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SUBJECT:

MEMORANDUM

Members of Investment Advisory Council
Shawn T. Wooden, State Treasurer and Council Secretary
September 3, 2021

Investment Advisory Council Meeting — September 8, 2021

Enclosed isthe agenda package for the Investment Advisory Council meetingon Wednesday, September
8, 2021 startingat 9:00 A.M.

The following subjects will be covered at the meeting:

Item 1:

Item 2:

Item 3:

Item 4:

Item 5:

Approval of the Minutes of the August 11, 2021 IAC Meeting & August 11, 2021
IAC Audit Subcommittee Meeting

Opening Comments by the Treasurer

Update on the Market and the CRPTF Performance

Ted Wright, Chief Investment Officer, will provide an update on the capital market
environmentand will report on the following:

e The CRPTF performance as of June 30, 2021 and July 31, 2021

Presentation by and Consideration of the Finalists for the Domestic Equity Fund -
Small Capitalization Search

Paul Osinloye, Principal Investment Officer, will provide opening remarks and introduce
the following firms as the finalists for the Domestic Equity Fund - Small Capitalization
search.

e Ariel Investments, LLC

e Channing Capital Management, LLC

e Lord Abbett & Co.

e Riverbridge Partners, LLC

e Wellington Management Company, LLP

HarbourVest CRPTF Co-Investment Partnership
Mark Evans, Principal Investment Officer, will provide opening remarks and introduce
HarbourVest, a Private Investment Fund opportunity.
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Item 6: Morgan Stanley Investment Management Real Assets Co-Investment Strategic
Partnership

Raynald Leveque, Deputy Chief Investment Officer, will provide opening remarks and
introduce Morgan Stanley Investment Management, a Real Assets Fund opportunity.

Item 7: Other Business
e Discussion of the preliminary agenda for the October 13, 2021 IAC meeting

Item 8: Comments by the Chair
We look forward to reviewing these agenda items with you at the September 8t meeting.

Please confirm your attendance with katrina.farqguhar@ct.gov as soon as possible.

STWI/kf

Enclosures
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AGENDA ITEM #1

INVESTMENT ADVISORY COUNCIL
Wednesday, August 11,2021

SUCH MINUTES ARE IN DRAFT FORM AND SUBJECT TO THE FINAL REVIEW

AND APPROVAL OF THE INVESTMENT ADVISORY COUNCIL

Members present:

*10:4lamdeparture

Members absent:

Others present:

Guests:

MEETING NO. 495

D. Ellen Shuman, Chair

Treasurer Wooden, Secretary

Thomas Fiore, representing Secretary Melissa McCaw
Joshua Hall

Michael Knight

Michael LeClair

William Murray

Patrick Sampson

Steven Muench

Steven Meier, Interim Chief Investment Officer
Kevin Cullinan, Chief Risk Officer

Patricia DeMaras, Legal Counsel

Mark Evans, Principal Investment Officer

Lyndsey Farris, Principal Investment Officer

Karen Grenon, Legal Counsel

Darrell Hill, Deputy Treasurer

Harvey Kelly, Pension Fund Analyst

Peter Gajowiak, Senior Investment Officer

Felicia Genca, Pension Fund Analyst

Raynald Leveque, Deputy Chief Investment Officer
Paul Osinloye, Principal Investment Officer
Veronica Sanders, Executive Secretary

Christine Shaw, Assistant Treasurer for Corporate Governance &
Sustainable Investment

Michael Terry, Principal Investment Officer

Olivia Wall, Investment Officer

Greg Balewicz, Lord Abbett

Mary Mustard, Meketa Investment Group
Liz Smith, AllianceBernstein

Peter Woolley, Meketa Investment Group
Public Line

With a quorum present, Chair D. Ellen Shuman called the Investment Advisory Council (“IAC”)
meeting to order at 9:01 a.m.

Approval of Minutes of the July 14, 2021 1AC Meeting

Chair Shuman called for a motion to accept the minutes of the July 14, 2021 IAC Meeting.
William Murray moved to approve the minutes. The motion was seconded by Michael



INVESTMENT ADVISORY COUNCIL 2
Wednesday, August 11,2021

LeClair. There wasone abstention from Patrick Sampson. There being no further discussion,
the Chair called for a vote and the motion passed.

Comments by the Treasurer

Treasurer Wooden welcomed IAC members and began by thanking Interim Chief Investment
Officer (“CIO”) Steven Meier for his hard work and diligence through one of the mostchallenging
economic climates the State has ever faced. He stated that this was Mr. Meier’s last IAC and
announced Edward “Ted” Wright of Los Angeles County Employees Retirement Association
(“LACERA”) was selected as the next CIO and would start on Monday, August 23rd.

Treasurer Wooden gave a brief overview of the agenda and thanked the members for joining the
meeting.

Update on the Market and the Connecticut Retirement Plans and Trust Funds Performance

Mr. Meier, Interim C10, provided an update on the Connecticut Retirement Plansand Trust Fund’s
performance and commented on the capital market environment and the economic outlook.

Cash Flow Analysis

Raynald Leveque, Deputy Cl1O and Peter Gajowiak, Senior Investment Officer, presented the Cash
Flow ReportprojectionsforFiscal Year 2021 and provide an update on actual cash flows for Fiscal
Year 2020.

Peer Performance Review Analysis

Mary Mustard and Peter Wooley of Meketa Investment Group presented a public pension plan
peer performance review analysis.

Executive Session

Chair Shuman asked for a motion to move into Executive Session. A motion was made by
Thomas Fiore, seconded by Mr. Murray that the Investment Advisory Council enter into
Executive Session to consider personnel matters and discuss a potential contractual matter
at 10:42 a.m. The motion passed unanimously. Darrell Hill, Deputy Treasurer; Steven Meier,
Interim CIO; and Mark Evans, Principal Investment Officer; were invited to attend the Executive
Session.

Chair Shuman reconvened the regular session at 11:10 a.m. Chair Shuman noted that no
substantive votes or actions were taken during the Executive Session.

Consent to the Waive the 45-day Comment Period for the Potential Contractual Matter

Chair Shuman asked foramotion to waive the 45-day comment period for the potential contractual
matter. A motion was made by Mr. Sampson, seconded by Mr. Murray to waive the 45-day
comment period for the potential contractual matter. The motion passed.

Vote to approve the Revised Relocation Policy

Chair Shuman called for a motion to approve the revised relocation policy. A motion was made
by Mr. Murray, seconded by Mr. Sampson, to approve the revised relocation policy. There



INVESTMENT ADVISORY COUNCIL 3
Wednesday, August 11,2021

being no further discussion, Chair Shuman called for a vote and the motion passed.

Other Business

Chair Shuman invited the council members to submitagenda items for the next meetingbeingheld
on September 8, 2021.

Comments by the Chair

There being no further business, Chair Shuman called for a motion to adjourn the meeting.
Treasurer Wooden moved to adjourn the meeting and the motion was seconded by Mr.
Fiore. There being no discussion, the meeting was adjournedat 11:13 a.m.




INVESTMENT ADVISORY COUNCIL — Audit Subcommittee Meeting
Wednesday, August 11,2021

SUCH MINUTES ARE IN DRAFT FORM AND SUBJECT TO THE FINAL REVIEW
AND APPROVAL OF THE INVESTMENT ADVISORY COUNCIL

MEETING NO. 496

Members present: Michael Knight, Audit Subcommittee Chair
D. Ellen Shuman
Thomas Fiore, representing Secretary Melissa McCaw

Members absent: Michael LeClair
Steven Muench

Others present: Katrina Farquhar, Executive Assistant
Darrell Hill, Deputy Treasurer
Peter Gajowiak, Senior Investment Officer

Guests: Lisa Daly, State Auditor

David Tarallo, State Auditor
Public Line

With a quorum present, Chair Michael Knight called the Investment Advisory Council (“IAC”)
Audit Subcommittee meetingto orderat 11:301a.m.

Opening Comments by the Chair

Chair Knight welcomed the IAC audit subcommittee members to the meeting.

Executive Session

Chair Knight asked foramotion to move into Executive Session. A motionwas made by Thomas
Fiore, seconded by D. Ellen Shuman that the Investment Advisory Council Audit
Subcommittee enter into Executive Session to discuss the audit process at 11:31a.m. The
motion passed unanimously. Lisa Daly, State Auditor; David Tarallo, State Auditor; Darrell
Hill, Deputy Treasurer; and Peter Gajowiak, Senior Investment Officer were invited to attend the
Executive Session.

Chair Knight reconvened the regular session at 12:29 p.m. Chair Knight noted that no
substantive votes or actions were taken during the Executive Session.

Meeting Adjourned

There being no further business, Chair Knight called for a motion to adjourn the meeting. Mr.
Fiore moved to adjourn the meeting and the motion was seconded by Ms. Shuman. There
being no discussion, the meeting was adjourned at 12:29 p.m.



TEACHER'S RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Teacher’s Retirement Fund $21,942.3 1.29 5.94 24.28 8.12 24.28 10.24 10.40 7.79 8.03
Policy Benchmark 1.19 4.55 24.36 7.64 24.36 10.61 10.54 7.90 8.28
Dynamic Benchmark 1.13 4.83 23.99 7.73 23.99 10.61 10.56 7.85 N/A
Domestic Equity 22.4% 20.0 15.0 25.0 $4,913.9 2.22 8.14 43.70 15.12 43.70 18.46 17.87 13.88 14.57
Russell 3000 247 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 13.2% 11.0 6.0 16.0 $2,903.7 -1.13 5.40 35.03 9.69 35.03 8.86 11.39 6.99 7.75
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 7.85
Emerging Markets ISF 12.6% 9.0 4.0 14.0 $2,766.3 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 5.18
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 4.31
Global Equities 48.2% 40.0 25.0 550 | $10,583.8 0.82 6.61 41.70 1160  41.70 14.65 15.07 10.41 N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 12.4% 13.0 8.0 18.0 $2,729.9 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Emerging Market Debt 5.2% 5.0 0.0 10.0 $1,140.7 -0.10 4.36 10.11 -1.41 10.11 4.79 4.28 2.74 3.26
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.24 3.81 7.07 -2.02 7.07 5.46 411 2.59 3.91
High Yield 6.2% 3.0 0.0 8.0 $1,351.6 1.44 2.80 17.22 4.27 17.22 7.12 7.26 4.89 6.12
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.34 2.74 15.34 3.61 15.34 6.97 7.13 5.04 6.32
Liquidity Fund 2.0% 2.0 0.0 3.0 $444.2 0.00 0.01 0.13 0.03 0.13 1.40 1.35 0.90 0.74
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index
Real Assets® 11.8% 19.0 10.0 25.0 $2,598.3 N/A 4.47 6.48 4.46 6.48 4.97 6.18 7.87 8.32
Blended Custom Benchmark 1Q in Arrears® @ N/A 2.59 4.23 277 4.23 5.20 5.99 7.75 8.92
Private Investment® 8.8% 10.0 5.0 150 | $1,9265 NA  17.12 46.05 23.60  46.05 2059 17.58 1579  14.14
Russell 3000 + 250 basis points 1Q in Arrears® N/A 7.08 65.03 23.17 65.03 19.69 18.25 14.52 15.13
Private Credit® 0.9% 5.0 0.0 10.0 $189.9 N/A 503 1693 774 1693 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 2.00 2221 6.23 2221 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.5% 3.0 0.0 10.0 $977.4 0.02 1.90 9.57 2.95 9.57 3.02 443 291 3.16
Absolute Return Strategy blended benchmark © -0.01 0.60 2.63 1.06 2.63 4.42 3.01 2.17 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



STATE EMPLOYEES' RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Employees’ Retirement Fund $16,156.0 1.29 5.95 24.36 8.13 24.36 10.28 10.47 7.84 8.08
Policy Benchmark 1.19 4.55 24.36 7.64 24.36 10.60 10.54 7.91 8.29
Dynamic Benchmark 1.13 4.84 24.08 7.73 24.08 10.66 10.66 7.95 N/A
Domestic Equity 22.3% 20.0 15.0 25.0 $3,603.7 2.22 8.14 43.70 15.12 43.70 18.47 17.87 13.88 14.57
Russell 3000 247 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 13.2% 11.0 6.0 16.0 $2,128.9 -1.13 5.40 35.03 9.69 35.03 8.86 11.39 6.99 7.75
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 7.85
Emerging Markets ISF 12.6% 9.0 4.0 14.0 $2,029.3 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 5.18
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 4.31
Global Equities 48.0% 40.0 25.0 55.0 $7,761.9 0.82 6.61 41.70 1160  41.70 14.65 15.07 10.41 N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 12.4% 13.0 8.0 18.0 $2,009.8 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Emerging Market Debt 5.2% 5.0 0.0 10.0 $837.0 -0.10 4.36 10.11 -1.41 10.11 4.79 4.28 2.74 3.26
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.24 3.81 7.07 -2.02 7.07 5.46 411 2.59 3.91
High Yield 6.2% 3.0 0.0 8.0 $993.8 1.44 2.80 17.22 4.27 17.22 7.12 7.26 4.89 6.12
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.34 2.74 15.34 3.61 15.34 6.97 7.13 5.04 6.32
Liquidity Fund 2.3% 2.0 0.0 3.0 $376.7 0.00 0.01 0.13 0.03 0.13 1.40 1.35 0.91 0.74
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index
Real Assets® 11.8% 19.0 10.0 25.0 $1,901.6 N/A 4.47 6.48 4.46 6.48 4.97 6.18 7.87 8.32
Blended Custom Benchmark 1Q in Arrears® @ N/A 2.59 4.23 2.77 4.23 5.20 5.99 7.75 8.92
Private Investment® 8.8% 10.0 5.0 150 | $1,4185 NA  17.12  46.05 23.60  46.05 2059 1758 1579  14.15
Russell 3000 + 250 basis points 1Q in Arrears® N/A 7.08 65.03 23.17 65.03 19.69 18.25 14.52 15.13
Private Credit® 0.9% 5.0 0.0 10.0 $138.1 N/A 503 1693 774 1693 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 2.00 2221 6.23 2221 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.4% 3.0 0.0 8.0 $718.7 0.02 1.90 9.57 2.95 9.57 3.02 443 291 3.16
Absolute Return Strategy blended benchmark © -0.01 0.60 2.63 1.06 2.63 4.42 3.01 2.17 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



MUNICIPAL EMPLOYEES RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Municipal Employees’ Retirement Fund $3,290.1 1.29 5.97 24.39 8.16 24.39 10.47 10.10 7.68 7.70
Policy Benchmark 1.19 4.55 24.36 7.64 24.36 10.67 10.11 7.59 7.97
Dynamic Benchmark 1.14 4.86 24.11 7.75 24.11 10.84 10.21 7.69 N/A
Domestic Equity 22.3% 20.0 15.0 25.0 $732.8 2.22 8.14 43.70 15.12 43.70 18.47 17.87 13.88 14.57
Russell 3000 2.47 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 13.2% 11.0 6.0 16.0 $432.9 -1.13 5.40 35.03 9.69 35.03 8.86 11.40 6.99 7.75
MSCI EAFE IMI Net -1.21 5.04 33,57 8.86 3357 9.34 11.61 7.24 7.85
Emerging Markets ISF 12.5% 9.0 4.0 14.0 $411.0 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 5.18
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 4.31
Global Equities 47.9% 40.0 25.0 55.0 $1,576.7 0.82 6.61 41.70 11.60  41.70 14.65 15.07 10.41 N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 12.4% 13.0 8.0 18.0 $409.3 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Emerging Market Debt 5.1% 5.0 0.0 10.0 $168.9 -0.10 4.36 10.11 -1.41 10.11 4.79 4.28 2.74 3.26
50% JPM EMBI Global Div / 50% JPM GBI EM Global Div -0.24 381 7.07 -2.02 7.07 5.46 4.11 2.59 391
High Yield 6.1% 3.0 0.0 8.0 $200.8 1.44 2.80 17.22 4.27 17.22 7.12 7.26 4.89 6.12
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.34 2.74 15.34 3.61 15.34 6.97 7.13 5.04 6.32
Liquidity Fund 2.6% 2.0 0.0 3.0 $86.3 0.00 0.01 0.13 0.03 0.13 1.40 1.35 0.90 0.74
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index
Real Assets? 11.8% 19.0 15.0 25.0 $387.5 N/A 4.47 6.48 4.46 6.48 4.97 6.18 7.87 8.32
Blended Custom Benchmark 1Q in Arrears® @ N/A 2.59 4.23 2.77 4.23 5.20 5.99 7.75 8.92
Private Investment™” 8.8% 10.0 5.0 15.0 $288.0 N/A  17.12 4605 23.60 46.05 2059 1758 1579  14.15
Russell 3000 + 250 basis points 1Q in Arrears® N/A 7.08 65.03 23.17 65.03 19.69 18.25 14.52 15.13
Private Credit® 0.9% 5.0 0.0 10.0 $28.6 N/A 503 1693 774 1693  N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 2.00 2221 6.23 2221 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.4% 3.0 0.0 10.0 $143.9 0.02 1.90 9.57 2.95 9.57 3.02 4.43 291 3.16
Absolute Return Strategy blended benchmark © -0.01 0.60 2.63 1.06 2.63 4.42 3.01 2.17 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



OPEB FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
OPEB $2,026.4 1.30 6.00 24.61 8.21 24.61 10.71 9.94 7.79 N/A
Policy Benchmark 1.19 4.55 24.36 7.64 24.36 10.77 9.82 7.74 N/A
Dynamic Benchmark 114 4.87 24.34 7.81 24.34 11.24 10.06 7.92 N/A
Domestic Equity 22.1% 20.0 15.0 25.0 $447.5 2.22 8.14 43.70 15.12 43.70 18.47 17.88 13.88 N/A
Russell 3000 247 8.24 44.16 15.11 44.16 18.73 17.89 13.95 N/A
Developed Markets ISF 13.1% 11.0 6.0 15.0 $264.7 -1.13 5.40 35.03 9.69 35.03 8.87 11.40 6.98 N/A
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 N/A
Emerging Markets ISF 12.5% 9.0 4.0 14.0 $253.0 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 N/A
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 N/A
Global Equities 47.6% 40.0 25.0 54.0 $965.2 0.82 6.61 41.70 1160  41.70 14.65 15.07 10.41 N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 12.3% 13.0 8.0 18.0 $249.5 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 N/A
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 N/A
Emerging Market Debt 5.2% 5.0 0.0 10.0 $105.8 -0.10 4.36 10.11 -1.41 10.11 4.79 4.29 2.74 N/A
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.24 3.81 7.07 -2.02 7.07 5.46 411 2.59 N/A
High Yield 6.2% 3.0 0.0 8.0 $125.5 1.44 2.80 17.22 4.27 17.22 7.12 7.26 4.89 N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.34 2.74 15.34 3.61 15.34 6.97 7.13 5.04 N/A
Liquidity Fund 2.9% 2.0 0.0 3.0 $58.5 0.01 0.02 0.13 0.03 0.13 1.41 141 0.94 N/A
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 N/A
Government Treasury 1 to 3 Year Index
Real Assets™" 11.6% 19.0 15.0 25.0 $235.5 N/A 4.47 6.48 4.46 6.48 4.97 6.19 7.88 N/A
Blended Custom Benchmark 1Q in Arrears® @ N/A 2.59 4.23 2.77 4.23 5.20 5.99 7.75 N/A
Private Investment® 8.8% 10.0 5.0 15.0 $177.8 N/A  17.12 4605 23.60 46.05 2060 17.59 1579 N/A
Russell 3000 + 250 basis points 1Q in Arrears® N/A 7.08 65.03 23.17 65.03 19.69 18.25 14.52 N/A
Private Credit® 1.0% 5.0 0.0 10.0 $20.1 N/A 503 1693 774 1693 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 2.00 2221 6.23 2221 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.4% 3.0 0.0 10.0 $88.5 0.02 1.90 9.57 2.95 9.57 3.02 4.43 291 N/A
Absolute Return Strategy blended benchmark © -0.01 0.60 2.63 1.06 2.63 4.42 3.01 2.17 N/A

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

® A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



PROBATE JUDGES EMPLOYEES' RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Probate Judges Employees’ Retirement Fund $139.3 1.25 5.88 24.30 8.06 24.30 10.36 10.04 7.64 7.72
Policy Benchmark 1.19 4.55 24.36 7.64 24.36 10.67 10.18 7.64 8.05
Dynamic Benchmark 1.09 4.78 24.02 7.67 24.02 10.87 10.30 7.75 N/A
Domestic Equity 21.4% 20.0 15.0 25.0 $29.8 2.22 8.14 43.70 15.12 43.70 18.47 17.87 13.88 14.57
Russell 3000 247 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 12.7% 11.0 6.0 16.0 $17.7 -1.13 5.40 35.03 9.69 35.03 8.86 11.40 6.99 7.75
MSCI EAFE IMI -1.21 5.04 3357 8.86 3357 9.34 11.61 7.24 7.85
Emerging Markets ISF 12.1% 9.0 4.0 14.0 $16.8 0.31 5.08 46.08 7.36 46.08 14.58 14.12 7.63 5.18
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 4.31
Global Equities 46.2% 40.0 25.0 55.0 $64.3 0.82 6.61 41.70 11.60  41.70 14.65 15.07 10.41 N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 11.9% 13.0 8.0 18.0 $16.6 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Emerging Market Debt 5.0% 5.0 0.0 10.0 $6.9 -0.10 4.36 10.11 -1.41 10.11 4.78 4.28 2.74 3.26
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.24 3.81 7.07 -2.02 7.07 5.46 411 2.59 3.91
High Yield 5.9% 3.0 0.0 8.0 $8.3 1.44 2.80 17.22 4.27 17.22 7.12 7.26 4.89 6.12
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.34 2.74 15.34 3.61 15.34 6.97 7.13 5.04 6.32
Liquidity Fund 5.9% 2.0 0.0 3.0 $8.3 0.00 0.01 0.13 0.03 0.13 1.40 1.35 0.90 0.74
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index
Real Assets™" 11.4% 19.0 15.0 25.0 $15.8 N/A 4.47 6.48 4.46 6.48 4.97 6.18 7.87 8.32
Blended Custom Benchmark 1Q in Arrears” @ N/A 2.59 4.23 2.77 4.23 5.20 5.99 7.75 8.92
Private Investment® 8.5% 10.0 5.0 15.0 $11.9 NA 1712 4605 23.60 4605 2059 1758 1579  14.15
Russell 3000 + 250 basis points 1Q in Arrears® N/A 7.08 65.03 23.17 65.03 19.69 18.25 14.52 15.13
Private Credit® 0.8% 5.0 0.0 10.0 $1.1 N/A 503 1693 774 1693 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 2.00 2221 6.23 2221 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.3% 3.0 0.0 10.0 $6.0 0.02 1.90 9.57 2.95 9.57 3.02 443 291 3.16
Absolute Return Strategy blended benchmark © -0.01 0.60 2.63 1.06 2.63 4.42 3.01 2.17 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



STATE JUDGES RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Judges Retirement Fund $294.8 1.30 5.97 24.37 8.15 24.37 10.45 10.11 7.68 7.79
Policy Benchmark 1.19 4.55 24.36 7.64 24.36 10.67 10.11 7.59 7.97
Dynamic Benchmark 114 4.86 24.08 7.75 24.08 10.96 10.30 7.75 N/A
Domestic Equity 22.2% 20.0 15.0 25.0 $65.5 2.22 8.14 43.70 15.12 43.70 18.47 17.87 13.88 14.57
Russell 3000 247 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 13.1% 11.0 6.0 16.0 $38.7 -1.13 5.40 35.03 9.69 35.03 8.86 11.40 6.99 7.75
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 7.85
Emerging Markets ISF 12.5% 9.0 4.0 14.0 $36.8 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 5.18
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 4.31
Global Equities 47.8% 40.0 25.0 55.0 $141.0 0.82 6.61 41.70 1160  41.70 14.65 15.07 10.41 N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 12.4% 13.0 8.0 18.0 $36.4 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.12 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Emerging Market Debt 5.2% 5.0 0.0 10.0 $15.2 -0.10 4.36 10.11 -1.41 10.11 4.79 4.28 2.74 3.26
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.24 3.81 7.07 -2.02 7.07 5.46 411 2.59 3.91
High Yield 6.1% 3.0 0.0 8.0 $18.0 1.44 2.80 17.22 4.27 17.22 7.12 7.26 4.89 6.11
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.34 2.74 15.34 3.61 15.34 6.97 7.13 5.04 6.32
Liquidity Fund 2.7% 2.0 0.0 3.0 $8.0 0.00 0.01 0.13 0.03 0.13 1.40 1.35 0.90 0.73
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index
Real Assets™" 11.7% 19.0 15.0 25.0 $34.5 N/A 4.47 6.48 4.46 6.48 4.97 6.18 7.87 8.32
Blended Custom Benchmark 1Q in Arrears® @ N/A 2.59 4.23 2.77 4.23 5.20 5.99 7.75 8.92
Private Investment® 8.8% 10.0 5.0 15.0 $26.0 NA 1712 4605 23.60 4605 2059 1758 1579  14.15
Russell 3000 + 250 basis points 1Q in Arrears® N/A 7.08 65.03 23.17 65.03 19.69 18.25 14.52 15.13
Private Credit® 0.9% 5.0 0.0 10.0 $2.6 N/A 503 1693 774 1693 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 2.00 2221 6.23 2221 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.4% 3.0 0.0 10.0 $13.0 0.02 1.90 9.57 2.95 9.57 3.02 443 291 3.16
Absolute Return Strategy blended benchmark © -0.01 0.60 2.63 1.06 2.63 4.42 3.01 2.17 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



STATE'S ATTORNEYS' RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State’s Attorneys’ Retirement Fund $2.7 1.29 5.94 24.29 8.12 24.29 10.06 10.15 7.35 7.49
Policy Benchmark 1.19 4.55 24.36 7.64 24.36 11.03 10.59 7.80 N/A
Dynamic Benchmark 1.13 4.83 24,01 7.73 24,01 10.99 10.57 7.78 N/A
Domestic Equity 22.1% 20.0 15.0 25.0 $0.6 2.22 8.14 43.70 15.12 43.70 18.47 17.88 13.89 14.57
Russell 3000 247 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 13.1% 11.0 6.0 16.0 $0.4 -1.13 5.40 35.03 9.69 35.03 8.86 11.40 6.99 N/A
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 N/A
Emerging Markets ISF 12.5% 9.0 4.0 14.0 $0.3 0.31 5.08 46.08 7.36 46.08 14.58 14.12 7.63 N/A
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 N/A
Global Equities 47.8% 40.0 25.0 55.0 $1.3 0.82 6.61 41.70 1160  41.70 14.65 15.07 10.41 N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 12.3% 13.0 8.0 18.0 $0.3 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.12 3.39
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Emerging Market Debt 51% 5.0 0.0 10.0 $0.1 -0.10 4.36 10.11 -1.41 10.11 4.78 4.28 2.74 3.26
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.24 3.81 7.07 -2.02 7.07 5.46 411 2.59 3.91
High Yield 6.1% 3.0 0.0 8.0 $0.2 1.44 2.80 17.22 4.27 17.22 7.12 7.26 4.89 6.10
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.34 2.74 15.34 3.61 15.34 6.97 7.13 5.04 6.32
Liquidity Fund 3.0% 2.0 0.0 3.0 $0.1 0.00 0.01 0.13 0.03 0.13 1.40 1.36 0.91 0.74
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index
Real Assets™" 11.7% 19.0 15.0 25.0 $0.3 N/A 4.47 6.48 4.46 6.48 N/A N/A N/A N/A
Blended Custom Benchmark 1Q in Arrears® @ N/A 2.59 4.23 2.77 4.23 N/A N/A N/A N/A
Private Investment® 8.7% 10.0 5.0 15.0 $0.2 NA 1712 4605 2360 4605 N/A N/A N/A N/A
Russell 3000 + 250 basis points 1Q in Arrears® N/A 7.08 65.03 23.17 65.03 N/A N/A N/A N/A
Private Credit® 0.9% 5.0 0.0 10.0 $0.0 N/A 503 1693 774 1693 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 2.00 2221 6.23 2221 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.4% 3.0 0.0 10.0 $0.1 0.02 1.90 9.57 2.95 9.57 N/A N/A N/A N/A
Absolute Return Strategy blended benchmark © -0.01 0.60 2.63 1.06 2.63 N/A N/A N/A N/A

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

® A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

“ Unofficial Benchmark, for comparison purposes only



AGRICULTURAL COLLEGE FUND
Net of All Fees and Expenses
Periods Ending June 30, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year

Agricultural College Fund 100.0% $0.7 0.84 2.09 0.55 -1.27 0.55 5.29 3.35 3.16 3.35
Policy Benchmark 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.35
Dynamic Benchmark 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 N/A

Core Fixed Income 102.6% 100.0 100.0 100.0 $0.7 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39

Liquidity Fund -2.6% (50.0) 0.00 0.00 0.06 0.00 0.06 1.29 1.07 0.68 0.59
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index

(1) Operational cash balance and expense accruals



ANDREW C. CLARK FUND
Net of All Fees and Expenses
Periods Ending June 30, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Andrew C. Clark Fund $1.4 0.79 3.56 12.12 2.86 12.12 8.34 7.02 5.54 6.00
Policy Benchmark 0.72 3.24 10.73 2.38 10.73 8.24 6.69 5.57 5.98
Dynamic Benchmark 0.74 3.39 11.31 2.60 11.31 8.40 6.80 5.65 N/A
Domestic Equity 16.5% 15.0 10.0 20.0 $0.2 2.22 8.14 43.70 15.12 43.70 18.48 17.88 13.89 14.56
Russell 3000 2.47 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 12.3% 11.0 6.0 16.0 $0.2 -1.13 5.40 35.03 9.69 35.03 8.87 11.40 6.99 N/A
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 N/A
Emerging Markets ISF 4.4% 4.0 0.0 5.0 $0.1 0.31 5.08 46.08 7.36 46.08 14.58 14.12 7.63 N/A
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 N/A
Global Equities 33.2% 30.0 16.0 41.0 $0.5 0.82 661 4170 1160 4170 1465 1507 1041  N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 66.2% 67.0 57.0 77.0 $0.9 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Liquidity Fund 0.6% 3.0 0.0 4.0 $0.0 0.00 0.01 0.82 0.03 0.82 3.69 3.18 2.13 1.66
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index

D Unofficial Benchmark, for comparison purposes only



SOLDIERS' SAILORS' & MARINES' FUND
Net of All Fees and Expenses
Periods Ending June 30, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Soldiers’ Sailors’ & Marines Fund $91.0 0.79 3.54 12.15 2.86 12.15 8.34 7.02 5.54 6.03
Policy Benchmark 0.72 3.24 10.73 2.38 10.73 8.24 6.69 5.57 6.01
Dynamic Benchmark 0.73 3.37 11.35 2.60 11.35 8.41 6.82 5.66 N/A
Domestic Equity 15.9% 15.0 10.0 20.0 $14.4 2.22 8.14 43.70 15.12 43.70 18.48 17.88 13.89 14.58
Russell 3000 2.47 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 12.1% 11.0 6.0 16.0 $11.0 -1.13 5.40 35.03 9.69 35.03 8.87 11.40 6.99 N/A
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 N/A
Emerging Markets ISF 4.4% 4.0 0.0 5.0 $4.0 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 N/A
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 N/A
Global Equities 32.3% 30.0 16.0 41.0 $29.4 0.82 661 4170 1160 4170 1465 1507 1041  N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 64.7% 67.0 57.0 77.0 $58.9 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Liquidity Fund 3.0% 3.0 0.0 4.0 $2.7 0.00 0.01 0.13 0.03 0.13 1.40 1.35 0.90 0.76
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index

M Unofficial Benchmark, for comparison purposes only



SCHOOL FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
School Fund $13.7 0.80 3.57 12.22 2.83 12.22 8.35 7.04 5.56 5.98
Policy Benchmark 0.72 3.24 10.73 2.38 10.73 8.24 6.69 5.57 5.98
Dynamic Benchmark 0.75 3.39 11.42 2.56 11.42 8.41 6.82 5.67 N/A
Domestic Equity 15.9% 15.0 10.0 20.0 $2.2 2.22 8.14 43.70 15.12 43.70 18.48 17.88 13.89 14.57
Russell 3000 2.47 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 11.9% 11.0 6.0 16.0 $1.6 -1.13 5.40 35.03 9.69 35.03 8.87 11.40 6.99 N/A
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 N/A
Emerging Markets ISF 4.2% 4.0 0.0 5.0 $0.6 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 N/A
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 N/A
Global Equities 321% 30.0 16.0 41.0 $4.4 0.82 661 4170 1160 4170 1465 1507 1041  N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 66.5% 67.0 57.0 77.0 $9.1 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.12 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Liquidity Fund 1.4% 3.0 0.0 4.0 $0.2 0.01 0.03 0.20 0.05 0.20 2.36 2.26 1.48 1.11
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index

M Unofficial Benchmark, for comparison purposes only



IDA EATON COTTON FUND
Net of All Fees and Expenses
Periods Ending June 30, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
IDA Eaton Cotton Fund $3.0 0.79 3.53 12.11 2.81 12.11 8.32 7.01 5.53 5.99
Policy Benchmark 0.72 3.24 10.73 2.38 10.73 8.24 6.69 5.57 5.98
Dynamic Benchmark 0.74 3.36 11.30 2.55 11.30 8.38 6.79 5.64 N/A
Domestic Equity 16.3% 15.0 10.0 20.0 $0.5 2.22 8.14 43.70 15.12 43.70 18.48 17.88 13.89 14.57
Russell 3000 2.47 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 12.2% 11.0 6.0 16.0 $0.4 -1.13 5.40 35.03 9.69 35.03 8.87 11.40 6.99 N/A
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 N/A
Emerging Markets ISF 4.3% 4.0 0.0 5.0 $0.1 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 N/A
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 N/A
Global Equities 32.8% 30.0 16.0 41.0 $1.0 0.82 661 4170 1160 4170 1465 1507 1041  N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 66.2% 67.0 57.0 77.0 $2.0 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Liquidity Fund 1.0% 3.0 0.0 4.0 $0.0 0.00 0.01 0.70 0.03 0.70 4.08 3.36 2.25 1.73
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index

M Unofficial Benchmark, for comparison purposes only



HOPEMEAD FUND
Net of All Fees and Expenses
Periods Ending June 30, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Hopemead Fund $4.9 0.79 3.53 12.10 2.81 12.10 8.28 6.98 5.50 5.89
Policy Benchmark 0.72 3.24 10.73 2.38 10.73 8.24 6.69 5.57 5.98
Dynamic Benchmark 0.74 3.36 11.31 2.55 11.31 8.36 6.77 5.62 N/A
Domestic Equity 15.9% 15.0 10.0 20.0 $0.8 2.22 8.14 43.70 15.12 43.70 18.48 17.88 13.89 14.56
Russell 3000 2.47 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 11.8% 11.0 6.0 16.0 $0.6 -1.13 5.40 35.03 9.69 35.03 8.87 11.40 6.99 N/A
MSCI EAFE IMI Net -1.21 5.04 33,57 8.86 3357 9.34 11.61 7.24 N/A
Emerging Markets ISF 4.3% 4.0 0.0 5.0 $0.2 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 N/A
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 N/A
Global Equities 32.1% 30.0 16.0 41.0 $1.6 0.82 6.61 41.70 11.60 41.70 14.65 15.07 10.41 N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 64.7% 67.0 57.0 77.0 $3.2 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Liquidity Fund 3.3% 3.0 0.0 4.0 $0.2 0.00 0.01 0.13 0.03 0.13 1.40 135 0.91 0.75
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index

D Unofficial Benchmark, for comparison purposes only



ARTS ENDOWMENT FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Arts Endowment Fund $24.4 0.83 5.30 27.43 7.58 27.43 11.07 9.04 6.96 7.00
Policy Benchmark 0.75 4.87 26.33 7.15 26.33 10.67 8.57 6.90 7.08
Dynamic Benchmark 0.77 4.97 26.27 7.32 26.27 11.01 N/A N/A N/A
Domestic Equity 28.4% 28.0 23.0 33.0 $6.9 2.22 8.14 43.70 15.12 43.70 18.47 17.88 13.89 N/A
Russell 3000 2.47 8.24 44.16 15.11 44.16 18.73 17.89 13.95 N/A
Developed Markets ISF 17.4% 17.0 12.0 22.0 $4.3 -1.13 5.40 35.03 9.69 35.03 8.86 11.41 7.00 N/A
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 N/A
Emerging Markets ISF 12.2% 12.0 7.0 17.0 $3.0 0.31 5.08 46.08 7.36 46.08 14.58 14.14 7.64 N/A
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 N/A
Global Equities ® 58.0% 57.0 42.0 72.0 $14.2 0.82 661 4170 1160 4170 1465 1507 1041  N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 14.7% 16.0 11.0 21.0 $3.6 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.12 3.35
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Emerging Market Debt 7.3% 8.0 3.0 13.0 $1.8 -0.10 4.36 10.11 -1.41 10.11 N/A N/A N/A N/A
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.24 3.81 7.07 -2.02 7.07 N/A N/A N/A N/A
High Yield 8.6% 9.0 4.0 14.0 $2.1 1.44 2.80 17.22 4.27 17.22 N/A N/A N/A N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.34 2.74 15.34 3.61 15.34 N/A N/A N/A N/A
Private Credit" 8.9% 9.0 4.0 14.0 $2.2 N/A 5.03 16.93 7.74 16.93 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 2.00 2221 6.23 2221 N/A N/A N/A N/A
1Q in Arrears®
Liquidity Fund 2.5% 1.0 0.0 3.0 $0.6 0.00 0.01 0.13 0.03 0.13 1.40 1.32 0.88 0.73
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 142 1.08 0.82

Government Treasury 1 to 3 Year Index

M Actual performance, reported one quarter in arrears,
@ Unofficial Benchmark, for comparison purposes only



POLICEMEN AND FIREMEN SURVIVORS' BENEFIT FUND

Net of All Fees and Expenses
Periods Ending June 30, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Policemen and Firemen Survivors’ Benefit Fund $47.1 1.29 5.96 24.28 8.13 24.28 10.30 10.19 7.76 8.27
Policy Benchmark 1.19 4.55 24.36 7.64 24.36 10.64 10.27 7.70 N/A
Dynamic Benchmark 1.13 4.85 23.96 7.73 23.96 10.81 10.39 7.80 N/A
Domestic Equity 22.2% 20.0 15.0 25.0 $10.5 2.22 8.14 43.70 15.12 43.70 18.47 17.87 13.88 14.75
Russell 3000 247 8.24 44.16 15.11 44.16 18.73 17.89 13.95 14.70
Developed Markets ISF 13.2% 11.0 6.0 16.0 $6.2 -1.13 5.40 35.03 9.69 35.03 8.86 11.40 6.99 N/A
MSCI EAFE IMI Net -1.21 5.04 33.57 8.86 33.57 9.34 11.61 7.24 N/A
Emerging Markets ISF 12.5% 9.0 4.0 14.0 $5.9 0.31 5.08 46.08 7.36 46.08 14.58 14.13 7.63 N/A
MSCI Emerging Markets IMI 0.42 5.73 43.21 8.75 43.21 11.38 12.86 6.34 N/A
Global Equities 47.9% 40.0 25.0 55.0 $22.6 0.82 6.61 41.70 1160  41.70 14.65 15.07 10.41 N/A
MSCI All Country World Net Index 1.32 7.39 39.26 12.30 39.26 14.57 14.61 9.75 N/A
Core Fixed Income 12.4% 13.0 8.0 18.0 $5.8 0.84 2.09 0.52 -1.27 0.52 5.24 3.32 3.13 341
Barclays U.S. Aggregate Bond Index 0.70 1.83 -0.33 -1.60 -0.33 5.34 3.03 3.28 3.39
Emerging Market Debt 5.2% 5.0 0.0 10.0 $2.4 -0.10 4.36 10.11 -1.41 10.11 4.78 4.28 2.74 3.26
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.24 3.81 7.07 -2.02 7.07 5.46 411 2.59 3.91
High Yield 6.1% 3.0 0.0 8.0 $2.9 1.44 2.80 17.22 4.27 17.22 7.12 7.26 4.89 6.09
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 1.34 2.74 15.34 3.61 15.34 6.97 7.13 5.04 6.32
Liquidity Fund 2.6% 2.0 0.0 3.0 $1.2 0.00 0.01 0.13 0.03 0.13 1.40 1.35 0.91 0.74
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US -0.08 -0.02 0.06 -0.04 0.06 1.62 1.42 1.08 0.82
Government Treasury 1 to 3 Year Index
Real Assets™" 11.7% 19.0 15.0 25.0 $5.5 N/A 4.47 6.48 4.46 6.48 4.97 6.18 7.87 8.28
Blended Custom Benchmark 1Q in Arrears® @ N/A 2.59 4.23 2.77 4.23 5.20 5.99 7.75 8.92
Private Investment® 8.8% 10.0 5.0 15.0 $4.1 NA 1712 4605 2360 4605 2059 1758 1579 N/A
Russell 3000 + 250 basis points 1Q in Arrears® N/A 7.08 65.03 23.17 65.03 19.69 18.25 14.52 N/A
Private Credit® 0.9% 5.0 0.0 10.0 $0.4 N/A 503 1693 774 1693 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 2.00 2221 6.23 2221 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.4% 3.0 0.0 10.0 $2.1 0.02 1.90 9.57 2.95 9.57 3.02 443 291 N/A
Absolute Return Strategy blended benchmark © -0.01 0.60 2.63 1.06 2.63 4.42 3.01 2.17 N/A

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



TEACHER'S RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending July 31, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Teacher’s Retirement Fund $22,200.5 0.26 3.36 0.26 8.41 20.22 9.73 9.87 7.94 8.12
Policy Benchmark 0.79 3.27 0.79 8.50 20.00 10.35 10.09 8.13 8.44
Dynamic Benchmark 0.50 2.97 0.50 8.26 19.63 10.20 10.03 8.05 N/A
Domestic Equity 22.4% 20.0 15.0 25.0 $4,978.0 1.62 4.45 1.62 16.98 37.75 17.85 17.28 14.44 15.03
Russell 3000 1.69 4.67 1.69 17.06  38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 13.2% 11.0 6.0 16.0 $2,926.4 0.82 3.15 0.82 10.59 31.94 8.37 10.47 7.38 8.03
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 8.20
Emerging Markets ISF 11.9% 9.0 4.0 14.0 $2,640.1 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 4.66
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 3.67
Global Equities 47.5% 40.0 25.0 550 | $10,544.4 -0.20 2.60 -0.20 1137  33.08 13.59 13.99 10.57 N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 12.4% 13.0 8.0 18.0 $2,754.8 1.03 2.21 1.03 -0.25 -0.03 5.56 3.36 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Emerging Market Debt 51% 5.0 0.0 10.0 $1,136.4 -0.20 1.66 -0.20 -1.61 5.42 3.83 391 2.76 3.05
50% JPM EMBI Global Div / 50% JPM GBI EM Global Div -0.01 1.53 -0.01 -2.02 3.58 4.69 3.86 2.63 3.71
High Yield 6.1% 3.0 0.0 8.0 $1,352.4 0.21 1.98 0.21 4.49 12.12 6.76 6.82 5.10 6.06
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.38 2.02 0.38 4.00 10.62 6.74 6.68 5.30 6.22
Liquidity Fund 3.1% 2.0 0.0 3.0 $695.4 0.00 0.01 0.00 0.04 0.11 1.34 1.33 0.92 0.71
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index
Real Assets® 11.8% 19.0 10.0 25.0 $2,628.0 N/A 3.83 1.41 5.93 7.08 5.36 6.49 8.10 8.48
Blended Custom Benchmark 1Q in Arrears® @ N/A 3.03 1.00 381 4.30 5.55 6.20 7.91 9.03
Private Investment® 8.9% 10.0 5.0 150 | $1,976.1 NA 1193 021 23.87 4470 2041 17.63 1583  14.17
Russell 3000 + 250 basis points 1Q in Arrears® N/A 12.87 5.18 29.55 53.42 21.72 18.59 15.57 15.95
Private Credit® 1.0% 5.0 0.0 10.0 $220.1 N/A 5.97 3.62 1165 1631  N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 1.38 0.68 6.96 17.60 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.0% 3.0 0.0 10.0 $893.0 0.07 1.63 0.07 3.02 8.34 2.99 4.23 2.76 3.21
Absolute Return Strategy blended benchmark © 0.04 0.31 0.04 1.10 2.27 4.30 3.01 2.18 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



STATE EMPLOYEES' RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending July 31, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Employees’ Retirement Fund $16,152.3 0.27 3.36 0.27 8.42 20.26 9.78 9.94 7.99 8.17
Policy Benchmark 0.79 3.27 0.79 8.50 20.00 10.36 10.08 8.14 8.45
Dynamic Benchmark 0.51 2.98 0.51 8.27 19.67 10.27 10.13 8.16 N/A
Domestic Equity 22.7% 20.0 15.0 25.0 $3,667.3 1.62 4.45 1.62 16.98 37.75 17.85 17.28 14.44 15.03
Russell 3000 1.69 4.67 1.69 17.06  38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 13.3% 11.0 6.0 16.0 $2,145.5 0.82 3.15 0.82 10.59 31.94 8.37 10.47 7.38 8.03
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 8.20
Emerging Markets ISF 12.0% 9.0 4.0 14.0 $1,936.7 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 4.66
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 3.67
Global Equities 48.0% 40.0 25.0 55.0 $7,749.5  -0.20 2.60 -0.20 1137  33.08 13.59 13.99 10.57 N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 12.6% 13.0 8.0 18.0 $2,028.1 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Emerging Market Debt 5.2% 5.0 0.0 10.0 $833.9 -0.20 1.66 -0.20 -1.61 5.42 3.83 391 2.76 3.05
50% JPM EMBI Global Div / 50% JPM GBI EM Global Div -0.01 1.53 -0.01 -2.02 3.58 4.69 3.86 2.63 3.71
High Yield 6.2% 3.0 0.0 8.0 $994.4 0.21 1.98 0.21 4.49 12.12 6.76 6.82 5.10 6.06
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.38 2.02 0.38 4.00 10.62 6.74 6.68 5.30 6.22
Liquidity Fund 2.1% 2.0 0.0 3.0 $335.6 0.00 0.01 0.00 0.03 0.10 1.34 1.33 0.92 0.72
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index
Real Assets® 12.0% 19.0 10.0 25.0 $1,937.8 N/A 3.83 1.41 5.93 7.08 5.36 6.49 8.10 8.48
Blended Custom Benchmark 1Q in Arrears® @ N/A 3.03 1.00 381 4.30 5.55 6.20 7.91 9.03
Private Investment® 9.0% 10.0 5.0 150 | $1,4555 NA 1193 021 23.87 4470 2041 17.63 1583  14.17
Russell 3000 + 250 basis points 1Q in Arrears® N/A 12.87 5.18 29.55 53.42 21.72 18.59 15.57 15.95
Private Credit® 1.0% 5.0 0.0 10.0 $162.3 N/A 5.97 3.62 1165 1631  N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 1.38 0.68 6.96 17.60 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.1% 3.0 0.0 8.0 $655.4 0.07 1.63 0.07 3.02 8.34 2.99 4.23 2.76 3.21
Absolute Return Strategy blended benchmark © 0.04 0.31 0.04 1.10 2.27 4.30 3.01 2.18 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



MUNICIPAL EMPLOYEES RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending July 31, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Municipal Employees’ Retirement Fund $3,294.9 0.27 3.37 0.27 8.45 20.31 10.02 9.64 7.80 7.74
Policy Benchmark 0.79 3.27 0.79 8.50 20.00 10.46 9.71 7.82 8.07
Dynamic Benchmark 0.51 2.98 0.51 8.29 19.72 10.50 9.76 7.89 N/A
Domestic Equity 22.6% 20.0 15.0 25.0 $744.2 1.62 4.45 1.62 16.98 37.75 17.85 17.28 14.44 15.02
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 13.2% 11.0 6.0 16.0 $436.3 0.82 3.15 0.82 10.59 31.94 8.37 10.47 7.38 8.03
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 8.20
Emerging Markets ISF 11.9% 9.0 4.0 14.0 $392.3 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 4.66
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 3.67
Global Equities 47.7% 40.0 25.0 55.0 $1,572.8 -0.20 2.60 -0.20 11.37 33.08 13.59 13.99 10.57 N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 12.5% 13.0 8.0 18.0 $413.0 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Emerging Market Debt 5.1% 5.0 0.0 10.0 $168.3 -0.20 1.66 -0.20 -1.61 5.42 3.83 3.91 2.76 3.05
50% JPM EMBI Global Div / 50% JPM GBI EM Global Div -0.01 1.53 -0.01 -2.02 3.58 4.69 3.86 2.63 3.71
High Yield 6.1% 3.0 0.0 8.0 $200.9 0.21 1.98 0.21 4.49 12.12 6.76 6.82 5.09 6.06
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.38 2.02 0.38 4.00 10.62 6.74 6.68 5.30 6.22
Liquidity Fund 2.7% 2.0 0.0 3.0 $87.9 0.00 0.01 0.00 0.03 0.11 1.34 1.34 0.92 0.72
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index
Real Assets? 11.9% 19.0 15.0 25.0 $393.7 N/A 3.83 1.41 5.93 7.08 5.36 6.49 8.10 8.48
Blended Custom Benchmark 1Q in Arrears® @ N/A 3.03 1.00 381 4.30 5.55 6.20 7.91 9.03
Private Investment™” 8.9% 10.0 5.0 15.0 $294.5 N/A 1193 021 2387 4470 2041 17.63 1583  14.17
Russell 3000 + 250 basis points 1Q in Arrears® N/A 12.87 5.18 29.55 53.42 21.72 18.59 15.57 15.95
Private Credit® 1.0% 5.0 0.0 10.0 $31.7 N/A 5.97 3.62 11.65 1631  N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 1.38 0.68 6.96 17.60 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.0% 3.0 0.0 10.0 $132.2 0.07 1.63 0.07 3.02 8.34 2.99 4.23 2.76 3.21
Absolute Return Strategy blended benchmark © 0.04 0.31 0.04 1.10 227 4.30 3.01 2.18 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



OPEB FUND

Net of All Fees and Expenses
Periods Ending July 31, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
OPEB $2,048.4 0.27 3.39 0.27 8.50 20.48 10.34 9.52 7.91 N/A
Policy Benchmark 0.79 3.27 0.79 8.50 20.00 10.62 9.48 7.98 N/A
Dynamic Benchmark 0.51 3.00 0.51 8.36 19.91 10.98 9.67 8.12 N/A
Domestic Equity 22.7% 20.0 15.0 25.0 $464.1 1.62 4.45 1.62 16.98 37.75 17.86 17.29 14.44 N/A
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 N/A
Developed Markets ISF 13.2% 11.0 6.0 15.0 $269.8 0.82 3.15 0.82 10.59 31.94 8.38 10.48 7.37 N/A
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 N/A
Emerging Markets ISF 11.9% 9.0 4.0 14.0 $244.3 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.06 6.71 N/A
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 N/A
Global Equities 47.8% 40.0 25.0 54.0 $978.2 -0.20 2.60 -0.20 11.37 33.08 13.59 13.99 10.57 N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 12.5% 13.0 8.0 18.0 $255.8 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 N/A
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 N/A
Emerging Market Debt 5.3% 5.0 0.0 10.0 $109.4 -0.20 1.66 -0.20 -1.61 5.42 3.84 3.92 2.76 N/A
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.01 1.53 -0.01 -2.02 3.58 4.69 3.86 2.63 N/A
High Yield 6.3% 3.0 0.0 8.0 $129.6 0.21 1.98 0.21 4.49 12.12 6.76 6.82 5.09 N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.38 2.02 0.38 4.00 10.62 6.74 6.68 5.30 N/A
Liquidity Fund 2.2% 2.0 0.0 3.0 $44.8 0.01 0.02 0.01 0.04 0.11 1.35 1.38 0.96 N/A
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 N/A
Government Treasury 1 to 3 Year Index
Real Assets” 11.9% 19.0 15.0 25.0 $243.1 N/A 3.83 1.41 5.93 7.08 5.36 6.49 8.10 N/A
Blended Custom Benchmark 1Q in Arrears® @ N/A 3.03 1.00 3.81 4.30 5.55 6.20 7.91 N/A
Private Investment® 9.0% 10.0 5.0 15.0 $183.6 NA 1193 021 2387 4470 2041 17.63 1583 N/A
Russell 3000 + 250 basis points 1Q in Arrears® N/A 12.87 5.18 29.55 53.42 21.72 18.59 15.57 N/A
Private Credit® 1.1% 5.0 0.0 10.0 $22.6 N/A 5.97 3.62 1165 1631  N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 1.38 0.68 6.96 17.60 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.0% 3.0 0.0 10.0 $81.3 0.07 1.63 0.07 3.02 8.34 2.99 4.23 2.76 N/A
Absolute Return Strategy blended benchmark © 0.04 0.31 0.04 1.10 227 4.30 3.01 2.18 N/A

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

® A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



PROBATE JUDGES EMPLOYEES' RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending July 31, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Probate Judges Employees’ Retirement Fund $140.0 0.27 3.31 0.27 8.35 20.24 9.89 9.58 7.78 7.76
Policy Benchmark 0.79 3.27 0.79 8.50 20.00 10.45 9.77 7.88 8.16
Dynamic Benchmark 0.51 2.93 0.51 8.22 19.66 10.52 9.83 7.95 N/A
Domestic Equity 22.6% 20.0 15.0 25.0 $31.6 1.62 4.45 1.62 16.98 37.75 17.85 17.28 14.44 15.02
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 13.2% 11.0 6.0 16.0 $18.5 0.82 3.15 0.82 10.59 31.94 8.37 10.47 7.38 8.03
MSCI EAFE IMI 0.90 274 0.90 9.84 31.52 8.81 10.70 7.55 8.20
Emerging Markets ISF 11.9% 9.0 4.0 14.0 $16.6 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 4.66
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 3.67
Global Equities 47.7% 40.0 25.0 55.0 $66.8 -0.20 2.60 -0.20 11.37 33.08 13.59 13.99 10.57 N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 12.5% 13.0 8.0 18.0 $17.5 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Emerging Market Debt 51% 5.0 0.0 10.0 $7.2 -0.20 1.66 -0.20 -1.61 5.42 3.83 3.91 2.76 3.06
50% JPM EMBI Global Div / 50% JPM GBI EM Global Div -0.01 1.53 -0.01 -2.02 3.58 4.69 3.86 2.63 3.71
High Yield 6.1% 3.0 0.0 8.0 $8.5 0.21 1.98 0.21 4.49 12.12 6.76 6.82 5.09 6.06
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.38 2.02 0.38 4.00 10.62 6.74 6.68 5.30 6.22
Liquidity Fund 3.0% 2.0 0.0 3.0 $4.2 0.00 0.01 0.00 0.03 0.11 1.34 1.33 0.91 0.72
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index
Real Assets” 11.8% 19.0 15.0 25.0 $16.6 N/A 3.83 1.41 5.93 7.08 5.36 6.49 8.10 8.48
Blended Custom Benchmark 1Q in Arrears® @ N/A 3.03 1.00 3.81 4.30 5.55 6.20 7.91 9.03
Private Investment™” 9.0% 10.0 5.0 15.0 $12.5 NA 1193 021 2387 4470 2041 17.63 1583  14.17
Russell 3000 + 250 basis points 1Q in Arrears® N/A 12.87 5.18 29.55 53.42 21.72 18.59 15.57 15.95
Private Credit® 0.9% 5.0 0.0 10.0 $1.3 N/A 5.97 3.62 1165 1631  N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 1.38 0.68 6.96 17.60 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 3.9% 3.0 0.0 10.0 $5.5 0.07 1.63 0.07 3.02 8.34 2.99 4.23 2.76 3.21
Absolute Return Strategy blended benchmark © 0.04 0.31 0.04 1.10 2.27 4.30 3.01 2.18 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



STATE JUDGES RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending July 31, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State Judges Retirement Fund $298.6 0.27 3.37 0.27 8.44 20.28 10.00 9.65 7.81 7.81
Policy Benchmark 0.79 3.27 0.79 8.50 20.00 10.46 9.71 7.82 8.07
Dynamic Benchmark 0.51 2.99 0.51 8.29 19.70 10.63 9.84 7.95 N/A
Domestic Equity 22.3% 20.0 15.0 25.0 $66.5 1.62 4.45 1.62 16.98 37.75 17.85 17.28 14.44 15.03
Russell 3000 1.69 4.67 1.69 17.06  38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 13.1% 11.0 6.0 16.0 $39.0 0.82 3.15 0.82 10.59 31.94 8.38 10.47 7.38 8.04
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 8.20
Emerging Markets ISF 11.8% 9.0 4.0 14.0 $35.1 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 4.66
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 3.67
Global Equities 47.1% 40.0 25.0 55.0 $140.6 -0.20 260 -020 1137 3308 1359 1399  10.57 N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 12.3% 13.0 8.0 18.0 $36.8 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Emerging Market Debt 51% 5.0 0.0 10.0 $15.2 -0.20 1.66 -0.20 -1.61 5.42 3.83 391 2.76 3.06
50% JPM EMBI Global Div / 50% JPM GBI EM Global Div -0.01 1.53 -0.01 -2.02 3.58 4.69 3.86 2.63 3.71
High Yield 6.0% 3.0 0.0 8.0 $18.0 0.21 1.98 0.21 4.49 12.12 6.76 6.82 5.09 6.06
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.38 2.02 0.38 4.00 10.62 6.74 6.68 5.30 6.22
Liquidity Fund 3.8% 2.0 0.0 3.0 $11.4 0.00 0.01 0.00 0.03 0.11 1.34 1.33 0.92 0.70
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index
Real Assets® 11.8% 19.0 15.0 25.0 $35.2 N/A 3.83 1.41 5.93 7.08 5.36 6.49 8.10 8.48
Blended Custom Benchmark 1Q in Arrears® @ N/A 3.03 1.00 381 4.30 5.55 6.20 7.91 9.03
Private Investment® 8.9% 10.0 5.0 15.0 $26.6 NA 1193 021 23.87 4470 2041 17.63 1583  14.17
Russell 3000 + 250 basis points 1Q in Arrears® N/A 12.87 5.18 29.55 53.42 21.72 18.59 15.57 15.95
Private Credit® 1.0% 5.0 0.0 10.0 $2.9 N/A 5.97 3.62 1165 1631  N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 1.38 0.68 6.96 17.60 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.0% 3.0 0.0 10.0 $12.0 0.07 1.63 0.07 3.02 8.34 2.99 4.23 2.76 3.21
Absolute Return Strategy blended benchmark © 0.04 0.31 0.04 1.10 2.27 4.30 3.01 2.18 1.54

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



STATE'S ATTORNEYS' RETIREMENT FUND

Net of All Fees and Expenses
Periods Ending July 31, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
State’s Attorneys’ Retirement Fund $2.7 0.26 3.35 0.26 8.40 20.22 9.47 9.52 7.53 7.46
Policy Benchmark 0.79 3.27 0.79 8.50 20.00 10.64 10.09 8.06 N/A
Dynamic Benchmark 0.50 2.97 0.50 8.27 19.64 10.48 10.01 8.00 N/A
Domestic Equity 22.5% 20.0 15.0 25.0 $0.6 1.62 4.45 1.62 16.98 37.75 17.86 17.28 14.45 15.03
Russell 3000 1.69 4.67 1.69 17.06  38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 13.2% 11.0 6.0 16.0 $0.4 0.82 3.15 0.82 10.59 31.94 8.38 10.48 7.38 N/A
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 N/A
Emerging Markets ISF 11.9% 9.0 4.0 14.0 $0.3 -4.50 -1.28 -4.50 2.53 26.26 12.06 12.05 6.71 N/A
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 N/A
Global Equities 47.6% 40.0 25.0 55.0 $1.3 -0.20 2.60 -0.20 1137  33.08 13.59 13.99 10.57 N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 12.4% 13.0 8.0 18.0 $0.3 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.34
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Emerging Market Debt 51% 5.0 0.0 10.0 $0.1 -0.20 1.66 -0.20 -1.61 5.42 3.83 391 2.76 3.05
50% JPM EMBI Global Div / 50% JPM GBI EM Global Div -0.01 1.53 -0.01 -2.02 3.58 4.69 3.86 2.63 3.71
High Yield 6.1% 3.0 0.0 8.0 $0.2 0.21 1.98 0.21 4.49 12.12 6.76 6.82 5.09 6.04
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.38 2.02 0.38 4.00 10.62 6.74 6.68 5.30 6.22
Liquidity Fund 3.1% 2.0 0.0 3.0 $0.1 0.00 0.01 0.00 0.03 0.11 1.34 1.34 0.92 0.72
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index
Real Assets™" 11.9% 19.0 15.0 25.0 $0.3 N/A 3.83 1.41 5.93 7.08 N/A N/A N/A N/A
Blended Custom Benchmark 1Q in Arrears® @ N/A 3.03 1.00 3.81 4.30 N/A N/A N/A N/A
Private Investment" 8.9% 10.0 5.0 15.0 $0.2 N/A 11.93 0.21 23.87  44.70 N/A N/A N/A N/A
Russell 3000 + 250 basis points 1Q in Arrears® N/A 12.87 5.18 29.55 53.42 N/A N/A N/A N/A
Private Credit® 0.9% 5.0 0.0 10.0 $0.0 N/A 5.97 3.62 1165 1631  N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 1.38 0.68 6.96 17.60 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.0% 3.0 0.0 10.0 $0.1 0.07 1.63 0.07 3.02 8.34 N/A N/A N/A N/A
Absolute Return Strategy blended benchmark © 0.04 0.31 0.04 1.10 2.27 N/A N/A N/A N/A

1 .
M Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

® A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

“ Unofficial Benchmark, for comparison purposes only



AGRICULTURAL COLLEGE FUND
Net of All Fees and Expenses
Periods Ending July 31, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year

Agricultural College Fund 100.0% $0.7 1.06 2.23 1.06 -0.22 -0.02 5.61 3.39 3.32 341
Policy Benchmark 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 341
Dynamic Benchmark 112 2.16 112 -0.50 -0.70 5.73 3.13 3.48 N/A

Core Fixed Income 102.5% 100.0 100.0 100.0 $0.7 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35

Liquidity Fund -2.5% (50.0) 0.00 0.00 0.00 0.00 0.06 1.29 1.07 0.68 0.56
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index

(1) Operational cash balance and expense accruals



ANDREW C. CLARK FUND
Net of All Fees and Expenses
Periods Ending July 31, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Andrew C. Clark Fund $1.4 0.87 2.53 0.87 3.75 9.95 8.30 6.78 5.74 6.03
Policy Benchmark 0.86 2.32 0.86 3.26 8.98 8.24 6.50 5.78 6.02
Dynamic Benchmark 0.87 2.39 0.87 3.50 9.45 8.37 6.61 5.86 N/A
Domestic Equity 16.2% 15.0 10.0 20.0 $0.2 1.62 4.45 1.62 16.98 37.75 17.86 17.29 14.45 15.01
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 11.5% 11.0 6.0 16.0 $0.2 0.82 3.15 0.82 10.59 31.94 8.38 10.48 7.38 N/A
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 N/A
Emerging Markets ISF 4.2% 4.0 0.0 5.0 $0.1 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 N/A
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 N/A
Global Equities 31.9% 30.0 16.0 41.0 $0.5 020 260 -020 1137 3308 1359 1399 1057  N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 68.7% 67.0 57.0 77.0 $1.0 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Liquidity Fund -0.6% 3.0 0.0 4.0 ($0.0) -0.01 0.00 -0.01 0.02 0.38 3.35 3.11 2.21 1.64
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index

D Unofficial Benchmark, for comparison purposes only



SOLDIERS' SAILORS' & MARINES' FUND
Net of All Fees and Expenses
Periods Ending July 31, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Soldiers’ Sailors’ & Marines Fund $91.2 0.85 2.50 0.85 3.73 10.01 8.30 6.79 5.73 5.99
Policy Benchmark 0.86 2.32 0.86 3.26 8.98 8.24 6.50 5.78 5.97
Dynamic Benchmark 0.86 2.37 0.86 3.48 9.52 8.38 6.63 5.87 N/A
Domestic Equity 15.9% 15.0 10.0 20.0 $14.5 1.62 4.45 1.62 16.98 37.75 17.86 17.29 14.45 15.03
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 11.5% 11.0 6.0 16.0 $10.4 0.82 3.15 0.82 10.59 31.94 8.38 10.48 7.38 N/A
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 N/A
Emerging Markets ISF 4.2% 4.0 0.0 5.0 $3.8 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 N/A
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 N/A
Global Equities 31.5% 30.0 16.0 41.0 $28.8 020 260 -020 1137 3308 1359 1399 1057  N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 67.3% 67.0 57.0 77.0 $61.4 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Liquidity Fund 1.1% 3.0 0.0 4.0 $1.0 0.00 0.01 0.00 0.03 0.11 1.34 1.34 0.92 0.73
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index

M Unofficial Benchmark, for comparison purposes only



SCHOOL FUND
Net of All Fees and Expenses
Periods Ending July 31, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
School Fund $13.9 0.86 2.53 0.86 3.71 10.06 8.32 6.81 5.75 6.01
Policy Benchmark 0.86 2.32 0.86 3.26 8.98 8.24 6.50 5.78 6.02
Dynamic Benchmark 0.87 2.40 0.87 3.45 9.57 8.39 6.63 5.88 N/A
Domestic Equity 16.1% 15.0 10.0 20.0 $2.2 1.62 4.45 1.62 16.98 37.75 17.86 17.29 14.45 15.03
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 11.3% 11.0 6.0 16.0 $1.6 0.82 3.15 0.82 10.59 31.94 8.38 10.48 7.38 N/A
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 N/A
Emerging Markets ISF 4.0% 4.0 0.0 5.0 $0.6 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 N/A
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 N/A
Global Equities 31.4% 30.0 16.0 41.0 $4.3 020 260 -020 1137 3308 1359 1399 1057  N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 67.8% 67.0 57.0 77.0 $9.4 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Liquidity Fund 0.8% 3.0 0.0 4.0 $0.1 0.01 0.03 0.01 0.06 0.17 2.25 2.23 1.50 1.09
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index

M Unofficial Benchmark, for comparison purposes only



IDA EATON COTTON FUND
Net of All Fees and Expenses
Periods Ending July 31, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
IDA Eaton Cotton Fund $3.0 0.87 2.52 0.87 3.71 9.93 8.29 6.78 5.73 6.02
Policy Benchmark 0.86 2.32 0.86 3.26 8.98 8.24 6.50 5.78 6.02
Dynamic Benchmark 0.88 2.38 0.88 3.45 9.44 8.37 6.60 5.86 N/A
Domestic Equity 16.2% 15.0 10.0 20.0 $0.5 1.62 4.45 1.62 16.98 37.75 17.86 17.29 14.45 15.02
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 11.3% 11.0 6.0 16.0 $0.3 0.82 3.15 0.82 10.59 31.94 8.38 10.48 7.38 N/A
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 N/A
Emerging Markets ISF 4.1% 4.0 0.0 5.0 $0.1 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 N/A
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 N/A
Global Equities 31.6% 30.0 16.0 41.0 $1.0 020 260 -020 1137 3308 1359 1399 1057  N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 68.7% 67.0 57.0 77.0 $2.1 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Liquidity Fund -0.4% 3.0 0.0 4.0 ($0.0) -0.01 0.00 -0.01 0.02 0.32 3.83 3.30 2.32 1.71
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index

M Unofficial Benchmark, for comparison purposes only



HOPEMEAD FUND
Net of All Fees and Expenses
Periods Ending July 31, 2021

| Compound, annualized returns |

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Hopemead Fund $5.0 0.85 2.50 0.85 3.68 9.96 8.25 6.75 5.69 5.93
Policy Benchmark 0.86 2.32 0.86 3.26 8.98 8.24 6.50 5.78 6.02
Dynamic Benchmark 0.86 2.36 0.86 3.43 9.48 8.33 6.58 5.83 N/A
Domestic Equity 15.9% 15.0 10.0 20.0 $0.8 1.62 4.45 1.62 16.98 37.75 17.86 17.29 14.45 15.01
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 11.1% 11.0 6.0 16.0 $0.6 0.82 3.15 0.82 10.59 31.94 8.38 10.48 7.38 N/A
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 N/A
Emerging Markets ISF 4.1% 4.0 0.0 5.0 $0.2 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 N/A
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 N/A
Global Equities 31.1% 30.0 16.0 41.0 $1.5 020 260 -020 1137 3308 1359 1399 1057  N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 67.1% 67.0 57.0 77.0 $3.3 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Liquidity Fund 1.8% 3.0 0.0 4.0 $0.1 0.00 0.01 0.00 0.03 0.11 1.34 1.34 0.92 0.73
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index

D Unofficial Benchmark, for comparison purposes only



ARTS ENDOWMENT FUND

Net of All Fees and Expenses
Periods Ending July 31, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Arts Endowment Fund $24.6 0.57 2.90 0.57 8.19 22.15 10.51 8.75 7.12 6.90
Policy Benchmark 0.17 2.15 0.17 7.33 21.18 10.03 8.23 7.00 6.93
Dynamic Benchmark 0.19 2.19 0.19 7.52 21.19 10.30 N/A N/A N/A
Domestic Equity 30.4% 28.0 23.0 33.0 $7.5 1.62 4.45 1.62 16.98 37.75 17.86 17.29 14.45 N/A
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 N/A
Developed Markets ISF 17.4% 17.0 12.0 22.0 $4.3 0.82 3.15 0.82 10.59 31.94 8.38 10.49 7.39 N/A
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 N/A
Emerging Markets ISF 11.6% 12.0 7.0 17.0 $2.8 -4.50 -1.28 -4.50 2.53 26.26 12.06 12.06 6.72 N/A
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 N/A
Global Equities ® 59.4% 57.0 42.0 72.0 $14.6 020 260 -020 1137 3308 1359 1399 1057  N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 14.8% 16.0 11.0 21.0 $3.6 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.30
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Emerging Market Debt 7.2% 8.0 3.0 13.0 $1.8 -0.20 1.66 -0.20 -1.61 5.42 N/A N/A N/A N/A
50% JPM EMBI Glaobal Div / 50% JPM GBI EM Global Div -0.01 1.53 -0.01 -2.02 3.58 N/A N/A N/A N/A
High Yield 8.6% 9.0 4.0 14.0 $2.1 0.21 1.98 0.21 4.49 12.12 N/A N/A N/A N/A
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.38 2.02 0.38 4.00 10.62 N/A N/A N/A N/A
Private Credit" 8.9% 9.0 4.0 14.0 $2.2 N/A 5.97 3.62 11.65 16.31 N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 1.38 0.68 6.96 17.60 N/A N/A N/A N/A
1Q in Arrears®
Liquidity Fund 1.1% 1.0 0.0 3.0 $0.3 0.00 0.01 0.00 0.03 0.10 1.34 1.30 0.89 0.70
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 143 1.09 0.82

Government Treasury 1 to 3 Year Index

M Actual performance, reported one quarter in arrears,
@ Unofficial Benchmark, for comparison purposes only



POLICEMEN AND FIREMEN SURVIVORS' BENEFIT FUND

Net of All Fees and Expenses
Periods Ending July 31, 2021

Compound, annualized returns

Funds Percent | Policy Lower Upper Market Three  Fiscal Calendar One Three Five Seven Ten
Benchmark Holdings | Weights Range Range |Value (mil.) Month Months YTD YTD Year Year Year Year Year
Policemen and Firemen Survivors’ Benefit Fund $47.2 0.27 3.37 0.27 8.42 20.22 9.84 9.72 7.88 8.31
Policy Benchmark 0.79 3.27 0.79 8.50 20.00 10.42 9.86 7.93 N/A
Dynamic Benchmark 0.51 2.99 0.51 8.28 19.63 10.47 9.92 8.00 N/A
Domestic Equity 22.5% 20.0 15.0 25.0 $10.6 1.62 4.45 1.62 16.98 37.75 17.85 17.28 14.44 15.21
Russell 3000 1.69 4.67 1.69 17.06 38.73 18.10 17.36 14.55 15.16
Developed Markets ISF 13.3% 11.0 6.0 16.0 $6.3 0.82 3.15 0.82 10.59 31.94 8.37 10.47 7.38 N/A
MSCI EAFE IMI Net 0.90 2.74 0.90 9.84 31.52 8.81 10.70 7.55 N/A
Emerging Markets ISF 11.9% 9.0 4.0 14.0 $5.6 -4.50 -1.28 -4.50 2.53 26.26 12.07 12.05 6.71 N/A
MSCI Emerging Markets IMI -6.09 -3.48 -6.09 2.13 23.42 8.33 10.38 5.12 N/A
Global Equities 47.7% 40.0 25.0 55.0 $22.5 -0.20 2.60 -0.20 11.37 33.08 13.59 13.99 10.57 N/A
MSCI All Country World Net Index 0.69 3.60 0.69 13.08 33.18 13.70 13.81 10.05 N/A
Core Fixed Income 12.5% 13.0 8.0 18.0 $5.9 1.03 2.21 1.03 -0.25 -0.03 5.56 3.35 3.28 3.36
Barclays U.S. Aggregate Bond Index 1.12 2.16 1.12 -0.50 -0.70 5.73 3.13 3.48 3.35
Emerging Market Debt 51% 5.0 0.0 10.0 $2.4 -0.20 1.66 -0.20 -1.61 5.42 3.83 391 2.76 3.05
50% JPM EMBI Global Div / 50% JPM GBI EM Global Div -0.01 1.53 -0.01 -2.02 3.58 4.69 3.86 2.63 3.71
High Yield 6.1% 3.0 0.0 8.0 $2.9 0.21 1.98 0.21 4.49 12.12 6.76 6.82 5.09 6.04
Bloomberg Barclays U.S. High Yield 2% Issuer Cap Index 0.38 2.02 0.38 4.00 10.62 6.74 6.68 5.30 6.22
Liquidity Fund 2.7% 2.0 0.0 3.0 $1.3 0.00 0.01 0.00 0.03 0.11 1.34 1.34 0.92 0.72
50% U.S. 3-Month T-Bill / 50% Bloomberg Barclays US 0.09 0.05 0.09 0.05 0.10 1.59 1.43 1.09 0.82
Government Treasury 1 to 3 Year Index
Real Assets® 11.9% 19.0 15.0 25.0 $5.6 N/A 3.83 1.41 5.93 7.08 5.36 6.49 8.10 8.44
Blended Custom Benchmark 1Q in Arrears® @ N/A 3.03 1.00 381 4.30 5.55 6.20 7.91 9.03
Private Investment® 9.0% 10.0 5.0 15.0 $4.3 NA 1193 021 23.87 4470 2041 17.63 1583  N/A
Russell 3000 + 250 basis points 1Q in Arrears® N/A 12.87 5.18 29.55 53.42 21.72 18.59 15.57 N/A
Private Credit® 1.0% 5.0 0.0 10.0 $0.5 N/A 5.97 3.62 1165 1631  N/A N/A N/A N/A
S&P / LSTA Leveraged Loan Index + 150 basis points N/A 1.38 0.68 6.96 17.60 N/A N/A N/A N/A
1Q in Arrears®
Alternative Investment Fund 4.0% 3.0 0.0 10.0 $1.9 0.07 1.63 0.07 3.02 8.34 2.99 4.23 2.76 N/A
Absolute Return Strategy blended benchmark © 0.04 0.31 0.04 1.10 2.27 4.30 3.01 2.18 N/A

1 .
D Actual performance, reported one quarter in arrears.

@ A blended benchmark comprised of the weightings of Real Estate, Infrastructure / Natural Resources and U.S. TIPS as of April 2020.

@ A blended benchmark comprised of the weightings of each of the investments utilized within the fund of funds vehicle multiplied by their respective benchmarks as of April 2020.

@ Unofficial Benchmark, for comparison purposes only



AGENDA ITEM #4

SHAWNT. WOODEN State of Connecticut DARRELL V. HILL
TREASURER , DEPUTY TREASURER
Office of the Treasurer

September 3, 2021

Members of the Investment Advisory Council (“IAC”)

Re:  Consideration of Finalists for the Domestic Equity Fund (“DEF”’) Small Capitalization
Manager Search

Dear Fellow IAC Member:

At the September 8, 2021 meeting of the IAC, I will present five firms for the DEF small
capitalization investment manager assignment for the Connecticut Retirement Plans and Trust
Funds (the “CRPTF”): Ariel Investments, Channing Capital Management, Lord Abbett,
Riverbridge Partners and Wellington Management Company. This is the culmination of a
competitive search process, conducted through a Request for Proposal process as outlined and
reviewed by the IAC at the December 9, 2020 meeting.

At the upcoming meeting, | will review the proposed restructure of the DEF portfolio which
focuseson creatinga more balancedalignmentwith the inclusion of small capitalization strategies,
providing the opportunity to achieve stronger risk-adjusted returns going forward. Then we will
hear brief presentations from each firm that will provide details on their investment philosophy
and strategies in the small capitalization segment of the market.

Attached for your review is a recommendation from Chief Investment Officer, Ted Wright, along
with an overview of eachfirm. Ilook forward to discussingthis with you atthe September meeting
of the IAC and receiving your feedback on these finalists.

Sincerely,

Shawn T. Wooden
State Treasurer

65 CAPITOL AVE, HARTFORD, CT 06106-1773, TELEPHONE: (860) 702-3000
AN EQUAL OPPORTUNITY EMPLOYER



OFFICE OF THE STATE TREASURER

MEMORANDUM
DECISION

TO: Shawn T. Wooden, Treasurer
FROM: Ted Wright, Chief Investment Officer
CC: Darrel Hill, Deputy Treasurer

Raynald Leveque, Deputy Chief Investment Officer

Paul Osinloye, Principal Investment Officer

Lyndsey Farris, Principal Investment Officer

Peter Gajowiak, Investment Officer
DATE: August 30, 2021
SUBJECT: Domestic Equity Fund - Small Capitalization Recommendations
Summary

The purpose of this memorandum is to provide the results and recommendation for the Domestic
Equity Fund (“DEF”) Small Capitalization Request for Proposal (“RFP”’). The Scope of Services
and Project Timeline were presented to the Investment Advisory Committee on December 9, 2020
and the RFP was issued on January 8, 2021 with a submission deadline of February 19, 2021. The
RFP was undertaken to reposition the structure of the DEF portfolio by adding a Small
Capitalization segment.

The RFP was well received by the institutional marketplace with 80 firms submitting proposals
with 112 strategy offerings which were evaluated by Pension Fund Management (“PFM”)
investment professionals with the assistance of the Connecticut Retirement Plans and Trust Funds
(the “CRPTF”) general consultant Meketa Investment Group (“Meketa”). PFM and Meketa
interviewed nineteen semi-finalist firms from April to June, selecting five firms to be considered
for the Small Capitalization (“small-cap”) portion of the DEF. The following memorandum will
provide aproposed framework of the DEFand arecommendation for restructuring of the portfolio,
via small capitalization investments, with the objective of improving the diversification and long-
term performance of the portfolio.

Recommendation

I recommend the approval of five small-capitalization managers with both growth and value
strategies to be placed on a manager panel or bench. The current DEF is positioned as a core US
portfolio. The addition of these new small cap managers will continue to maintain DEF’s core
profile given the size of the proposed manager allocations. The USeconomy has resumed the trend
of the longest US economic expansion in history, fully shifting into the mid to late-cycle phase of
the business cycle. The mid to late-cycle phase is an environment that historically tends to benefit
growth strategies over value strategies. We will retain the flexibility to allocate to several high -
quality managers who favor both value and growth strategies, while maintaining the overall core
DEF position. The DEF restructure will result in an initial small cap allocation that includes three
of the five recommended small cap managers, in addition to two pre-approved managers for this
market segment.



The proposed small capitalization allocation being added to the passive index portion of DEF
incorporates an active risk/return profile to a passive-dominant fund and provides additional
diversification benefits, broad small capitalization manager leadership across the economic cycle,
and increased alphapotential for the modified DEF. In addition, this proposed allocation presents
an opportunity for direct investments with high-quality diverse investment managers.

DEF Overview

The DEF invests primarily in common stocks of U.S. corporations to meet CRPTF asset allocation
guidelines for domestic equities and to achieve a strong, long-term real rate of return above the US
inflation rate. Specific to this RFP, including small capitalization DEF investments is designed to
generate new sources of risk-adjusted active returns in the portfolio and to provide diversification
for CRPTF performance. A full complement of DEF managers is optimum to execute the
investment strategy.

The DEF, focused onthe U.S. domestic equity market, is benchmarked to the Russell 3000 Index
which encompasses the entire capitalization spectrum of the U.S. public market. The DEF’s large
capitalization (“large-cap”) allocation is held in passive indexing strategies, recognizing that this
segment of the market is relatively efficient and provides difficulties for active large
capitalization managers to consistently outperform their benchmarks. The large capitalization
allocation is managed as follows:

e T. Rowe Price - enhanced S&P 500 Index strategy
e Rhumbline Advisers - Russell 1000 Index replication strategy
e Xponance - S&P 500 Index replication strategy

The proceeds from previous allocations to two manager-of-manager mandates were invested in
two transition funds managed by State Street Global Advisers (“SSGA”) and Northern Trust Asset
Management (“Northern Trust”). SSGA manages a passive small-cap Russell 2000 Index
replication strategy and Northern Trust manages a passive combined small/mid-cap Russell 2000
Index/ Russell 2500 Index replication strategy.

The current DEF fund structure (Table 1) is sub-optimal, with an oversized large capitalization
bias and no active small capitalization exposure. The inclusion of a revised small capitalization
allocation (directmanager investments and Ci3 investments) seeks to addressthis biasand improve
the overall structure of the DEF.

Table 1
Current DEF Manager Allocations as of July 31, 2021
| Manager | Strategy Amount ($M)  Percent
T. Rowe Price Passive S&P 500 $4,279 43%
Rhumbline Passive Russell 1000 $3,826 38%
Xponance Passive S&P 500 $749 7%
State Street Global Advisors Transition | Passive Russell 2000 $622 6%
Northern Trust Investment Transition Passive Russell 2000/2500 $511 5%
Total $9,995 100%




Request for Proposal Process

Proposals were submitted by 80 firms across 112 strategies (see Tables 2). The RFP respondents
were assessed from both a qualitative and quantitative perspective through a review of their
organization, investment team, investment philosophy, investment process, investment
performance, ESG implementation, diversity & inclusion initiatives, management fee proposal,
and portfolio fit.

Table 2
DEF Small-Cap RFP Respondents
(Summarized by Strategy)

Strategy Micro Small SMID Total
Core 3 18 T 28
Valus 4 29 10 43
Growth 4 &9 8 |
Total ] i1 25 n2

Following the initial screening, PFM and Meketa interviewed nineteen semi-finalists over a
period from April 12, 2021 through June 4, 2021. Consequently, five firms were selected for
recommendation to manage DEF’s small-cap allocation (see Table 3).

Table 3
DEF Small-Cap RFP Finalists
Firm Name Product Name | Investment Style Investment Approach
Lord,Abbett & Co. LLC Small Cap Growth Small Growth Fundamental
Riverbridge Partners, LLC Small Cap Growth Small Growth Fundamental
Ariel Investments, LLC Ariel Small Cap Value Small Value Fundamental
Channing Capital Management, LLC Channing Small-Cap Value Small Value Fundamental
Wellington Management Company LLP Emerging Companies Micro Cap Core Fundamental

Restructure of the DEF

The objective of restructuring the DEF is to achieve stronger long-term returns by utilizing a
combination of active management and passive indexing to capitalize on market efficiencies and
inefficiencies in the U.S., bearing in mind the capitalization segments of the Russell 3000 Index
benchmark.

PFM envisions a two-step process to complete the DEF restructuring: (1) addition of small
capitalization managers (2) subsequent addition of mid capitalization (“mid-cap”) managers.
Specific to this RFP, the first step of the process, PFM proposes allocations to active small
capitalization managers to complement existing passive large capitalization managers.

Table 6 provided the following page presents the historical DEF performance which reflects a
consistent, slight under-performance (on a net-of-fees basis) relative to the index which can be
attributed primarily to a dominant large-cap passive allocation.



Table 6
DEF Historical Net Performance
As of June 30, 2021

Fiscal 1 Year 10 Year
YTD
Domestic Equity Fund | 15.12% 43.69% | 43.69% | 18.45% | 17.83% | 13.84% | 14.58%
Russell 3000 Index 15.11% 4416% |44.16% | 18.73% | 17.89% | 13.95% | 14.70%
Excess Return 0.01% -0.47% -0.47% | -0.28% | -0.06% | -0.11% | -0.12%

To improve DEF’s long-term performance, we recommend restructuring the portfolio to
improve diversification through the addition of a small capitalization allocation. Table 7 details
the current market capitalization segments of the Russell 3000 Index and the corresponding
segments of the post-CHF period DEF and the proposed portfolio.

Table 7
DEF and Benchmark Market Capitalization Segment Weights

Market Capitalization Russell 3000 Index DEF DEF
Segment (Current) (As of 1/31/21) (Proposed)
Large Capitalization 73% 89% 90%**
Mid Capitalization 23% 3%* 0%**
Small Capitalization 4% 8%* 10%***
TOTAL 100% 100% 100%

*Via small-cap and smid-cap transition index funds
** PEM is anticipating a subsequent mid-cap RFP to re-allocate a portion of the large-cap segment
***\/ja direct manager investments and Ci® program

In 2020, CRPTF’s emerging manager program, the Connecticut Horizon Program (“CHF”), was
replaced by a new program, the Connecticut Inclusive Investment Initiative (“Ci3”). This initiative
resulted in an updated array of emerging managers participating in the CRPTF funds. In the DEF,
the previous emerging managers, Capital Prospects and Bivium were terminated, to be replaced
by the new Ci2 slate of managers. Leading Edge Investment Advisors (“Leading Edge”), proposed
for its US small-cap strategy, and Bivium Capital Partners (“Bivium”), proposed for its US micro-
cap strategy, both reside on the Ci3 Manager-of-Managers (“MOM”) program manager panel,
having been selected and approved in a prior RFP process.

Portfolio Construction

For diversification purposes, the direct investment small capitalization allocation was
segmented into the value and growth style categories. In addition, an allocation was created for
micro capitalization. Given the wide range of strategy responses in the RFP, there was a focus
on incorporating, where appropriate, the diversification benefits within each style category.

e Small Capitalization Growth — would utilize the diversification benefits between
aggressive growth and defensive growth strategies via a single manager in each sub-
strategy.

o Lord Abbett & Co. LLC (“Lord Abbett”) - Aggressive
o Riverbridge Partners, LLC (“Riverbridge”) - Defensive

e Small Capitalization Value — would utilize the diversification benefits between deep
value and traditional value strategies via a single manager in each sub-strategy.
o Ariel Investments, LLC (“Ariel”) — Deep Value
o Channing Capital Management, LLC (“Channing”) - Value



¢ Micro Capitalization Core - given the smaller allocation, it was prudentto use a single
manager with a core strategy.

o Wellington Management Company, LLP (“Wellington”) — Core

Table 8 details the allocations of a proposed small-cap managers composite incorporating the
recommended managers. As previously noted, the portfolio is tilted to growth based on our
estimation of current economic conditions.

Table 8
Proposed Small-Cap Manager Composite Allocations

% of Total $ Allocation
(%) ($ mm)
Wellington T6 350
Riverbridge 273 180
Lord Abbett 273 180
Bivium 76 50
Leading Edge 303 200
Total 1000 660

Table 9 illustrates the excess return correlations of each manager.

Table 9
Proposed Small-Cap Managers
Excess Return Correlations vs Russell 2000 Index
April 1, 2016 — June 30, 2021

Artel Channing Lord Abbett Riverbridge Wellington Blvium Leading Edge
Ariel 100
Channing Q055 100
Lord Abbett -035 -032 100
Riverbridge 024 -0.20 am2 100
Wellington oog 030 -014 003 100
Biviurm -007 002 -016 -0 o 100
Leading Edge -004 o7 a2 065 .08 004 1.00

Each proposed manager’s excess returns have low or, in some instances, negative correlation to
each other. This correlation profile illustrates that diversification benefits are available for the
portfolio’s construction. It also indicates that this combination of managers is not over-
diversified. Over-diversification would be illustrated by much higher positive correlations
between the managers, indicating that their excess returns tend to move together as a group in
a tighter manner than those of the proposed managers.

The proposed multi-manager composite generated excess returns in most periods. As detailed
in Table 10, for trailing periods, the multi-manager composite generated excess returns over
longer timeframes. In addition, on a calendar-year basis, excess returns were generated in each
year.



Table 10
Proposed Small-Cap Multi-Manager Composite
Historical Performance
As of June 30, 2021

Composite Russell 2000 Relative Returns
() () (%)
Trailing Period Returns (%):
YTD 12.0 17.5 -5.5
1Year 60.9 62.0 -1.1
3 Year 24.2 13.5 10.7
5 Year 25.6 16.5 9.1
Since inception (4/2016) 25.2 16.4 8.8
Calendar Year Returns (%):
2020 52.2 20.0 32.2
2019 29.8 25.5 4.3
2018 0.7 -11.0 11.7
2017 23.5 14.6 8.9

The proposed manager lineup generated a favorable risk-adjusted performance profile. As
illustrated in Table 11, the multi-manager composite provided the following attractive
characteristics:
e outperformance over the common period of the managers
the majority of periods (94%) were above index
lower risk than the index (standard deviation and downside deviation)
low tracking error, beta < 1 for an active allocation
favorable up/down capture profile - 108% upside, 78% downside
favorable risk-adjusted performance metrics - alpha, Sharpe Ratio, Information Ratio

Table 11
Proposed Small-Cap Multi-Manager Composite
Common Period Returns and Risk Statistics (gross of fees)
April 1, 2016 — June 30, 2021

osite Russell 2000
R C
Performance:
Performance (%) 252 65
% of One-Year Periods above Index (%) Gl -
Sest 3 Months (%) 362 52
Worst 3 Months (%) -2a2 -206
Risk Measures":
Stenderd Deviation (%) 9.6 205
Tracking Error (%) 6.6 —
Beta 0.5 -
Correlation to Benchmark 095 =
Semi Deviation (%) 201 237
Upside Capturs (%) 1078 —
Downside Capture (%) 780 -
Risk-Adjusted Performance”
Jenzen's Alpha (%) 9.0 -
Sharpe Ratio 123 os
Information Ratio 123 —

Table 12 illustrates the consistent nature of the composite portfolio’s excess return:
e Over the trailing period, the composite portfolio outperformed the Russell 2000 index
in 94% of rolling one-year periods.



! Peer group: eVestment US Small Cap Core Equity universe

e The average small cap core strategy?! outperformed the index in 50% of rolling one-year
periods over that time.

Table 12

Proposed Small-Cap Multi-Manager Composite
One-Year Rolling Excess Return* vs Russell 2000 Index
(Common Period April 2016 - June 2021)
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The recommended managers have a history of generating excess returns, as evidenced in Table
13. Evaluation of the composite during rolling multi-year periods (Table 14) indicated:
Rolling one-year time periods between 2016 and 2021 - the composite outperformed during
94 of the 100 time periods, generating average annualized excess returns of 11.1%.
Rolling three-year time periods between 2016 and 2021 - the composite outperformed
during all 28 of the 28 time periods, generating average annualized excess returns of 11.1%.

Table 13
Proposed Managers
Rolling Three-Year Excess Returns vs. Russell 2000 Index

Rolling Three-Year Periods as of June 2021

Periods Average Max
Outperformed Ann.

Excess

Return
Ariel
Channing 145 89 61% 0.3% 4.5% -5.0% | 9.5%
Lord Abbett 379 235 62% 3.1% 25.8% -9.3% | 35.1%
Riverbridge 361 256 71% 3.9% 24.3% | -10.8% | 35.1%
Wellington 379 260 69% 2.5% 16.4% -6.3% | 22.7%
Bivium 67 45 67% 1.2% 7.6% -2.3% | 9.9%
Leading Edge 28 28 100% 7.5% 10.7% 48% | 5.9%




Table 14
Proposed Small-Cap Multi-Manager Composite
Rolling Period Excess Returns vs. Russell 2000
Index April 2016 to June 2021

Total Periods (%) Average Ann. ‘ Max ‘ Min  Range
Periods Outperformed Excess Return
1-Year 52 49 94.2% 11.09% 32.0% | -1.3% | 33.3%
3-Year 28 28 100% 11.05% 154% | 7.1% | 8.3%

Portfolio construction, utilizing the Aapryl analytical software, positioned the entire small cap
manager allocation (recommended small cap managers and Ci® MOMs - Leading Edge and
Bivium) along the 4 phases of a typical economic cycle (Figure 1). This manager mapping was
based on the strategy and performance profile of each manager and indicates the period in the
economic cycle where each manager would be expected to maximize the impact of its strategy.

In Figure 1, the profile for the proposed small-cap managers and Ci® MOMs illustrates that this
diverse collection of managers is positioned to provide benefits across the breadth of the

economic cycle.

Figure 1
Proposed Small Cap Managers*
Cyclical Manager Positioning
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Figure 2 illustrates the manager positioning of the DEF after the inclusion of the proposed small-
cap managers and Ci® MOMs. Note the potential for a wider swath of active managers to be
performance enhancers across the economic cycle, compared to the relatively narrow footprint
of the large-cap passive allocation (T. Rowe Price, Rhumbline and Xponance) in the Mid-Cycle
phase. This modified version of DEF presents a scenario where, in each phase of the economic
cycle, it is expected that at least one active manager is positioned to maximize the impact of its
performance.

Figure 2

Domestic Equity Fund (including small cap managers)
Cyclical Manager Positioning

MACRO ECONOMIC ENVIRONMENT
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Proposed Portfolio Structure

The current DEF is positioned as a core US portfolio. The addition of these new small cap
managers will continue to maintain DEF’s core profile given the size of the proposed manager
allocations. The US economy has resumed the trend of the longest US economic expansion in
history, fully shifting into the mid to late-cycle phase of the business cycle. The mid to late-
cycle phase is an environment that historically tends to benefit growth strategies over value
strategies. We will retain the flexibility to allocate to several high-quality managers who favor
both value and growth strategies, while maintaining the overall core DEF position. The DEF
restructure will result in an initial small cap allocation that includes three of the five
recommended small cap managers, in addition to two pre-approved managers for this market
segment.

Table 15 summarizes the proposed initial DEF portfolio structure including the proposed small-
cap managers.

Table 15
Proposed DEF Manager Structure
ateo anage D anage 3 Amo b Perce
Large Cap Core (Passive)

T. Rowe Price Existing 4,279 43%
Rhumbline Existing 3,826 38%
Xponance Existing 749 7%

Small Cap Growth
Leading Edge (Ci?®) Existing 200 2%
Lord, Abbett New 180 2%
Riverbridge New 180 2%

Small Cap Value
Ariel New 0 0%
Channing New 0 0%

Micro Cap Core
Bivium (Cid) Existing 50 1%
Wellington New 50 1%
Small Cap Transition Fund | State Street Global Advisers 481 5%
TOTAL 9,995 100%

* Based onJuly 31,2021. Small-cap allocation might not total 10% due to rounding.

Manager Summaries

Manager summaries are provided on the following pages which review each firm’s
organization, investment team, investment philosophy, investment process, investment
performance, ESG implementation, diversity & inclusion initiatives, and management fee
proposal. Additionally, Table 17 provides summary information on the recommended firms and
their portfolio characteristics.
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Firm Location
Firm Inception
Ownership Structure

Strategy Name

Strategy Style

Strategy Inception
AUM-Firm
AUM-Strategy

Trailing P/E Ratio
Price/Book Value Ratio
Witd. Average Market Cap
Median Market Cap
Typical Holdings
Expected Annual Turnover
Top 3 Sector Weightings

Market Cap Weightings

Table 17
Manager Overviews

Jersey City, NJ
1929
100% Employees

Small Cap Growth
Growth
1987
$234.5B
$5.9B
33.2x
6.7x
$5.7B
$4.5B
90-110
100-200%
Healthcare 30%
Tech 25%
Consumer Disc.19%

Lord Abbett \ Riverbridge

Minneapolis,
1987

49% Employees
51% Northill Capital
(passive investor)

Small Cap G
Growth
1988
$13.4B
$3.5B
42.5x
5.9x
$5.5B
$4.7B
50
15-20%
Tech 35%
Healthcare 24%
Consumer Disc. 17%

MN

rowth

Russell 2000

18.7x
2.5x
$3.7B
$1.1B
2,056
NA

Healthcare 19%
Industrials 16%
Financials 16%

Market Cap Weightings
>$5 billion
$2-5 billion
<$2 billion
% Portfolio in Top 10 Holdings

Financials 14%

51.2%

25.8%

21.5%
43%

Consumer Disc. 18%

28.9%
51.2%
17%
29.2%

Technology 17%

0.0%
13.8%
86.2%
29.3%

>$5billion 49.1% 50.2% 22.2%

$2-5 billion 42.4% 34.5% 46.9%

<$2 billion 7.1% 10.8% 30.1%
% Portfolio in Top 10 Holdings 18.3% 32.7% 4.2%

| Ariel Channing Wellington Russell 2000
Firm Location Chicago, IL Chicago, IL Boston, MA
Firm Inception 1983 2003 1928
Ownership Structure 93% Employees. 100% Employees 100% Employees
7% outside shareholders.
Strategy Name Small Cap Value Small Cap Value Emerging Companies
Strategy Style Value Value Core
Strategy Inception 1983 2006 1984
AUM-Firm $16.2B $3.0B $13T
AUM-Strategy $1.7B $2.1B $1.1B
Trailing P/E Ratio 22.6x 19.4x 15.1x 18.7x
Price/Book Value Ratio 2.4x 2.3x 2.0x 2.5x
Witd. Average Market Cap $5.9B $4.0B $1.7B $3.7B
Median Market Cap $4.5B $3.3B $1.0B $1.1B
Typical Holdings 40 35-45 75-150 2,056
Expected Annual Turnover 25% 50% 30-50% NA
Top 3 Sector Weightings Industrials 33% Financials 24% Industrials  28% Healthcare 19%
Consumer Disc. 17% Industrials 20% Financials 24% Industrials 16%

Financials 16%

22.2%
46.9%
30.1%
4.2%
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LORD ABBETT

Organization

Founded in 1929, Lord Abbett became an independent partnership in 1948 and transitioned to a
limited liability company in July of 2002. The firm is 100% owned by approximately 50 partners,
all of whom are in senior management, and retired employees or members of their family. Non-
employees are limited partners.

Lord Abbett’s total AUM was $224 billion as of 12/31/20. The firm manages a wide range of fixed
income and equity products. Approximately 83% of total assets were in taxable and tax -free fixed
income strategies. The remaining 13% was in equity assets spread among 18 domestic value,
domestic growth, and globalinternational equity strategies.

At the end of 2020, the innovation growth equity team managed four growth strategies with $15
billion in AUM. These products included micro, small, all-cap and concentrated all-cap. $5.2
billion was in the small-cap growth portfolio.

Lord Abbett’s employee base is 67% male and 33% female. The firmis 73% white, 4% black, 4%
Hispanic, 19% Asian, and 2% multi-category.

Investment Team

The 8-person Innovation Growth Equity team consists of three PMs, two PM/analysts and three
analysts. Two portfolio managers who oversee the firm’s convertible securities strategy are also
part of this team.

Tom O'Halloran and Matt DeCicco, both of whom are partners and portfolio managers, lead the
team. Mr. O’Halloran joined Lord Abbettin 2001. He took over the Small Cap Growth portfolio
in 2003.

Matt DeCicco, who joined Lord Abbett in 2002 as a junior analyst, became a PM in 2017 and a
partner in 2020. He was named Director of Equities in 2019 when the firm disbanded its central
research group and moved to three product focused investment teams. The separate Innovation
Growth Equity team has always existed. Thatmodel was replicated with the creation of three other
equity teams. Mr. DeCicco oversees all the analysts on the Innovation team, as well as the PMs of
the three teams.

Mr. DeCicco and one other PM, Ben Ebel, also do analytical work. Mr. DeCicco has followed a
number of sectors, most recently health care. In managing the portfolio, Mr. O'Halloran defersto
Mr. DeCicco when it comes to health care stocks. For technology investments, the roles are
reversed. Mr. Ebel covers the technology and telecomm sectors.

The third PM is a Certified Market Technician (CMT). He provides a technical viewpoint on all
stocks.

The two PM/analysts and three analysts on the team specialize by sector. As part of the

reorganization two years ago, two new analysts were added to the Innovation Growth team. These
two analysts cover biotech, consumer staples, and health care.
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Investment Philosophy

The Lord Abbett Innovation team are aggressive growth investors. They believe that the market
persistently underestimates the growth and return potential of highly transformative companies.
Based on their experience, however, they recognize that superior growth companies do not always
make great investments, and that successful growth investing requires the ability to make this
critical distinction. They focus on identifying innovative companies whose growth prospects are
underestimated by the market.

The portfolio managers invest in four categories of growth. These include secular, cyclical, stable,
and defensive growth.

In addition to fundamental analysis, technical analysis is integral to their approach. The PMs want
to see proof that there is "quantifiable operating momentum” combined with stock price
momentum.

Exceeding expectations in terms of growth drivers, and positive sales and earnings estimate
revisions, are important factors that make stocks attractive.

The PMs are not second derivative investors and will not necessarily sell a stock if the growth rate
decelerates. A growth deceleration that is greater than expectations can sometimes be positive.
Bottom-up fundamental research accounts for an estimated 80% of the investment process. 20%
Is a top down assessment of macro factors, industry conditions, and technical market behavior.

Investment Process

From a fundamental perspective, the team looks for companies with "exceptional business

models”, "competent and credible management”, "sustainable competitive advantages," and
"favorable industry conditions".

The group screens the universe of stocks with market capitalizations in the range of the Russell
2000 Index for high, sustainable revenue growth, conservative capital structures, and compelling
gross margins. They also look for operating and price momentum.

The analysts perform due diligence on attractive candidates. Due diligence entails determining the
quality of the company’s business model, sizingthe company’s market opportunity andidentifying
the economic forces that will shape its future direction, assessing the company’s competitive
position and evaluating management. In addition to high revenue growth and strong margins, they
look for growth drivers exceedingexpectations, and positive salesand earnings estimate revisions.
The team builds financial models for all investment candidates.

The underlying stocks of these high growth companies must also have favorable absolute and
relative price momentum. The PMs will evaluate shifts in momentum, moving averages, relative
strength, and price/volume metrics. All stocks receive a technical rating. Every buy and sell
decision is "informed™ by technical analysis.

Therisk-reward profile of each stock influences the conviction level of the PM team, which in tum
determines position sizes. The largest positions in the portfolio are generally around 2%. The
portfolio consists of ~90 to 110 stocks.

The investment team monitors short-term company developments. The PMs are quick to sell if
fundamentals deviate from expectations or price momentum deteriorates. Stocks may also be sold
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to ensure adequate portfolio diversification. Annual portfolio turnover has historically been
between 100% and 200%.

Performance
Table 1
Trailing Period Returns (%o, gross of fees)
As of March 31, 2021
1 Year 3 Year 5 Year 7 Year 10 Year
Lord Abbett 113.4 32.6 29.1 17.2 17.3
Russell 2000 Growth 90.2 17.2 18.6 12.8 13.0
Russell 2000 Index 94.8 14.8 16.4 11.0 11.7

Table 2
Calendar Year Returns (%, gross of fees)
As of March 31, 2021

2020|2019 | 2018 | 2017 2016 | 2015 | 2014 | 2013 | 2012 | 2011

Lord Abbett 7431331160 [311|-17)-80| 43 [588 116 | -0.6

Russell 2000 Growth | 34.6 | 285 | -9.3 | 222 | 113 | -14 | 56 [433 [ 146 | -29

Russell 2000 Index | 20.0 [ 255 [-11.0[146 | 213 | -44 | 49 [388 | 163 | -4.2

Management Fee

Table 3
Fee Schedule Mandate Size Estimated Peer Group
(3M) Effective Fee | Percentile Ranking
0.65% on the first $50M, 180 0.61% 6

0.60% on the next $50M,
0.58% thereafter

Review of Notices of Legal Proceedings (provided by Legal)

In its disclosure to the Office of the Treasurer, Lord, Abbett & Co. (“Lord Abbett”), states (i) it
has no material legal or non-routine regulatory matters, (ii) no material claims under its fidelity,
fiduciary or E&O insurance policies, and (iii) no ongoing internal investigations to report.

Comments to Contract Terms:
With respect to the State’s contract, Lord Abbett would seek to modify the insurance coverage to
that currently maintained by the company. Lord Abbett would propose to qualify its
indemnification obligations in the standard contractto be limited to liabilities resulting directly
from the company’s negligent actions and clarify that it would not be liable for damages caused
by negligent acts of third parties.

14



Compliance Summary?! (provided by Compliance)

Review of Required Legal and Policy Attachments

LORD, ABBETT & CO. LLC (“Lord Abbett”) a New Jersey-based firm, completed all
required legal and policy attachments. It disclosed no third-party fees, campaign
contributions, known conflicts or gifts. Its disclosure of legal/regulatory proceedings is
being reviewed by the Legal Unit.

Workforce Diversity

As of December 2020, Lord Abbett employed 742, 5 less than the 747 employed in
December 2018. The firm identified 8 women and 4 minorities as Executive/Senior Level
Officials and Managers, i.e., serving at the senior-most level. Over the past 3 years, 37
women and 20 minorities were promoted within the ranks of professionals or managers.

Commitment and Plans to Further Enhance Diversity

Lord Abbett is committed to diversity and inclusion (D&I) in the workplace. In 2019 the
firm launched a comprehensive D& strategy focused on initiatives including, attracting,
developing and retaining a more diverse talent pipeline. The firm has a 5-year D&I goal of
exceeding the asset management industry’s average for representation of Asian, Black,
Disabled, Hispanic, Latino, LGBTQ+, Military, and Women employees. Since April 2018
the firm has experienced a significant increase in the representation of diversity in senior
positions, notably atthe Partnership and Managing Director levels. However, an additional
goal is to obtain 30% diversity within the Partnership and Managing Director levels. D&
progress to date includes expansion of external recruiting partnerships to ensure a more
diverse set of candidates and working with managers to become more inclusive in
candidate assessments.

Workforce Statistics

For Executive/Senior Level Officials and Managers:
. Women held 15% (8 of 52) of these positions in December 2020, up from
13% (7 of 54) in December 2019 but down from 17% (1 of 6) in December
2018.
. Minorities held 7.69% (4 of 52) (1.92% Asian, 3.85% Hispanic and 1.92%
Black) of these positions in December 2020, up from 7.41% (4 of 54)
(1.85% Asian, 3.7% Hispanic and 1.85% Black) held in December 2019,
and 0% (0 of 6) in December 2018.
At the Management Level overall:
. Women held 29% of these positions in both December 2020 (42 of 145) and
December2019 (400f 138), downfrom30% (310f 102) in December 2018.
. Minorities held 15.17% (22 of 145) (8.97% Asian, 0.69% Hispanic, 2.76%
Black and 2.76% Two or More Races) of these positions in December 2020,
slightly down from 15.22% (21 of 138) (8.7% Asian, 3.62% Hispanic,
1.45% Black and 1.45% Two or More Races) in December 2019, and down
from16.67% (17 of 102) (13.73% Asian, 0.98% Hispanic and 1.96% Black)
in December 2018.
At the Professional Level:

! The Treasury Unit responsible for reviewing Lord Abbett’s ESG submissionwill prepare a separate report.
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. Women held 30% (166 of 559) of these positions in December 2020, down
from 34% (209 0f 619) in December 2019 but up from 28% (168 of 606) in
December 2018.

. Minorities held 29.7% (166 of 559) (22.18% Asian, 4.29% Hispanic, 2.86%
Black and 0.36% Two or More Races) of these positions in December 2020,
down from 36.19% (224 of 619) (22,46% Asian, 10.34% Hispanic, 3.07%
Black and 0.32% Two or More Races) in December 2019, and 31.52% (191
of 606) (23.6% Asian, 4.13% Hispanic, 3.47% Black, 0.17% Two or More
Races, and 0.17% American Indian or Alaskan Native) in December 2018.

Company-Wide:

. Women held 33% (242 of 742) of these positions in December 2020, down
from 36% (293 of 806) in December 2019 but up from 31% (229 of 747) in
December 2018.

. Minorities held 27.36% (203 of 742) (18.6% Asian, 8.77 Hispanic, 8.77%
Black and 1.21% Two or More Races) of these positions in December 2020,
down from 33.13% (267 of 806) (19.6% Asian, 8.81% Hispanic, 3.72%
Black and 0.99% Two or More Races) in December2019, and 29.59% (221
of 747) (21.15% Asian, 4.15% Hispanic, 4.02% Black, 0.13% Two or More
Races, and 0.13% American Indian or Alaskan Native) in December 2018.

Corporate Citizenship

Charitable Giving:

Lord Abbett is committed to advancing the communities in which “we live and work”
through engagement, volunteerism, and financial support. Its focusis on four areas:
education, environment, health and wellness, and people. In response to the Covid-19
pandemic the firm donated $250,000 to the Red Cross specifically aimed at relief efforts.
In addition, the firm donated $250,000 to Mayor Fulop’s Jersey City Local Relief Fund
which is workingwith local community partners to supportsmall businesses and nonpr ofits
in Jersey City. The firmencourages employees to participate in various activities sponsored
by the organization. In 2019, 86 Lord Abbettvolunteersworked on buildinghomes in New
Jersey in partnership with Habitat for Humanity. The firm also allows employees flexibility
in work schedules to accommodate participation in initiatives which may not be sponsored
by the firm. It has a gift matching program which has been in place for more than 20 years.
In 2019 the firm hosted an investment day for a group of students and teachers from North
Haven High School in Connecticut.

Internships/Scholarships:

Lord Abbett partners with organizations such as Year Up. The firm also sponsors the
Women in Finance Network which provides women with networking and mentoring
opportunities. The firm does not track demographics of participants in these initiatives at
this time, but these initiatives are part of the firm's D&I strategy and typically benefit
women, minorities or both. The firm recently created the Lord Abbett Diversity
Scholarship at the University of California Irvine School of Law. This gift will provide a
3-year scholarship totaling $20,000 to a qualified first-year student.

Procurement:

Lord Abbett does not currently have a formal written procurement policy however, its
focus on diversity has led to diverse business relationships. For example in 2019 the firm
traded over $1.1 billion dollarsin fixed income securities with minority-owned brokers.
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Environmental, Social, Governance Analysis (“ESG”")

Lord Abbett described a detailed integration of ESG into its investment processes. The firmisa
signatory of the UN PRI, and recently joined the Climate Action 100+and Ceres Investor Network.
Their Global Corporate Citizenship Committee in tandem with their Investment Stewardship
Council, are responsible for their ESG policies, research, and practices. In addition to offering
internal and external training opportunities on ESG issues, the firm utilizes Sustainalytics for ESG
research, risk scores, and analysis in conjunction with data from MSCI and Bloomberg.

The firm does not have a policy on investments with civilian firearms manufacturers or retailers.
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RIVERBRIDGE

Organization

Mark Thompson and John Wilkie founded Riverbridge in 1987. Prior to starting the firm, Messrs.
Thompson and Wilkie had co-managed the New Dimensions fund at IDS. Mr. Wilkie retired from

Riverbridge in 1992 and left the investment business. Mr. Thompson is currently Riverbridge’s
Chief Manager and CIO.

Riverbridge had $12.6 billion in AUM as of 12/31/20. The firm manages eight growth strategies
using the same investment approach. Most of the assets are in the all-cap growth ($4.8 billion),
small-cap growth ($3.7 billion), and smid-cap growth ($3.5 billion) products.

The firmis 49% owned by 24 employees. London-based Northill Capital, a passive investor, holds
51% of the equity. Northill is a source of perpetual capital for boutique asset managers. They
support the long-term stability and independence of the managers in which they invest. Northill
initially purchased 59% of Riverbridge in 2012. Their ownership has been reduced overtime, as
stock has been recycled to Riverbridge employees. Northill is not involved in the day -to-day
management of Riverbridge.

Investment Team

The Riverbridge investment team consists of seven individuals. Mark Thompson and Rick
Moulton are the "lead portfolio managers™ on the small cap growth strategy. The lead portfolio
managers are responsible for the portfolio construction process, monitoring the strategy's
adherence to the firm'sinvestment and risk disciplines, and ensuring the research pipeline remains
robust and diverse. They do not recommend stocks or put names in the portfolio.

The rest of the investment team consists of five portfolio managers. All the PMs have between
eight and eleven years of investment experience and have been at the firm for at least eight years.
The team has not had any turnover since 2012.

Riverbridge does not believe in the specialist model. The PMs are all generalists. They are also
analysts and do all the investment research. This group of five PMs are responsible for adding and
removing stocks from the portfolio.

Members of the Riverbridge investment team have a substantial portion of their wealth invested
in Riverbridge strategies, Riverbridge portfolio stocks and in the equity of Riverbridge partners.

Investment Philosophy

Riverbridge is a high-quality growth manager. They define high quality as companies that have
the ability to sustain high returns on invested capital (ROIC). If acompany is able to sustain a high
ROIC, they believe itis indicative of astrongmarketposition. Companiesmustbe able to re -invest
at high rates in order to maintain a high ROIC.

In addition to a high ROIC, the team looks for strong management, high unit growth, dominant
market position and conservative accounting practices. Excluded from consideration are
companies that do not have the ability to finance their own growth.

The team will only invest in companies that are profitable at the unit level.
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The investment team focuses on the long-term earnings power of a company. They believe
investors often underestimate the magnitude of a company's earnings power and the sustainability
of its growth.

Riverbridge has a long-term investment horizon. They capture the market inefficiency of investor
emotion, behavior, and time. Short-term market movements cause investors to make emotional
and behavioral mistakes. Turnover in the small-cap growth portfolio has averaged 17% during the
last five years. Most of the turnover comes from selling stocks because their market cap moves out
of the small-cap range. The average holding period of eight years reflects the team's belief in the
power of compounding.

The firm does not require that each company in which it invests has a minimum growth rate.
Portfolio holdings range from companies with 30% to 40% revenue growth to high single-digit or
low double-digit top-line growers with margin expansion potential that can be levered to double
digit earnings growth.

Investment Process

Ideas are sourced in multiple ways. Many come from Riverbridge's "peer review process" which
entails researchingcompanies by talkingto customers, suppliers, competitors, and employees. The
investment team performs on-site company visits and attends industry and user conferences where
they can meet multiple layers of company management. In addition to developing a thorough
understanding of the company, the peer review process is intended to avoid "becoming victims to
a story told by senior management".

Riverbridge assigns two members of the investment team to every holding, the “champion” and
the “devil’s advocate”. The member of the team who leads the fundamental research, and
ultimately decides whether to add the company to the portfolio, is the champion for that holding.
He or she will discuss the company with the other members of the team throughout the research
process, soliciting their input and addressing their concerns. The champion distributes "milestone™
meetingnotes throughoutthe research process to the entire team. The PM will also build a financial
model on the company, including sensitivity analysis. Researching a new idea takes at least six
months.

After socializing the idea and addressing any concerns that arise, the champion may initiate up to
a 1.5% position in the company. A formal presentation is not made to the group, but everyone on
the investment team is aware of the merits of the idea.

Only the five PMs who perform research can putan idea in the portfolio. CIO Mark Thompson
has the authority to veto an idea, but he rarely exercises that power.

After the idea goes into the portfolio, another member of the team is assigned as the devil’s
advocate. Very often, the championwill ask the person they worked with on the idea to take on
this role. The devil’s advocate then conducts his or her own research. The role of the devil’s
advocate is to develop an independent perspective, challenge the champion’s assum ptions, and
add to the team’s overall understanding of the company.

In order for a position to increase above the initial 1.5% weighting, the devil’s advocate must

concur that the stock merits an increased weighting. The weighting can be increased to 3% if that
person likes the idea.
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Conviction level and valuation determine position sizes. Riverbridge does not set price targets.
The largest positions in the portfolio can be 3% to 4%+. The Small Cap Growth portfolio usually
holds about 50 stocks.

Positions are most often sold to fund a new, better opportunity. Stocks are also sold when a
company's fundamentals deteriorate or the catalysts for their earnings power fail to materialize.
Positions are trimmed when they reach 5% of the portfolio. When a company's market cap reaches
$10 billion, it becomes a source of funds.

Performance
Table 1
Trailing Period Returns (%o, gross of fees)
As of March 31, 2021
1 Year 3 Year 5 Year 7 Year 10 Year
Riverbridge 88.7 25.9 25.9 17.1 17.0
Russell 2000 Growth 90.2 17.2 18.6 12.8 13.0
Russell 2000 Index 94.8 14.8 16.4 11.0 11.7

Table 2
Calendar Year Returns (%, gross of fees)
As of March 31, 2021

2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011

Riverbridge 5511283 | 82 | 241|142 | -26 | -0.3 | 435|179 | 4.1

Russell 2000 Growth | 34.6 | 28.5 | -9.3 | 22.2 | 11.3 | -1.4 | 5.6 | 433 | 146 | -2.9

Russell 2000 Index | 20.0 | 255 | -11.0| 146 | 213 | 44 | 49 | 388 [16.3 | 4.2

Management Fee
Table 3
Fee Schedule Mandate Size Estimated Peer Group
($M) Effective Fee | Percentile Ranking
Flat fee: 80bps 180 0.80% 60

Review of Notices of Legal Proceedings (provided by Legal)

In its disclosure to the Office of the Treasurer, Riverbridge Partners (“Riverbridge”), states (i) it
has no material legal or non-routine regulatory matters, (ii) no material claims under its fidelity,
fiduciary or E&O insurance policies, and (iii) no ongoing internal investigations to report.

Comments to Contract Terms:

Riverbridge does not have any comments to the State’s standard contract and accepts the contract
withoutamendment.
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Compliance Summary? (provided by Compliance)

Review of Required Legal and Policy Attachments

RIVERBRIDGE PARTNERS LLC (“Riverbridge”)a Minnesota-based firm,completed all
required legal and policy attachments. It disclosed no third-party fees, campaign
contributions, known conflicts, gifts or legal/regulatory proceedings.

Workforce Diversity

As of December 2020, Riverbridge employed 39, 2 more than the 37 employed in
December 2018. Riverbridge identified 1 woman and 0 minorities as Executive/Senior
Level Officials and Managers, i.e., serving at the senior-most level of the firm. For the 3-
year period 2018-2020, 3 women and 1 minority were promoted within the ranks of
professionals or managers.

Commitment and Plans to Further Enhance Diversity

Riverbridge is committed to cultivating and preserving a culture of diversity and inclusion
(D&I). The firm acknowledges at inequalities, injustices, and prejudices exist based on
group identity. The firm also acknowledges that it is corporately and individually
responsible for breaking down the barriers and biases. The firm's D&l initiatives fall into
three categories: personal and professional development of employees, recruiting and
hiring practices, and community engagement. The firm continually seeks to make progress
to challenge the status quo and create new initiatives that support efforts towards a more
diverse and inclusive workplace.

Workforce Statistics
For Executive/Senior Level Officials and Managers:

. Women held 13% (1 of 8) of these positions in December 2020, down from
14% (1 of 7) in December 2019 but up from 0% (0 of 4) in December 2018.

. Minorities held 0% of these positions in all 3 years reported as follows:
December 2020 (0 of 8), December 2019 (0 of 7), and December 2018 (0
of 4).

At the Management Level overall:

. Women held 9% (1 of 11) of these positions in December 2020, down from
10% (1 of 10) in both December 2019 and December 2018.

. Minorities held 9% (1 of 11) (9% Asian) of these positions in December

2020 down from 10% (10% Asian) (1 of 10) held in both December 2019
and December 2018.
At the Professional Level:
. Women held 42% (8 of 19) of these positions in December 2020, down from
50% (8 of 16) in December 2019 but the same 42% (8 of 19) held in
December 2018.
. Minorities held 10.53% (2 of 19) (10.53% Asian) of these positions in
December 2020, down from 12.5% (2 of 16) (12.5% Asian) in December
2019, butup from 0% (0 of 19) (% Asian) held in December 2018.
Company-Wide:

2 The Treasury Unit responsible forreviewing Riverbridge’s ESG submission will prepare a separatereport.
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. Women held 33% (13 of 39) of these positions in December 2020, down
from 38% (14 of 37) in December 2019 but up from 32% (12 of 37) in
December 2018.

. Minorities held 10.26% (4 of 39) (10.26% Asian) of these positions in
December2020, down slightly from 10.81% (4 of 37) (10.81% Asian) in
December 2019, but up from 5.41% (2 of 37) (5.41% Asian) in December
2018.

I11.  Corporate Citizenship

Charitable Giving:

Riverbridge believes investing in “our community” brings strong returns. It is committed
to developingitsemployees both personally and professionally and to beinggood stewards
of its resources. In 2019 the firm supported 124 different organizations nominated by
employees and clients. The majority of the organizations were supported with donations
but for several, event sponsorship and in-kind support was provided. Riverbridge
employees can donate to charitable organizations, and can also nominate a qualified
organization to receive a $250 contribution. Employees’ contributions are matched dollar-
for-dollar up to $1,000 for qualified organizations. In addition, the firm allows each
employee up to 16 hours of paid time off to volunteer during business hours each calendar
year.

Internships/Scholarships:

Riverbridge is in the process of creating an internship program to help with the education
and training of the next generation of workers in the investment management field. It
does not currently provide any scholarships.

Procurement:
Riverbridge does not currently have a written procurement policy or program to foster
business relationships with diverse businesses.

Environmental, Social, Governance Analysis (“ESG”")

Riverbridge described an overall integration of ESG into its investment processes. The firmis a
signatory of the UN PRI. Unlike most other firms that have committees or individuals in charge
of their ESG policies and research, Riverbridge subscribes to the notion that ESG factors are at the
heart of their investment philosophy and thus are the responsibility of each member of their
Investment Team. The firm provides training opportunities to staff and engages in industry
discussions on ESG topics. They rely on industry peers, leaders, and clients for research.
Riverbridge emphasized their longstanding history of ESG integration and noted ESG investing is
notarecentadd-on approach but rather at the core of their practices.

The firm does not have a policy on investments with civilian firearms manufacturers or retailers.
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ARIEL INVESTMENTS

Organization

Ariel Investmentsisa Chicago-based investment managementfirm. The firm was foundedin 1983
by John Rogers Jr. Ariel continues to be majority (93%) employee- and minority-owned. The
balance is held by outside shareholders who helped finance the firm’s initial start-up. The two
largest shareholders are Co-CEO and founder, John Rogers, Jr, and Co-CEO and president,
Mellody Hobson (74% combined interest).

Ariel offers both domestic and global equity strategies and has expanded its offerings over time.
The firm has several flavors of small-cap value, notably one that is more deep value oriented than
the other.

The firm has a total of $16.2 billion in assets under management with the small-cap value strategy
under consideration comprising $1.7 billion of that total.

Investment Team

CIO John Rogers and Kenneth Kuhrt manage the Small Cap Value strategy. Mr. Rogers has
managed the strategy since its inception in 1983, the same year he started Ariel. Mr. Rogers started
in the investmentindustry in 1980 as a stock-broker at William Blair. Mr. Kuhrt joined Ariel in
2004. He started in the investmentindustry in 2000 as an investment banking analyst at William
Blair.

In addition to Messrs. Rogers and Kuhrt, the broader domestic equity investment team comprises
four other portfolio managers who oversee various strategies and who also have stock coverage.
These PMs average 33 years of investment experience. Additionally, seven analysts who average
11 years of investment experience also support the broader domestic equity efforts. The analyst
team specializes by sectorindustry. Three of the seven analysts focus solely on ESG research.
The investment team has been relatively stable with only one analyst departure in the last five
years.

Investment Philosophy

The team seeks out companies with differentiated products/services that dominate niches and that
are financially strongwith experienced managementteams. They wantto investin such companies
when they trade at a significant discount of 40% or greater to the team’s intrinsic value estimate.
The strategy follows a benchmark-agnostic, absolute value approach with a long-term 3-5 year
horizon.

The approach is decidedly contrarian. The PMs focus on buying out-of-favor, misunderstood and
ignored stocks. The team will be patient, often waiting years for a stock that has already been
thoroughly vetted to fall on hard times and trade at the required valuation threshold. The strategy’s
focus on out-of-favor stocks means that the strategy is somewhat deeper value, and the team is not
afraid to invest in companies many other quality -oriented value managers eschew (e.g. Norwegian
Cruise Lines amidst the COVID pandemic).

Investment Process

Ariel uses a bottom-up, fundamental approach to security selection. The team sources ideas from
online sources, periodicals, interviews, meetings, etc. About 50% of the ideas come from the
portfolio managers, 40% from the analysts, and 10% from other sources.

23



The due diligence focuses on financial strength and relative valuation, the competitive backdrop
of the industry, managementteam experience, and quality of products/services. The team considers
valuation inrelation to earnings. They aim to investin companiestradingat leastat a 40% discount
to intrinsic value estimates.

Due diligence includes speaking with management and third-party contacts including board
members, shareholders, competitors, suppliers, and industry experts. The team triangulates
valuation three ways: a discounted cash flow analysis, a change-of-control-based estimate, and a
full trading value. Each is weighted differently. Best-case and worst-case valuation scenarios are
considered along with the base case. A devil’s advocate is assigned to each stock to pick apart the
thesis and vet the idea. ESG factors are also considered as part of the process.

All senior members vote on an idea, but the Co-PMs make final investment decisions on the
strategy.

The portfolio generally contains approximately 40 stocks. Annual turnover averages around 25%.

Performance
Table 1
Trailing Period Returns (%o, gross of fees)
As of March 31, 2021
1 Year 3 Year 5 Year 7 Year 10 Year
Ariel 104.2 14.5 15.8 10.8 10.8
Russell 2000 Value 97.1 11.6 13.6 8.9 10.1
Russell 2000 Index 94.8 14.8 16.4 11.0 11.7
Table 2
Calendar Year Returns (%o, gross of fees)
As of March 31, 2021
2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011
Ariel 19.7 [ 275 [ -134|15.1 ]| 20.7 | -102| 7.3 [ 37.6 | 21.6 | -10.6
Russell 2000 Value | 4.6 | 224 |-129| 7.8 | 317 | -7.5 | 42 |345|18.1 | -5.5
Russell 2000 Index | 20.0 | 25.5 [ -11.0| 146 | 213 | -44 | 49 [38.8 |16.3 | -4.2
Management Fee
Table 3
Fee Schedule Mandate Size Estimated Peer Group
(3M) Effective Fee | Percentile Ranking
1.00% on the first $10M, TBD TBD TBD

0.75% on the next $10M,
0.50% on the next $30M,
0.40% thereafter
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Review of Notices of Legal Proceedings (provided by Legal)

Pursuant to its response on Attachment G, Ariel Investments LLC (along with its affiliates,
“Ariel”) disclosed the following legal and regulatory matters occurring in the last 5 years: (a) in
April 2018, the SEC asked Ariel to voluntarily provide information related to its global and
international strategies, which matter was closed without action in June 2019; and (b) Ariel sued
a firm in Naples, Florida operating under the name of Ariel Capital Advisors. Ariel received a
favorable verdictin connection with this lawsuitand the defendant was ordered to change its name
by April 19, 2017. Additionally, Ariel notes that it filed a D&O/E&O policy claim related to the
costs of responding the 2018 SEC inquiry. Ariel confirms that there are no ongoing internal
investigations to report.

Ariel disclosed the following changes to its organization or corporate structure in the past two
years: Mellody Hobson was promoted to Co-CEO in July 2019 and became a controlling
shareholder of Ariel. In February 2021, Ariel Alternatives LLC was created as an affiliate to Ariel.

Ariel affirmed that it has adequate internal investigation procedures.
Comments to Contract Terms:
In connection with the Treasurer’s standard form of investment management agreement, Ariel has

proposed various changes, none of which at this stage appear to be insurmountable for contracting
purposes but will require negotiation.

Compliance Summary? (provided by Compliance)

l. Review of Required Legal and Policy Attachments

ARIEL INVESTMENTS, LL (“Ariel”) a Chicago Illinois-based, minority (Black)-owned
firm4, completed all required legal and policy attachments. Ariel disclosed no third-party
fees, campaign contributions, known conflicts or gifts. Its disclosure of legal/regulatory
proceedings is being reviewed by the Legal Unit.

. Workforce Diversity

As of December 2020, Ariel employed 103, 2 more than the 101 employed in December
2018. Arielidentified 13 womenand 10 minorities as Executive/Senior Level Officials and
Managers, i.e., serving at the senior-most level of the firm. For the 3-year period 2018-
2020, 5 women and/or minorities were promoted within the ranks of professionals or
managers.

Commitment and Plans to Further Enhance Diversity

Ariel was founded in 1983 by an African American male. The firm's mission is to manage
money with the highestexpertise and integrity, while creatingan environmentthatincludes
a broad range of backgrounds, experiences and viewpoints. The minority ownership of the
firm is 87%, and 64% of the firm's leadership team are minorities and or women. Women
comprise over half of the firm. The co-CEO and President is an African American woman
and prominent global business leader. An additional 13 women hold executive or senior-
level positions. In 2002 Ariel co-founded the Black Corporate Directors Conference to
ensure the Civil Rights agenda is not forgotten in public company board rooms. In 2018,

% The Treasury Unit responsible for reviewing Ariel’s ESG submissionwill prepare a separate report.
* Not Connecticut certified
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the firm implemented a firm-wide diversity and inclusion mandate underscoring its
commitment to diversity of: employees, purchasing relationships and philanthropic
contributions. Ariel's founder supported Illinois legislation to advance diversity on public
company boards. Asaresult, in 2019 abill was passed requiringan annual reportcard from
Illinois companies on their diversity efforts. This data will be published by the University
of Illinois and will be used to implement “real change”. Arielhasbeen formally recognized
as a minority-owned Business Enterprise certified by the National Minority Business
Council, Inc., Chicago Minority Supplier Development Council, Inc., and the California
Utility Supplier Clearinghouse.

Workforce Statistics

For Executive/Senior Level Officials and Managers:
. Women held 48% (13 of 27) of these positions in December 2020, up from
42% (13 of 31) in December 2019 and 43% (12 of 28) in December 2018.
. Minorities held 37.04% (10 of 27) (7.41% Asian and 29.63% Black) of
these positions in December 2020, up from 29.03% (9 of 31) (9.68% Asian
and 19.35% Black) in December 2019, and 32.14% (9 of 28) (10.71% Asian
and 21.43% Black) in 2018.
At the Management Level overall:
. Women held 57% (26 of 46) of these positions in December 2020, up from
48% held in both December2019(24 of 50) and December 2018 (22 of 46).
. Minorities held 41.3% (19 of 46) (13.04% Asian and 28.26% Black) of
these positions in December 2020, up from 40% (20 of 50) (12% Asian, 2%
Hispanic, and 26% Black) held in December 2019, and the same 41.3% (19
of 46) (13.04% Asian and 28.26% Black) held in 2018.
At the Professional Level:
. Women held 50% (20 of 40) of these positions in December 2020, up from
45% (18 of 40) in December 2019 and 47% (17 of 36) in December 2018.
. Minorities held 52.5% (21 of 40) (12.5% Asian, 10% Hispanic, 27.5%
Black and 2.5% Two or More Races) of these positions in December 2020,
up from 45% (18 of 40) (17.5% Asian, 7.5% Hispanic and 20% Black) in
December 2019, but slightly down from 52.78% (19 of 36) (22.22% Asian,
13.89% Hispanic and 16.67% Black) held in 2018.
Company-Wide:
. Women held 75% (77 of 103) of these positions in December 2020, up from
71% (71 0f 106) in December2019and 68% (69 0f 101) in December 2018.
. Minorities held 48.54% (50 of 103) (13.59% Asian, 3.88% Hispanic, 30.1%
Black and 0.97% Two or More Races) of these positions in December 2020,
up from 44.34% (47 of 106) (12.26% Asian, 5.66% Hispanic and 26.42%
Black) in December 2019, and 48.51% (49 of 101) (13.86% Asian, 6.93%
Hispanic and 27.72% Black) in 2018.

Corporate Citizenship

Charitable Giving:

Ariel believes it is its duty to support the neighborhoods in which it does business and
where its employees live. The firm has promoted a firm-wide policy of community
involvement and civic responsibility. It is committed to among other
areas, education, advancing civil rights, promoting cultural expression and community
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well-being. Volunteerism by employees is a distinctive attribute of the firm. Financial and
in-kind donations are essential for communities and the firm contributes to local and
national organizations to the tune of over $1,000,000 annually.

Internships/Scholarships:

The Ariel Education Initiative creates educational opportunities for economically
disadvantaged youths. In addition to academic offerings, the initiative provides resources
for low-income, inner-city youth which are often otherwise unavailable. In 1991 the
Initiative adopted the entire sixth grade class of Shakespeare Elementary School in Chicago
and pledged to make college affordable and accessible to each student who graduated from
high school. The firm'svice chairman developed the Big Shoulders Stock Market program,
whichincludes 65 participatinginner city Chicago Catholic schools, to educateand involve
8th grade students in managing an actual portfolio. In 1996 the firm launched the Black
Investor Survey to compare and contrast the saving and investing behaviors of middle-
income black and white Americans. In 2017, the John W. Rogers Junior Internship
Program in Finance was created at the University of Chicago. The goal is to provide
students from underrepresented backgrounds with knowledge, understanding and
experience in the investment field. Also, in January of 2019, Ariel released FUTURES, a
free educational resource available for download. The FUTURES free program guides
students from a basic to an advanced understanding of personal finance, economics,
entrepreneurship and investing concepts.

Procurement:

Ariel's founder, chairman and CIO meets with department heads to review spend by
category, employee diversity data by department, as well as discuss best practices for
improvement. Annual spend is reviewed with a view to improve major spend categories,
including, gender, ethnicity, veteran and disabled status.

In 2019, 15% of business was conducted with women and minority -owned businesses.

Environmental, Social, Governance Analysis (“ESG”")

Ariel described a thorough integration of ESG into its investment processes. The firm is a
signatory of the Carbon Disclosure Projectand amember of the SASB Alliance, the Ceres Investor
Network, and the Thirty Percent Coalition. Their ESG committee -- comprised of their Senior
Vice President/Director of ESG Investing, an ESG research analystand a ESG research associate
-- oversees ESG policies and research. Ariel conducts quarterly training sessions on ESG issues
and relies on third-party research and/or ratings (MSCI, ISS, Bloomberg, etc.) for analysis.

The firm does not have an explicit policy on investments with civilian firearms manufacturers or
retailers, but their traditional value strategies avoid corporations whose primary source of revenue
is derived from the manufacture of firearms.
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CHANNING CAPITAL

Organization

Founded in 2003, Channing Capital Management (CCM) is a value manager based in Chicago, IL.
Up until recently, two of the firm’s co-founders, CIO Wendell Mackey and Head of Business
Development Rodney Herenton, each owned 50% of the firm. However, on April 1, 2021, all
members of the investment team became owners. In total, Channing issued 5% of the shares to the
investment team (ex-Mr. Mackey) with a balance of 10% reserved once they achieve items stated
in their development goals.

The firm is a value manager and offers four domestic equity strategies and five global equity
strategies that are managed by a separate team based in Florida. The domestic equity offerings
include small-cap value, smallmid-cap value, large-cap value andall-cap value. The large-cap and
all-cap strategies are managed by a separate individual and are managed primarily fora few legacy
accounts. Wendell Mackey and his team of four focus on the small-cap value and smallmid-cap
value.

The firm has a total of $3.0 billion in assets under management with small-cap value comprising
$2.1 billion of that total.

Investment Team

The small cap value investment team is led by Portfolio Manager Wendell Mackey. He has been
the sole decision maker on this strategy since the product’s inception in 2006. Before small cap
was launched, Mr. Mackey worked on the mid cap value strategy from 2003 to 2006. Mid cap was
wound down in 2019.

Mr. Mackey is also an analyst. He is a generalist, but he gravitates towards financials and
technology. Mr. Mackey started in the investment industry in 1993 and joined Channing in 2003.
Prior to joining Channing, he was a managing director at VValenzuela Capital Partners, a Portfolio
Manager at Barrett Capital Advisors, and a portfolio manager at NCM Capital Management Group.
Mr. Mackey is a CFA charter-holder, and has a BBA from Howard University and MM from the
Kellogg Graduate School of Management at Northwestern University.

Mr. Mackey is supported by four analyst’/PMs. These individuals focus on specific sectors. They
started in the investment industry between 1991 and 2006 and are seasoned. In addition to these
two dedicated analysts, Deryck Lampe, CFA, the Portfolio Manager for the large-cap and all-cap
strategies, covers energy for all the strategies including small-cap. Mr. Lampe started in the
investment industry in 1994. The team hasbeen stable over time.

Investment Philosophy

Channing’s philosophy is best defined as traditional value with a catalyst. They take a contrarian
approach to finding ideas, but this strategy is not deep value. They will purchase stocks of good
companies when investors have potentially overreacted and driventhe valuationbelow Channing’s
estimate of fairvalue. They will also research stocks thatare notheavily followedand have limited,
if any, analyst coverage.

Channing believes that good companies are those with a strong competitive position, solid free
cash flow, a healthy balance sheet, and a good management team.
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They also believe that a catalyst must be on the horizon in order to drive the stock price higher.
Catalysts also help avoid value traps.

They believe in managing a concentrated portfolio of the firm’s “best ideas”.

Investment Process

Channing employsa fundamentally driven, bottom-up approach to investing. Ideastypically come
from screens, but analysts are also free to generate candidates. The firm screens on metrics
includingforward P/E, EV/EBITDA, debt-to-capital, and return on equity. They will also consider
stocks that have declined 25% or more relative to the benchmark during the past year. This group
is then ranked by P/E and classified by sector/industry to help narrow the universe to attractively
valued stocks that could potentially help diversify the portfolio.

Mr. Mackey believes that it is important to speak to company managements. Information is not as
abundantin the small cap universe, so an investor can gain an information edge by meeting with
companies. Channing will sometimes perform on-site company visits, but these trips are not
imperative. They will speak with management on conference calls and at investment conferences.
Channing will speak to the sell-side as well, primarily to provide an initial overview if they are
unfamiliar with a new company. They may talk to customers, suppliers, and competitors, but not
always.

Channingbuildsitsown financial model on eachcompany. They willapply amultiple to EBITDA,
construct a discounted cash flow model or use a sum-of-the parts analysis to determine intrinsic
value. A stock needs to trade at a 30% discount to Channing’s estimate of intrinsic value.
Management needs a plan to improve profitability, grow revenue and outline steps to manage the
balance sheet in order to be considered for purchase.

Mr. Mackey is the final decision-maker on all stocks. The portfolio contains 35 to 45 stocks.
Turnover averages around 50% (40% on a name basis).

Performance
Table 1
Trailing Period Returns (%o, gross of fees)
As of March 31,2021
1 Year 3 Year 5 Year 7 Year 10 Year
Channing 104.3 13.0 14.6 10.0 11.3
Russell 2000 Value 97.1 11.6 13.6 8.9 10.1
Russell 2000 Index 94.8 14.8 16.4 11.0 11.7
Table 2
Calendar Year Returns (%, gross of fees)
As of March 31, 2021
2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011
Channing 176 [ 259 [ -166| 7.6 | 295| -44 | 55 [39.5|229 ]| -5.8
Russell 2000 Value 46 | 224 |-129| 78 [31.7 | -75 ] 42 | 345|181 | -55
Russell 2000 Index | 20.0 | 25.5 [ -11.0] 146 | 21.3 | -44 | 49 [38.8 | 16.3 | -4.2

29




Management Fee

Table 3
Fee Schedule Mandate Size Estimated Peer Group
($M) Effective Fee | Percentile Ranking
0.50% on the first $250M, TBD TBD TBD
0.45% thereafter

Review of Notices of Legal Proceedings (provided by Legal)

Pursuant to its response on Attachment G, Channing Capital Management LLC (along with its
affiliates, “the “Firm”) stated that, in the past five years, (i) there have been no material lawsuits
involving the Firm, (ii) the Firm (A) agreed to pay a civil penalty fine of $50,000 in 2019 in
connection with a determination by the SEC that the Firm violated its own trading policy and (B)
was ordered to cease and desist from committing or causing any further violations, and (iii) there
have been no claims on the Firm’s insurance policies. The Firm further confirmed there are no
ongoing internal investigations to report, nor are there any recent or pending material changes to
its organization or corporate structure.

The Firm affirmed that it has adequate internal investigation procedures pursuant to its Code of
Ethics and Employee Handbook.

Comments to Contract Terms:
The Firm accepts the State’s form of investment management agreement in its entirety.

Compliance Summary® (provided by Compliance)

l. Review of Required Legal and Policy Attachments

CHANNING CAPITAL MANAGEMENT, LLC (“CCM”) a Chicago lllinois-based,
minority (Black)-owned firm®, completed all required legal and policy attachments. CCM
disclosed no third-party fees, campaign contributions, known conflicts or gifts. Its
disclosure of legal/regulatory proceedings is being reviewed by the Legal Unit.

1. Workforce Diversity

As of December 2020, CCM employed 17, 1 less than the 18 employed in December 2018.
CCM identified 0 women and 2 minorities as Executive/Senior Level Officials and
Managers, i.e., serving at the senior-most level of the firm. For the 3-year period 2018-
2020, no women or minorities were promoted within the ranks of professionals or
managers.

Commitment and Plans to Further Enhance Diversity

Diversity is at the core of CCM’s guiding principles. As a minority-owned firm it remains
dedicated to providing opportunities to women and minorities and to support diversity and
inclusion at all levels. The firm also makes a good faith effort to use third-party vendors
who are businesses owned and/ or managed by women and minorities.

% The Treasury Unit responsible for reviewing CCM’s ESG submission will prepare a separate report.
® Not Connecticut certified

30



Workforce Statistics
For Executive/Senior Level Officials and Managers:

. Women held 0% of these positions in all 3 years reported as follows: (0 of
2) in December 2020 and December 2019, and (0 of 3) in December 2018.
. Minorities held 100% of these position in all 3 years reported as follows: (2

of 2) (100% Black) in both December 2020 and December 2019, and (3 of
3) (100% Black) in 2018.
At the Management Level overall:

. Women held 0% of these positions in all 3 years reported as follows: (0 of
2) in December 2020 and December 2019, and (0 of 3) in December 2018.
. Minorities held 100% of these position in all 3 years reported as follows: (2

of 2) (100% Black) in both December 2020 and December 2019, and (3 of
3) (100% Black) in 2018.
At the Professional Level:
. Women held 31% (4 of 13) of these positions in December 2020, 26% (4 of
14) in December 2019 and 31% (4 of 13) in December 2018.
. Minorities held 45.15% (6 of 13) (7.69% Hispanic and 38.46% Black) of
these positions in December 2020, up from 42.86% (6 of 14) (7.14%
Hispanic and 35.71% Black) in December 2019, and 45.15% (6 of 13)
(7.69% Hispanic and 38.46% Black) in December 2018.
Company-Wide:
. Women held 35% (6 of 17) of these positions in December 2020 and 33%
(6 of 18) in both December 2019 and December 2018.
. Minorities held 58.82% (10 of 17) (11.76% Hispanic and 47.06% Black) of
these positions in December 2020, up from 55.56% (10 of 18) (11.11%
Hispanic and 44.44% Black) held in both December 2019 and December
2018.

Corporate Citizenship

Charitable Giving:

CCM is actively involved with and has sponsored a number of organizations that support
diversity and inclusion. Both co-founders of the firm are graduates of historically black
colleges and universities and are actively involved in giving back to their communities.
The firm is an active sponsor of the National Association of Securities Professionals and
the Asian Association of American Investment Managers. The firm's co-founder and CIO
serves on the board of Howard University and recently sponsored a $250,000 donation to
support the creation of a Bloomberg Finance Lab contracting with Bloomberg to finance
licenses for 12 terminals at the University. The firm also supports various charitable and
nonprofit organizations including, the National Urban League, United Negro College
Fund, and Lydia Smith Sickle Cell Foundation.

Internships/Scholarships:
The firm is actively engaged with a number HBCUs to recruit interns on an annual basis
every summer. 100% of internships have benefited minorities.

Procurement:

CCM makes a good faith effort to use third-party vendors that are diverse. Currently the
firm is working with 9 service providers “that have representation from brokerage firms
that targets female and or underrepresented minorities”.
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Environmental, Social, Governance Analysis (“ESG”)

Channing described a general integration of ESG into its investment processes, with a dedicated
committee -- includingtheir co-founders -- in charge of ESG policiesand research. The firm began
the signatory process for the UN PRI and plans to receive approval by end of Q1 this year. The
Channing investment team is focused on education across ESG topics and emphasizes

participation in webinars, white paper reviews, and training session to keep abreast of industry
trends.

The firm does not have a policy on investments with civilian firearms manufacturers or retailers.
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WELLINGTON MANAGEMENT

Organization

Wellington ManagementCompany, LLPwas founded in 1928and isa Boston -based, independent,
employee-owned firm focused on institutional clients. As of year-end 2020, the firm served as an
investmentadviserto over 2,300 clients located in more than 60 countries. Wellington had fourteen
offices around the world including in London, Sydney, Singapore, Hong Kong and Tokyo.

The firm has been an independent, private partnership since 1979. As of March 31, 2021,
Wellington is owned by 182 partners, all of whom are active in the firm. The firm employs over
2,600 people, including approximately 800 investment professionals.

As of March 31, 2021, Wellington managed over $1 trillion in total assets across multiple asset
classes. Equity represents 45% of the firm’s assets. The Emerging Companies strategy had $1.1
billion in AUM.

Investment Team

David DuBard was named lead PM on the Emerging Companies strategy in March 2012 when the
prior PM was taken off the product for performance reasons.

Mr. DuBard joined Wellington in 1992 as an analyst on the micro-cap team supporting the
Emerging Companies strategy and lead PM Binckley Shorts. Prior to joining Wellington, Mr.
DuBard was in the research department at Morgan Keegan and Company. He earned his MBA
from the University of Pennsylvania and is a CFA charterholder.

Mr. DuBard is supported by three sector-focused analysts who, unlike Wellington’s global
industry analysts, are dedicated to Mr. DuBard and the micro-cap strategies. However, Mr. DuBard
and his analysts can leverage Wellington’s approximately 50 global industry analysts as needed.
Mr. DuBard covers health care, transportation, banks and specialty finance. Kevin Barry covers
industrials, business services, aerospaceand defense,and energy. Peter Carpi covers consumer and
technology. Don Porter was hired in August 2019 to replace analyst Jason Goins, who left at the
end of 2018 to join the firm’s global impact team. Mr. Porter covers industrials, business services,
and materials.

By managing the only two micro-cap products offered by Wellington, Mr. DuBard and his team
have the best of both worlds. They have all the benefits of working for a very large, well-
established and well-resourced firm, butdo nothave to deal with any of the mindshare and liquidity
headaches that are usually inherentin a firm of Wellington’s size. While the team can leverage
Wellington’s analysts, the micro-cap team has very little overlap with the other Wellington small
cap portfolios.

Investment Philosophy

The philosophy is similar to a private equity approach to public markets. Mr. Dubard is essentially
a conservative growth investor with a focuson high quality businesses. He generally thinks about
companies in terms of valuation on an absolute basis, but he is cognizant of relative value.

Mr. Dubard believes that the efficiency of the market increases considerably as you move up the

market cap spectrum. He has a long-term investment horizon and believes that micro-cap
companies often carry an illiquidity discount that offers patient investors attractive valuations and
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a larger universe of potential investments. His ideal scenario is to own companies before they
become more visible and reach the “bar of institutional relevance.” He acknowledged that one risk
of microcap investing is that the companies are never discovered by other investors.

Investment Process

Ideas are sourced primarily from the 400 to 600 company meetings the team conducts annually.
Idea generation is augmented with quantitative screens thatincorporate factors based on valuation,
profitability, growth and cash flow or quality metrics. The investmentteam defines their investable
universe as the Russell Microcap Index. When they eliminate companies without earnings andor
capital-intensive companies, the result is an investable universe of 500 to 600 companies.

The process is iterative. Mr. Dubard and the analysts have ongoing discussions about new ideas.
Ideas are generated via company meetings, conferences and field trips, quantitative screens, third-
party sources, and Wellington’s resources. The team seeks to investin well-capitalized, distinctive
niche leaders with a proven management team and a priceAalue disconnect.

The analystsconductvery thorough due diligence on all potential investmentideas and will always
meet with or speak to management before purchasing a stock. There is continual discussion
between the analysts and PM. When an idea is at an advanced stage, the sponsoring analyst and
Mr. Dubard discuss whether to add it the portfolio. The primary valuation metric is EV/EBITDA,
but the team will also look at P/E, P/B, free cash flowyield, etc. The analysts driveidea generation
in their areas of coverage, but Mr. Dubard is the ultimate decision maker.

The portfolio will hold 75-150 stocks. However, the number of stocks is typically in the 75-100
range.

Performance
Table 1
Trailing Period Returns (%o, gross of fees)
As of March 31, 2021
1 Year 3 Year 5 Year 7 Year 10 Year
Wellington 102.8 17.8 18.4 12.9 12.7
Russell Microcap 120.3 16.6 18.1 11.0 12.2
Russell 2000 Index 94.8 14.8 16.4 11.0 11.7
Table 2
Calendar Year Returns (%o, gross of fees)
As of March 31, 2021
2020 | 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011
Wellington 23.7 | 28.2 | -140]19.2 [ 23.7 | -3.7 | 7.2 | 419 | 13.1 | -8.4
Russell Microcap 21.0 |1 224 | -131[13.2 | 204 | -5.2 | 3.6 | 45.6 | 19.7 | -9.3
Russell 2000 Index | 20.0 | 25.5 | -110| 146 | 21.3 | -4.4 | 49 | 38.8 | 16.3 | -4.2
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Management Fee

Table 3
Fee Schedule Mandate | Estimated Peer
Size ($M) | Effective | Group
Fee Percentile
Ranking
0.85% on the first $50M, 0.80% on the next $25M, 50 0.85% 7
0.75% thereafter.

Review of Notices of Legal Proceedings (provided by legal)

Pursuant to its response on Attachment G, Wellington Management Company LLP (along with its
affiliates, “the “Firm”) disclosed that from time to time it is involved in litigation in the ordinary
course of business, none of which is material with respect to the Firm’s investment management
business or its ability to provide advisory services. Additionally, the Firm states that, to the best of
its knowledge, none of its investment professionals have been or are currently subject to litigation
that related to his or her investment activities on behalf of the Firm. The Firm notes, however, that
it periodically receives inquiries, requests for information and subpoenas from various regulators
and governmental entities with regard to its trading activities, securities of companies followed by
the Firm, clients of the Firm and industry practices. To the best of its knowledge, the Firm is not
the subject of any such investigation or administrative proceeding that is material to its investment
management business or its ability to provide investment advisory services. The Firm states that it
has not filed any material insurance claim that would approach coverage limits or constitute a
financial burden on its normal operations. During internal counsel’s discussions with the Firm,
representatives confirmed that there are no ongoing material internal investigations to report.

The Firm disclosed a number of recent or pending organizational changes including business line
changes, the creation of an Enterprise Risk Management Group, and several senior personnel
changes, includinga change in CEO and President, effective July 1, 2021 and January 2, 2021,
respectively, and a change in the Firm’s Chief Information Officer, effective December 31, 2020.

The Firm affirmed that it has adequate internal investigation procedures in place, including as set
forth in the Firm’s Code of Ethics.

Comments to Contract Terms:
In connection with the Treasurer’s standard form of investment management agreement, the Firm
requests entering into a contract with terms either the same or substantially similar to the State’s
current contract with Wellington.

Compliance Summary’ (provided by Compliance)

l. Review of Required Legal and Policy Attachments

WELLINGTON MANAGEMENT COMPANY LLP (“Wellington”) a Boston
Massachusetts-based company, completed all required legal and policy attachments.
Wellington disclosed no third-party fees, campaign contributions, known conflicts or gifts.
Its disclosure of legal/regulatory proceedings is being reviewed by the Legal Unit.

" The Treasury Unit responsible for reviewing Wellington’s ESG submission will prepare a separate report.
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. Workforce Diversity

As of December 20198, Wellington employed 2012, 114 more than the 1898 employed in
December 2017. The firm identified 51 women and 13 minorities as Executive/Senior
Level Officials and Managers, i.e., serving at the highest level of the firm. Over the 3-year
period 2017-2020, Wellington promoted 520 minorities and 731 women within the ranks
of professionals or managers.

Commitment and Plans to Further Enhance Diversity

Diversity and Inclusion are "core to who we are". Wellington believes that a diverse
workforce and inclusive culture are vital to being successful in the asset management
business. The firm has created a five-year global diversity and inclusion strategy. Its
approachto fosteringadiverse and inclusive cultureis driven by firm leaders, implemented
by managers, supported by employees, and guided by the diversity and inclusion team with
a Director of Global Diversity and Inclusion. The firm has set specific goals and conducts
an annual review of quantitative diversity metrics. It has undertaken numerous initiatives
including: the Diversity Internship, Early in Career Programs, Historically Black Colleges
and Universities, and use of specialized search firms to identify underrepresented talent for
lateral positions.

Workforce Statistics

For Executive/Senior Level Officials and Managers:
. Women held 38% (51 of 134) of these positions in 2019, up slightly from
37% (51 of 137) held in 2018, and up from 32% (43 of 134) heldin 2017.
. Minorities held 9.7% of these positions (5.97% Asian, 2.99% Hispanic and
0.75% Black) or (13 0f 134) in 2019, up slightly from 8.76% (5.84% Asian,
2.19% Hispanic and 0.73% Black) or (12 of 137) held in 2018, and 8.21%
(4.48% Asian, 2.24% Hispanic, 0.75 % Black and 0.75% Two or More
Races) or (11 of 134) held in 2017.
At the Management Level overall:
. Women held 36% (126 of 351) of these positions in 2019, down from 38%
(140 0f 372) in 2018, and 37% (120 of 321) in 2017.
. Minorities held 17.09% of these positions (13.39% Asian, 1.42% Hispanic,
1.42% Black, 0.28% American Indian or Alaskan Native and 0.57% Two
or More Races) or (60 of 351) in 2019, up from 15.86% (12.9% Asian,
1.88% Hispanic, 0.81% Black and 0.27% American Indian or Alaskan) or
(59 of 372) held in 2018, and 13.08% (10.28% Asian, 1.56% Hispanic,
0.93% Black, and 0.31% Two or More Races) or (42 of 321) heldin 2017.
At the Professional Level:
. Women held 36% (541 of 1522) of these positions in 2019, up from 34%
(495 of 1465) in 2018, and 32% (463 of 1427) in 2017.
. Minorities held 33.44% of these positions (24.05% Asian, 4.01% Hispanic,
3.61% Black, 0.2% American Indian or Alaskan Native and 1.58% Two or
More Races) or (509 of 1522) in 2019, up from 32.29% of these positions
(23.28% Asian, 3.82% Hispanic, 3.75% Black, 0.14% American Indian or
Alaskan Native and 1.3% Two or More Races) or (473 of 1465) held in
2018, and 29.57% of these positions (21.86% Asian, 3.01% Hispanic,

8 Wellington reportedthat2020 data was not available as of the date of this Report.
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3.22% Black, 0.21% American Indian or Alaskan Native and 1.26% Two
or More Races) or (422 of 1427) heldin 2017.
Company-Wide:

. Women held 66% (1335 of 2012) of these positions in 2019, up from 63%
(1255 0f 1977) in 2018, and 62% (1181 of 1898) in 2017.

. Minorities held 29.77% of these positions (20.87% Asian, 3.78% Hispanic,
3.58% Black, 0.2% American Indian or Alaskan Native and 1.34% Two or
More Races) or (599 of 2012) in 2019, up from 28.43% (19.98% Asian,
3.54% Hispanic, 3.64% Black, 0.2% American Indian or Alaskan Native
and 1.06% Two or More Races) or (562 of 1977) held in 2018, and 26.4%
of these positions (18.6% Asian, 3.06% Hispanic, 3.32% Black, 0.32%
American Indian or Alaskan Native and 1.37% Two or More Races) or (501
of 1898) held in 2017.

Corporate Citizenship

Charitable Giving:

At Wellington "we seek to actively support the communities in which we live and work."
Wellington Management Foundation and the Wellington Management UK Foundation
support programs and organizations that improve educational opportunities for youth from
traditionally underserved and economically challenged communities in the regions where
Wellington has offices. The majority of students benefiting from these programs identify
as minorities and/or low income and many of these community -based programsare led by
people from within the community or who have similar lived experiences. The Wellington
Management Foundation was founded in 1992 as the Wellington Management Company
Charitable Fund. It relies on Wellington employees who volunteer their time and talent
through service on the Foundation's Advisory Board. In 2020, the US Foundation awarded
more than US $9.5 million in funding to 113 educational organizations in eastem
Massachusetts, greater Philadelphia, Chicago, the San Francisco Bay Area, Toronto,
Tokyo, Hong Kong, Singapore and Sydney, and to Wellington’s UK Foundation.
Wellington has a matching gift program which matches employee donations to registered
non-profit organizations. In response to the covid-19 pandemic beginning in March 2020
the US-based Foundation offered emergency grants of US$25,000to more than 100 global
grantees. Over the course of the year the US Foundation went on to provide an additional
$700,000in funding to organizations working to support remote learning in schools and
programs throughout eastern Massachusetts.

Internships/Scholarships:

The diversity undergraduate internship program is open to all undergraduate students but
focuses on targeting underrepresented groups in the investment management industry
including, but not limited to, women and people of color. The firm also offers a graduate
internship program. In addition, the firm supports numerous organizations such as, 100
Women in Finance, Girls Who Invest, and InRoads, to name a few.

Procurement: To the best of its knowledge for the 12 months ending December 31, 2020
Wellington partnered with more than 98 US-based diverse suppliers, with spend of
approximately $14.2 million. The suppliers include small businesses, businesses owned by
minorities, women, veterans, individuals with disabilities, and members of the LGBTQ
community.
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Environmental, Social, Governance Analysis (“ESG”")

Wellington described a comprehensive integration of ESG into its investment processes. They
have been asignatory of the UN PRI since 2012 and are members of several sustainability -oriented
organizations including the International Corporate Governance Network (ICGN), Global Real
Estate Sustainability Benchmark (GRESB), Climate Action 100+, Carbon Disclosure Project, and
Ceres Investor Network. The firm relies on their Director of Sustainable Investment, who sits on
the UN PRI board, to lead and shape their ESG policies and research. Wellington engages with
and provides a multitude of ESG training opportunities, with an emphasis on collab oration. The
firm has a clear focus on carbon footprint analysis and board diversity metrics and uses third-party
providers such as MSCI and Sustainalytics for data and benchmarking.

The firm does not have a policy on investments with civilian firearms manufacturers or retailers,
given their practice of avoiding negative screens across their investment platform.
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APPENDIX

Table 1
Proposed Managers
Rolling Three-Year Excess Returns vs. Manager-Preferred Benchmark
Rolling Three-Year Periods as of June 2021

Benchmark Total Periods (%) Average Max
Periods Outperformed Ann.

Excess

Return
Lord Abbett Russell 2000 Growth 376 281 75% 4.0% 19.4% -9.8% 29.2%
Riverbridge Russell 2000 Growth 358 264 74% 4.9% 23.7% -7.0% 30.7%
Avriel Russell 2000 Value 421 256 61% 2.0% 14.3% -12.7% 27.0%
Channing Russell 2000 Value 142 113 80% 1.9% 7.4% -3.2% 10.6%
Wellington Russell Microcap 376 175 82% 2.1% 8.4% -4.4% 12.7%
Bivium Russell Microcap 67 61 91% 2.1% 6.2% | -0.8% | 7.0%
Leading Edge Russell 2000 28 28 100% 7.5% 10.7% | 4.8% 5.9%

Impact of a shorter timeframe on analysis of the proposed composite

In the proposed composite (Table 8), Bivium and Leading Edge have shorter track records than
the other proposed managers in that composite. This resulted in a common period of April 2016
to June 2021. Given the relative long-term outperformance of the remaining managers, Lord
Abbett, Riverbridge and Wellington, to the Russell 2000 benchmark (Table 13), it would stand
to reason that a composite consisting of those three managers, analyzed over a longer-
timeframe, would lead to a positive investment narrative.

In taking our analysis one step further, we compared a fully diversified composite of the five
recommended managers to the proposed composite listed in Table 8. The managers each have
longer track records than the Ci® managers. The diversified recommended composite utilized
equal-weighted growth and value allocations and a micro-cap allocation (Table A8) and was
analyzed using a longer common period of July 2006 to June 2021.

Table A8
Diversified Recommended Small-Cap Manager Composite Allocations

% of Total & Allocation
(%) (s mm)
Wellington 10.0 750
Channing 225 1688
Ariel 225 1687
Riverbriage 225 588
Lora Abbett 225 1887
Total 00 7500

Comparisons were made of the relationships in manager correlations, composite performance
and risk-adjusted return metrics.
Correlations, as outlined in Table A9, for the diversified recommended managers maintain the

same relationships as those in Table 9 for the proposed composite, low or negative correlations.
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Table A9
Diversified Recommended Small-Cap Managers
Excess Return Correlations vs Russell 2000 Index
July 1, 2006 — June 30, 2021

Wellington Lord Abbett
e Channing Small  Arlel Small Cap
Emerging Cap Value Value Small Cap

Companies Growth
Wellington Emerging Companies 100
Channing Small Cap Value #al 100
Ariel Small Cap Value 0.0r 0.33 Loo
Lord Abbett Small Cap Growth 005 -0.20 025 100
Riverbridge Small Cap Growth Qo2 Qoo -018 054 100

As Table 10 showed for the proposed composite, the diversified recommended composite also
generated excess returns in most periods, as detailed in Table A10.

Table A10
Diversified Recommended Small-Cap Multi-Manager Composite
Historical Performance
As of June 30, 2021

Composite Russell 2000 Relative Returns
(%) (%) (