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Market Overview (D ic Equity vs. Di ic Fixed) 2023 Market Daily Index Total Return Performance
For the month, large cap domestic equities outperformed domestic fixed income with the Russell 1000 Index returning 15.00%
6.70% versus 3.08% for the Bloomberg U.S. Aggregate Index.

For the year, the Russell 1000 Index is outperforming the Bloomberg U.S. Aggregate Index with a return of 6.70% vs. 3.08%,

respectively.

10.00%

Broad Equity Market Overview
Small cap domestic equities were the best equity performers for the month with the Russell 2000 Index returning 9.75%.

International equities underperformed small cap domestic equities for the month (by -1.64%) with the ACWI ex-US Index
returning 8.11%.

- For the month, large cap domestic equities underperformed both small cap domestic equities (by -3.05%) and 5.00%
international equities (by -1.41%) with the Russell 1000 Index returning 6.70%.

On a year-to-date basis, small cap domestic equities are the best performing equity asset class with the Russell 2000

returning 9.75%.

International equities are trailing small cap domestic equities for the year (by -1.64%) with the ACWI ex-US Index returning 0.00%
8.11%.

For the year, large cap domestic equities are trailing both small cap domestic equities (by -3.05%) and international

equities (by -1.41%) with the Russell 1000 Index returning 6.70%.

-5.00%

Broad Fixed Market Overview 12/31/2022 1/31/2023

For the month, global fixed ex-US securities outperformed domestic fixed securities, with the Bloomberg Global Aggregate

ex-US returning 3.48%. e RUSSEIl 1000 = Russell 2000 emmm= MSCI ACWI ex-US NRUSD = = Bberg USAgg = = Bberg Gbl Agg Ex-USD
Domestic fixed trailed global fixed ex-US (by -0.40%) for the month with the Bloomberg US Aggregate returning 3.08%.

- For the year, global fixed ex-US securities are outperforming domestic fixed securities with the Bloomberg Global Aggregate

ex-US returning 3.48%. 2023 Market Monthly Index Total Return Performance
- Year-to-date, domestic fixed securities are trailing global fixed ex-US securities (by -0.40%) with the Bloomberg US 1/31/23 2/28/23 3/31/23 4/30/23 5/31/23 6/30/23 7/31/23 8/31/23 9/30/23 10/31/23 11/30/23 12/31/23 YTD
Aggregate returning 3.08%. Russell 1000 6.70% 6.70%
Russell 2000 9.75% 9.75%
Equity Sector Performance For The Month MSCI ACWI ex-US 8.11% 8.11%
- The top three performing sectors for large cap domestic equities were: Bloomberg US Aggregate
Consumer Discretionary (return 15.04%), Communication Services (return 14.61%) and Real Estate (return 10.24%) Bberg Global Agg ex-Us 3.48% A48%
- The bottom three performing sectors for large cap domestic equities were:
Utilities (return -1.87%), Health Care (return -1.44%) and Consumer Staples (return -0.62%) Equity Sector Performance Month-To-Date Year-To-Date
- The top three performing sectors for small cap domestic equities were: Russell 1000 Russell 2000 ACWI ex-US Russell 1000 Russell 2000 ACWI ex-US
Communication Services (return 17.43%), Consumer Discretionary (return 16.83%) and Materials (return 13.20%) Energy 2.45% 5.55% 3.59% 2.45% 5.55% 3.59%
- The bottom three performing sectors for small cap domestic equities were: Materials 9.43% 13.20% 10.40% 9.43% 13.20% 10.40%
Utilities (return 2.89%), Consumer Staples (return 5.06%) and Energy (return 5.55%) Industrials 4.89% 11.61% 7.64% 4.89% 11.61% 7.64%
- The top three performing sectors for international equities were: Consumer Discretionary 15.04% 16.83% 12.66% 15.04% 16.83% 12.66%
Information Technology (return 14.00%), Consumer Discretionary (return 12.66%) and Communication Services (return Consumer Staples -0.62% 5.06% 4.01% -0.62% 5.06% 4.01%
10.48%) Health Care -1.44% [ 7.74% 2.54% -1.44% [ 7.74% 2.54%
- The bottom three performing sectors for international equities were: Real Estate 10.24% 11.98% 7.04% 10.24% 11.98% 7.04%
Utilities (return 2.30%), Health Care (return 2.54%) and Energy (return 3.59%) Financials 7.71% 5.66% 8.11% 7.71% 5.66% 8.11%
Information Technology 9.45% 11.48% 14.00% 9.45% 11.48% 14.00%
Fixed Income Sector Performance For The Month Communication Services 14.61% 17.43% 10.48% 14.61% 17.43% 10.48%
- The sector performance for domestic fixed income in order of best performing to worst was: Utilities -1.87% [ 2.89% 2.30% -1.87% [ 2.89% 2.30%
Corporate (return 4.01%), MBS (return 3.29%) and Treasury (return 2.51%)
Fixed Sector & Quality Performance Month-To-Date Year-To-Date
Fixed Income Quality Performance For The Month BC Agg. BC Agg.
- The quality performance for domestic fixed income in order of best performing to worst was: Treasury 2.51% 2.51%
Baa (return 4.14%), A (return 3.78%), Aa (return 3.33%) and Aaa (return 2.78%) MBS 3.29% 3.29%
Corporate 4.01% 4.01%
Aaa 2.78% 2.78%
Aa 3.33% 3.33%
A 3.78% 3.78%
Baa 4.14% 4.14%

See page 2 for disclosures 1 I:Lage © 2022
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Disclosures
Index performance represents total return. The strategies listed may not be suitable for all investors. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. Past
performance is not an indication of future performance. Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any securities,
investment consulting, or investment management services. Additional information included in this document may contain data provided by from index databases, public economic sources and the managers

themselves.
This document may contain data provided by Bloomberg.

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

This document may contain data provided by MSCI, Inc. Copyright MSCI, 2012. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced or redisseminated
in any form and may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis and the user of this information assumes the entire risk of any use it
may make or permit to be made of this information. Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any express or implied
warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCl, its affiliates and each such other person hereby expressly disclaim all warranties (including,
without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, special, incidental,
punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.

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

This document may contain data provided by Morningstar. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is

proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is not

Index Definitions
The Russell 1000 Index measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000® Index and includes approximately 1000 of the
largest securities based on a combination of their market cap and current index membership. The Russell 1000 represents approximately 92% of the U.S. market.

The Russell 2000 Index measures the performance of the small-cap segment of the U.S. equity universe. The Russell 2000 is a subset of the Russell 3000® Index representing approximately
10% of the total market capitalization of that index. It includes approximately 2000 of the smallest securities based on a combination of their market cap and current index membership.

The MSCI ACWI Index ex USA is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets
excluding the United States.

The Bloomberg U.S. Aggregate Bond Index, Bberg US Agg, is a broad based fixed income index that is composed of US securities in Treasury, Government-Related, Corporate, and
Securitized sectors. It includes securities that are investment grade quality or better, have at least one year to maturity, and have an outstanding par value of at least $250 million.

The Bloomberg Global Aggregate Bond ex USD Index, Bberg Global Agg ex USD, provides a broad-based measure of the global investment grade fixed-rate debt markets excluding the U.S.

See page 2 for disclosures 2 |%age © 2022



Annual Asset Class Performance

Market Indexes

As of December 31, 2022
Annual Asset Class Performance

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | YTD |

Blmbg. U.S.

Aggregate Index

52%

Bloomberg
Global
Aggregate Ex

44%
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Source: Investment Metrics
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Past performance is no guarantee of future results. This document is provided for informational purposes only and should not be regarded as investment advice or as a recommendation regarding any particular course of action. The material provided herein is valid

as of the date of distribution and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently, becomes available, or circumstances existing or changes occurring after such date. Certain information is based on
sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Ci

sulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an
investment adviser does not constitute an endorsement of the firm by securities requlators nor does it indicate that the adviser has attained a particular level of skill or ability.
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Visualizing the Length, Pace, and Size of Fed Funds Rate Increases

Historical Policy Rate Tightening Cycles
January 1990 Through January 2023

Fed Funds Rate Increase Level (%)

5.00
Mar-22 to Jan-23
4.50 8-Hikes over 11-Months
+4.50% to 4.50%-4.75% June-04 to June-06
17-Hikes over 25-Months
+4.25% to 5.25%
4.00
3.50
Feb-94 to Feb-95
7-Hikes over 13-Months
+3.00% to 6.00%
3.00

Dec-15 to Dec-18
2.50 9-Hikes over 37-Months
+2.25% to 2.25%-2.50%

2.00
June-99 to May-00
6-Hikes over 12-Months
+1.75% to 6.50%
1.50
1.00
Other Factoids
0.50 * The Federal Open Markets Committee (FOMC) didn’t announce its target interest rate after meetings until October 1979
* The FOMC began formally announcing its policy changes and triggering events in February of 1994
* The FOMC began providing a 0.25% range for the Fed Funds Rate in December of 2008
» The highest Fed Funds Rate on record was 20.00% in 1980
0.00 » The lowest Fed Funds Rate on record was a range of 0.00%-0.25% in both 2008 & 2020

o 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37

Months in the Rate Increase Cycle

Source: federalreserve.gov — Historical Open Market Operations 4



S&P 500 Index
Histogram of Annual Returns 1926-2022

The S&P 500 has been positive
in 71 of the last 97 calendar
years or 73% of the time.

0% >10% > 20% > 30%
to 10% to 20% to 30% to 40%
Negative Returns Positive Returns
Source: Morningstar Direct. Data as of December 31, 2022 o



*Bond Market Bond Market*
1926-1975: SBBI US Intermediate Government Bond Index .
1976-2022: Bloomberg US Aggregate Bond Index Hlstogram of Annual Returns 1926-2022

The Bond Market has been positive
in 86 of the last 97 calendar years
or 89% of the time.

0% >5% >7.5% >10%
to 2.5% to 7.5% to 10% to 15%
Negative Returns Positive Returns
Source: Morningstar Direct. Data as of December 31, 2022 o



S&P 500 Total Return Index History

Drawdowns of Greater Than 5% Since Index Pre-Crisis Peak
10/9/2007 — 12/31/2022

S&P 500 Total Return Index Level High: 1/3/2022
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Source: AndCo Consulting, using data and information derived from Bloomberg.

)

*Peak represents the start of a new bear market (>20% decline) period.



Battling Inflation with the Fed Funds Rate

CPI % Change Year-over-Year by Month versus Average Monthly Effective Fed Funds Rate
January 1961 — December 2022

Percent (%)

21.0
Recessionary Periods
= CPI| Year-Over-Year % Change
18.0 Effective Fed Funds Rate*
15.0 r
|
Key Takeaway
12.0 While monetary policy tends to feel like a blunt instrument to both
consumers and investors, 2022’s seven rate increases totaling
+4.25% are having an impact on the rate of inflation (CPI).
9.0
y 6.5%
6.0
\,\ 4.1%
3.0
0.0 |
Average CPI YOY % Change
2000-2022 = 2.5%
-3.0

1961 1964 1967 1970 1973 1976 1979 1982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021

Source: AndCo Consulting, using data and information derived from St Louis Fed 8

*The Effective Fed Funds Rate data series is calculated as a weighted average of all rates charged by the banks for lending to other banks across the country. Conversely, the Fed Funds Target Rate (range) is specified by the members of the
Federal Open Market Committee (FOMC). Plotted together, these rates virtually overlap, however, the FOMC did not begin publicly announcing its target rate until 1979 so the effective rate data series is longer-term visual of monetary policy.



Domestic Equity and Bond Annual Return Matrix

S&P 500 (Y-Axis) Versus Bloomberg U.S. Aggregate Bond (X-Axis) Calendar Year Index Returns
1976 through 2022
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Source: AndCo Consulting, using data and information derived from Bloomberg. 9



Historical Performance of a Traditional Balanced Portfolio

60% S&P 500/ 40% Bloomberg U.S. Aggregate Bond Index Calendar Year Returns
1976 through 2022
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AndCo Consulting remains dedicated to placing the interests of our clients first, serving with care and a level of stewardship that we believe only independence
can provide. We believe this commitment is an important component of strong working relationships and may support better overall results.

AndCo services over 190 Taft-Hartley plans(Y) across the country. AndCo has provided investment consulting services to Taft-Hartley multiemployer pension
plans since 2006. In 2022, AndCo was grateful to be recognized for its work with multi-employer funds when it was given a score of “100%” by North America’s
Building Trades Unions (NABTU) in their most recent consultant survey.

+NiBIU+

North America's Building Trades Unions

®  What is NABTU? North America’s Building Trades Unions is a labor organization representing more than 3 million skilled craft professionals in the United
States and Canada. NABTU is composed of fourteen national and international unions and over 330 provincial, state and local building and construction
trades councils®,

®  What is the NABTU Investment Consultant Report? Investment consultants were invited to respond to a NABTU questionnaire that sought information
across a range of categories. Each of the fifteen firms that submitted responses was evaluated across five categories. Each of the five categories could earn
up to five points, and all five were equally weighted in the final evaluation. The total points were multiplied by four to reach a final percentage score®).

® What were the categories and the scores? Please see below for AndCo’s results to the 2022 NABTU Investment Consultant Report Card.

Fiduciary for Value Add from | Management of
Consulting Firm Pension Fund Consulting Investment
Clients Advice Manager Fees

RCP Labor Friendly Equal Weight Percentage
Oversight Funds Score Score

Very robust =5 Very robust =5

Yes =5 Yes =5
Robust = 4 Robust = 4
Some = 2.5 Some = 2.5
Some =3 Some =3
No=0 No=0
None =0 None =0

AndCo 5 5 5 5 5 25 100%

For informational purposes only.
See footnote® for source information.

IMPORTANT DISCLOSURE INFORMATION REGARDING THE NABTU INVESTMENT SCORECARD: This communication is intended for informational purposes only and should not be regarded as
investment advice or as a recommendation regarding any particular course of action. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission
(“SEC”). Registration as an investment adviser does not constitute an endorsement of the firm by securities regulators nor does it indicate that the adviser has attained a particular level of skill or
ability.

These ratings are not indicative of AndCo’s future performance. These awards or any other rankings and/or recognition by unaffiliated rating services and/or publications should not be construed
as a guarantee that a client will experience a certain level of results or satisfaction if they invest with AndCo, nor should it be construed as a current or past endorsement by any of our clients.
AndCo did not pay a fee to participate in this award survey. NABTU and AndCo are not affiliated entities

(1) AndCo Consulting internal records as of June 30, 2022.
(2) NABTU.org. 11
(3) Source: NABTU 2022 “Methodology for Investment Consultant Report Card.” See next page for full Methodology details.




Methodology for NABTU Investment Consultant Report Card
Overview
Investment consultants were invited to respond to a NABTU questionnaire that sought information across a range of categories. Each of the fifteen firms that
submitted responses was evaluated across five categories.

Each of the five categories could earn up to five points, and all five were equally weighted in the final evaluation. The total points were multiplied by four to reach
a final percentage score.

No effort has been made to suggest what constitutes a “good” or “bad” score. That determination rests with the plan sponsor, its staff and trustees. Funds may
choose to attach greater or less weight to a category, according to the specific investment objectives and requirements of each fund.

Pension funds are strongly encouraged to discuss these ratings in greater detail with the investment consultants they employ or consider.

Scorecard Categories
1. Serving the client’s best interests. does the investment consultant serve as a fiduciary for the pension funds they advise?

2. Value add from consultant's advice: does the investment consultant estimate the value added by their consulting advice? How do they measure and
report risk-adjusted returns across all clients?

3. Limiting a plan sponsor’s investrment costs: how does the consultant track and manage investment fees by asset managers?

4. Responsible Contractor Policy(RCF)oversight. does the consultant consider whether an infrastructure or real estate manager has adopted a RCP in its
due diligence process?

5.Support for labor-friendly asset managers. does the consultant consider the economic benefit to Taft-Hartley clients of investments in funds or
strategies that can drive union work hours, and therefore contributions to clients’ collectively bargained benefit plans?

Source: NABTU 2022 “Methodology for Investment Consultant Report Card.” 12



Important Disclosure Information

This presentation is provided for informational purposes only and should not be regarded as investment advice or as a recommendation
regarding any particular course of action.

Information is based on sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of
the information. The material provided herein is valid as of the date of distribution and not as of any future date, and will not be updated or
otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after such
date.

This document demonstrates historical data for illustrative purposes only. Any return data represents past performance and does not
represent expected future performance or outcomes. This may contain forward-looking statements, estimates and projections which are
inherently speculative and subject to various uncertainties whereby the actual outcomes or results could differ materially

from those indicated.

AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an
investment adviser does not constitute an endorsement of the firm by securities regulators nor does it indicate that the adviser has attained
a particular level of skill or ability.
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