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Asset Allocation & Performance
Total Fund
As of January 31, 2024

Asset Allocation & Performance

Allocation Performance(%)
Market Inception
Value % MTH QTD YTD FYTD 1YR 3YR Inception D:te
$
Total Fund (Net) 140,600,861 100.0 0.02 0.02 0.02 9.02 7.18 3.58 5.72 10/01/2005
Total Fund Policy 0.18 0.18 0.18 8.83 9.46 3.92 6.55
Difference -0.16 -0.16 -0.16 0.19 -2.28 -0.34 -0.83
Total Fund (Gross) 140,600,861 100.0 0.02 0.02 0.02 9.09 7.39 3.80 6.12 10/01/2005
Total Fund Policy 0.18 0.18 0.18 8.83 9.46 3.92 6.55
Difference -0.16 -0.16 -0.16 0.26 -2.07 -0.12 -0.43
Total Equity (Composite) 90,927,824 64.7 0.24 0.24 0.24 11.53 10.16 5.13 7.51 10/01/2005
Total Equity Policy 0.50 0.50 0.50 11.97 15.69 6.51 7.45
Difference -0.26 -0.26 -0.26 -0.44 -5.53 -1.38 0.06
Total Domestic Equity (Composite) 68,563,071 48.8 1.28 (40) 1.28 (40) 1.28 (40) 12.64 (48) 11.65 (56) 7.11 (63) 8.59 (N/A) 10/01/2005
Total Domestic Equity Policy 1.00 (49) 1.00 (49) 1.00 (49) 13.09 (42) 19.09 (28) 8.25 (54) 9.62 (N/A)
Difference 0.28 0.28 0.28 -0.45 -7.44 -1.14 -1.03
IM U.S. All Cap Equity (SA+CF+MF) Median 0.93 0.93 0.93 12.38 13.30 8.55 N/A
Total Int'l Equity (Composite) 22,364,754 159 -2.86 (97) -2.86 (97) -2.86 (97) 8.18 (86) 2.38 (92) -0.95 (91) 4.29 (N/A) 05/01/2007
Total Int'l Policy -0.99 (81) -0.99 (81) -0.99 (82) 8.66 (77) 5.88 (83) 1.14 (74) 212 (N/A)
Difference -1.87 -1.87 -1.87 -0.48 -3.50 -2.09 217
IM International Large Cap Core Equity (SA+CF) Median 0.03 0.06 0.03 10.26 8.62 2.99 N/A
Total Fixed Income (Composite) 20,074,898 143 -0.04 (58) -0.04 (58) -0.04 (58) 6.54 (68) 5.06 (19) -0.82 (20) 4.15 (N/A) 10/01/2005
Total Fixed Policy -0.27 (92) -0.27 (91) -0.27 (91) 6.52 (69) 2.10 (72) -3.17 (61) 3.13 (N/A)
Difference 0.23 0.23 0.23 0.02 2.96 2.35 1.02
IM U.S. Broad Market Fixed Income (SA+CF+MF) Median 0.00 0.00 0.00 6.79 2.76 -2.91 N/A
Total Real Estate (Composite) 13,428,055 9.6 -1.51 (N/A) -1.51 (N/A) -1.51 (N/A) 0.32 (N/A) -7.47 (N/A) 0.88 (N/A) 3.43 (N/A) 07/01/2007
NCREIF ODCE 0.00 (N/A) 0.00 (N/A) 0.00 (N/A) -5.23 (N/A) -12.71 (N/A) 519 (N/A)  5.19 (N/A)
Difference -1.51 -1.51 -1.51 5.55 5.24 -4.31 -1.76
IM U.S. Open End Private Real Estate (SA+CF) Median N/A N/A N/A N/A N/A N/A N/A
Total Alternatives (Composite) 14,010,915 10.0 0.06 0.06 0.06 7.22 7.84 3.74 2.66 08/01/2010
Alternatives Policy 0.70 0.70 0.70 10.02 11.19 3.92 5.30
Difference -0.64 -0.64 -0.64 -2.80 -3.35 -0.18 -2.64
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Asset Allocation & Performance
Total Fund
As of January 31, 2024

Allocation Performance(%)
Market . Inception
Vas!ue % MTH QTD YTD FYTD 1YR 3YR Inception Date
Total Domestic Equity (Composite) 68,563,071 48.8 1.28 (40) 1.28 (40) 1.28 (40) 12.64 (48) 11.65 (56) 7.11 (63) 8.59 (N/A) 10/01/2005
Total Domestic Equity Policy 1.00 (49) 1.00 (49) 1.00 (49) 13.09 (42) 19.09 (28) 8.25 (54) 9.62 (N/A)
Difference 0.28 0.28 0.28 -0.45 -7.44 -1.14 -1.03
IM U.S. All Cap Equity (SA+CF+MF) Median 0.93 0.93 0.93 12.38 13.30 8.55 N/A
Fidelity Total Market Ix (FSKAX) 524,565 04 1.11 (80) 1.11 (80) 1.11 (80)  13.40 (59) 19.20 (53) 8.97 (74) 8.60 (63) 01/01/2021
Dow Jones U.S. Total Stock Market Index 111 (81) 111 (81) 111 (81)  13.37 (60) 19.14 (54) 8.94 (75) 8.58 (65)
Difference 0.00 0.00 0.00 0.03 0.06 0.03 0.02
IM U.S. Large Cap Core Equity (MF) Median 1.69 1.69 1.69 13.66 19.43 9.85 9.12
Rhumbline R1000V 3,945,443 28 011 (73) 0.11 (74) 0.11 (77) 9.60 (67) 6.09 (58) 9.24 (65) 7.37 (N/A) 01/01/2018
Russell 1000 Value Index 0.10 (73) 0.10 (74) 0.10 (77) 9.61 (67) 6.08 (59) 9.23 (65) 7.36 (N/A)
Difference 0.01 0.01 0.01 -0.01 0.01 0.01 0.01
IM U.S. Large Cap Value Equity (SA+CF) Median 0.66 0.64 0.60 10.65 7.24 9.89 N/A
Brandywine LCV 20,300,248 144  0.71 (48) 0.71 (48) 0.71 (44) 8.37 (82) 1.97 (89) N/A 3.70 (N/A) 08/01/2021
Russell 1000 Value Index 0.10 (73) 0.10 (74) 0.10 (77) 9.61 (67) 6.08 (59) 9.23 (65) 3.67 (N/A)
Difference 0.61 0.61 0.61 -1.24 -4.11 N/A 0.03
IM U.S. Large Cap Value Equity (SA+CF) Median 0.66 0.64 0.60 10.65 7.24 9.89 N/A
Clarkston Partners (CISMX) 9,701,678 6.9 022 (1) 0.22 (1) 0.22 (1) 9.03 (52) -3.08 (100) 3.93 (100) 7.51 (34) 01/01/2018
Russell 2500 Value Index -2.81 (82) -2.81 (82) -2.81 (82) 10.57 (33) 2.49 (66) 7.00 (88) 5.96 (71)
Difference 3.03 3.03 3.03 -1.54 -5.57 -3.07 1.55
IM U.S. SMID Cap Value Equity (MF) Median -2.13 -2.13 -2.13 9.44 3.08 10.77 6.91
Mass Mutual Small Cap (MSOOX) 5,818,748 41 -269 (53) -2.69 (53) -2.69 (53) 10.14 (35) 5.93 (28) N/A 12.91 (27) 07/01/2022
Russell 2000 Index -3.89 (82) -3.89 (82) -3.89 (82) 9.59 (51) 2.40 (57) -0.76 (69) 10.29 (57)
Difference 1.20 1.20 1.20 0.55 3.53 N/A 2.62
IM U.S. Small Cap Equity (MF) Median -2.61 -2.61 -2.61 9.60 3.25 3.52 10.82
Fidelity Mid Cap Index (FSMDX) 2,881,975 20 -1.40 (75) -1.40 (75) -1.40 (75) 11.21 (40) 6.72 (37) 5.51 (81) 5.27 (81) 01/01/2021
Russell Midcap Index -1.42 (77) 142 (77) 142 (77) 11.21 (40) 6.70 (37) 5.50 (81) 5.26 (81)
Difference 0.02 0.02 0.02 0.00 0.02 0.01 0.01
IM U.S. Mid Cap Core Equity (MF) Median -0.80 -0.80 -0.80 10.71 5.12 7.63 7.24
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Asset Allocation & Performance
Total Fund
As of January 31, 2024

Allocation Performance(%)
Market . Inception
Va;ue % MTH QTD YTD FYTD 1YR 3YR Inception Date
Total Growth (Composite) 25,390,414 18.1 3.61 (34) 3.61 (34) 3.61 (34) 19.03 (26) 31.25 (66) 6.26 (65) 8.51 (N/A) 07/01/2007
Russell 1000 Growth Index 249 (71) 249 (71) 249 (71) 17.01 (63) 34.99 (40) 10.03 (14) 12.05 (N/A)
Difference 1.12 1.12 1.12 2.02 -3.74 -3.77 -3.54
IM U.S. Large Cap Growth Equity (SA+CF+MF) Median 3.09 3.09 3.09 17.62 33.69 7.45 N/A
Rhumbline R1000G 7,358,165 52 249 (67) 249 (67) 249 (67) 17.00 (51) 34.95 (37) 10.04 (15) 15.95 (N/A) 01/01/2018
Russell 1000 Growth Index 2.49 (67) 2.49 (67) 2.49 (67) 17.01 (51) 34.99 (37) 10.03 (15) 15.95 (N/A)
Difference 0.00 0.00 0.00 -0.01 -0.04 0.01 0.00
IM U.S. Large Cap Growth Equity (SA+CF) Median 2.99 2.99 3.04 17.08 34.25 8.18 N/A
Polen Capital LCG 18,032,249 128  4.08 (21) 4.08 (21) 4.08 (20) 19.46 (18) 29.86 (60) 5.02 (88) 15.91 (N/A) 01/01/2019
Russell 1000 Growth Index 249 (67) 249 (67) 249 (67) 17.01 (51) 34.99 (37) 10.03 (15) 19.73 (N/A)
Difference 1.59 1.59 1.59 2.45 -5.13 -5.01 -3.82
IM U.S. Large Cap Growth Equity (SA+CF) Median 2.99 2.99 3.04 17.08 34.25 8.18 N/A
Total Int'l Equity (Composite) 22,364,754 159 -2.86 (97) -2.86 (97) -2.86 (97) 8.18 (86) 2.38 (92) -0.95 (91) 4.29 (N/A) 05/01/2007
Total Int'l Policy -0.99 (81) -0.99 (81) -0.99 (82) 8.66 (77) 5.88 (83) 1.14 (74) 2.12 (N/A)
Difference -1.87 -1.87 -1.87 -0.48 -3.50 -2.09 217
IM International Large Cap Core Equity (SA+CF) Median 0.03 0.06 0.03 10.26 8.62 2.99 N/A
Harding Loevner Intl Equity (HLIZX) 16,642,315 11.8 -3.36 (75) -3.36 (75) -3.36 (75) 8.39 (47) 2.38 (65) -0.95 (57) 6.17 (33) 09/01/2016
MSCI AC World ex USA (Net) -0.99 (39) -0.99 (39) -0.99 (39) 8.66 (43) 5.88 (41) 1.14 (46) 5.81 (40)
Difference -2.37 -2.37 -2.37 -0.27 -3.50 -2.09 0.36
IM International Equity (MF) Median -1.51 -1.51 -1.51 8.08 4.82 0.39 5.39
DFA Int'l Core Equity | (DFIEX) 5,722,439 41 -137 (70) -1.37 (70) -1.37 (70) 8.80 (56) N/A N/A 8.80 (56) 10/01/2023
MSCI AC World ex USA (Net) -0.99 (63) -0.99 (63) -0.99 (63) 8.66 (58) 5.88 (62) 1.14 (81) 8.66 (58)
Difference -0.38 -0.38 -0.38 0.14 N/A N/A 0.14
IM International Multi-Cap Core Equity (MF) Median -0.74 -0.74 -0.74 9.14 6.93 3.10 9.14

A Some products shown on IRR page.
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Asset Allocation & Performance
Total Fund
As of January 31, 2024

Allocation Performance(%)
Market Inception
Value % MTH QTD YTD FYTD 1YR 3YR Inception D:te
$
Total Core Fixed Income (Composite) 13,232,914 94 -0.15 (78) -0.15 (78) -0.15 (78) 7.04 (34) 2.83 (48) -3.09 (58) 3.16 (N/A) 10/01/2005
Total Core Fixed -0.27 (92) -0.27 (91) -0.27 (91) 6.52 (69) 2.10 (72) -3.17 (61) 3.09 (N/A)
Difference 0.12 0.12 0.12 0.52 0.73 0.08 0.07
IM U.S. Broad Market Fixed Income (SA+CF+MF) Median 0.00 0.00 0.00 6.79 2.76 -2.91 N/A
Baird Aggregate Bond Fund (BAGIX) 13,232,914 94 -0.15 (75) -0.15 (75) -0.15 (75) 7.04 (24) 2.83 (25) N/A -3.89 (20) 01/01/2022
Blmbg. U.S. Aggregate Index -0.27 (94) -0.27 (94) -0.27 (94) 6.52 (70) 210 (62) -3.17 (41)  -4.15 (39)
Difference 0.12 0.12 0.12 0.52 0.73 N/A 0.26
IM U.S. Broad Market Core Fixed Income (MF) Median -0.07 -0.07 -0.07 6.71 2.27 -3.25 -4.31
Total Non-Core Fixed Income (Composite)* 6,841,984 49 0.18 (18) 0.18 (18) 0.18 (18) 6.49 (59) 7.61 (5) 2.03 (1) 5.87 (1) 07/01/2010
Bloomberg Global Aggregate -1.38 (77) -1.38 (77) -1.38 (77) 6.61 (52) 0.94 (76) -5.67 (70) 1.13 (75)
Difference 1.56 1.56 1.56 -0.12 6.67 7.70 4.74
IM Global Fixed Income (MF) Median -0.46 -0.46 -0.46 6.73 3.29 -3.47 1.69
Loomis Sayles Bond Fund (LSBDX) 2,803,111 20 025 (13) 0.25 (13) 0.25 (13) 7.61 (7) 3.76 (8) -0.49 (3) 1.11 (1) 11/01/2020
Blmbg. U.S. Aggregate Index -0.27 (94) -0.27 (94) -0.27 (94) 6.52 (70) 2.10 (62) -3.17 (41) -2.81 (61)
Difference 0.52 0.52 0.52 1.09 1.66 2.68 3.92
IM U.S. Broad Market Core Fixed Income (MF) Median -0.07 -0.07 -0.07 6.71 2.27 -3.25 -2.68
MainStay High Yield Corp Bond (MHYSX) 3,774,944 27 0.13 (55) 0.13 (55) 0.13 (55) 5.96 (84) 8.68 (35) N/A 2.64 (15) 03/01/2021
Blmbg. U.S. Corp High Yield 0.00 (74)  0.00 (74)  0.00 (74) 7.16 (24) 9.28 (18) 1.87 (40) 1.80 (38)
Difference 0.13 0.13 0.13 -1.20 -0.60 N/A 0.84
IM U.S. High Yield Bonds (MF) Median 0.16 0.16 0.16 6.73 8.26 1.56 1.48
Crescent Direct Lending Levered Fund 263,929 0.2

A Some products shown on IRR page.
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Asset Allocation & Performance
Total Fund
As of January 31, 2024

Allocation Performance(%)
Market Inception
Value % MTH QTD YTD FYTD 1YR 3YR Inception D:te
$
Total Real Estate (Composite) » 13,428,055 9.6 -1.51 (N/A) -1.51 (N/A) -1.51 (N/A) 0.32 (N/A) -7.47 (N/A) 0.88 (N/A) 3.43 (N/A) 07/01/2007
NCREIF ODCE 0.00 (N/A) 0.00 (N/A) 0.00 (N/A) -5.23 (N/A) -12.71 (N/A) 519 (N/A) 519 (N/A)
Difference -1.51 -1.51 -1.51 5.55 5.24 -4.31 -1.76
IM U.S. Open End Private Real Estate (SA+CF) Median N/A N/A N/A N/A N/A N/A N/A
ARA Core Property 2,763,668 2.0 0.00 (N/A) 0.00 (N/A) 0.00 (N/A) -5.99 (N/A) -13.06 (N/A) 5.00 (N/A) 5.18 (N/A) 07/01/2007
NCREIF ODCE 0.00 (N/A) 0.00 (N/A) 0.00 (N/A) -523 (N/A) -12.71 (N/A) 519 (N/A) 519 (N/A)
Difference 0.00 0.00 0.00 -0.76 -0.35 -0.19 -0.01
IM U.S. Open End Private Real Estate (SA+CF) Median N/A N/A N/A N/A N/A N/A N/A
Fidelity Real Estate Index Fund 3,953,187 28 -494 (84) -494 (84) -4.94 (84) 12.26 (17) -3.66 (68) N/A -2.25 (74) 05/01/2021
MSCI U.S. REIT Index -4.14 (35) -4.14 (35) -4.14 (35) 11.20 (49) -1.41 (27) 5.54 (9) 0.07 (13)
Difference -0.80 -0.80 -0.80 1.06 -2.25 N/A -2.32
IM Real Estate Sector (MF) Median -4.50 -4.50 -4.50 11.06 -2.79 3.87 -1.35
Carlyle Property Investors 4,786,472 34 0.00 0.00 0.00 -3.19 N/A N/A -4.82 04/01/2023
NCREIF FundOpen End Div. Core Equity (VW) (Net) 0.00 0.00 0.00 -5.00 -12.73 4.01 -9.68
Difference 0.00 0.00 0.00 1.81 N/A N/A 4.86
Dune Real Estate Fund IlI 333,878 0.2
Angelo Gordon Net Lease Realty Fund Ill, L.P. 1,590,850 1.1
Total Alternatives (Composite)” 14,010,915 10.0 0.06 0.06 0.06 7.22 7.84 3.74 2.66 08/01/2010
Alternatives Policy 0.70 0.70 0.70 10.02 11.19 3.92 5.30
Difference -0.64 -0.64 -0.64 -2.80 -3.35 -0.18 -2.64
Blackrock Multi-Asset Income (BKMIX) 11,076,834 7.9 0.08 (54) 0.08 (54) 0.08 (54) 8.03 (52) 5.95 (43) 1.84 (52) 3.82 (59) 04/01/2019
50% MSCI World Value/ 50% BBA -0.01 (60) -0.01 (60) -0.01 (60) 8.06 (51) 4.55 (56) 2.86 (38) 4.12 (55)
Difference 0.09 0.09 0.09 -0.03 1.40 -1.02 -0.30
IM Flexible Portfolio (MF) Median 0.20 0.20 0.20 8.13 5.29 2.01 4.30
PA Secondary Fund VI, L.P. 1,463,636 1.0
NB Secondary Opportunities Fund V 1,224,695 0.9
Taurus Private Markets Fund Il 245,751 0.2
Cash Equivalents
R&D 827,315 0.6
Mutual Fund Cash 1,123,885 0.8
Audit Holdback - ABS Emerging Markets 207,969 0.1

A Some products shown on IRR page.
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Comparative Performance - IRR

As of January 31, 2024

Comparative Performance - IRR

QTD 1YR 3YR 5YR Inception Inception
Angelo Gordon Net Lease Realty Fund Ill, L.P. 0.00 6.43 7.16 7.7 6.91 03/10/2014
Dune Real Estate Fund IlI 0.00 -35.10 -2.65 -6.89 5.24 11/06/2014
Crescent Direct Lending Levered Fund 0.00 13.01 3.73 5.16 7.04 10/09/2014
PA Secondary Fund VI, L.P. 0.00 26.07 N/A N/A 46.04 02/10/2022
NB Secondary Opportunities Fund V 0.00 25.72 N/A N/A 35.70 03/31/2022
Taurus Private Markets Fund Il 0.00 N/A N/A N/A -21.45 06/27/2023
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Asset Allocation Compliance
Delray Beach Police Officers' Retirement System Total Fund (Composite)
As of January 31, 2024

Executive Summary

Total Domestic Equity (Composite) (48.8%) ‘
Total It Equity (Composite) (15.9%) | v
Total Emerging Mkts (Composite) (0.0%) A/ |
Total Core Fixed Income (Composite) (9.4%) |
Total Non-Core Fixed Income (Composite) (4.9%) ‘
Total Real Estate (Composite) (9.6%) v|
Total Timber (Composite) (0.0%) A/
Total Alternatives (Composite) (10.0%) | y
Total Cash Composite (1.5%) Y.
0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0% 72.0%
Policy . Target v In Policy
Asset Allocation Compliance
Algsc?taiton Curfent Target Differences Target Rebal.
$ Allocation (%) Allocation (%) (%) ($000)
Total Fund (Composite) 140,600,861 100.00 100.00 0.00 -
Total Domestic Equity (Composite) 68,563,071 48.76 49.00 -0.24 331,351
Total Int'l Equity (Composite) 22,364,754 15.91 12.00 3.91 -5,492,650
Total Emerging Mkts (Composite) - 0.00 4.00 -4.00 5,624,034
Total Core Fixed Income (Composite) 13,232,914 9.41 15.00 -5.59 7,857,215
Total Non-Core Fixed Income (Composite) 6,841,984 4.87 5.00 -0.13 188,059
Total Real Estate (Composite) 13,428,055 9.55 10.00 -0.45 632,032
Total Timber (Composite) - 0.00 0.00 0.00 -
Total Alternatives (Composite) 14,010,915 9.97 5.00 497 -6,980,872
Total Cash Composite 2,159,168 1.54 0.00 1.54 -2,159,168
Total Domestic Equity (Composite) (48.8%) -0.2 %[
Total Int'l Equity (Composite) (15.9%) D ; 9%
Total Emerging Mkts (Composite) (0.0%) -+.0 [
Total Core Fixed Income (Composite) (9.4%) -5.6 [
Total Non-Core Fixed Income (Composite) (4.9%) 0.1 %|
Total Real Estate (Composite) (9.6%) -04 %[
Total Timber (Composite) (0.0%) [0.0%
Total Alternatives (Composite) (10.0%) N 5 0%
Total Cash Composite (1.5%) I 5%
-15.0 % -12.0 % -8.0% -4.0 % 0.0% 4.0% 8.0% 12.0% 15.0%

[ Allocation Differences
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Disclosures

AndCo compiled this report for the sole use of the client for which it was prepared. AndCo 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. AndCo uses the results from this evaluation to make observations and recommendations to the client.

AndCo 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. AndCo
analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio. As a result, this provides AndCo with a reasonable basis that the investment information
presented is free from material misstatement. This methodology of evaluating and measuring performance provides AndCo with a practical foundation for our observations and recommendations. Nothing came to
our attention that would cause AndCo 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 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, investment consulting, or investment management
services.

Additional information included in this document may contain data provided by from index databases, public economic sources and the managers themselves.
This document may contain data provided by Barclays. Barclays Index data provided by way of Barclays Live.

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
redisseminated 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 GREENWICH QUALITY LEADER AWARD

These ratings are not indicative of AndCo’s future performance. These 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 if they invest with AndCo, nor should it be construed as a current or past endorsement by any of our clients. AndCo did not pay a fee to participate in
this award survey.

Methodology for this Award: For the 2022 Greenwich Quality 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. These U.S.-based institutional investors are corporate and union funds, public funds, 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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