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Asset Allocation Review
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Asset Class Policy Mix 1 Mix 2 Mix 3
Domestic Fixed 15.0% 10.0% 10.0% 12.5%
Alts (Private Credit) 5.0% 10.0% 10.0% 10.0%
Alts (Private Equity) 3.0% 3.0% 5.0% 5.0%
Domestic Equity 49.0% 49.0% 50.0% 52.0%
International Equity 16.0% 16.0% 15.0% 13.0%
Real Estate 10.0% 10.0% 7.5% 5.0%
GTAA 2.0% 2.0% 2.5% 2.5%

Arithmetic Return 8.0% 8.2% 8.2% 8.1%

Std. Dev. 12.6% 13.0% 13.2% 13.2%
Sharpe Ratio 0.64 0.63 0.62 0.62




Sheet1

		Asset Class		Fund Name		Balance		%

		Fixed Income

		Capital Preservation		Morley Stable Value		679,500		5.0%

		Core Bond Index		Fidelity US Bond Index		9,004		0.1%

		Core Bond		JPMorgan Core Bond R6		85,668		0.6%

		Inflation-Protected		PIMCO Real Return		13,026		0.1%

		Domestic Equity

		Large Value		JP Morgan Equity Income R6		62,850		0.5%

		Market Index		Fidelity 500 Index		576,237		4.2%

		Large Growth		Fidelity Blue Chip Growth		927,033		6.8%

				Fidelity Growth Company		828,051		6.0%

		Mid Blend		Fidelity Mid Cap Stock		374,601		2.7%

		Extended Market Index		Fidelity Extended Market Index		79,512		0.6%

		Small Cap Value		Fidelity Small Cap Value		175,676		1.3%

		Small Cap Index		Fidelity Small Cap Index		57,146		0.4%

		Small Cap Growth		Fidelity Adv Small Cap Growth Z		26,294		0.2%

		International Equity

		Developed Int'l Index		iShares MSCI EAFE Int'l Index		286,781		2.1%

		Int'l Small Cap		Fidelity Int'l Small Cap Opportunity		41,773		0.3%

		Emerging Markets		Fidelity Emerging Markets		32,963		0.2%

		Asset Allocation / Sector

		Target Date		American Funds R6 (2010-2065)		9,379,341		68.3%

		Real Estate		Cohen & Steers Real Estate Sec Z		90,585		0.7%

		Total				$   13,726,041		100.0%



		Excludes Money Market and Loans as of 12/31/2023
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Quincy

		Asset Class		Policy		Mix 1		Mix 2		Mix 3

		Domestic Fixed		15.0%		10.0%		10.0%		12.5%

		Alts (Private Credit)		5.0%		10.0%		10.0%		10.0%

		Alts (Private Equity)		3.0%		3.0%		5.0%		5.0%

		Domestic Equity		49.0%		49.0%		50.0%		52.0%

		International Equity		16.0%		16.0%		15.0%		13.0%

		Real Estate		10.0%		10.0%		7.5%		5.0%

		GTAA		2.0%		2.0%		2.5%		2.5%

		Total		100%		100%		100%		100%



		Arithmetic Return		8.0%		8.2%		8.2%		8.1%

		Std. Dev.		12.6%		13.0%		13.2%		13.2%

		Sharpe Ratio		0.64		0.63		0.62		0.62






Asset Allocation Review

Summary of Changes

Mix 1: 5% from Core Fixed Income to Alts (Private Credit).

Mix 2: Mix 1 plus 2.5% reduction in Real Estate adding 2.0% to Private Equity and 0.5% to GTAA, and
1.0% shift from International Equity to Domestic Equity.

Mix 3: Reductions in Fixed Income (2.5%), International Equity (3.0%), and Real Estate (5.0%), and
increasing Private Credit (5.0%), Private Equity (2.0%), Domestic Equity (3.0%) and GTAA (0.5%).




Capital Market Assumptions & Opportunities

Expected Returns and Standard Deviations
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Source: JPMorgan Capital Market Assumptions 2025



Annualized as of 12/31/2025
Asset Class Historical Performance vs. Forecast

Historical Trailing Returns Long Term Std. Dev. 10-15 Year Forecasts

3 Years 5 Years 10 Years 15 Years 15 Years Ar:\t/lhen;ﬁtic gg;:ﬁ;ﬂ

U.S. Cash 2.21 1.87 1.23 0.85 0.40 3.10 0.65

U.S. Aggregate Bonds -3.31 1.10 1.81 2.68 4.24 4.70 452

U.S. Short Duration Government/C 0.09 1.51 1.27 1.52 1.26 3.91 1.55

U.S. High Yield Bonds 1.98 5.37 4.60 9.17 8.36 6.44 8.52

U.S. Leveraged Loans 5.76 5.80 4.42 7.64 6.08 6.88 7.80
World ex-U.S. Government Bonds -9.35 -2.77 -1.26 -0.09 8.42 4.57 8.76
Emerging Markets Sovereign Debt -3.33 1.44 1.70 4.38 9.77 6.24 9.71

U.S. Large Cap 8.97 15.52 11.80 14.02 15.63 7.91 16.26
U.S. Mid Cap 5.92 12.68 9.42 13.58 17.53 8.51 18.30
U.S. Small Cap 2.22 9.97 7.16 11.30 20.48 8.82 20.73
EAFE Equity 4.02 8.16 4.28 6.93 16.85 9.49 17.61
Emerging Markets Equity -5.08 3.69 2.66 6.56 19.19 9.18 21.08
Global Equity 1.55 7.08 3.83 6.74 16.81 8.37 16.71
U.S. Core Real Estate 4.01 3.34 6.33 5.11 7.68 8.68 11.32
U.S. Value-Added Real Estate 12.51 11.80 14.97 13.67 9.16 11.70 19.11
U.S. REITs 5.31 7.08 7.69 10.61 19.87 9.33 17.22
Private Equity 13.25 15.22 13.50 14.37 9.70 11.59 19.62
Global Core Infrastructure 6.05 7.37 5.73 7.51 15.82 6.86 11.01
Diversified Hedge Funds 2.63 5.27 3.36 3.90 4.32 5.06 5.80
Direct Lending 10.36 9.09 8.84 10.23 4.88 9.04 13.60
Commodities 10.76 7.23 -1.11 -0.24 14.91 5.32 18.10

The Value-Added Real Estate historic performance is measured by the NCREIF ODCE + 200 bps.
Asset class allocations proxied for the current mix where historic data was not availiable.

FOR ILLUSTRATIVE PURPOSES ONLY



Asset Class Correlations

Asset Class Correlation Matrix
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Note that not all asset classes are appropriate for every client portfolio.

Source: JPMorgan Capital Market Assumptions 2025 5



Disclosures

IMPORTANT DISCLOSURE INFORMATION

This document is for the named client recipient only and not for distribution to the public. It is the propriety and confidential work product of Mariner Institutional. Mariner Institutional uses the
material contained in this evaluation to make observations and recommendations to the client, however the allocations listed may not be suitable for all investors and there is no guarantee that
the asset allocation provided will be successful. 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 investment consulting, or investment management analysis services. Moreover, the material provided is valid as of the date indicated on the cover and not as of any future date, and will not
be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such date.

Any return data presented is provided solely for historical and informational purposes only. The results shown represent past performance and do not represent expected future performance or
experience. Past performance does not guarantee future results. We do not provide any representation or guarantee that your goals will be achieved. Unless otherwise indicated, returns stated
are net of fees, which may include: investment advisory fees, taxes and other expenses.

This document uses assumptions from the most current JPMorgan Long Term Capital Market Assumptions . Accordingly, there are statements of future expectations, estimates, projections, and
other forward-looking statements that are based on available information and views as of the time of those statements. Such forward-looking statements are inherently speculative as they are
based on assumptions which may involve known and unknown risks and uncertainties. Actual results, performance or events may differ materially from those expressed or implied in such
statements.

Mariner Institutional is an investment adviser registered with the U.S. Securities and Exchange Commission. Mariner is the marketing name for the financial services businesses of Mariner
Wealth Advisors, LLC and its subsidiaries. Investment advisory services are provided through the brands Mariner Wealth, Mariner Independent, Mariner Institutional, Mariner Ultra, and Mariner
Workplace, each of which is a business name of the registered investment advisory entities of Mariner. For additional information about each of the registered investment advisory entities of
Mariner, including fees and services, please contact Mariner or refer to each entity’s Form ADV Part 2A, which is available on the Investment Adviser Public Disclosure website
(www.adviserinfo.sec.gov). Registration of an investment adviser does not imply a certain level of skill or training.

SOURCING

Third-party information is based on sources and data believed to be reliable, but their accuracy and completeness cannot be guaranteed.

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.
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Access to a wealth of knowledge and solutions.
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