Beta 1.1 1.0
R-Squared 1.0 1.0
Characteristics
MSCI Market Capitalization
Portfolio ~ ACWI ex
USA Gross Small Mid Large
INDUSTRY SECTOR DISTRIBUTION (% Equity) Cap Cap Cap
Energy 59 7.1 International Equity Composite 55.7% 14.3% 30.0%
Materials 68 88 MsCl ACWI ex USA Gross 17.7% 26.5% 55.8%
Industrials 186 "8 eight overtunder 38.0% 12.2% 25.8%
i Vi ! -12. -25.
Consumer Discretionary 14.5 10.9 g ’ ’ ’
Consumer Staples 8.3 9.6
Health Care 6.6 10.5
Financials 10.7 19.9
Information Technology 124 10.0
Communication Services 3.8 6.1
Utilities 3.8 3.2
Real Estate 6.0 22
Unclassified 1.7 0.0

Marquette Associates, Inc.
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Mellon ACWI ex. USA Index Fund Characteristics
As of September 30, 2022 Market Value: $2.3 Million and 8.9% of Fund
Risk / Return - 5 Years
10.0
50 S ) ’
% iy Mellon Acwrgx_-u_sﬁa.ggf%igmi., - ¥
8 T Mgl g
E 50 E a
-10.0
-15.0
0.0 50 10.0 15.0 20.0 250 30.0
Annualized Standard Deviation
Characteristics
MSCI Region % of % of
_ ACWI ex Total Bench
Portfolio USA
Gross North America ex U.S. 8.4% 9.5%
Number of Holdings 2249 2270 United States 06% 00%
Weighted Avg. Market Cap. ($8) 717 711 FEuopeExUK 32.3% 29.0%
Median Market Cap. ($8) 78 7 United Kingdom 7.8% 9.1%
Price To Eamings 114 14 Pacific Basin Ex Japan 9.4% 6.9%
Price To Book 24 94 Japan 14.4% 12.2%
Price To Sales 12 12 Emerging Markets 25.7% 32.3%
Return on Equity (%) 153 154 Other 1.4% 0.9%
Yield (%) 37 37 Total 100.0% 100.0%
Beta (holdings; global)
Characteristics
MSCI Market Capitalization
Portiolic ACWIex Small Mid Large
USA Cap Cap Cap
NOUSTRY SECTOR DISTRIBUTION (% Equiy GroSS \telion ACWI ex. USA Index Fund 15.3% 27.3% 57.3%
MSCI ACWI ex USA Gross 17.7% 26.5% 55.8%
Energy 62 ™1 Weight Over/Under -2.4% 0.8% 1.5%
Materials 8.1 8.8
Industrials 12.0 11.8
Consumer Discretionary 11.2 10.9
Consumer Staples 9.1 9.6
Health Care 9.8 10.5
Financials 20.6 19.9
Information Technology 10.7 10.0
Communication Services 6.1 6.1
Utilities 34 3.2
Real Estate 24 22
Unclassified 0.3 0.0
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Mondrian Characteristics
As of September 30, 2022 Market Value: $2.1 Million and 8.3% of Fund
Risk / Return - 5 Years

50 -
00 MSCI World éUSA Small Cap
L.
M6fidrian ©
g 50 ° .. o
o s
B 2
= : o)
S 100 @
<C
-15.0
-20.0
0.0 10.0 20.0 30.0 40.0 50.0
Annualized Standard Deviation
Characteristics
0, 0,
MSCl  Region % of % of
. World ex Total Bench
Portfolio USA
Small Cap North America ex U.S. 10.0% 10.3%
Number of Holdings 92 2558  UnitedStates 2.9% 0.0%
Weighted Avg. Market Cap. ($B) 18 23 IS 22 2ot
Median Market Cap. ($B) 16 10  United Kingdom 19.4% 13.1%
Price To Earnings 13.7 10.4 Pacific Basin Ex Japan 18.7% 14.1%
Price To Book 24 29 epan 22.3% 29.8%
Price To Sales 09 09  Emerging Markets 0.0% 0.0%
Return on Equity (%) 139 114 Other 40% 3.2%
Yield (%) 37 35 Total 100.0% 100.0%
Beta (holdings; global)
Characteristics
MSCI
Portfolio Worll(jse; Market Capitalization
Small Cap Small Mid Large
INDUSTRY SECTOR DISTRIBUTION (% Equity) Cap Cap Cap
Energy 55 48 Mondrian 100.0% 0.0% 0.0%
Materials 54 11.2 MSCI World ex USA Small Cap 99.3% 0.7% 0.0%
Industrials 25.7 20.7 Weight Over/Under 0.7% -0.7% 0.0%
Consumer Discretionary 18.0 11.5
Consumer Staples 74 5.7
Health Care 3.3 6.7
Financials 0.0 10.8
Information Technology 14.3 8.6
Communication Services 1.3 39
Utilities 4.2 4.0
Real Estate 9.8 12.2
Unclassified 3.2 0.0
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Neuberger Berman
As of September 30, 2022

Characteristics
Market Value: $3.2 Million and 12.7% of Fund

Date as of: Sep 30th, 2022

Manager:  Neuberger Berman Group AUM: $623,525.75 MM 9/30/2022

Product: NB US Index PutWrite Strategy AUM: $4,278.68 MM 9/30/2022 Benchmark 1: CBOE Put Write Index
Strategy: Hedge Funds - Volatility Risk Premium Benchmark 2: S&P 500

Investment Strategy:

Neuberger Berman bought the index option strategy, run by Doug Kramer and Derek Devins, from Horizon Kinetics on Jan 1, 2016. The team, track record and clients all moved over to Neuberger.
The team uses a systematic approach to selling options to capture the structural mispricing in the options market. The strategy only sells put options since the premium collection from put writing is
generally greater than calls. The strategy uses a constant moneyness approach (i.e. fixed strike prices). Neuberger has both U.S. and Global put writing strategies.

Monthly Returns: (Net of Fees)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2022 -3.65% -1.43% 2.41% -5.48% 0.53% -4.69% 4.70% -2.95% -6.16% - - - -16.01%
2021 -0.46% 2.33% 3.89% 1.98% 1.56% 1.65% 1.31% 1.79% -2.21% 3.24% -0.46% 2.98% 18.90%
2020 0.25% -6.89% -8.07% 6.91% 3.79% 1.63% 3.77% 2.65% -1.14% -1.32% 6.70% 2.30% 9.76%
2019 3.59% 1.59% 1.53% 1.72% -3.14% 3.67% 0.83% -0.58% 1.52% 1.77% 1.37% 1.42% 16.21%
2018 0.78% -3.44% -1.35% 0.65% 1.82% 0.34% 1.91% 1.51% 0.73% -4.50% 1.57% -5.66% -5.87%
2017 1.37% 1.44% 0.51% 1.09% 0.97% 0.51% 1.29% 0.15% 0.74% 0.65% 0.84% 0.66% 10.70%
Growth of $1000 Since Inception
$5,000
$4,000
$3,000
$2,000 ——
$1,000 | -
$0
Jul-11 Jul-13 Jul-15 Jul-17 Jul-19 Jul-21
e NeUbErgEr e CBOE Put Write Index S&P 500
Trailing Returns YTD 3IMO 1YR 3YR 5YR 10YR INCEPT
Neuberger -16.01% -4.65% -11.12% 4.67% 4.14% 6.56% 6.90%
CBOE Put Write Index -13.60% -6.81% -7.58% 3.93% 3.27% 5.62% 6.04%
S&P 500 -23.87% -4.88% -15.47% 8.16% 9.24% 11.70% 11.47%
Calendar Returns 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Neuberger -0.05% 13.77% 12.27% 7.80% 6.88% 8.49% 10.70% -5.87% 16.21% 9.76% 18.90%
CBOE Put Write Index 2.74% 8.14% 12.33% 6.32% 6.40% 7.77% 10.85% -5.93% 13.51% 2.13% 21.79%
S&P 500 -3.69% 16.00% 32.39% 13.69% 1.38% 11.96% 21.83% -4.38% 31.49% 18.40% 28.70%
Risk and Return 3YR Statistics Risk and Return Since Inception Statistics
Neuberger Benchmark 1 Benchmark 2 Neuberger Benchmark 1 Benchmark 2
Annualized Return 4.67% 3.93% 8.16% Annualized Return 6.90% 6.04% 11.47%
Standard Deviation 12.47% 14.23% 20.30% Standard Deviation 8.19% 10.01% 14.56%
Sharpe Ratio 0.36 0.25 0.40 Sharpe Ratio 0.77 0.54 0.75
Skew -0.65 -1.13 -0.31 Skew -0.99 -1.20 -0.39
Kurtosis 0.09 2.69 -0.20 Kurtosis 2.44 4.77 0.94
Up Capture - 88.19% 54.13% Up Capture - 86.52% 50.57%
Down Capture -- 86.50% 68.72% Down Capture -- 75.65% 56.32%
Benchmark Based Return Statistics 3 Year Benchmark Based Return Statistics Since Inception
Benchmark1 Benchmark?2 Benchmark1 Benchmark?2
Alpha 1.45% -0.23% Alpha 2.36% 0.77%
Beta 0.82 0.60 Beta 0.75 0.53
R2 87.82% 95.67% R2 84.32% 20.29%
Crisis Performance Investment Terms & Service Providers
Financial Crisis Euro Crisis Taper Tantrum Inception Date 7/31/2011
May '07 - Feb '09 April '11 - Sept '11 April 13 - Aug '13 Management Fee 0.45%
Neuberger . -9.7% 1.2% Administrator Institutional Fund Services
CBOE Put Write Index - -17.6% -0.6% Auditors Ernst & Young
S&P 500 - -22.0% 3.0%
Crisis Performance Cont.
Qil/Shale Crash COVID-19
May '15 - Jan "16 Dec '19 - Mar '20
Neuberger -1.6% -14.2%
CBOE Put Write Index -1.9% -20.7%
. S&P 500 -6.7% -19.6%
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American Realty Characteristics
As of June 30, 2022 Market Value: $3.8 Million and 14.1% of Fund
Characteristics Strategy Breakdown
% of Portfolio Top Five Metro Areas % of NAV
Fund GAV ($MM) $8,516.6 Pre-Development 0.3% New York, NY 11.3%
Fund NAV ($MM) $6,796.3 Development 0.7% Seattle, WA 7.8%
Cash (% of NAV) 1.0% Initial Leasing 2.1% Boston, MA 7.5%
# of Investments 82 Operating 94.9% Austin, TX 7.5%
% in Top 10 by NAV 39.5% Re-Development San Francisco, CA 57%
Leverage % 18.1% Other 2.0%
Occupancy 92.1%
# of MSAs 28 Queue In: Queue Out:
1-Year Dividend Yield 4.0% Contribution Queue ($MM) $164.91 Redemption Queue ($MM) $0.00
As of Date 30-Jun-22 Anticipated Drawdown (Months) 3 Anticipated Payout (Months) 0
Top Ten Holdings Investment Detail
#  Property Type Location % of Fund NAV
1 Northshore Apartment Austin, TX 5.5%
2 499 Park Avenue Office New York, NY 5.4%
3 Foundry Square Il Office San Francisco, CA 51%
4 NYC Urban Logistics Center Industrial Maspeth, NY 4.8%
5  Pacific Commons Logistics Center West Industrial Fremont, CA 4.3%
6 121 Seaport Office Boston, MA 35%
7 2201 Westlake Office Seattle, WA 3.4%
8  University Station Retail Westwood, MA 2.7%
9  Arrow Center | &I Industrial Rancho Cucamonga, CA 25%
10  Logan Logistics Center Industrial Logan, NJ 25%
Total 39.5%
Regional Breakdown by NAV (Excluding Cash & Debt)
50.0%
40.0%
30.0%
20.0%
o .
0.0%
East South Midwest West
Property Type Breakdown by NAV (Excluding Cash & Debt)
40.0%
30.0%
20.0%
0.0% —
Office Retail Apartment Industrial Hotel Other
Property Size Breakdown by NAV (Excluding Cash & Debt)
80.0%
60.0%
40.0%
20.0%
0.0%
$0-10 million $10-20 million $20-50 million $50-100 million Over $100 million

® American Core Realty Fund, LLC ™ NCREIF-ODCE
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Total Fund Composite Fee Schedule

Market Value: $25.2 Million and 100.0% of Fund

Expense Ratio & Industry
Asset Class Investment Manager Fee Schedule Estimated Annual Fee ' Median ?
Core Fixed Income Mellon Aggregate Bond Index Fund 0.02% on the Balance 0.02% 0.06%
$566
Core Plus Fixed Income Baird Advisors 0.30% on the Balance 0.30% 0.48%
$3,116
Senior Secured Loans Invesco US Senior Loan Fund 0.55% on the Balance 0.55% 0.50%
$10,515
Large-Cap Core Mellon Large Cap Stock Index Fund 0.02% on the Balance 0.02% 0.04%
$879
Mid-Cap Core Mellon Mid Cap Stock Index Fund 0.02% on the Balance 0.02% 0.04%
$381
Small-Cap Core Mellon Small Cap Stock Index Fund 0.02% on the Balance 0.02% 0.05%
$321
Non-U.S. Large-Cap Core Mellon ACWI ex. USA Index Fund 0.02% on the Balance 0.02% 0.10%
$451
Non-U.S. Small-Cap Value Mondrian 0.85% on the first $25 million 0.85% 0.90%
0.65% on the next $25 million $17,762
0.625% on the next $50 million
0.60% on the Balance
Defensive Equity Neuberger Berman 0.30% on the Balance 0.30% 1.00%
$9,607
Core Real Estate American Realty 0.85% on the Balance 0.85% 1.00%
$32,440
Total Investment Management Fees 0.30% 0.44%
$76,038

* Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
* Source: Marquette Associates Investment Management Fee Study.
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DISCLOSURE

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

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

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

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

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



