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Market commentary

U.S. ECONOMICS U.S. FIXED INCOME

— U.S. GDP contracted at an annualized rate of -1.4% in the first quarter, — The Fed raised rates 50 basis points in the most recent meeting.
well short of consensus expectations (+1.0%). The print was largely Fed officials voiced that more aggressive rate action may be
pulled down by a sharp increase in the U.S. trade deficit and a decline necessary to combat inflation. The market now expects the Fed to
in inventory investment. Strength from the U.S. consumers helped tighten monetary policy to a greater extent than previously
soften the decline in GDP with a 2.7% increase in consumer spending. thought. Markets priced in two additional quarter-point hikes and

— U.S. non-farm payrolls rose by 428,000, the print exceeded now expect a total of 10 hikes by year end.

expectations and marked the 12t consecutive month of increases — U.S. Treasury yields climbed across the curve as investors priced in
greater than 400,000. While payrolls continued to advance, the labor an increasingly hawkish fed. The 10-year yield was 57 basis points
force participation rate fell -0.2% — the first contraction since March higher from the month before and ended the month at 2.89%. The
2021 as the labor force fell by 363,000. 10-year yield reached its highest-level more than three years.

— Average hourly earnings rose +0.3% month-over-month and brought — The Bloomberg U.S. Aggregate Index declined -3.8% as yields
year-over-year wage growth to +5.5% from +5.6% in the month prior. climbed in the worst month for the Index in more than 40 years.
Tight labor markets and continued wage growth has caused concern INTERNATIONAL MARKETS

for some investors that rising wages could exacerbate inflation. .
g wag — The Russian Ruble (+16.3%) has now more than recovered from

U.S. EQUITIES initial weakness in the wake of Russia’s invasion of Ukraine and
— Large-cap equities fell precipitously (S&P 500 -8.7%) and brought the reached a two-year high against the U.S. Dollar to end the month.
year-to-date return for the index to -12.9% as markets digested Russia’s ability to avoid defaulting on debt, even without access to
quarterly earnings and an increasingly hawkish tone from the Federal most hard dollar reserves, has helped support the currency.
Reserve. — The MSCI China Index (-4.1%) fell for the sixth consecutive month
— Within the S&P 500, 87% of companies have reported earnings, of and has receded -17.7% year-to-date. The index has now drawn
those who have reported 79% have had positive earnings surprises. down -46.2% from highs seen in February of 2021. Regulatory
Earnings surprises have generally been more moderate than in recent crackdowns and continued enforcement of a strict zero-covid
quarters with an average surprise of 4.9% above analyst estimates, policy has likely weighed on the index.
compared to the 5-year average of 8.9% above estimates per FactSet. — The Japanese Yen (-6.3%) fell to multi-decade lows as the spread
— As equity markets have sold off, valuation metrics have fallen from between 10-year US Treasury and Japanese yields widened by
historically high levels. The price to earnings ratio of the S&P 500 has 0.6%. While U.S. and other developed sovereign bond yields have
declined 20% year-to-date to 18.2. climbed, Japanese yields remain capped by central bank action.
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Major asset class returns

ONE YEAR ENDING APRIL TEN YEARS ENDING APRIL

_ 43.5% Bloomberg Commodity _ 15.6% Russell 1000 Growth
B 2 1% Wilshire US REIT I S&P 500
| 1.3% Russell 1000 Value _ 11.2% Russell 1000 Value
0.2% S&P 500 I o Russell 2000
-5.2% l Bloomberg US Corp. High Yield _ 9.9% Russell 2000 Growth
5.3% [ Russell 1000 Growth | Xz Russell 2000 Value
-5.4% . Bloomberg US Agency Interm 9.1% Wilshire US REIT
6.6% [ Russell 2000 Value 5.8% MSCI EAFE
-7.4% . Bloomberg US Treasury - 5.3% Bloomberg US Corp. High Yield
8.1% [ MSCI EAFE B :o MSCI EM
-8.5% . Bloomberg US Agg Bond . 2.7% Bloomberg US Credit
-10.1% Bloomberg US Credit . 1.7% Bloomberg US Agg Bond
-16.9% - Russell 2000 1.2% Bloomberg US Treasury
-18.3% - MSCI EM I 1.0% Bloomberg US Agency Interm
-26.4% Russell 2000 Growth Bloomberg Commodity
-40%-30%-20%-10% 0% 10% 20% 30% 40% 50% -5% 0% 5% 10% 15%  20% 25%
*Only publicly traded asset performance is shown here. Performance of private assets is typically released with a 3- to 6-month delay.
Source: Morningstar, as of 4/30/22 Source: Morningstar, as of 4/30/22
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U.S. large cap equities

— The S&P 500 declined -8.7% and marked the worst — The Consumer Staples sector (+2.6%) was the only
monthly return for the index in more than two years. sector of the 11 S&P 500 (-8.7%) GICS sectors to post a
Declines in the S&P 500 Index were concentrated positive return. The broad index was led lower by the
within a small number of names. Amazon (-23.8%), Communications Services (-15.6%), Consumer
Apple (-9.7%) and Microsoft (-10.0%), are included in Discretionary (-13.0%) and Information Technology
the list of only nine names which were responsible for (-11.3%) sectors.

more than half of the index’s decline.
— The Communication Services sector sold off -15.6% and

— The Cboe VIX Index of implied volatility climbed to 33.4 has declined -25.7% year-to-date. Google (-18.0%) saw

to end the month and remains at elevated levels a repricing after quarterly results showed slowing
relative to the 200-day moving average of 21.5. An revenue growth. Netflix (-49.2%) also sold off after
erosion in future projections from large companies results showed a substantial decline in subscribers and
likely sent equity volatility higher. pointed towards poor future subscriber growth.
S&P 500 PRICE INDEX IMPLIED VOLATILITY (VIX INDEX) S&P 500 VALUATION SNAPSHOT
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Domestic equity size and style

— The Russell 3000 Value Index (-5.8%) was down less — Large-cap equities (Russell 1000 -8.9%) sold off to a
than the Russell 3000 Growth Index (-12.1%). Value lesser extent than their small-cap peers (Russell 2000
focused sectors such as Healthcare, Consumer Staples, -9.9%). Within the healthcare sector the larger
Industrials and Financials held up better within the companies in the Russell 1000 fell by 11.8% less than
value space, these sectors also hold a greater weight small-cap counterparts in the Russell 2000. The
within the value style index. Consumer Staples sector also helped relative large-cap

performance; large-caps posted a +3.1% return and

— The MSCI USA Cyclicals - Defensives Total Return small-caps posted a -1.9% return.

Spread Index fell -8.9% over the month as defensive

style stocks outperformed. Defensive style stocks tend ~ — The S&P 500 High Dividend Index (-2.8%) — an equal-
to be less affected by economic data than cyclical weighted index of 80 companies within the S&P 500
stocks. Defensive stocks historically outperform the that have a high dividend yield — outperformed the
market when economic growth slows. broader S&P 500 Index by 5.9%.
VALUE VS. GROWTH 1-YR ROLLING RELATIVE SMALL VS. LARGE 1-YR ROLLING RELATIVE
VALUE VS. GROWTH RELATIVE VALUATIONS PERFORMANCE PERFORMANCE
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Source: FTSE, Bloomberg, as of 4/30/22 Source: FTSE, Bloomberg, as of 4/30/22 Source: FTSE, Bloomberg, as of 4/30/22

_,77@J Capital Markets Update
Verus April 2022



Fixed income

— The U.S. Dollar reached its strongest level in nearly a
decade as investors fled riskier global currencies. While
USD strength was broad, pain was felt by those holding
USD counterparts that are tied closely to the slowing
growth in China, such as the New Zealand Dollar

(-6.7%) and the Australian Dollar (-5.4%).

— In April, the spread between 2- and 10-year U.S.
Treasury yields widened to 19 basis points from just 4
basis points the month before. While the 2-10 spread
widened in April, the spread has declined 60 basis
points year-to-date as expectations built for continued

Fed rate hikes.
U.S. TREASURY YIELD CURVE
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— The S&P/LSTA Leveraged Loan Index continued to
outperform and gained +0.2% in what was generally a
poor month for fixed income. Leveraged loans
benefited from a floating rate structure that leaves the

index less exposed to rising rate environments.

— Central banks in emerging markets have tightened
monetary policy more proactively than many
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Source: Morningstar, as of 4/30/22

developed market central banks. Global sovereign debt
declined over the month and hard currency debt (JPM
EMBI -5.6%) outpaced local currency denominated
emerging market debt (JPM GBI-EM -6.0%).

BREAKEVEN INFLATION RATES

3.6% 3.3%

2.9%

2.9%

0,
3.0% 2.6%
2.4%

2.4%
1.8%
1.2%
0.6%

0.0%

2.6%

12 Months Prior 6 Months Prior Apr-22

M 5-Year Breakeven W 10-Year Breakeven

Source: Bloomberg, as of 4/30/22
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(Global markets

— Losses were broad across regions within the MSCI
ACWI ex US Index (-6.3%). Emerging market equities
(MSCI EM -5.6%) fared better than those in developed
markets (MSCI EAFE -6.5%). Developed markets were
led lower by European (MSCI Euro -7.3%) and Japanese
equities (MSCI Japan -8.8%).

— The Bank of Japan reiterated its commitment to
maintain low interest rates and signaled that it would
continue with unlimited government bond purchases
through May. Japan’s easy monetary policy has
weighed on the Yen (-6.3%) and has materially
detracted from returnsin U.S. Dollar terms.

GLOBAL SOVEREIGN 10-YEAR YIELDS

U.S. DOLLAR MAJOR CURRENCY INDEX

— MSCI EM Latin America (-13.0%) retraced prior month
gains and weighed on the broader MSCI EM Index
(-5.6%). Net exporters of industrial metals including
Peru (-17.1%) and Brazil (-9.5%) were negatively
impacted by declines in industrial metal prices as
Chinese demand outlook weakened.

— Equities in the United Kingdom (MSCI UK -3.7%) were
down less than other developed markets in USD terms.
A weakening Pound (-7.3%) has weighed on U.S. Dollar
returns, many UK companies have a high degree of USD
denominated revenue and likely have seen positive
tailwinds.

MSCI VALUATION METRICS (3-MONTH AVG)
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Source: Federal Reserve, as of 4/30/22

Source: Bloomberg, as of 4/30/22

7
Verus”’

Capital Markets Update
April 2022



Commodities

— The Bloomberg Commodity Index climbed +4.1% in April — The Bloomberg Industrial Metals Sub-Index sold off -6.3%
and has now rallied +30.7% year-to-date. Continued and lagged the broader commodity basket (+4.1%). China
increases in the Energy (+13.5%), Grains (+6.7%), and accounts for more than half of global demand for iron ore
Agriculture (+5.7%) Sub-Indices helped to lift the overall and copper. Continued zero-covid policies in China have
index higher. The Industrial Metals (-6.3%) and Livestock reduced demand for industrial metals and weighed on
(-6.8%) Sub-Indices reversed course over the month. prices globally.

— Natural gas prices rallied +26.2% as supply disruptions — The price of Brent Crude Qil (+2.9%) remained elevated in
related to the Russian invasion of Ukraine persisted and April, closing below $100 per barrel only two times, and
helped drive the Energy Sub-Index (+13.5%) higher. ended the month relatively flat. Supply concerns
Concerns of increased supply disruptions were amplified surrounding a potential EU ban on Russian oil — which
as Russia halted exports to both Poland and Bulgaria due currently makes up nearly a third of EU’s supply — could
to the countries’ refusal to pay for gas flows in Rubles. send the price of the commodity even higher.

INDEX AND SECTOR PERFORMANCE COMMODITY PERFORMANCE

Month QTD YTD 1 Year 3 Year 5 Year 10 Year 320
300
Bloomberg Commodity 41 4.1 30.7 435 179 10.2 (0.3) 280
260
Bloomberg Agriculture 57 57 26.7 318 26.7 95 02 240
220
Bloomberg Energy 135 135 67.9 1033 106 97 (5.0) igg
Bloomberg Grains 6.7 6.7 334 285 281 103 (0.0) 160
140
Bloomberg Industrial Metals (6.3) (6.3) 15.0 28.1 19.6 133 2.7 120 O
100 ot

Bloomberg Livestock (6.8) (6.8) (1.4) (1.5) (9.0) (5.6) (3.5) 28

Bloomberg Petroleum 7.5 75 54.6 91.7 143 155 (3.5) ;18

Bloomberg Precious Metals (3.7) (3.7) 3.0 29 12.7 6.6 (0.7) 0

Apr-19 Jul-19 Oct-19  Jan-20  Apr-20 Jul-20 Oct-20 Jan-21  Apr-21 Jul-21 Oct-21  Jan-22  Apr-22

Bloomberg Softs 0.9 0.9 8.8 415 19.8 39 (3.2) il Gold Copper Natural Gas Agriculture

Source: Morningstar, as of 4/30/22 Source: Bloomberg, as of 4/30/22
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Periodic table of returns
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Source Data: Morningstar, Inc., Hedge Fund Research, Inc. (HFR), National Council of Real Estate Investment Fiduciaries (NCREIF). Indices used: Russell 1000, Russell 1000 Value, Russell 1000 Growth, Russell 2000,

Russell 2000 Value, Russell 2000 Growth, MSCI EAFE, MISCI EM, Bloomberg US Aggregate, T-Bill 90 Day, Bloomberg Commodity, NCREIF Property, HFRI FOF, MSCI ACWI, Bloomberg Global Bond. NCREIF Property
Index performance data as of 3/31/22.
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S&P 500 sector returns

QTD

. 2.6% Consumer Staples
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Source: Morningstar, as of 4/30/22
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Detailed 1n

DOMESTIC EQUITY

dex returns

FIXED INCOME

Month QTD YTD 1Year 3 Year 5Year 10 Year Month QTD YTD 1Year 3 Year 5 Year 10 Year
Core Index Broad Index
S&P 500 (8.7) (8.7) (12.9) 0.2 13.8 13.7 13.7 Bloomberg US TIPS (2.0) (2.0) (5.0) 0.7 5.4 3.9 2.3
S&P 500 Equal Weighted (6.4) (6.4) (8.9) 1.1 13.1 12.2 13.3 Bloomberg US Treasury Bills 0.0 0.0 (0.0) (0.0) 0.7 1.1 0.6
DJ Industrial Average (4.8) (4.8) (8.7) (0.8) 9.8 12.0 12.2 Bloomberg US Agg Bond (3.8) (3.8) (9.5) (8.5) 0.4 1.2 1.7
Russell Top 200 (9.3) (9.3) (13.8) (0.6) 14.7 14.5 14.1 Bloomberg US Universal (3.7) (3.7) (9.6) (8.6) 0.5 1.4 2.1
Russell 1000 (8.9) (8.9) (13.6) (2.1) 13.6 13.4 13.5 Duration
Russell 2000 (9.9) (9.9) (16.7) (16.9) 6.7 7.2 10.1 Bloomberg US Treasury 1-3 Yr (0.5) (0.5) (3.0) (3.5) 0.6 0.9 0.8
Russell 3000 (9.0) (9.0) (13.8) (3.1) 13.1 13.0 13.3 Bloomberg US Treasury Long (8.9) (8.9) (18.5) (12.2) 0.7 1.7 2.6
Russell Mid Cap (7.7) (7.7) (12.9) (6.1) 10.5 10.7 12.0 Bloomberg US Treasury (3.1) (3.1) (8.5) (7.4) 0.4 1.0 1.2
Style Index Issuer
Russell 1000 Growth (12.1) (12.1) (20.0) (5.3) 16.7 17.3 15.6 Bloomberg US MBS (3.5) (3.5) (8.3) (8.8) (0.6) 0.5 1.3
Russell 1000 Value (5.6) (5.6) (6.3) 1.3 9.6 9.1 11.2 Bloomberg US Corp. High Yield (3.6) (3.6) (8.2) (5.2) 2.8 3.7 5.3
Russell 2000 Growth (12.3)  (12.3) (23.3) (26.4) 4.1 7.1 2.9 Bloomberg US Agency Interm (1.2) (1.2) (4.9) (5.4) 0.2 0.8 1.0
Russell 2000 Value (7.8) (7.8) (10.0) (6.6) 8.4 6.7 9.8 Bloomberg US Credit (5.2) (5.2) (12.3) (10.1) 0.8 1.9 2.7
INTERNATIONAL EQUITY OTHER
Broad Index Index
MSCI ACWI (8.0) (8.0) (12.9) (5.4) 9.4 9.5 9.2 Bloomberg Commodity 4.1 4.1 30.7 43.5 17.9 10.2 (0.3)
MSCI ACWI ex US (6.3) (6.3) (11.4)  (10.3) 4.3 4.9 5.0 Wilshire US REIT (4.5) (4.5) (8.2) 14.1 10.3 9.0 9.1
MSCI EAFE (6.5) (6.5) (12.0) (8.1) 4.4 4.8 5.8 CS Leveraged Loans 0.2 0.2 0.1 2.9 3.6 4.0 4.4
MSCI EM (5.6) (5.6) (12.1) (18.3) 2.2 4.3 2.9 S&P Global Infrastructure (3.3) (3.3) 4.0 9.1 6.4 6.6 7.4
MSCI EAFE Small Cap (6.9) (6.9) (14.8) (13.7) 4.9 5.0 7.6 Alerian MLP (0.1) (0.1) 18.8 27.8 1.8 (0.8) 1.0
Style Index Regional Index
MSCI EAFE Growth (8.0) (8.0) (19.0) (13.0) 5.6 6.5 6.7 JPM EMBI Global Div (5.6) (5.6) (15.1) (14.5) (2.0) 0.2 3.0
MSCI EAFE Value (5.1) (5.1) (4.7) (3.5) 2.6 2.7 4.7 JPM GBI-EM Global Div (6.0) (6.0) (12.1)  (15.9) (3.1) (1.3) (1.4)
Regional Index Hedge Funds
MSCI UK (3.7) (3.7) (1.9) 4.8 3.3 4.3 4.0 HFRI Composite 0.1 0.1 (2.6) (0.8) 5.6 4.5 4.0
MSCI Japan (8.8) (8.8) (14.8) (13.4) 3.1 3.9 5.8 HFRI FOF Composite (0.9) (0.9) (1.9) 0.0 7.7 6.0 5.1
MSCI Euro (7.3) (7.3) (17.6) (14.4) 2.4 3.1 5.8 Currency (Spot)
MSCI EM Asia (5.1) (5.1) (13.3) (21.4) 3.6 5.6 5.2 Euro (5.2) (5.2) (7.2) (12.4) (2.0) (0.6) (2.2)
MSCI EM Latin American (13.0) (13.0) 10.7 3.7 (1.6) 1.2 (2.1) Pound Sterling (4.6) (4.6) (7.3) (9.3) (1.2) (0.6) (2.5)
Yen (6.3) (6.3) (11.2) (15.6) (4.9) (3.0) (4.7)

Source: Morningstar, HFRI, as of 4/30/22.
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Detailed private market returns

Comparison to public market index returns

Private Equity Pooled IRRs 1Year 3 Year 5Year 10 Year Private Credit Pooled IRRs 1Year 3 Year 5Year 10 Year

Global Private Equity FoFs & Secondary Funds 58.6 23.9 19.8 14.2 U.S. All Private Debt ** 335 13.7 13.0 12.6

Global Private Equity Direct Funds * 52.3 26.6 22.7 17.4 Public Index Time-weighted Returns

U.S. Private Equity Direct Funds * 58.4 29.2 24.2 18.9 S&P / LSTA U.S. Leveraged Loan 100 Index 6.7 3.9 4.3 4.7

Europe Private Equity Direct Funds * 52.1 26.2 23.7 15.4

Asia Private Equity Direct Funds * 31.4 19.0 17.6 15.5

Public Index Time-weighted Returns Private Real Assets Pooled IRRs 1Year 3 Year 5Year 10 Year

MSCl World 28.8 13.1 13.7 12.7 Global Nature Resources *** 30.6 (2.4) 2.7 2.1

S&P 500 30.0 16.0 16.9 16.6 Global Infrastructure 14.8 10.4 11.2 10.4

MSCI Europe 27.3 7.8 8.8 8.2 Public Index Time-weighted Returns

MSCI AC Asia Pacific 18.3 8.5 9.6 8.3 S&P Global Natural Resources 42.2 4.6 9.5 4.6
S&P Global Infrastructure 23.0 6.7 6.0 7.8

Private Real Estate Pooled IRRs 1Year 3Year 5Year 10 Year

U.S. All Private Real Estate 25.3 10.7 10.6 12.6

Public Index Time-weighted Returns
FTSE NAREIT Equity REIT 37.4 10.0 6.8 11.3

Source: Pooled IRRs are from Thompson Reuters C|A and Time-weighted Returns are from Investment Metrics, as of September 30th, 2021. All returns in U.S. dollars.
* Includes Buyout, Growth Equity and Venture Capital.

** Includes Control-Oriented Distressed, Credit Opportunities, Senior Debt and Subordinated Capital.

*** Includes Private Equity Energy, Timber and Upstream Energy & Royalties.
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Notices & disclosures

Past performance is no guarantee of future results. This document is provided for informational purposes only and is directed to institutional clients and
eligible institutional counterparties only and is not intended for retail investors. Nothing herein constitutes investment, legal, accounting or tax advice, or
a recommendation to buy, sell or hold a security or pursue a particular investment vehicle or any trading strategy. This document may include or imply
estimates, outlooks, projections and other “forward-looking statements.” No assurance can be given that future results described or implied by any

forward looking information will be achieved. Investing entails risks, including possible loss of principal. Additional information about Verus Advisory, Inc.
is available on the SEC’s website at www.adVviserinfo.sec.gov.

Verus — also known as Verus Advisory™.
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Total Fund Western States Office & Professional Employees Pension Fund
Quarterly Investment Landscape Period Ending: March 31, 2022

1st quarter summary

THE ECONOMIC CLIMATE THE INVESTMENT CLIMATE
Nearly every
— Real GDP grew at a 5.5% rate year-over-yearin Q4 (+6.9%  _ | |ate February, Russian forces invaded Ukraine—a move t ) 1 t
quarterly annualized rate). Strong expenditures into new which was anticipated by major Western intelligence ass.e class
inventory boosted growth, as many businesses have communities. Ukraine has put together a remarkable delivered
struggled to replenish inventory levels in the face of global defense thus far, as many citizens have taken up arms to losses during
supply chain issues. Business investment and rising exports defend their country. Q1. as risk
also contributed to the strong pace of growth. '
— Multi-year underinvestment in energy, and now the assets sold off.
— The rate of unemployment in the U.S. has continued to fall, Russia/Ukraine war, has created a shock to energy markets  credit spreads
improving from 3.9% to 3.6% during the quarter. The labor and crisis-level prices in many European countries. rid d d
force participation rate has gradually increased, rising from Government officials have been hesitant to vocally support ‘.“ laened, an
61.6% to 62.4%. A historic shortage of workers may remain increased local energy production, primarily due to climate interest rates
a sticky issue, as 11.3 million job openings are posted, but concerns. In the U.S., many shale firms have opted to moved higher
only 6.0 million Americans are seeking work. increase production on existing land, but have been slow to

pursue new projects—partly due to supply chain issues

FORTFOLIO IMPACTS (shortages in labor, truck drivers, and frack sand) and also

— High yield credit spreads expanded from 2.8% to 3.3%, due to prioritization of profits over growth.
although default activity is expected to remain historically
low. It appears spread movement has been more of an ASSET ALLOCATION ISSUES
effect of broader risk-off market moves, rather than a — Nearly every asset class delivered negative performance in
specific reflection of changing credit conditions. Q1. Equity markets pulled back, credit spreads widened,

and interest rates headed higher. Certain real assets

— U.S. core CPI, excluding food & energy, rose by 6.5% year-
including commodities were the exception.

over-year in March. Headline inflation, which is being

closely watched at the moment as this includes energy & — Value stocks outperformed Growth stocks by a substantial
food prices, reached 8.5%. Prices in some other areas have margin during Q1, as the Energy sector outpaced the index
stabilized. Many investors believe inflation peaked in by 43.6% (Energy 39.0%, S&P 500 -4.6%). Large

March, though there remains much uncertainty around the capitalization stocks outperformed small capitalization
path from here. stocks (Russell 1000 +9.8%, Russell 2000 +2.1%).

77
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Total Fund Western States Office & Professional Employees Pension Fund
Portfolio Reconciliation Period Ending: March 31, 2022

Portfolio Reconciliation

Last Three

Months
Beginning Market Value 365,296,061
Net Cash Flow 6,383,208
Net Investment Change -14,600,225

$450.0
$365.3 $3443
$300.0
$150.0
$0.0
(86.4)
($150.0)
Beginning Market Value Net Cash Flow Net Investment Ending Market Value

Change

Contributions and withdrawals may include intra-account transfers between managers/funds.

y 7o
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Total Fund Western States Office & Professional Employees Pension Fund

Cash Flow by Manager - Last Three Months Period Ending: March 31, 2022
Beginnin _— T Net Net Cash Net Investment Endin
Markget VaI%e Contributions Distributions Transfers Flows Change Market Vglue
BlackRock Equity Index NL 38,623,743 $0 $0 -1,700,000 -1,700,000 -1,837,209 35,086,534
INTECH US Adaptive Volatility 39,846,785 $0 $0 -2,200,000 -2,200,000 -1,910,547 35,736,238
Vanguard Small Cap Index Ins 17,586,663 $0 $0 $0 $0 -1,009,891 16,576,773
WCM Focused International Growth Fund, L.P. 45,973,064 $0 $0 $0 $0 -7,664,110 38,308,954
Causeway International Value Ins 28,481,944 $0 $0 $0 $0 -1,523,172 26,958,772
Loomis Sayles Core Plus 62,779,226 $0 $0 $0 $0 -3,276,357 59,502,869
ASB Allegiance Real Estate 24,917,249 $0 $0 $0 $0 1,963,482 26,819,691
JPMorgan Special Situation Property 18,802,234 $0 -67,841 $0 -67,841 1,319,925 20,054,317
IFM Global Infrastructure (US) LP 11,598,166 $0 $0 $0 $0 141,110 11,739,276
JPMorgan IIF ERISA LP 7,358,892 $0 -125,691 $0 -125,691 24,557 7,257,757
Invesco Balanced-Risk Allocation 63,013,891 $0 $0 $0 $0 -828,013 62,185,878
US Bank Checking Account 3,751,117 2,652,278 -8,835,289 3,900,000 -2,283,011 $0 1,468,106
US Bank Clearing Account 2,563,087 7,632,069 -7,638,732 $0 -6,664 $0 2,556,424

Total Fund 365,296,061 10,284,347 -16,667,554 -6,383,208 -14,600,225 344,251,588

Loomis Sayles Full Discretion liquidated 3/21/2017. Loomis Sayles Core Plus funded 3/21/2017. Parametric liquidated 4/21/2017. Mellon Dynamic liquidated 5/5/2017. Grosvenor Institutional
liquidated 4/30/2018. Brandes International Small Cap Equity liquidated 8/31/2019. Invesco Real Estate Il liquidated 9/1/2019. Vanguard Small Cap Index Ins replaced PanAgora US Small Cap
77@ Core Stock Selector on 4/14/2021.

Verus’



Total Fund Western States Office & Professional Employees Pension Fund

Executive Summary (Net of Fees) Period Ending: March 31, 2022
Market % of. AMo  1Yr 3Yrs 5Yrs  10Yrs Actual vs. Target Allocation (%)
Value Portfolio

Total Fund 344,251,588 100.0 -4.0 J 8.7
Total Fund Policy Index -4.2 6.3 10.1 8.5 7.8
Target Asset Allocation Policy Index -3.8 7.0 11.1 9.5 8.5

Total Domestic Equity 87,399,544 ! -4, 15.2 131 131

Dow Jones U.S. Total Stock Market Index 5.4 117 18.1 15.3 14.2

Total International Equity 65,267,726 ! - 9.6
Total Public Int'l Equity Benchmark 56 1.3 7.9 6.9 5.8

(MSCI ACWI ex US IMI)

Total Fixed Income 59,502,869 17.3 53 34 3.3 33 3.7
Total Fixed Income Benchmark -5.9 4.2 1.7 2.1 2.2
(Bloomberg Aggregate)

Total Real Estate 46,874,008 13.6 72 235 9.3 8.0 9.8
NCREIF ODCE Net 71 273 10.3 8.9 9.9

Total Infrastructure 18,997,033 5.5 09 114 9.1 10.5 7.8
CPI + 5% 44 140 94 8.5 74

Total Multi-Asset 62,185,878 18.1 -1.4 74

60% MSCI ACWI Net/40% FTSE WGBI -5.8 1.2 8.4 7.7 6.3
Total Cash 4,024,530 1.2

14%

dbé“ 0% 5% 10% 15% 20% 25% 30%

. Target . Actual

Policy Index: 45% MSCI World, 25% Bloomberg Aggregate, 10% NCREIF-ODCE net, 20%(60% MSCI ACWI Net/40% CITI WGBI). Target Asset Allocation Policy Index: 25% Dow Jones US Total
— Stock, 20% MSCI ACWI ex US IMI, 20% Bloomberg Aggregate, 10% NCREIF-ODCE, 5% CPI + 5%, and 20% (60% MSCI ACWI Net/40% CIT| WGBI). Data prior to 3Q 2015 is from previous
y7 ¢ consultant.
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Western States Office & Professional Employees Pension Fund

Total Fund
Risk Analysis - 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022
3 Year
Sgrrllggrd Ann Excess Anlzd Beta  R-Squared Up Mkt Down Mkt Information Tracking Error  Sharpe Ratio
Deviation BM Return Alpha q Capture Ratio ~ Capture Ratio Ratio g P
Total Fund 9.6 9.5 0.7 0.9 1.0 95.0 88.5 0.1 1.7 1.0
Total Fund Policy Index 10.1 9.4 0.0 1.0 1.0 100.0 100.0 - 0.0 0.9
Target Asset Allocation Policy Index 10.3 10.3 0.8 1.0 1.0 103.8 98.1 1.4 0.7 1.0
5 Year
St’grrlljgrd Ann Excess Anlzd Alpha  Beta  R-Squared Up Mkt Down Mkt Information Tracking Error  Sharpe Ratio
Deviation BM Return P g Capture Ratio  Capture Ratio Ratio g P
Total Fund 8.3 76 0.7 0.9 1.0 944 86.7 0.1 1.6 0.9
Total Fund Policy Index 8.8 7.5 0.0 1.0 1.0 100.0 100.0 - 0.0 0.8
Target Asset Allocation Policy Index 9.0 8.4 0.8 1.0 1.0 105.0 98.5 1.3 0.7 0.9
3 Year 5 Year
18.0 14.0
15.0 12.0
g 12.0 § 10.0
x A x Al
B¢ e
9.0 8.0
6.0 6.0
6.3 7.2 8.1 9.0 9.9 10.8 1.7 12.6 13.5 14.4 5.6 6.4 7.2 8.0 8.8 9.6 10.4 11.2 12.0 12.8
Standard Deviation Standard Deviation
InvMetrics Taft Hartley DB $250mm- $1B Net InvMetrics Taft Hartley DB $250mm- $1B Net
Return Standard Return Standard
Deviation Deviation
M Total Fund 10.27 9.61 M Total Fund 8.70 8.33
4 Total Fund Policy Index 10.11 10.08 4 Total Fund Policy Index 8.52 8.81
A Target Asset Allocation Policy Index 11.10 10.26 A Target Asset Allocation Policy Index 9.52 9.00
__ Median 10.29 10.51 — Median 8.96 9.13
Population 63 63 Population 63 63
5

y 7o
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Total Fund Western States Office & Professional Employees Pension Fund

Rolling Performance Relative to Policy (Net of Fees) Period Ending: March 31, 2022
Rolling Annualized Excess Performance and Tracking Error
4.0 3.0
20
20
< 1.0
= =
x 00 0 &
[« m
8 g
& -1.0
2.0
2.0
-4.0 3.0
612 1212 613 1213 614 1214 615 12115 6116 12/16  6/17 1217 618 12118 619 1219 6/20 1220  6/21 3122
= Rolling 3 Years Excess Performance = Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
Rolling 5 Year Annualized Standard Deviation
20.0
L —
15.0

Anlzd Ret

10.0 —
—_ f/

5.0
/ \/

0.0
Q1-17 Q3-17 Q1-18 Q3-18 Q1-19 Q3-19 Q1-20 Q3-20 Q1-21 Q3-21 Q1-22
Quarter
= Total Fund = Blmbg. U.S. Aggregate Index == S&P 500 Index
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Total Fund Western States Office & Professional Employees Pension Fund

Executive Summary (Net of Fees) Period Ending: March 31, 2022
Market hOf " aMo  1¥r 3Y¥rs 5Yrs 10Y¥rs 2021 2020 2019 2018 2017 Inception  MoSPon
Value Portfolio Date
Total Fund 344,251,588 100.0 7.9 13.4
Total Fund Policy Index 4.2 6.3 10.1 85 7.8 12.8 12.6 18.6 4.5 13.5 7.0
Target Asset Allocation Policy Index -3.8 7.0 11.1 9.5 8.5 13.9 13.9 19.1 -3.2 13.7 -
Domestic Equity 87,399,544 LY
BlackRock Equity Index NL 35,086,534 10.2 46 156 18.9 16.0 14.6 28.7 18.4 315 4.4 21.8 141 May-10
S&P 500 Index 46 156 18.9 16.0 14.6 28.7 18.4 31.5 -4.4 21.8 14.1
eV US Large Cap Core Equity Rank 45 18 18 19 10 29 36 29 39 44 11
INTECH US Adaptive Volatility 35,736,238 10.4 44 114 124 11.4 - 19.4 14.0 234 5.8 214 9.8 Sep-18
Russell 1000 51 133 18.7 15.8 14.5 26.5 21.0 31.4 4.8 21.7 15.0
eV US Large Cap Core Equity Rank 39 62 92 90 - 90 58 90 56 50 92
Vanguard Small Cap Index Ins 16,576,773 48 5.7 0.7 13.2 11.3 12.1 17.7 19.1 27.4 9.3 16.2 -3.2 May-21
Vanguard Spliced Small Cap Index 5.7 0.7 13.1 11.3 12.1 17.7 19.1 27.3 -9.3 16.2 -3.2
eV US Small Cap Core Equity Rank 25 59 58 40 35 85 34 27 31 31 67
International Equity 65,267,726 19.0
WCM Focused International Growth Fund, L.P. 38,308,954 11.1 167 -241 16.1 14.2 - 17.6 33.1 35.7 -14 311 13.7 Jul-16
MSCI AC World ex USA (Net) 54 15 7.5 6.8 5.6 7.8 10.7 215 -14.2 27.2 8.3
eV ACWI ex-US All Cap Growth Eq Rank 81 11 13 12 - 3 36 12 1 66 12
Causeway International Value Ins 26,958,772 7.8 5.3 -3.4 5.8 4.6 - 9.1 5.4 20.1 -18.6 272 6.0 Jul-16
MSCI EAFE (Net) -5.9 1.2 7.8 6.7 6.3 11.3 7.8 220  -138 25.0 8.1
Foreign Large Value Rank 78 87 72 61 - 87 25 30 91 17 77
Fixed Income 59,502,869 17.3
Loomis Sayles Core Plus 59,502,869 17.3 53 -34 3.3 33 - -141 11.3 9.4 0.4 - 3.3 Apr-17
Blmbg. U.S. Aggregate Index -5.9 4.2 1.7 2.1 2.2 -1.5 7.5 8.7 0.0 35 2.1
eV US Core Plus Fixed Inc Rank 16 31 14 15 - 76 10 59 41 - 15

Policy Index: 45% MSCI World, 25% Bloomberg Aggregate, 10% NCREIF-ODCE net, 20%(60% MSCI ACWI Net/40% CITI WGBI). Target Asset Allocation Policy Index: 25% Dow Jones US Total
Stock, 20% MSCI ACWI ex US IMI, 20% Bloomberg Aggregate, 10% NCREIF-ODCE, 5% CPI + 5%, and 20% (60% MSCI ACWI Net/40% CITI WGBI). August 2018 INTECH moved from managed
77@ to adaptive volatility product. Vanguard Small Cap Index Ins replaced PanAgora US Small Cap Core Stock Selector on 4/14/2021. Data prior to 3Q 2015 is from previous consultant.
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Total Fund Western States Office & Professional Employees Pension Fund

Executive Summary (Net of Fees) Period Ending: March 31, 2022
'\\’}arket Bl aMo 1¥r 3Y¥rs 5Yrs 10Y¥rs 2021 2020 2019 2018 2017 Inception  MoSPon
alue Portfolio Date
Real Estate 46,874,008 13.6
ASB Allegiance Real Estate 26,819,691 7.8 76 199 8.0 6.7 - 13.8 1.4 31 6.0 29 7.5 Apr-15
NCREIF ODCE Net 71 273 10.3 8.9 9.9 21.0 0.3 4.4 74 6.7 9.2
JPMorgan Special Situation Property 20,054,317 58 6.6 28.6 11.2 10.2 - 224 2.0 5.0 9.6 7.9 11.0 Jan-15
NCREIF ODCE Net 71 273 10.3 8.9 9.9 21.0 0.3 4.4 74 6.7 9.3
Infrastructure 18,997,033 5.5
IFM Global Infrastructure (US) LP 11,739,276 34 12 16.7 11.0 13.2 9.8 17.4 31 14.6 15.8 211 9.8 Feb-09
CPI + 5% 44 140 9.4 8.5 74 12.4 6.4 74 7.0 7.2 7.5
JPMorgan IIF ERISA LP 7,257,757 21 0.3 42 6.5 7.3 55 4.0 8.4 8.0 42 14.2 5.6 Oct-10
CPI + 5% 44 140 9.4 8.5 74 124 6.4 74 7.0 7.2 7.5
Multi-Asset 62,185,878 18.1
Invesco Balanced-Risk Allocation 62,185,878 18.1 -14 74 8.9 7.3 6.1 10.9 10.8 16.7 -5.8 10.5 8.0 Feb-10
60% MSCI ACWI Net/40% FTSE WGBI -5.8 1.2 8.4 7.7 6.3 7.8 14.5 18.2 -5.8 17.1 6.6
FTSE 3-Month T-bill +6% 1.5 6.1 6.8 7.2 6.6 6.0 6.6 8.4 8.0 6.9 6.5
eV Global Balanced Rank 13 19 42 39 27 43 51 71 32 85 12
Cash and Equivalents 4,024,530 1.2
US Bank Checking Account 1,468,106 0.4
US Bank Clearing Account 2,556,424 0.7
Policy Index: 45% MSCI World, 25% Bloomberg Aggregate, 10% NCREIF-ODCE net, 20%(60% MSCI ACWI Net/40% CITI WGBI). Target Asset Allocation Policy Index: 25% Dow Jones US Total
Stock, 20% MSCI ACWI ex US IMI, 20% Bloomberg Aggregate, 10% NCREIF-ODCE, 5% CPI + 5%, and 20% (60% MSCI ACWI Net/40% CITI WGBI). August 2018 INTECH moved from managed
77@ to adaptive volatility product. Vanguard Small Cap Index Ins replaced PanAgora US Small Cap Core Stock Selector on 4/14/2021. Data prior to 3Q 2015 is from previous consultant. 8
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Total Fund Western States Office & Professional Employees Pension Fund

Asset Allocation History Period Ending: March 31, 2022
Market Value History Asset Allocation History
$450.0 1000 ==
$300.0 80.0
$150.0 ’c—g 60.0
g
5
[7:) w8
S 8
= 500 < 400
($150.0)
20.0
($300.0)
00 t J
03/17 12117 09/18 06/19 03/20 12120 09/21 03/22
($450.0) M Domestic Equity I International Equity B Multi-Asset
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 I Fixed Income [ Hedge Funds I Real Estate
B Total Fund I Net Cash Flow Infrastructure I Cash and Equivalents
777 9
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Total Fund
Asset Allocation vs. Policy

Western States Office & Professional Emplovees Pension Fund
Period Ending: March 31, 2022

Current Current Policy Excess Policy -
) ; . Within IPS
Balance Allocation Allocation Allocation Range Ranae?
$) (%) (%) (%) (%) 9

B Domestic Equity 87,399,544 254 25.0 04 20.0-30.0 Yes
M International Equity 65,267,726 19.0 20.0 -1.0 15.0-25.0 Yes
M Fixed Income 59,502,869 17.3 20.0 2.7 15.0-25.0 Yes
M Real Estate 46,874,008 13.6 10.0 3.6 7.0-13.0 No
I Infrastructure 18,997,033 55 5.0 0.5 3.0-7.0 Yes
B Multi-Asset 62,185,878 18.1 20.0 -1.9 10.0-25.0 Yes

Cash and Equivalents 4,024,530 1.2 0.0 1.2 0.0-5.0 Yes

Total 344,251,588 100.0 100.0 0.0

Actual vs. Policy Allocation

Domestic Equity Iv

International Equity v |
Fixed Income v |
Real Estate v
Infrastructure v
Multi-Asset v
Cash and Equivalents v
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%
Policy Actual PolicyRange [l Policy V' InPolicy V' Outside Policy
7@
-7 10
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Total Fund Western States Office & Professional Employees Pension Fund

Investment Fund Fee Analysis Period Ending: March 31, 2022
Name Asset Class Fee Schedule Market Value % of Portfolio E stimated Estimated
ee Value Fee (%)
BlackRock Equity Index NL Domestic Equity 0.03 % of Assets $35,086,534 10.2 $10,526 0.0
INTECH US Adaptive Volatility Domestic Equity 0.40 % of Assets $35,736,238 10.38 $142,945 0.40
Vanguard Small Cap Index Ins Domestic Equity 0.04 % of Assets $16,576,773 4.8 $6,631 0.0
WCM Focused International Growth Fund, L.P. International Equity 0.75 % of Assets $38,308,954 11.13 $287,317 0.75
Causeway International Value Ins International Equity 0.85 % of Assets $26,958,772 7.83 $229,150 0.85
Loomis Sayles Core Plus Fixed Income 0.35 % of First $20 M $59,502,869 17.28 $168,757 0.28
0.25 % Thereafter

ASB Allegiance Real Estate Real Estate 1.00 % of Assets $26,819,691 7.79 $268,197 1.00
JPMorgan Special Situation Property Real Estate 1.60 % of Assets $20,054,317 5.83 $320,869 1.60
IFM Global Infrastructure (US) LP Infrastructure 0.77 % of Assets $11,739,276 3.41 $90,392 0.77
JPMorgan IIF ERISA LP Infrastructure 1.25 % of First $50 M $7,257,757 2.11 $90,722 1.25

1.15 % of Next $50 M
1.05 % Thereafter

Invesco Balanced-Risk Allocation Multi-Asset 0.38 % of First $250 M $62,185,878 18.06 $233,197 0.37
0.35 % of Next $500 M
0.33 % of Next $250 M
0.30 % Thereafter
US Bank Checking Account Cash and Equivalents $1,468,106 0.43 - -
US Bank Clearing Account Cash and Equivalents $2,556,424 0.74 -

Total Fund $344,251,588 $1,848,703

y 7o
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Total Fund Western States Office & Professional Employees Pension Fund

Watch List (Net of Fees) Period Ending: March 31, 2022
Index Fund
Fund Name Asset Class Overall Status Olutperformed (;nuc:g;rrfnoé?:lg Outperformed (:nt::gizrr:o;an:lg Concern Trac‘l,( ing Error exeeds
ndex (3yrs) Index (5yrs) .25% of Benchmark
(3yrs) (5yrs) 1y
BlackRock Equity Index NL Domestic Equity u - - - - - v
INTECH US Adaptive Volatility Domestic Equity | =4 = =4 = - -
Vanguard Small Cap Index Ins Domestic Equity u - - - - v
WCM Focused International Growth Fund, L.P. International Equity | v v v v - -
Causeway International Value Ins International Equity | R (= (= =4 - -
Loomis Sayles Core Plus Fixed Income | 4 4 v v - -
ASB Allegiance Real Estate Real Estate | R =4 - - -
JPMorgan Special Situation Property Real Estate u 4 v - - -
IFM Global Infrastructure (US) LP Infrastructure | 4 4 - - -
JPMorgan IIF ERISA LP Infrastructure | =4 - =4 - - -
Invesco Balanced-Risk Allocation Multi-Asset u v v R - -
Legend For Overall Status Legend for Standards Legend for Concern

No Issues Pass v Provisional P

Watch Fail R Restricted R

Terminate No Issues

y 7o
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Total Fund Western States Office & Professional Employees Pension Fund
Peer Universe Comparison: Cumulative Perf (Net of Fees) Period Ending: March 31, 2022

Total Fund vs. InvMetrics Taft Hartley DB $250mm -$1B Net

14.0
LY\ “
o —
8.0 A ® A X
oA
X
oA
5.0
3
* ]
T X
A oA
o
-1.0
]
4.0 [ AX
7.0
Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 7 Years 10 Years
@ Total Fund -4.03 (60) 0.04 (66) 0.93 (50) 6.37 (45) 1027 (51) 8.70 (62) 7.54 (66) 7.87 (81)
A Total Fund Policy Index -4.25 (69) 0.53 (49) 1.00 (48) 6.31 (47) 10.11 (54) 8.52 (71) 731 (81) 7.78 (82)
X Target Asset Allocation Policy Index -3.85 (51) 1.13 (27) 1.48 (39) 6.98 (41) 11.10 (18) 9.52 (30) 8.28 (30) 853 (53)
5th Percentile -2.49 2.38 3.54 10.04 12.34 10.26 9.10 9.67
1st Quartile -3.21 1.16 1.88 7.56 10.91 9.60 8.35 9.05
Median -3.83 0.49 0.91 6.24 10.29 8.96 7.94 8.59
3rd Quartile -4.42 -0.50 -0.19 4.89 9.48 8.44 7.40 8.04
95th Percentile -5.97 -3.42 -3.57 1.90 8.61 7.81 6.66 7.38
Population 64 64 64 64 63 63 60 56
777 13
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Total Fund Western States Office & Professional Employees Pension Fund

Peer Universe Comparison: Consecutive Periods (Net of Fees) Period Ending: March 31, 2022
Total Fund vs. InvMetrics Taft Hartley DB $250mm -$1B Net
240
I -
16.0
AX
0. X lg X AX o
12,0 A A ¢
= I
o ® X A
A ®
40
.!X
0.0
[ !
40
A
80
2021 2020 2019 2018 2017 2016 2015 2014 2013
® Total Fund 1340 (73) 1325 (25) 1743 (52) 328 (37) 1293 (82)  6.93 (M) 094 (41) 506 (67) 1353 (80)
A Total Fund Policy Index 1282 (78) 1257 (39) 1858 (25)  -452 (66) 1348 (68) 576 (95) 141 (30) 605 (47) 1416 (77)
X Target Asset Allocation Policy Index 1389 (68) 1390 (12) 1943 (19) 320 (35) 1371 (64)  7.20 (66) 132 (32) 741 (21) 1458 (75)
5th Percentile 1923 14.97 2076 137 1739 951 3.02 8.83 21.28
1st Quartile 16.51 13.24 18.52 288 15.42 8.56 1.71 712 1923
Median 1481 12.04 1718 381 1424 772 062 598 1659
3rd Quartile 1327 10.39 1623 -4.66 13.03 6.88 013 461 1447
95th Percentile 9.86 6.28 1427 568 12.09 5.66 124 252 1073
Population 108 125 11 95 105 98 101 98 87
777 14
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Total Domestic Equity
Performance Summary (Net of Fees)

Western States Office & Professional Employees Pension Fund

Period Ending: March 31, 2022

Market
Value
87,399,544

% of

100.0

Total Domestic Equity

Portfolio

3 Mo
-4.7

1Yr
10.4

Dow Jones U.S. Total Stock Market Index

Domestic Equity 87,399,544 100.0
BlackRock Equity Index NL 35,086,534 40.1
S&P 500 Index
eV US Large Cap Core Equity Rank
INTECH US Adaptive Volatility 35,736,238 40.9
Russell 1000
eV US Large Cap Core Equity Rank
Vanguard Small Cap Index Ins 16,576,773 19.0

Vanguard Spliced Small Cap Index
eV US Small Cap Core Equity Rank

Total Domestic Equity
Current Allocation

Vanguard Small Cap Index Ins
19.0%

40.1%

INTECH US Adaptive Volatility
40.9%

-5.4

4.6
4.6
45
4.4
-5.1
39
5.7
-5.7
30

BlackRock Equity Index NL

11.7

15.6
15.6
18
114
13.3
62

0.7

Capitalization

3Yrs 5Yrs 10 Yrs 2021 2020 2019 2018 2017
15.2 131 13.1 23.6 15.9 27.2
18.1 15.3 14.2 25.7 20.8 30.9 -5.3 21.2
18.9 16.0 14.6 28.7 18.4 31.5 -4.4 218
18.9 16.0 14.6 28.7 184 31.5 4.4 21.8
18 19 10 29 36 29 39 44
124 1.4 - 19.4 14.0 23.4 -5.8 214
18.7 15.8 14.5 26.5 21.0 31.4 -4.8 21.7
92 90 - 90 58 90 56 50
13.2 11.3 12.1 17.7 19.1 27.4 -9.3 16.2
13.1 11.3 12.1 17.7 19.1 27.3 -9.3 16.2
73 57 64 84 38 36 36 36
Domestic Effective Style Map
3 Years
Large Value Large Growth
[ | [ | °® [ |
A
Small Value Small Growth
Manager Style

B BlackRock Equity Index NL

@ INTECH US Adaptive Volatility

A Vanguard Small Cap Index Ins

Managers need 3 years of history to be included in the style map.
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BlackRock Equity Index NL Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
BlackRock Equity Index NL vs. eV US Large Cap Core Equity
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-10.0
-25.0
3 Mo 1Yr 3Yrs 5Yrs 2021 2020 2019 2018 2017
@ BlackRock Equity Index NL 461 (45) 1561 (18) 18.90 (18) 15.97 (19) 2867 (29) 18.38 (36) 3150 (29) 442 (39) 21.80 (44)
A S&P 500 Index 460 (44) 1565 (17) 1892 (18) 15.99 (19) 2871 (28) 1840 (36) 3149 (29) 438 (38) 21.83 (44)
5th Percentile 0.18 17.96 20.39 17.66 31.98 29.49 35.68 0.70 28.10
1st Quartile -3.42 14.92 18.39 15.64 28.98 20.63 31.82 -2.92 23.58
Median -5.02 12.98 16.59 14.13 26.87 15.06 29.30 -5.38 21.38
3rd Quartile 6.55 9.69 14.77 12.76 23.14 10.75 26.49 -7.51 18.90
95th Percentile -9.65 5.27 11.66 9.97 17.15 3.51 18.60 -11.19 13.11
Population 264 264 253 234 276 302 315 320 329
777 17
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INTECH US Adaptive Volatility Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
3 Years Rolling Annualized Excess Performance and Tracking Error
10.0 12.0
s
S 50 6.0
[5) —
o =
j=2] o
IS =
= 00 00 3
o m
o 3
2 )
& 5.0 R — 6.0
o
a
-10.0 -12.0
6/19 9/19 12119 3/20 6/20 9/20 12/20 3/21 6/21 9/21 12/21 3122
== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
INTECH US Adaptive Volatility vs. eV US Large Cap Core Equity
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3 Mo 1Yr 3Yrs 5Yrs 2021 2020 2019 2018 2017
@ INTECH US Adaptive Volatility -4.38 (39) 1141 (62) 12.38 (92) 11.42 (90) 19.45 (90) 13.97 (58) 2345 (90) -5.84 (56) 21.39 (50)
A Russell 1000 513 (52) 13.27 (46) 18.71 (22) 15.82 (22) 2645 (54) 20.96 (24) 3143 (30) -4.78 (44) 21.69 (45)
5th Percentile 0.18 17.96 20.39 17.66 31.98 29.49 35.68 0.70 28.10
1st Quartile -3.42 14.92 18.39 15.64 28.98 20.63 31.82 -2.92 23.58
Median -5.02 12.98 16.59 14.13 26.87 15.06 29.30 -5.38 21.38
3rd Quartile -6.55 9.69 14.77 12.76 23.14 10.75 26.49 -7.51 18.90
95th Percentile -9.65 5.27 11.66 9.97 17.15 3.51 18.60 -11.19 13.11
Population 264 264 253 234 276 302 315 320 329
777 18
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Vanguard Small Cap Index Ins Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance

Vanguard Small Cap Index Ins vs. eV US Small Cap Core Equity
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3 Mo 1Yr 3Yrs 5Yrs 2021 2020 2019 2018 2017
@ Vanguard Small Cap Index Ins 574 (25) - 13.17 (58) 1134 (40) 17.73 (85) 19.12 (34) 2740 (27) 932 (31) 1625 (31)
A Vanguard Spliced Small Cap Index 574 (25) 068 (59) 1313 (58) 11.32 (40) 17.71 (85) 19.07 (34) 2735 (27) -9.33 (31) 16.24 (31)
5th Percentile -2.72 10.57 18.55 14.79 36.83 38.79 33.82 -1.76 2455
1st Quartile 5.79 5.20 15.95 12.07 29.82 21.86 27.62 -8.49 1715
Median -7.15 141 13.89 10.94 24.06 14.82 24.53 -11.28 14.33
3rd Quartile -8.88 -0.91 11.87 8.92 20.17 9.48 21.23 -14.21 11.49
95th Percentile -13.72 -1.78 943 7.38 14.39 2.08 15.21 -20.13 6.72
Population 140 139 135 130 145 151 162 173 178
777 19
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Total International Equity Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: March 31, 2022
Market #Of aMo Ve 3Ys  BYs  10Yrs 2021 2020 2019 2018 2017
Value Portfolio
Total International Equity 65,267,726 100.0 -12.3 -2.0 121 9.6 6.9 14.6 21.7 27.8 -13.0 26.6
Total Public Int'l Equity Benchmark (MSCI ACWI ex US IMI) -5.6 -1.3 7.9 6.9 5.8 8.5 11.1 21.6 -14.8 27.8
International Equity 65,267,726 100.0
WCM Focused International Growth Fund, L.P. 38,308,954 58.7 -16.7 -2.1 16.1 14.2 - 17.6 33.1 35.7 -14 311
MSCI AC World ex USA (Net) -54 -1.5 7.5 6.8 5.6 7.8 10.7 21.5 -14.2 27.2
eV ACWI ex-US All Cap Growth Eq Rank 81 11 13 12 - 3 36 12 1 66
Causeway International Value Ins 26,958,772 41.3 5.3 -34 58 46 - 9.1 54 20.1 -18.6 27.2
MSCI EAFE (Net) -5.9 1.2 7.8 6.7 6.3 11.3 7.8 22.0 -13.8 25.0
Foreign Large Value Rank 78 87 72 61 - 87 25 30 91 17

Total International Equity
Current Allocation

Causeway International Value Ins
41.3%

WCM Focused International Growth Fund, L.P.
58.7%

777
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WCM Focused International Growth Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
WCM Focused International Growth Fund, L.P. vs. eV ACWI ex-US All Cap Growth Eq
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3 Mo 1Yr 3Yrs 5Yrs 2021 2020 2019 2018 2017
@® WCM Focused International Growth Fund, L.P. -16.67 (81) -2.07 (1) 16.14 (13) 1423 (12) 1764 (3) 33.07 (36) 3573 (12) =740 (1) 31.15 (66)
A MSCI AC World ex USA (Net) 5.44 (1) -1.48 (10) 7.51 (80) 6.76 (90) 7.82 (51) 10.65 (94) 21.51 (96) -14.20 (52) 27.19 (86)
5th Percentile -7.32 1.15 18.79 15.94 16.34 60.30 38.30 -10.23 49.80
1st Quartile -10.99 -3.21 13.91 11.51 10.91 31.77 32.70 -12.42 37.48
Median -13.74 -5.91 9.79 9.14 7.90 26.90 29.72 -13.95 34.07
3rd Quartile -16.48 -10.90 7.75 7.76 2.44 19.23 26.63 -17.58 30.14
95th Percentile -21.78 -21.65 523 533 -4.21 8.15 21.94 -20.04 24.23
Population 37 37 35 33 38 38 40 38 37
777 22
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Causeway International Value Ins Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
Causeway International Value Ins vs. Foreign Large Value
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@ Causeway International Value Ins -5.35 (78) -3.42 (87) 5.82 (72) 465 (61) 9.07 (87) 5.40 (25) 20.10 (30) -18.61 (91) 2718 (17)
A MSCI EAFE (Net) -5.91 (81) 1.16 (46) 778 (31) 6.72 (8) 11.26 (63) 7.82 (7) 2201 (12) -13.79 (18) 25.03 (34)
5th Percentile 2.86 8.28 9.30 6.86 18.47 9.28 2447 -11.74 29.78
1st Quartile -1.52 3.53 8.00 5.90 14.43 5.34 2042 -14.91 25.74
Median -3.04 0.94 6.72 5.00 12.79 2.86 18.26 -16.05 23.03
3rd Quartile -5.24 -0.99 5.64 4.04 10.31 -0.05 15.94 -17.67 20.79
95th Percentile -7.68 -6.28 410 3.06 745 -5.95 13.24 -22.12 15.81
Population 94 88 84 80 89 86 85 81 81
777 23
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Total Fixed Income Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: March 31, 2022
0,
Market POt 3Mo 4Yr  3¥s  5Yrs  10Yrs 2021 2020 2019 2018 2017
Value Portfolio
Total Fixed Income 59,502,869 f
Total Fixed Income Benchmark (BBgBarc Aggregate) -5.9 4.2 1.7 2.1 2.2 -1.5 7.5 8.7 0.0 3.5
Loomis Sayles Core Plus 59,502,869 100.0 5.3 -3.4 3.3 3.3 - -1.41 11.3 9.4 0.4 -
Blmbg. U.S. Aggregate Index -56.9 4.2 1.7 2.1 - -1.5 7.5 87 0.0 -
Fixed Income Effective Style Map
Corp Bonds Govt Bonds
|
k]
g
=
&
)
MBS Bonds Muni Bonds
Manager Style
Il Loomis Sayles Core Plus
777 25
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Loomis Sayles Core Plus Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
Loomis Sayles Core Plus vs. eV US Core Plus Fixed Inc
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3 Mo 1Yr 3Yrs 5Yrs 2021 2020 2019 2018 2017
@ Loomis Sayles Core Plus -5.29 (16) -3.37 (31) 332 (14) 329 (15) -1.06 (76) 11.29 (10) 9.43 (59) -0.42 (41) -
A Bimbg. U.S. Aggregate Index -5.93 (49) -4.15 (77) 1.69 (94) 214 (93) -1.55 (91) 751 (82) 8.72 (81) 0.01 (25) 354 (90)
5th Percentile -3.15 -1.89 417 3.71 1.54 12.54 11.66 1.28 6.41
1st Quartile -5.44 -3.26 3.00 3.11 0.11 9.62 10.59 -0.02 5.11
Median -5.95 -3.59 246 2.76 -0.52 8.53 9.71 -0.61 4.58
3rd Quartile 6.22 -4.11 2.09 2.50 -1.04 7.82 9.01 -1.02 4.10
95th Percentile 6.79 -4.84 1.57 2.08 -1.76 5.68 6.85 -1.61 3.10
Population 112 112 108 100 114 118 119 119 122
777 26
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Total Real Estate Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: March 31, 2022
\arket % of 3Mo  1Yr  3Y¥rs  5Yrs  10¥rs 2021 2020 2019 2018 2017
alue Portfolio
Total Real Estate 46,874,008 . L : !

NCREIF ODCE Net Monthly 7.1 27.3 10.3 8.9 9.9 21.0 0.3 44 74 6.7
ASB Allegiance Real Estate 26,819,691 57.2 76 19.9 8.0 6.7 . 138 14 31 6.0 29
NCREIF ODCE Net Monthly 7.1 27.3 10.3 8.9 - 21.0 03 44 74 6.7
JPMorgan Special Situation Property 20,054,317 42.8 6.6 28.6 11.2 10.2 - 224 2.0 5.0 9.6 7.9
NCREIF ODCE Net Monthly 7.1 27.3 103 8.9 : 21.0 03 44 74 6.7

Total Domestic Equity
Current Allocation

JPMorgan Special Situation Property
42.8%

ASB Allegiance Real Estate
57.2%
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Total Infrastructure Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: March 31, 2022

Market % of 3Mo  1Yr  3¥rs  5Yrs  10Yrs 2021 2020 2019 2018 2017

Value Portfolio

Total Infrastructure 18,997,033 I . - 5

CPI + 5% 44 14.0 9.4 85 74 124 6.4 74 7.0 7.2
IFM Global Infrastructure (US) LP 11,739,276 61.8 12 16.7 11.0 132 9.8 17.4 3.1 146 15.8 211
CPI + 5% 44 14.0 9.4 85 74 12.4 6.4 74 70 7.2
JPMorgan IIF ERISA LP 7,057,757 38.2 03 42 6.5 73 55 40 8.4 8.0 42 1422
CPI + 5% 44 14.0 9.4 85 74 12.4 6.4 74 70 7.2

Total Domestic Equity
Current Allocation

JPMorgan IIF ERISA LP
38.2%

IFM Global Infrastructure (US) LP
61.8%

y 7o
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Total Multi-Asset Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: March 31, 2022
Market % of 3Mo  1Yr  3Yrs  5Yrs  10Y¥rs 2021 2020 2019 2018 2017
Value Portfolio
Total Multi-Asset 62,185,878 100.0 ) ]
60% MSCI ACWI Net/40% FTSE WGBI 5.8 1.2 8.4 77 6.3 7.8 145 18.2 5.8 17.1
Invesco Balanced-Risk Allocation 62,185,878 100.0 -1.4 74 8.9 7.3 6.1 10.9 10.8 15.7 -5.8 10.5
60% MSCI ACWI Net/40% FTSE WGBI 5.8 12 8.4 77 6.3 7.8 145 18.2 58 17.1

Total Domestic Equity
Current Allocation

Invesco Balanced-Risk Allocation
100.0%

Managers need 3 years of history to be included in the style map.
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Invesco Balanced-Risk Allocation
Manager Performance Comparisons (Net of Fees)

Western States Office & Professional Employees Pension Fund

Period Ending: March 31, 2022

3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error . Quarterly Outperformance . Quarterly Underperformance
Invesco Balanced-Risk Allocation vs. eV Global Balanced
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@ Invesco Balanced-Risk Allocation 141 (13) 744 (19) 8.92 (42) 7.28 (39) 10.89 (43) 10.83 (51) 1567 (71) 582 (32) 1048 (85)
A 60% MSCI ACWI Net/40% FTSE WGBI 575 (60) 115 (70) 8.38 (49) 767 (33) 776 (73) 1453 (28) 1817 (52) 585 (32) 1714 (34)
5th Percentile -0.52 10.32 10.63 9.40 18.13 23.46 28.98 -3.29 2343
1st Quartile -2.43 6.53 9.31 7.96 15.18 14.82 21.25 -4.32 18.05
Median -4.78 2.96 8.34 6.95 9.67 11.22 18.27 6.83 16.05
3rd Quartile -7.58 0.13 5.57 4.97 6.72 4.99 14.84 -9.49 11.98
95th Percentile -8.77 6.75 2.89 3.00 -2.56 0.07 8.27 -11.27 5.21
Population 23 23 22 20 26 31 35 39 39
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Total Fund Western States Office & Professional Employees Pension Fund
Data Sources and Methodology Period Ending: March 31, 2022

Performance Return Calculations

Performance is calculated using Modified Dietz and for time periods with large cash flow (generally greater than 10% of portfolio value), Time Weighted Rates of Return (TWRR)
methodologies. Monthly returns are geometrically linked and annualized for periods longer than one year.

Data Source
Verus is an independent third par't',f cansulting firm and calculates returns from best source book of record data. Returns calculated b'yf Verus may deviate from those shown b)f

the manager in part, but not limited to, differences in prices and market values reported by the custodian and manager, as well as significant cash flows into or out of an
account. It is the responsibility of the manager and custodian to provide insight into the pricing methodologies and any difference in valuation.

llliguid Alternatives

Due to the inability to receive final valuation prior to report production, closed end funds (including but are not limited to Real Estate, Hedge Funds, Private Equity, and Private
Credit) performance is typically reported at a one-guarter lag. Valuation is reported at a one-quarter lag, adjusted for current quarter flow (cash flows are captured real time).
Closed end fund performance is calculated using a time-weighted return methodology consistent with all portfolio and total fund performance calculations. For Private Markets,
performance reports also include Verus-calculated multiples based on flows and valuations (e.g. DPI and TVPI) and manager-provided IRRs.

Manager Fund Incepted Data Source Manager Fund Incepted Data Source
BlackRock Equity Index NL 4/30/2010 BlackRock JPMorgan SSP 12/31/2014 JP Morgan
INTECH US Adaptive Volatility 8/3/2018 INTECH IFM Global Infrastructure (US) LP 1/21/2009 IFM
Vanguard Small Cap Index Ins 4/14/2021 US Bank JPMorgan |IF ERISA LP 9/30/2010 JP Morgan
WCM Focused International Growth 7/1/2016 WCM Invesco Balanced-Risk Allocation 1/31/2010 Invesco
Causeway International Value 712712016 US Bank US Bank Checking Account NIA US Bank
Loomis Sayles Core Plus 3212017 Loomis Sayles US Bank Clearing Account N/A US Bank
ASB Allegiance Real Estate 3/31/2015 ASB

Policy & Custom Index Composition

Palicy Index: 45% MSCI World, 25% Bloomberg Aggregate, 10% NCREIF-ODCE Net, 20% (60%MSC| ACWI Net/40% CIT| WGBI)

Target Asset Allocation Policy: 25% Dow Jones US Total Stock, 20% MSCI ACWI ex US IMI, 20% Bloomberg Aggregate, 10% NCREIF-ODCE, 5% CPI + 5%, and 20%
(60%MSCI ACWI Net/40% CITI WGBI).
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Glossary

Allocation Effect: An attribution effect that describes the amount attributable to the managers' asset allocation decisions, relative to the benchmark.

Alpha: The excess return of a portfolio after adjusting for market risk. This excess return is attributable to the selection skill of the portfolio manager. Alpha is calculated as: Portfolio Return - [Risk-free Rate +
Portfolio Beta x (Market Return - Risk-free Rate)].

Benchmark R-squared: Measures how well the Benchmark return series fits the manager's return series. The higher the Benchmark R-squared, the more appropriate the benchmark is for the manager.

Beta: A measure of systematic, or market risk; the part of risk in a portfolio or security that is attributable to general market movements. Beta is calculated by dividing the covariance of a security by the
variance of the market.

Book-to-Market: The ratio of book value per share to market price per share. Growth managers typically have low book-to-market ratios while value managers typically have high book-to-market ratios.
Capture Ratio: A statistical measure of an investment manager's overall performance in up or down markets. The capture ratio is used to evaluate how well an investment manager performed relative to an
index during periods when that index has risen (up market) or fallen (down market). The capture ratio is calculated by dividing the manager's returns by the returns of the index during the up/down market,
and multiplying that factor by 100.

Correlation: A measure of the relative movement of returns of one security or asset class relative to another over time. A correlation of 1 means the returns of two securities move in lock step, a correlation of
-1 means the returns of two securities move in the exact opposite direction over time. Correlation is used as a measure to help maximize the benefits of diversification when constructing an investment
portfolio.

Excess Return: A measure of the difference in appreciation or depreciation in the price of an investment compared to its benchmark, over a given time period. This is usually expressed as a percentage and
may be annualized over a number of years or represent a single period.

Information Ratio: A measure of a manager's ability to earn excess return without incurring additional risk. Information ratio is calculated as: excess return divided by tracking error.

Interaction Effect: An attribution effect that describes the portion of active management that is contributable to the cross interaction between the allocation and selection effect. This can also be explained as
an effect that cannot be easily traced to a source.

Portfolio Turnover: The percentage of a portfolio that is sold and replaced (turned over) during a given time period. Low portfolio turnover is indicative of a buy and hold strategy while high portfolio turnover
implies a more active form of management.

Price-to-Earnings Ratio (P/E): Also called the earnings multiplier, it is calculated by dividing the price of a company's stock into earnings per share. Growth managers typically hold stocks with high
price-to-earnings ratios whereas value managers hold stocks with low price-to-earnings ratios.

R-Squared: Also called the coefficient of determination, it measures the amount of variation in one variable explained by variations in another, i.e., the goodness of fit to a benchmark. In the case of
investments, the term is used to explain the amount of variation in a security or portfolio explained by movements in the market or the portfolio's benchmark.

Selection Effect: An attribution effect that describes the amount attributable to the managers' stock selection decisions, relative to the benchmark.

Sharpe Ratio: A measure of portfolio efficiency. The Sharpe Ratio indicates excess portfolio return for each unit of risk associated with achieving the excess return. The higher the Sharpe Ratio, the more
efficient the portfolio. Sharpe ratio is calculated as: Portfolio Excess Return / Portfolio Standard Deviation.

Sortino Ratio: Measures the risk-adjusted return of an investment, portfolio, or strategy. It is a modification of the Sharpe Ratio, but penalizes only those returns falling below a specified benchmark. The
Sortino Ratio uses downside deviation in the denominator rather than standard deviation, like the Sharpe Ratio.

Standard Deviation: A measure of volatility, or risk, inherent in a security or portfolio. The standard deviation of a series is a measure of the extent to which observations in the series differ from the arithmetic
mean of the series. For example, if a security has an average annual rate of return of 10% and a standard deviation of 5%, then two-thirds of the time, one would expect to receive an annual rate of return
between 5% and 15%.

Style Analysis: A return based analysis designed to identify combinations of passive investments to closely replicate the performance of funds

Style Map: A specialized form or scatter plot chart typically used to show where a Manager lies in relation to a set of style indices on a two-dimensional plane. This is simply a way of viewing the asset loadings

in a different context. The coordinates are calculated by rescaling the asset loadings to range from -1 to 1 on each axis and are dependent on the Style Indices comprising the Map.
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Disclaimer

This report contains confidential and proprietary information and is subject to the terms and conditions of the Consulting Agreement. It is being provided for use solely by the customer. The report
may not be sold or otherwise provided, in whole or in part, to any other person or entity without written permission from Verus Advisory, Inc., (hereinafter Verus) or as required by law or any
regulatory authority. The information presented does not constitute a recommendation by Verus and cannot be used for advertising or sales promotion purposes. This does not constitute an offer
or a solicitation of an offer to buy or sell securities, commodities or any other financial instruments or products.

The information presented has been prepared using data from third party sources that Verus believes to be reliable. While Verus exercised reasonable professional care in preparing the report, it
cannot guarantee the accuracy of the information provided by third party sources. Therefore, Verus makes no representations or warranties as to the accuracy of the information presented. Verus
takes no responsibility or liability (including damages) for any error, omission, or inaccuracy in the data supplied by any third party. Nothing contained herein is, or should be relied on as a promise,
representation, or guarantee as to future performance or a particular outcome. Even with portfolio diversification, asset allocation, and a long-term approach, investing involves risk of loss that the
investor should be prepared to bear.

The information presented may be deemed to contain forward-looking information. Examples of forward looking information include, but are not limited to, (a) projections of or statements
regarding return on investment, future earnings, interest income, other income, growth prospects, capital structure and other financial terms, (b) statements of plans or objectives of management,
(c) statements of future economic performance, and (d) statements of assumptions, such as economic conditions underlying other statements. Such forward-looking information can be identified
by the use of forward looking terminology such as believes, expects, may, will, should, anticipates, or the negative of any of the foregoing or other variations thereon comparable terminology, or by
discussion of strategy. No assurance can be given that the future results described by the forward-looking information will be achieved. Such statements are subject to risks, uncertainties, and
other factors which could cause the actual results to differ materially from future results expressed or implied by such forward looking information. The findings, rankings, and opinions
expressed herein are the intellectual property of Verus and are subject to change without notice. The information presented does not claim to be all-inclusive, nor does it contain all information
that clients may desire for their purposes. The information presented should be read in conjunction with any other material provided by Verus, investment managers, and custodians.

Verus will make every reasonable effort to obtain and include accurate market values. However, if managers or custodians are unable to provide the reporting period's market values prior to the
report issuance, Verus may use the last reported market value or make estimates based on the manager's stated or estimated returns and other information available at the time. These estimates
may differ materially from the actual value. Hedge fund market values presented in this report are provided by the fund manager or custodian. Market values presented for private equity
investments reflect the last reported NAV by the custodian or manager net of capital calls and distributions as of the end of the reporting period. These values are estimates and may differ
materially from the investments actual value. Private equity managers report performance using an internal rate of return (IRR), which differs from the time-weighted rate of return (TWRR)
calculation done by Verus. It is inappropriate to compare IRR and TWRR to each other. IRR figures reported in the illiquid alternative pages are provided by the respective managers, and Verus has
not made any attempts to verify these returns. Until a partnership is liquidated (typically over 10-12 years), the IRR is only an interim estimated return. The actual IRR performance of any LP is not
known until the final liquidation.

Verus receives universe data from InvMetrics, eVestment Alliance, and Morningstar. We believe this data to be robust and appropriate for peer comparison. Nevertheless, these universes may
not be comprehensive of all peer investors/managers but rather of the investors/managers that comprise that database. The resulting universe composition is not static and will change over time.
Returns are annualized when they cover more than one year. Investment managers may revise their data after report distribution. Verus will make the appropriate correction to the client account
but may or may not disclose the change to the client based on the materiality of the change.
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