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Allocation Performance
Asset $ % 10 Year 7 Year 5 Year 3 Year 1 Year CYTD 1 Month
Total Plan 9,941,862,312  100.0
Asset Allocation Options 1,951,548,420 19.6
Ultra Conservative Profile 116,626,107 1.2 3.2 3.3 3.3 0.6 6.0 0.1 0.1
Ultra Conservative Profile Custom Index 3.0 3.0 2.9 0.6 6.3 0.0 0.1
Conservative Profile 259,128,288 2.6 47 (1) 51 (7) 5.3 (6) 1.9 (10) 9.8 (28) 0.8 (45) 0.9 (40)
Conservative Profile Custom Index 4.3 (23) 4.5 (20) 4.5 (25) 1.2 (34) 9.3 (37) 0.7 (49 0.8 (42)
Mercer Mutual Fund Target Risk Conservative Median 3.5 3.6 3.7 0.8 8.6 0.7 0.7
Moderate Profile 552,365,180 5.6 6.5 (18) 7.0 (19) 7.3 (23) 34 (41) 135 (35) 1.7 (63) 1.9 (56)
Moderate Profile Custom Index 5.8 (36) 6.0 (47) 6.0 (57) 1.9 (69) 121 (54) 1.4 (70) 1.7 (63)
Mercer Mutual Fund Target Risk Moderate Median 54 6.0 6.3 2.7 12.5 21 2.2
Aggressive Profile 621,123,107 6.2 7.6 (40) 8.3 (45) 8.9 (42 52 (46)  16.4 (b5) 2.6 (81) 2.8 (64)
Aggressive Profile Custom Index 6.8 (69) 7.3 (71) 7.4 (75) 3.2 (80)  14.5 (79) 2.3 (87) 2.6 (73)
Mercer Mutual Fund Target Risk Aggressive Median 7.3 8.1 8.5 5.1 16.7 35 3.2
Ultra Aggressive Profile 402,305,738 4.0 8.5 9.5 10.2 6.8 19.1 3.4 3.7
Ultra Aggressive Profile Custom Index 7.7 8.5 8.7 4.5 16.8 3.1 3.4
Core Options - Passive 3,000,614,070 30.2
DCP Large Cap Stock Fund (VIIX) 3,000,614,070 302 127 (26) 136 (30) 14.8 (30) 11.9 (18) 304 (44) 7.1 (36) 5.3 (49)
S&P 500 Index 12.7 (25) 13.6 (28) 148 (28) 11.9 (16)  30.5 (42) 7.1 (36) 5.3 (49)
Mercer Mutual Fund US Equity Large Cap Index Median 12.5 13.4 14.6 1.5 304 71 53
Core Options - Active 3,128,282,811 31.5
FDIC-Insured Savings Account (Blended Rate - 5.5500) 720,653,916 7.2 1.6 2.0 2.2 2.6 55 0.9 0.5
Deferred Compensation Stable Value Fund (Net) 1,240,628,485 12.5 2.2 (4) 2.3 (1) 2.3 (9 2.2 (4) 29 (1) 05 (4 02 ()
3 YR CONSTANT MATURITY + 50bps 23 (7 26 (- 26 (- 34 () 4.8 (-) 0.8 (- 04 (7
iMoneyNet MM All Taxable Plus 1% 26 (1) 59 (1

Mercer Instl Stable Value Net Median

Stable Value universe data is only available on a quarterly basis.
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Allocation Performance
Asset $ % 10 Year 7 Year 5 Year 3 Year 1 Year CYTD 1 Month
DCP Bond Fund 178,754,741 1.8 1.6 (56) 1.3 (66) 0.9 (70 2.9 (68) 3.5 (78) -1.5 (79) 14 (72)
Bimbg. U.S. Aggregate Index 1.4 (70) 0.9 (84) 0.6 (84) -3.2 (75) 3.3 (83) -1.7 (92) -1.4 (79)
Mercer Mutual Fund US Fixed Core Median 1.7 1.5 1.3 2.4 4.8 -1.0 -1.1
Vanguard Total Bond Market Index Fund Inst Plus (VBMPX) 1.4 (49) 0.9 (64) 0.6 (66) -3.1 (70) 3.4 (65) -1.6 (75) -14 (67)
Vanguard Splc Bimbg. U.S. Agg Fit Adj 1.5 (48) 1.0 (64) 0.6 (66) -3.1 (70) 3.5 (64) -1.6 (77) -1.4 (67)
Mercer Mutual Fund US Fixed Index Median 14 14 1.2 -1.1 45 -04 -0.7
Loomis Sayles Core Plus Bond Fund Y (NERYX) - - 1.3 (53) 2.8 (62) 3.7 (76) -1.3 (71) -1.3 (68)
Blmbg. U.S. Aggregate Index 1.4 (70) 0.9 (84) 0.6 (84) -3.2 (75) 3.3 (83) -1.7 (92) -1.4 (79)
Mercer Mutual Fund US Fixed Core Median 1.7 1.5 1.3 2.4 4.8 -1.0 -1.1
DCP Mid Cap Stock Fund 376,206,010 38 9.6 (19) 9.8 (28) 104 (40) 52 (82) 174 (20) 4.9 (26) 5.8 (27)
DCP Mid Cap Stock Custom Benchmark 9.6 (19) 10.0 (24) 10.4 (40) 5.1 (83) 16.0 (26) 4.2 (38) 5.6 (29)
Mercer Mutual Fund US Equity Mid Cap Core Median 8.4 8.9 9.9 7.9 13.2 3.8 5.0
Vanguard Mid Cap Index Fund Instl Plus (VMCPX) 94 (4) 9.8 (34) 10.3 (43) 51 (58) 14.3 (64) 3.5 (83) 5.0 (88)
Vanguard Spliced Mid Cap Index (Net) 9.4 (3 9.8 (34) 10.3 (45) 5.1 (58) 14.2 (64) 3.5 (83 5.0 (88)
Mercer Mutual Fund US Equity Mid Cap Index Median 8.4 9.3 10.2 54 15.4 4.1 58
Virtus Ceredex Mid-Cap Value Equity (SMVTX) 7.9 (45) 7.4 (54) 8.0 (71) 7.2 (68)  14.1 (23) 3.9 (16) 5.1 (10)
Russell Midcap Value Index 8.2 (43) 7.5 (52) 8.9 (52) 6.8 (74) 10.9 (38) 2.9 (33 4.8 (13
Mercer Mutual Fund US Equity Mid Cap Value Median 7.7 7.6 9.0 8.6 95 2.2 35
Voya Mid Cap Opportunities Fund Portfolio | (IIMOX) 10.6 (31) 12.0 (40) 125 (16) 32 (31) 271 (10) 8.8 (16) 8.0 (28)
Russell Midcap Growth Index 10.9 (21) 12.6 (27) 11.6 (24) 3.1 (32) 250 (22) 6.9 (37) 7.5 (38)
Mercer Mutual Fund US Equity Mid Cap Growth Median 10.0 11.7 10.8 1.6 20.3 6.2 7.1
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Allocation Performance
Asset $ % 10 Year 7 Year 5 Year 3 Year 1 Year CYTD 1 Month
DCP Small Cap Stock Fund 340,839,778 34 - 8.5 (30) 8.9 (39) 3.1 (65)  13.1 (24) 2.4 (35) 4.9 (38)
DCP Small Cap Stock Custom Benchmark 7.5 (50) 7.7 (50) 74 (72) 0.3 (89) 11.0 (36) 2.1 (43 5.7 (19)
DCP Small Cap Hypothetical 8.1 (32) 8.5 (30) 9.0 (39) 3.3 (64) 134 (22) 2.5 (35) 4.9 (38)
Mercer Mutual Fund US Equity Small Cap Core Median 7.5 7.7 8.4 47 94 1.6 43
Vanguard Small Cap Index Instl Plus (VSCPX) 8.5 (11) 8.9 (17) 8.9 (22) 29 (18) 13.2 (24) 3.0 (23) 5.8 (20)
Vanguard Spliced Small Cap Index (Net) 8.4 (14) 8.9 (17) 8.8 (28 2.8 (19) 130 (24) 3.0 (23 5.8 (20)
Mercer Mutual Fund US Equity Small Cap Index Median 7.3 7.5 7.3 1.3 10.0 1.5 54
DFA US Small Cap Value Portfolio Institutional (DFSVX) 8.0 (22) 84 (19) 108 (20) 105 (16)  10.2 (29)  -0.3 (39) 2.6 (48)
Russell 2000 Value Index 6.5 (65) 5.8 (79) 6.6 (87) 2.5 (94) 56 (67) -1.4 (62) 3.3 (21)
Mercer Mutual Fund US Equity Small Cap Value Median 7.2 71 8.8 6.8 7.3 -1.0 25
Hartford Small Cap Growth HLS Fund IB (HBSGX) 7.3 (80) 76 (91) 6.3 (81) 4.2 (69) 15.6 (37) 46 (52) 6.2 (66)
Russell 2000 Growth Index 7.3 (80) 8.2 (81) 6.5 (80) -4.6 (73) 14.2 (49) 4.7 (50) 8.1 (32)
Mercer Mutual Fund US Equity Small Cap Growth Median 8.3 10.1 8.5 1.7 14.1 4.6 7.0
DCP International Stock Fund 271,199,881 2.7 - 8.0 (13) 8.7 (10) 6.5 (9) 16.9 (17) 1.6 (51) 2.9 (45)
DCP International Stock Custom Benchmark 4.2 (49) 5.9 (56) 5.6 (63 1.5 (62) 12.0 (53) 1.3 (56) 2.1 (66)
DCP International Hypothetical 6.1 (12) 8.0 (13 8.7 (10) 6.5 (9) 16.8 (17) 1.6 (51) 2.9 (45)
Mercer Mutual Fund World ex US/EAFE Equity Median 4.2 6.1 6.1 25 12.2 1.7 2.7
MFS International Instl Equity Fund (MIEIX) 6.5 (7) 9.3 (6) 9.3 (7) 6.7 (9) 15.6 (24) 2.4 (36) 2.9 (44)
MSCI EAFE (Net) 4.4 (43) 6.6 (37) 6.8 (38) 44 (24) 14.4 (31) 2.4 (36) 1.8 (72)
Mercer Mutual Fund World ex US/EAFE Equity Median 4.2 6.1 6.1 2.5 12.2 1.7 2.7
Brandes International Small Cap Equity Fund I (BISMX) 55 (1) 54 (30) 9.7 (1) 125 (1) 25.1 (1) 0.1 (42) 1.6 (48)
MSCI EAFE Small Cap (Net) 4.3 (22) 4.9 (36) 4.2 (55)  -1.9 (75) 6.3 (72)  -1.3 (70) 0.4 (82)
Mercer Mutual Fund World ex US/EAFE Equity Small Cap Median 35 4.7 4.8 2.9 8.1 04 15
DFA Emerging Markets Core Equity Portfolio Inst (DFCEX) 44 (18) 5.2 (26) 48 (24) -05 (25 13.2 (30) 0.6 (50) 4.2 (61)
MSCI Emerging Markets (Net) 3.0 (49) 3.7 (59) 1.9 (700  -6.3 (58) 8.7 (58)  -0.1 (66) 4.8 (36)
Mercer Mutual Fund Emerging Markets Equity Median 2.8 4.0 2.8 5.2 10.0 0.6 45

FDIC-Insured Savings Account: The blended rate of 5.5500% is as of 12/31/2023.

Stable Value: The inception date of the Galliard Stable Value fund is July 1, 2008. Returns prior to the inception date are linked to the Wells Fargo Stable Return fund.

DCP Bond Fund: Effective October 14, 2014, the Fund is comprised of 50% Vanguard Total Bond Market Index Fund / 50% Natixis Loomis Sayles Core Plus Bond Fund. From April 1, 2012 through October 14, 2014, the Fund is comprised of 50%

Vanguard Total Bond Market Index Fund / 50% PIMCO Total Return Fund.

Vanguard Spliced Barclays US Agg Float Adj Idx: Barclays U.S. Aggregate Bond Index through 12/31/2009; Barclays U.S. Aggregate Float Adjusted Index thereafter.
The DCP options are white label funds that are composed of a single or multiple underlying active and/or passive managers in a fund-of funds structure.
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Ultra Conservative Profile Custom Index: Effective June 29, 2018 the following composite index is used: 35.0% 3 Yr Constant Maturity Treasury Index + 50 bps/ 50.0% Bloomberg Barclays US Aggregate Index / 6% S&P 500 Index / 2% DCP Mid
Cap Stock Custom Benchmark / 2% DCP Small Cap Stock Custom Benchmark / 5% DCP International Stock Custom Benchmark. From July 1, 2015 through June 28, 2018, the following composite index is used: 35.0% 3 Yr Constant Maturity Treasury
Index + 50 bps/ 50.0% Bloomberg Barclays US Aggregate Index / 5% S&P 500 Index / 2.5% DCP Mid Cap Stock Custom Benchmark / 2.5% DCP Small Cap Stock Custom Benchmark / 5% DCP International Stock Custom Benchmark. From April 1,
2015 through June 30, 2015, the following composite index is used: 35.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 50.0% Bloomberg Barclays US Aggregate Index / 5% S&P 500 Index / 2.5% DCP Mid Cap Stock Custom Benchmark / 2.5%
Russell 2000 Index / 5% MSCI EAFE (NWHT) Index. From June 1, 2009 through March 31, 2015, the following composite index is used: 35.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 50.0% Bloomberg Barclays US Aggregate Index / 5%
S&P 500 Index / 2.5% MSCI US Mid Cap 450 Index / 2.5% Russell 2000 Index / 5% MSCI EAFE (NWHT) Index. Prior to June 1, 2009, the following composite index is used: 35.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 50.0%Bloomberg
Barclays US Aggregate Index / 5.0% S&P 500 Index / 5.0% Russell 2000 Index / 5.0% MSCI EAFE (NWHT) Index.

Conservative Profile Custom Index: Effective June 29, 2018, the following composite index is used: 15.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 50.0% Bloomberg Barclays US Aggregate Index / 15% S&P 500 Index / 3% DCP Mid Cap
Stock Custom Benchmark / 3% DCP Small Cap Stock Custom Benchmark / 14% DCP International Stock Custom Benchmark. From July 1, 2015 through June 28, 2018 the following composite index is used: 15.0% 3 Yr Constant Maturity Treasury
Index + 50 bps / 50.0% Bloomberg Barclays US Aggregate Index / 12.5% S&P 500 Index / 5% DCP Mid Cap Stock Custom Benchmark / 5% DCP Small Cap Stock Custom Benchmark / 12.5% DCP International Stock Custom Benchmark. From April 1,
2015 through June 30, 2015, the following composite index is used: 15.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 50.0% Bloomberg Barclays US Aggregate Index / 12.5% S&P 500 Index /5% DCP Mid Cap Stock Custom Benchmark / 5.0%
Russell 2000 Index / 12.5% MSCI EAFE (NWHT) Index. From June 1, 2009 through March 31, 2015, the following composite index is used: 15.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 50.0% Bloomberg Barclays US Aggregate Index /
12.5% S&P 500 Index / 5% MSCI US Mid Cap 450 Index / 5.0% Russell 2000 Index / 12.5% MSCI EAFE (NWHT) Index. Prior to June 1, 2009, the following composite index is used: 15.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 50%
Bloomberg Barclays US Aggregate Index / 25% S&P 500 Index / 5% Russell 2000 Index / 5% MSCI EAFE (NWHT) Index.

Moderate Profile Custom Index: Effective June 29, 2018, the following composite index is used: 50 bps / 42.0% Bloomberg Barclays US Aggregate Index / 20% S&P 500 Index / 6.0% DCP Mid Cap Stock Custom Benchmark / 6.0% DCP Small Cap
Stock Custom Benchmark / 26% DCP International Stock Custom Benchmark. From July 1, 2015 through June 28, 2018, the following composite index is used: 10.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 30.0% Bloomberg Barclays US
Aggregate Index / 25.0% S&P 500 Index / 10.0% DCP Mid Cap Stock Custom Benchmark / 10% DCP Small Cap Stock Custom Benchmark / 15% DCP International Stock Custom Benchmark. From April 1, 2015 through June 30, 2015, the following
composite index is used: 10.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 30.0% Bloomberg Barclays US Aggregate Index / 25.0% S&P 500 Index /10.0% DCP Mid Cap Stock Custom Benchmark /10.0% Russell 2000 Index / 15.0% MSCI
EAFE (NWHT) Index. From June 1, 2009 through March 31, 2015, the following composite index is used: 10.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 30.0% Bloomberg Barclays US Aggregate Index / 25.0% S&P 500 Index / 10.0% MSCI
US Mid Cap 450 Index / 10.0% Russell 2000 Index / 15.0% MSCI EAFE (NWHT) Index. Prior to June 1, 2009, the following composite index is used: 5.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 35.0% Bloomberg Barclays US Aggregate
Index / 40.0% S&P 500 Index /10.0% Russell 2000 Index / 10.0% MSCI EAFE (NWHT) Index.

Aggressive Profile Custom Index: Effective June 29, 2018, the following composite index is used: 50 bps / 25.0% Bloomberg Barclays US Aggregate Index / 25.0% S&P 500 Index / 8.0% DCP Mid Cap Stock Custom Benchmark / 8% DCP Small
Cap Stock Custom Benchmark / 34% DCP International Stock Custom Benchmark. From July 1, 2015 through June 28, 2018, the following composite index is used: 5.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 20.0% Bloomberg Barclays
US Aggregate Index / 25.0% S&P 500 Index / 15.0% DCP Mid Cap Stock Custom Benchmark / 15% DCP Small Cap Stock Custom Benchmark / 20% DCP International Stock Custom Benchmark. From April 1, 2015 through June 30, 2015, the
following composite index is used: 5.0% 3 Yr Constant Maturity Treasury Index + 50 bps / 20.0% Bloomberg Barclays US Aggregate Index / 25.0% S&P 500 Index /15.0% DCP Mid Cap Stock Custom Benchmark / 15.0% Russell 2000 Index / 20.0%
MSCI EAFE (NWHT) Index. From June 1, 2009 through March 31, 2015, the following composite index is used: 5.0% 3 Yr Constant Maturity Treasury Index + 50 bps /20.0% Bloomberg Barclays US Aggregate Index / 25.0% S&P 500 Index / 15.0%
MSCI US Mid Cap 450 Index / 15.0% Russell 2000 Index / 20.0% MSCI EAFE (NWHT) Index. For periods prior to June 1, 2009, the following composite index is used: 20% Bloomberg Barclays US Aggregate Index / 50% S&P 500 Index / 15% Russell
2000 Index / 15% MSCI EAFE (NWHT) Index.

Ultra Aggressive Profile Custom Index: Effective June 29, 2018, the following composite index is used: 10.0% Bloomberg Barclays US Aggregate Index / 30.0% S&P 500 Index / 10.0% DCP Mid Cap Stock Custom Benchmark / 10% DCP Small Cap
Stock Custom Benchmark / 40% DCP International Stock Custom Benchmark. From July 1, 2015 through June 28, 2015, the following composite index is used: 10.0% Bloomberg Barclays US Aggregate Index / 25.0% S&P 500 Index / 20.0% DCP Mid
Cap Stock Custom Benchmark / 20% DCP Small Cap Stock Custom Benchmark / 25% DCP International Stock Custom Benchmark. From April 1, 2015 through June 30, 2015, the following composite index is used: 10.0% Bloomberg Barclays US
Aggregate Index / 25.0% S&P 500 Index / 20.0% DCP Mid Cap Stock Custom Benchmark / 20.0% Russell 2000 Index / 25.0% MSCI EAFE (NWHT) Index. From June 1, 2009 through March 31, 2015, the following composite index is used: 10.0%
Bloomberg Barclays US Aggregate Index / 25.0% S&P 500 Index / 20.0% MSCI US Mid Cap 450 Index / 20.0% Russell 2000 Index / 25.0% MSCI EAFE (NWHT) Index. For periods prior to June 1, 2009, the following composite index is used: 60.0%
S&P 500 Index / 20.0% Russell 2000 Index / 20.0% MSCI EAFE (NWHT) Index.

DCP Large Cap Stock Fund: The Fund is comprised of 100% Vanguard Institutional Index Fund.

DCP Mid Cap Stock Fund: Effective March 20, 2015, the Fund is comprised of 50% Vanguard Mid Cap Index Fund / 25% Virtus Ceredex Mid-Cap Value Equity / 25% Voya Mid Cap Opportunities Fund. Prior to March 20, 2015, the Fund is comprised
of 100% Vanguard Mid Cap Index Fund.

DCP Mid Cap Custom Benchmark: S&P MidCap 400 Index through May 16, 2003; MSCI US Mid Cap 450 Index through January 30, 2013; CRSP US Mid Cap Index through March 31, 2015; 50% CRSP US Mid Cap Index / 25% Russell Mid Cap
Value Index / 25% Russell Mid Cap Growth Index thereafter.

Vanguard Spliced Mid-Cap Index: S&P MidCap 400 Index through May 16, 2003; MSCI US Mid Cap 450 Index through January 30, 2013; CRSP US Mid Cap Index thereafter.

DCP Small Cap Stock Fund: Effective June 26, 2015, the Fund is comprised of 34% Vanguard Small Cap Index Fund / 33% DFA US Small Cap Value Portfolio / 33% Hartford Small Cap Growth HLS Fund. From March 20, 2015 through June 25,
2015, the Fund is comprised of 34% SSgA Russell Small Cap Index NL Fund / 33% DFA US Small Cap Value Portfolio / 33% Hartford Small Cap Growth HLS Fund.

DCP Small Cap Custom Benchmark : Russell 2000 Index through May 16, 2003; MSCI US Small Cap 1750 Index through January 30, 2013; CRSP US Small Cap Index through June 30, 2015 and 34% CRSP US Small Cap Index / 33% Russell
2000 Value Index / 33% Russell 2000 Growth Index thereafter.

DCP Small Cap Hypothetical: Comprised of 34% Vanguard Small Cap Index Fund / 33% DFA US Small Cap Value Portfolio / 33% Hartford Small Cap Growth HLS Fund.

Vanguard Spliced Small-Cap Index: Russell 2000 Index through May 16, 2003; MSCI US Small Cap 1750 Index through January 30, 2013; CRSP US Small Cap Index thereafter.

DCP International Stock Fund: Effective June 26, 2015 the Fund is comprised of 65% MFS Institutional International Equity Fund / 17.5% Brandes International Small Cap Equity Fund / 17.5% DFA Emerging Markets Core Equity Portfolio.

DCP International Cap Custom Benchmark: 65% MSCI EAFE Net Index / 17.5% MSCI EAFE Small Cap Index / 17.5% MSCI Emerging Markets Index.

DCP International Hypothetical : Comprised of 65% MFS Institutional International Equity Fund / 17.5% Brandes International Small Cap Equity Fund / 17.5% DFA Emerging Markets Core Equity Portfolio.



IMPORTANT NOTICES

References to Mercer shall be construed to include Mercer LLC and/or its associated companies. © 2024 Mercer LLC. All rights reserved.

This contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer. Its content may not be modified, sold or
otherwise provided, in whole or in part, to any other person or entity, without Mercer’s prior written permission.

Mercer does not provide tax or legal advice. You should contact your tax advisor, accountant and/or attorney before making any decisions with tax or legal implications.

The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to convey any guarantees as to the
future performance of the investment products, asset classes or capital markets discussed.

Information contained herein may have been obtained from a range of third party sources. While the information is believed to be reliable, Mercer has not sought to verify it independently. As such,

Mercer makes no representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages),
for any error, omission or inaccuracy in the data supplied by any third party.

Mercer urges you to compare this report to any custodial statements and third party manager statements that you receive for accuracy.

This does not constitute an offer to purchase or sell and securities.

The value of your investments can go down as well as up, and you may not get back the amount you have invested. Investments denominated in a foreign currency will fluctuate with the value of the
currency. Certain investments, such as securities issued by small capitalization, foreign and emerging market issuers, real property, and illiquid, leveraged or high-yield funds, carry additional risks
that should be considered before choosing an investment manager or making an investment decision.

This presentation is for sophisticated investors only who are accredited investors or qualified purchasers. Funds of private capital funds are speculative and involve a high degree of risk. Private
capital fund managers have total authority over the private capital funds. The use of a single advisor applying similar strategies could mean lack of diversification and, consequentially, higher risk.
Funds of private capital funds are not liquid and require investors to commit to funding capital calls over a period of several years; any default on a capital call may result in substantial penalties and/or
legal action. An investor could lose all or a substantial amount of his or her investment. There are restrictions on transferring interests in private capital funds. Funds of private capital funds’ fees and
expenses may offset private capital funds’ profits. Funds of private capital funds are not required to provide periodic pricing or valuation information to investors. Funds of private capital funds may
involve complex tax structures and delays in distributing important tax information. Funds of private capital funds are not subject to the same regulatory requirements as mutual funds. Fund offering
may only be made through a Private Placement Memorandum (PPM).

This does not contain investment advice relating to your particular circumstances. No investment decision should be made based on this information without first obtaining appropriate professional
advice and considering your circumstances. Mercer provides recommendations based on the particular client's circumstances, investment objectives and needs. As such, investment results will vary
and actual results may differ materially.

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your Mercer representative. For Mercer’s conflict of interest disclosures, contact
your Mercer representative or see www.mercer.com/conflictsofinterest

Returns for periods greater than one year are annualized. Returns are calculated net of investment management and consulting fees, unless noted as gross of fees.

Style analysis graph time periods may differ reflecting the length of performance history available.

Mercer universes: Mercer’s universes are intended to provide collective samples of strategies that best allow for robust peer group comparisons over a chosen timeframe. Mercer does not assert
that the peer groups are wholly representative of and applicable to all strategies available to investors. One cannot invest directly in a Mercer universe.

Investment management and advisory services for U.S. clients are provided by Mercer Investments LLC (Mercer Investments). Mercer Investments LLC is registered to do business as “Mercer
Investment Advisers LLC” in the following states: Arizona, California, Florida, lllinois, Kentucky, New Jersey, North Carolina, Oklahoma, Pennsylvania, Texas, and West Virginia; as “Mercer
Investments LLC (Delaware)” in Georgia; as “Mercer Investments LLC of Delaware” in Louisiana; and “Mercer Investments LLC, a limited liability company of Delaware” in Oregon. Mercer
Investments LLC is a federally registered investment adviser under the Investment Advisers Act of 1940, as amended. Registration as an investment adviser does not imply a certain level of skill or
training. The oral and written communications of an adviser provide you with information about which you determine to hire or retain an adviser. Mercer Investments’ Form ADV Part 2A & 2B can
be obtained by written request directed to: Compliance Department, Mercer Investments, 99 High Street, Boston, MA 02110.

Please see the following link for information on indexes:
https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2020-investment-management-index-definitions-mercer.pdf






