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City of New Haven

Market Performance As of February 28, 2026
Name Month Qtr Fiscal YTD 6 Months YTD 1Yr 3Yrs 5Yrs 10 Yrs
Russell 3000 Index -0.48 1.05 11.96 7.07 1.07 17.02 20.93 12.80 15.08
S&P 500 Index -0.76 0.74 11.75 7.12 0.68 16.99 21.80 14.19 15.50
S&P 500 Equal Weighted 3.55 7.54 13.81 9.75 7.06 15.96 13.92 10.86 13.00
Russell 1000 Index -0.54 0.84 11.52 6.85 0.83 16.73 2142 13.32 15.32
Russell 1000 Growth Index -3.36 -5.41 6.37 1.36 -4.82 14.78 26.11 14.36 18.23
Russell 1000 Value Index 2.59 8.00 17.30 13.02 7.28 18.36 16.03 11.79 11.90
Russell 2500 Index 245 7.65 19.84 11.70 7.56 21.97 13.80 6.95 12.06
Russell Midcap Index 3.82 6.70 12.87 8.12 6.99 16.82 14.83 9.02 12.40
Russell 2000 Index 0.80 5.58 21.98 11.90 6.20 23.34 13.14 5.05 11.30
Russell 2000 Growth Index -0.24 240 17.79 9.35 3.72 21.88 13.77 2.30 11.32
Russell 2000 Value Index 1.93 9.12 26.64 14.72 8.92 24.95 12.39 7.67 10.90
MSCI AC World Index (Net) 1.29 5.38 15.93 11.63 4.29 24.19 20.73 11.72 12.97
MSCI World ex U.S. (Net) 4.81 13.04 21.61 17.91 9.75 35.48 19.14 11.20 10.50
MSCI EAFE (Net) 4.63 13.39 20.94 17.64 10.09 34.63 18.77 10.78 10.26
MSCI Emerging Markets (Net) 5.50 18.27 33.07 28.87 14.83 49.96 21.583 6.31 10.69
90 Day U.S. Treasury Bill 0.27 0.91 2.63 1.88 0.56 4.04 4.79 3.28 2.23
Blmbg. U.S. Government 1.81 1.39 419 3.51 1.72 5.32 4.20 -0.06 1.26
Bimbg. U.S. Aggregate 1.64 1.60 4.95 3.99 1.75 6.26 5.12 0.42 1.97
Blmbg. U.S. Gov't/Credit 1.64 1.36 4.51 3.64 1.64 5.83 5.01 0.30 2.09
Blmbg. U.S. Corp: High Yield Index 0.19 1.27 4.60 2.84 0.69 7.18 9.42 4.51 6.71
FTSE Non-U.S. World Government Bond 0.91 3.02 1.25 2.51 2.56 9.83 3.93 -3.97 -0.39
MSCI U.S. REIT Index (Net) 7.85 8.28 13.79 9.92 11.11 7.92 9.01 6.74 5.94
Dow Jones Global Select Real Estate Securities ldx 6.79 8.61 15.50 11.54 10.23 15.53 9.92 5.90 5.37

Alternatives
HFRI Fund of Funds Composite Index 0.45 3.49 9.83 7.30 2.27 12.02 8.82 517 5.50
Inflation

CPI - All Urban Consumers (Unadjusted) 0.47 0.82 1.31 0.87 0.84 241 2.80 4.44 3.26
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City of New Haven

CERF Total Composite

Asset Allocation & Performance As of February 28, 2026

'\\"/215? %of 1Mo 3Mo YID 1Yr 3Yrs 5Yrs Incepton Inception  Estmated  Estimated
$ Portfolio (%) (%) (%) (%) (%) (%) (%) Date Annual Fee  Annual Fee
$ (%)
New Haven CERF $284,930,893
Custom Passive Benchmark 1.96 594 539 1781 1084  4.03 6.27
6.9% Total Return Index 056 168 112 690 690 6.90 6.90
US Equity $122,737,020
Large Cap Equity $74,785,992
Large Cap Growth $38,196,388
American Century LCG $38,154,962 1339 -552 -340 -559 19.37 2545 19.22 Aug-22 $133,542 0.35
Russell 1000 Growth Index 336 541 -482 1478 26.11 19.42
Vanguard LCG Enhanced (VONG) $41,426 001 -578 -767 -710 11.40 7.22 Nov-24 $25 0.06
Russell 1000 Growth Index -3.36 541 482 1478 15.53
Large Cap Value $36,589,604
Cooke & Bieler LCV $35,616,814 1250 440 928 6.66 1448 1418 11.39 14.09 Jan-19 $210,276 0.59
Russell 1000 Value Index 259 800 728 1836 16.03 11.79 12.90
Vanguard LCV VONV $972,790 034 244 743 676 1694 1336 10.04 11.74 Jan-19 $584 0.06
Russell 1000 Value Index 2.59 8.00 728 1836 16.03 11.79 12.90
Mid Cap Equity $26,173,607
Vanguard Mid-Cap (VO) $19,954,591 700 339 519 547 1501 13.70 5.79 Dec-21 $5,986 0.03
Russell Midcap Index 382 670 699 16.82 14.83 7.82
CRSP U.S. Mid Cap Index 336 521 552 15.01 1447 6.96
Small Cap Equity $21,777,421
Fuller & Thaler SCC $21,777,421 764 383 766 823 19.09 17.30 11.86 17.58 Jan-19 $215,997 0.99
Russell 2000 Index 0.80 558 6.20 2334 13.14 5.05 11.27
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City of New Haven

CERF Total Composite

Asset Allocation & Performance As of February 28, 2026

Market

Non-US Equity

WCM Intl Growth (WCMIX)
MSCI AC World ex USA Growth (Net)
MSCI AC World ex USA (Net)

Alkeon Growth Offshore Fund *
MSCI World Index (Price)
MSCI AC World Index (Price)

Fixed Income

Fixed Income Domestic

Value % of 1Mo 3Mo YTD 1Yr 3Yrs 5Yrs Inception Inception Estimated Estimated
$ Portfolio (%) (%) (%) (%) (%) (%) (%) Date Annual Fee  Annual Fee
$ (%)
$54,518,414 12.58 Feb-19
$29,332471 1029 235 946 879 2067 1572 7.5 11.28 Jun-15 $146,662 0.50
397 1188 971 3212 1674 591 7.36
502 1464 1130 39.71 1990 976 7.61
$25,185,942 884 165 333 402 3233 2678 350 10.29 Sep-19 $125,930 0.50

064 360 285 1975 1885 10.81 12.34
120 514 415 2246 1888  9.97 11.83

Dolan McEniry Core Bond
Blmbg. U.S. Aggregate

Federated Investment Counseling
Blmbg. U.S. Aggregate

Fixed Income International

LM Capital Fixed Income EM
ICE BofA Emerging Mkt Corp. Plus (USD Hedged)
Blmbg. EM USD Aggregate: Corporate Index

CashRJ
Cash RJ

$49,303,977

$33,524,854

$21,029,248 738 067 107 083 639 683 231 4.21 Jan-19 $52,573 0.25
164 160 175 626 512 042 2.19

$12,495,606 439 104 115 115 586 5.31 Jun-23 $37,487 0.30
164 160 175 6.26 4.83

$15,779,123

$15,779,123 554 057 146 099 797 779 6.18 Jul-22 $55,227 0.35
1.03 183 158 785 7.89 7.00
066 196 149 684 744 6.77

$4,231,250 1.49
$4,231,250 1.49
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City of New Haven
CERF Total Composite

Asset Allocation & Performance As of February 28, 2026
'\\A/iﬂjzt % of_ 1Mo 3Mo YTD 1Yr 3Yrs 5Yrs Inception Inception Estimated Estimated
$ Portfolio (%) (%) (%) (%) (%) (%) (%) Date Annugl Fee Ann;;;)l)Fee

Hedge Fund ( Liquid Assets ) $11,650,020 4.09
Crescent Rock Fund, LP $3,572,007 125 000 381 0.10 17.12 9.12 Mar-24
HFRI Fund of Funds Composite Index 0.45 349 227 1202 9.66
North Rock Equity Hedge Fund $8,078,013 284 167 386 167 979 9.03 Aug-24
HFRX Equity Hedge Index 082 405 310 11.72 9.58
Private Equity $27,773,594 9.75
Entrust Special Opportunities Fund IlI, LP $2,421,406 0.85
FS Tactical Opp Fund, LP $5,433,898 1.91
NB Select Opportunities Fund, LP $5,827,381 2.05

(Venture Capital) Alkeon Innovation Opp $8,010,781 2.81

(Venture Capital) Fairview Capital Fund V, LP $3,634,928 1.28

(Venture Capital) Fairview Capital Fund VI, LP $2,445,200 0.86
Real Estate $13,409,443 4.71
Redbrick Opportunity Fund II, LLC $2,500,000 0.88
Townsend RE Alpha Fund II, LP $834,739 0.29

(Real Estate Credit Fund) Bridge Debt Strategies $2,362,358 0.83

(Real Estate Credit Fund) - Big RE Fund | $3,724,719 1.31

(Real Estate Credit Fund) - Big RE Fund |l $3,987,627 1.40
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City of New Haven

CERF Total Composite

Asset Allocation & Performance As of February 28, 2026

'\\A/::jzt % of 1Mo 3Mo YTD 1Yr 3Yrs 5Yrs Inception Inception Estimated Estimated

$ Portfolio (%) (%) (%) (%) (%) (%) (%) Date Annual Fee  Annual Fee
$ (%)

Cash Alt $1,307,175 0.46
Cash Northern Trust $465,864 0.16
Cash Alt Premier $841,311 0.30

All Alternative Investment Data before January 31 2021 was supplied by preceding fund manager & custodians deemed to be reliable but may be
incomplete.
This may affect the outcome of performance on this and/or other reports.

Alternative market values and cash flows entered since January 2021 are supplied by the current custodian, Pacific Premier Trust (Columbia Private Trust)
and are used to determine Alternative Investment MVs and performance.

Alternative Fund Statements from each individually managed account, are used when available and should be the primary source of data when analyzing
Alternative Managed Accounts reporting.

Most of the Alternative Investments have an unknown lag of 1-61 months and are in a constant state of updating to more recent values as statements
become available.

Alkeon Growth Offshore Fund account receives all known MVs from Alkeon Growth management.

In the event that the Alkeon Growth statement is not available, the Alkeon Manager estimated MVs and Performance will be used.
Alkeon Grotwth Fund manager uses these two benchmarks: MSCI World (Price) & MSCI World (Price) Indexes.

As of June 30 2023, Alkeon Growth Fund was moved to International Equity.

The net return for a cash account may be negative if the costs to maintain and operate a cash account exceed returns. Participants may also see negative
returns if plan expenses, if applicable, are netted or deducted from their accounts.

Although the Northern Trust report has been prepared using information believed to be reliable, it may contain information provided by third parties or
derived from third party sources, and/or information that may have been obtained from categorized or otherwise reported based upon client direction.

RJ Pension Group created for June 30 2023 report.
Custom Passive Benchmark: 15% Russell 1000 Value Index, 5% Russell 2500 Index, 5% Russell 2000 Growth Index, 10% Russell 2000 Index, 15% MSCI

Emerging Markets (Net) Index, 20% Blmbg US Gov't Index 15% Non-US World Govt Bond, 6% HFRI Fund of Funds Composite Index, 4% CPI - All Urban
Consumers (Unadjusted) Index, 5% FTSE 3 Month T-Bill Index.
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City of New Haven

CERF Total Composite

Asset Allocation & Performance - Group Level As of February 28, 2026
Market Value y
$ ° 1 Mo 3 Mo YTD 1Yr 3Yrs 5Yrs Inception Inception
(%) (%) (%) (%) (%) (%) (%) Date

New Haven CERF $284,930,893 -

Large Cap Equity $74,785,992 26.25 -0.95 214 -0.05 16.58 17.59 11.91 13.10 Jan-19
Large Cap Growth $38,196,388 13.41 -5.53 -3.84 -5.74 18.45 23.97 12.81 16.75 Jan-19
Large Cap Value $36,589,604 12.84 4.34 9.23 6.66 14.54 14.03 11.12 13.22 Jan-19
Mid Cap Equity $26,173,607 9.19 3.53 5.33 5.61 15.16 13.95 - 5.96 Dec-21
Small Cap Equity $21,777 421 7.64 3.83 7.66 8.23 19.09 17.30 11.89 16.71 Jan-19
Non-US Equity $54,518,414 19.13 2.02 6.54 6.53 25.38 19.95 7.46 11.24 Jan-19
Fixed Income $49,303,977 17.30 0.73 1.21 0.96 6.66 6.69 1.65 3.76 Jan-19
Fixed Income Domestic $33,524,854 .77 0.81 1.10 0.95 6.19 6.34 2.03 4.21 Jan-19
Fixed Income Intl $15,779,123 5.54 0.57 1.46 0.99 7.97 8.13 1.52 2.25 Jan-19
Hedge Fund $11,650,020 4.09

Private Equity $27,773,594 9.75

Real Estate $13,409,443 4.71

Cash Alts $1,307,175 0.46

Cash RJ $4,231,250 1.49
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City of New Haven

CERF Total Composite

Current Asset Allocation vs.Target Allocation As of February 28, 2026
Asset Allocation Stacked Chart
100.0% Current Asset Allocation Table
Current Current . Within IPS
Balance Allocation Target Target Range  Difference Range?

. B Large Cap Equity $74,785,992 26.25 25.00 20.00 - 30.00 1.25 Yes

90.0% B Mid Cap Equity $26,173,607 9.19 900  500-2000 0.19 Yes

B Small Cap Equity $21,777,421 7.64 7.00 5.00 - 10.00 0.64 Yes

Non-US Equity $54,518,414 19.13 18.00 10.00 - 25.00 1.13 Yes

80.0% M CashRJ $4,231,250 1.49 0.00 0.00-5.00 1.49 Yes

M Fixed Income Domestic $33,524,854 11.77 12.00 10.00 - 20.00 -0.23 Yes

M Fixed Income Intl $15,779,123 5.54 5.00 5.00-10.00 0.54 Yes

70.0% B Hedge Fund $11,650,020 4.09 5.00 0.00 - 20.00 -0.91 Yes

B Private Equity $27,773,594 9.75 11.00 5.00 - 15.00 -1.25 Yes

Real Estate $13,409,443 4.71 8.00 5.00-15.00 -3.29 No
60.0% H Cash Alts $1,307,175 0.46 0.00 0.00-5.00 0.46 Yes
e New Haven CERF $284,930,893 100.00 100.00 0.00
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
Target Allocation Actual Allocation
7
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City of New Haven

CERF Total Composite

Current Asset Allocation vs.Target Allocation As of February 28, 2026
Asset Allocation Stacked Chart Current Asset Allocation Table
100.0% g;gﬁg; Aﬁgé;etir:)tn Target  Target Range Difference WFLt:r':;LF;S
US Equity $122,737,020 43.08 41.00 35.00 - 75.00 2.08 Yes
American Century LCG $38,154,962 13.39
90.0% Vanguard LCG Enhanced (VONG) $41,426 0.01
Cooke & Bieler LCV $35,616,814 12.50
Vanguard LCV VONV $972,790 0.34
80.0% Vanguard Mid-Cap (VO) $19,954,591 7.00
Mid Cap Equal Weight Index $6,219,017 218
Fuller & Thaler SCC $21,777,421 7.64
70.0% Non-US Equity $54,518,414 19.13 18.00 10.00 - 25.00 113 Yes
Alkeon Growth Offshore Fund $25,185,942 8.84
WCM Intl Growth (WCMIX) $29,332,471 10.29
60.0% US Fixed Income $33,524,854 11.77 12.00 10.00 - 20.00 -0.23 Yes
Dolan McEniry Core Bond $21,029,248 7.38
Federated Investment Counseling $12,495,606 4.39
50.0% Non-US Fixed Income $15,779,123 5.54 5.00 5.00 - 10.00 0.54 Yes
' LM Capital Fixed Income EM $15,779,123 5.54
Alternatives $39,423,614 13.84 16.00 5.00 - 35.00 -2.16 Yes
Crescent Rock Fund, LP $3,572,007 1.25
40.0% North Rock Fund , LP $8,078,013 2.84
Entrust Special Opportunities Fund Ill, LP $2,421,406 0.85
FS Tactical Opp Fund, LP $5,433,898 1.91
30.0% NB Select Opportunities Fund, LP $5,827,381 2.05
Alkeon Innovation Opp Offshore Fund, LP $8,010,781 2.81
Fairview Capital Fund V, LP $3,634,928 1.28
20.0% Fairview Capital Fund VI, LP $2,445,200 0.86
Real Estate $13,409,443 4.71 8.00 0.00 - 15.00 -3.29 Yes
Redbrick Opportunity Fund II, LLC $2,500,000 0.88
10.0% Townsend RE Alpha Fund II, LP $834,739 0.29
Big Real Estate Fund I, LP $3,724,719 1.31
Big Real Estate Fund I, LP $3,987,627 1.40
0.0% Bridge Debt Strategies Fund Ill Intl, LP $2,362,358 0.83
Taraet Allocation Actual Allocation Cash $5,538,425 1.94 0.00 0.00-5.00 1.94 Yes
get Alloca
CashRJ $4,231,250 1.49
8

RAYMOND JAMES®



City of New Haven
CERF Total Composite

As of February 28, 2026

Current Current Target Target Range Difference Within IPS

Balance Allocation Range?
Cash Holding Account 0.00
Cash Northern Trust $465,864 0.16
Cash Alt Premier $841,311 0.30
Total $284,930,893 100.00 100.00 0.00
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City of New Haven CERF

Private Assets

As of February 28, 2026

Private Market Investment Overview

Vintage Capital Remajning thall . Tptall Ca!l Market Sincg
Fund Name Commitment Commitment Contribution Distribution Ratio Value TVPI  DPI  RVPI Inception
Year
$ $ $ $ % $ IRR
Townsend Real Estate Alpha fund II, LP 2017 $5,000,000 $1,000,000 $4,000,000 $5,379,321 0.80 $834,739 1655 1.34 0.21 11.57
NB Select Opportunities Fund 2017 $7,500,000 $600,000 $6,900,000 $5,579,555 092  $5,827,381 165  0.81 0.84 8.79
Entrust Special Opportunities Fund IlI, Ltd 2018 $2,500,000 - $2,500,000 $278,078 1.00  $2,421,406 1.08  0.11 0.97 117
Bridge Debt Strategies Fund Il International 2018 $5,000,000 $230,166 $6,434,766 $5,921,505 1.29 $2,362,358 126  0.89 0.37 7.79
Big Real Estate Fund I, LP 2019 $5,000,000 -$516,037 $5,516,037 $3,664,802 110 $3,724,719 1.34  0.66 0.68 8.63
Alkeon Innovation Opportunities Fund IlI 2019 $5,000,000 - $5,000,000 $1,333,568 1.00 $8,010,781 187 027 1.60 13.00
Fairview Capital Group V 2021 $5,000,000 $554,003 $4,445,997 $211,942 0.89  $3,634,928 087 0.05 0.82 -3.81
Redbrick Opportunity Fund II, LP 2022 $2,500,000 - $2,500,000 - 1.00  $2,500,000 1.00 - 1.00 0.00
Big Real Estate Fund II, LP 2022 $5,000,000 $2,310,143 $2,689,857 $1,313,334 0.54 $3,987,627 197 049 1.48 8.26
Fairview Capital Group VI 2023 $5,000,000 $2,658,999 $2,341,001 $48,196 047  $2,445200 1.07  0.02 1.04 3.50
FS Tactical 2023 $5,000,000 $498,990 $4,501,010 $1,171,199 0.90  $5,433,898 147 026 1.21 18.78
Crescent Rock US Fund, LP 2024 $3,000,000 - $3,000,000 - 1.00 $3,572,007 119 - 119 9.13
North Rock Equity Hedge Fund 2024 $7,000,000 -$45,000 $7,045,000 - 1.01 $8,078,013 1.15 - 1.15 9.06

* Alternative Funds' Performance data and other information pertaining to Alternative accounts contained herein is unaudited by Fund Managers and subject to periodic adjustments.
* Redbrick Opportunity Fund II, LP was fully funded at inception - all performance returns are Static 0% since its inception in Jan 2022.

* North Rock Equity Hedge Fund is one month in arrears per Raymond James.

* Most Alternative Funds have a lag of 1-6 months.

* Funds are updated whenever more recent statements become available.

* Capital Commitment = Most recent Commitment by Date

* Remaining Commitment = [Capital Commitment - Capital Contributed]
* Total Contribution = Sum of all Contributions into the account

* Total Distribution = Sum of all Distributions from the account

* Call Ratio = [Total Contribution / Capital Commitment]

* Since Inception Return = IRR for all selected time periods

* TVPI = [ (Market Value + Total Distributions) — (Catch-Up Interest Received) / (Total Contributions — Catch-Up Interest Paid) ]
* DPI = [ (Total Distributions — Catch-Up Interest Received) / (Total Contributions — Catch-Up Interest Paid) ]
* RVPI = [ (Market Value / (Total Contributions) — Catch-Up Interest Paid) ]




City of New Haven
CERF Total Composite
Portfolio Information As of February 28, 2026

Return Summary Current Allocation

24.0
Cash
18.0 1.9%
Real Estate
° 4.7%
=2 . . US Equity
g 12.0 Private E(g)u%u 531%
e Hedge Fund
4.1%
Non-US Fixed Income
6.0 5.5%
US Fixed Income
11.8%
Non-US Equity
0.0 19.1%
1 Mo 3 Mo YTD 1 Year 3Years 5Years Inception
. New Haven CERF Custom Passive Benchmark [l  6.9% Total Return Index
Summary of Cash Flows
1 Mo 3 Mo YTD 1 Year 3 Years 5 Years Inception
New Haven CERF
Beginning Market Value $284,671,107 $276,139,380 $282,711,882 $251,375,720 $208,529,946 $212,699,713 $113,260,404
Contributions $11,001,814 $34,219,588 $24,547 422 $119,532,406 $391,078,650 $627,860,696 $830,187,002
Distributions -$13,308,727 -$34,599,156 -$29,034,757 -$122,004,538 -$400,779,572 -$644,894,769 -$843,145,360
Net Flow -$2,306,914 -$379,569 -$4,487,335 -$2,472,132 -$9,700,922 -$17,034,073 -$12,958,359
Net Investment Change $2,566,699 $9,171,082 $6,706,346 $36,027,305 $86,101,869 $89,265,253 $184,628,848

Ending Market Value $284,930,893 $284,930,893 $284,930,893 $284,930,893 $284,930,893 $284,930,893 $284,930,893
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City of New Haven
CERF Total Composite
Current Asset Allocation vs.Target Allocation As of February 28, 2026

Current Allocation Target Allocation

Cash Real Estate

0.5% 8.0%
Real Estatoe Private Equity
4% 11.0%
Private Equity '
9.7% US Equit
Hedge Fund US Equity Hedge Fund ot
4.1% 43.1% 5.0% :
Non-US Fixed Income [ Non-US Fixed Income
5.5% 5.0%
US Fixed Income
11.8%
US Fixed Income
12.0%
Non-US Equity Non-US Equity

19.1% 18.0%

Allocation vs. Targets and Policy

g;gﬁg; A(Izlgctzir:)tn Target Difference Target Range WR't:g;]gS

US Equity $122,737,020 43.08 41.00 $5,915,354 35.00 - 75.00 Yes
Non-US Equity $54,518,414 19.13 18.00 $3,230,853 10.00 - 25.00 Yes
US Fixed Income $33,524,854 11.77 12.00 -$666,853 10.00 - 20.00 Yes
Non-US Fixed Income $15,779,123 5.54 5.00 $1,532,579 5.00 - 10.00 Yes
Alternatives $39,423,614 13.84 16.00 -$6,165,329 5.00 - 35.00 Yes
Real Estate $13,409,443 4.71 8.00 -$9,385,028 0.00 - 15.00 Yes
Cash $5,538,425 1.94 0.00 $5,538,425 0.00 - 5.00 Yes
Total $284,930,893 100.00 100.00
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City of New Haven
CERF Total Composite
CERF Attribution Analysis As of February 28, 2026

AV(\;/ttSé| l\r/]\gtg;( Excess Selection Allocation Interaction Total
Return Effect Effect Effects Effects
New Haven CERF Return _ Retum
Large Cap Growth Equity 18.45 14.78 3.66 0.45 -0.12 -0.01 0.41
) Large Cap Value Equity 14.54 18.36 -3.81 -0.60 -0.02 0.01 -0.52
Large Cap Growth Equity Mid Cap Equity 1501 1501 000  -004 0.01 003 002
Small Cap Equity 19.09 2334 -4.24 -0.37 -0.04 0.03 -0.33
Large Cap Value Equity l Non-US Equity 25.38 39.71 -14.33 -2.12 0.60 -0.47 -1.85
US Fixed Income 6.19 6.26 -0.07 -0.09 -0.85 0.00 -0.85
Mid Cap Equity Int'l Fixed Income 7.97 9.83 -1.86 -0.26 0.42 0.09 0.29
Hedge Fund 11.94 12.02 -0.08 -0.02 0.11 -0.01 0.10
Private Equity 1154  11.82 -0.29 -0.07 0.16 -0.03 0.12
Small Cap Equity I Real Estate 267 1553  -12.86 0.72 -0.04 0.00 0.73
Cash 2.70 4.04 -1.34 -0.01 -0.16 0.00 -0.16

Non-US Equity New Haven CERF

US Fixed Income

Int'l Fixed Income

Hedge Fund
Private Equity
Real Estate .
Cash
6.0 % -4.0 % -2.0% 0.0% 2.0%
B Selection Effect Allocation Effect
B Interaction Effect Total Effects
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City of New Haven
Raymond James Accounts
Raymond James Pension Attribution Analysis As of February 28, 2026

Wid. Wid. Excess Selection Allocation Interaction Total
Actual Index

Return Effect Effect Effects Effects

_ Return  Return
RJ Pension Large Cap Growth 1845  14.78 3.66 0.58 -0.28 0.09 0.40
Large Cap Value 1454  18.36 -3.81 -0.68 0.00 0.02 -0.65

Mid Cap Equity 15.16 15.01 0.16 0.01 0.15 -0.04 0.13
Large Cap Growth Small Cap Equity 19.09 23.34 -4.24 -0.37 0.00 -0.01 -0.37
Non-US Equity 25.38 39.71 -14.33 -3.07 0.00 -0.11 -3.15
Fixed Income Domestic 6.19 6.26 -0.07 -0.03 -0.05 0.02 -0.05
Fixed Income Intl 7.97 9.83 -1.86 -0.14 -0.03 -0.03 -0.20
Large Cap Value RJ Pension
Mid Cap Equity

Small Cap Equity

Non-US Equity

Fixed Income Domestic

Fixed Income Intl

6.0 % -4.0 % -2.0% 0.0% 2.0%
[l Selection Effect Allocation Effect
[ interaction Effect Total Effects

*Cash excluded from this Attribution Report
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City of New Haven
CERF Total Composite

As of February 28, 2026

Comparative Performance

24.0

21.0

18.0 17.8%

15.0

12.4%

12.0

Return %

10.6%

9.0

8.0%

6.0

3.0

0.0

1 Mo 3 Mo YTD 1 Year 3 Years 5 Years Inception

I New Haven CERF [ Custom Passive Benchmark 6.9% Total Return Index
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City of New Haven

CERF Total Composite

Asset Allocation History As of February 28, 2026
Asset Allocation History
5 Yrs Ending February 28, 2026
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B US Equity B Non-US Equity [ Us Fixed Income Non-US Fixed Income
Alternatives . Real Estate Cash
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City of New Haven

RJ Accounts Composite

Risk Statistics Data As of February 28, 2026

3 Year Risk Statistics

Annualized Up Market Down Market

gr;?jl?r:l(z;g Star]dgrd 'X;;ﬁ:ll(zoz)d Beta R-Squared Tracking Error  Capture Ratio Capture Ratio  Sharpe Ratio Infc;r;wtia;wn
Deviation (%) (%)

New Haven CERF

CERF Custom Passive Benchmark 10.84 8.14 0.00 1.00 1.00 0.00 100.00 100.00 0.73 N/A
American Century LCG 2545 16.81 -2.07 1.08 0.88 5.85 106.73 123.29 117 -0.03
Russell 1000 Growth Index 26.11 14.66 0.00 1.00 1.00 0.00 100.00 100.00 1.36 N/A
Vanguard LCG Enhanced (VONG) * N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Russell 1000 Growth Index N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Cooke & Bieler LCV 14.18 13.14 -1.86 1.02 0.88 4.47 95.82 103.41 0.72 -0.34
Russell 1000 Value Index 16.03 12.07 0.00 1.00 1.00 0.00 100.00 100.00 0.91 N/A
Vanguard LCV (VONV) 13.36 11.43 -1.23 0.92 0.95 2.65 90.61 99.19 0.75 -0.92
Russell 1000 Value Index 16.03 12.07 0.00 1.00 1.00 0.00 100.00 100.00 0.91 N/A
Vanguard Mid-Cap (VO) 13.70 13.63 0.02 0.92 0.99 1.88 92.61 92.86 0.67 -0.61
Russell Midcap Index 14.83 14.69 0.00 1.00 1.00 0.00 100.00 100.00 0.70 N/A
Fuller & Thaler SCC 17.30 18.27 4.90 0.91 0.90 6.00 100.88 84.89 0.71 0.58
Russell 2000 Index 13.14 19.08 0.00 1.00 1.00 0.00 100.00 100.00 0.50 N/A
WCM Intl Growth (WCMIX) 15.72 15.00 -4.87 1.10 0.65 8.89 101.34 139.00 0.74 -0.35
MSCI AC World ex USA (Net) 19.90 11.02 0.00 1.00 1.00 0.00 100.00 100.00 1.29 N/A
Alkeon Growth Offshore Fund 26.78 15.92 10.69 0.79 0.30 13.49 98.26 23.28 1.29 0.47
MSCI AC World ex USA (Net) 19.90 11.02 0.00 1.00 1.00 0.00 100.00 100.00 1.29 N/A
Dolan McEniry Core Bond 6.83 3.50 3.61 0.61 0.93 2.37 77.24 25.67 0.58 0.65
Bimbg. U.S. Aggregate 512 5.56 0.00 1.00 1.00 0.00 100.00 100.00 0.09 N/A
Federated Investment Counseling * N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Bimbg. U.S. Aggregate N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
LM Capital Fixed Income EM 7.79 3.88 6.39 0.33 0.53 6.38 63.76 12.50 0.75 0.53
FTSE Non-U.S. World Gov't Bond 3.93 8.63 0.00 1.00 1.00 0.00 100.00 100.00 -0.05 N/A

* Not enough time periods in system for 3 Year Report.
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Manager & Fund
Investment Analysis
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Equity
Investment Analysis
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City of New Haven

American Century LCG

As of February 28, 2026

Account Information MPT Statistics - Since Inception

Ameri Century LCG R 11 1000 Growth Ind
Account Name American Century LCG - merican Loy nee WA T
. Maximum Return 11.45 10.90
Inception Date 08/24/2022 o
Minimum Return -8.25 -9.72
Account Structure Separate Account
Asset Cl US Equit Return 19.22 19.42
ssetL1ass qurty Cumulative Return 87.78 88.87
Benchmark Russell 1000 Growth Index . S
Pesr G L Growth Upside Semi Deviation 19.44 18.44
T,eir roup arge row Downside Semi Deviation 17.87 15.75
icker Standard Deviation 18.06 16.58
Beta 1.02 1.00
Alpha -0.37 0.00
Active Return/Risk 0.00 0.00
Tracking Error 6.20 0.00
Information Ratio 0.01 -
R-Squared 0.88 1.00
Actual Correlation 0.94 1.00
Excess Return 14.89 14.80
Sharpe Ratio 0.83 0.90

Comparative Performance Statistics

45.0

w
o
o

25.4% 26.1%
19.4% 19.2% 19.4%
15.0

Rate of Return %

o
o

-3.49 2 49
-5.5% 34% 3:4% 5.4% -5.6% -4.8%

-15.0
1 Mo 3 Mo YTD 1 Year 3 Years Inception

B American Century LCG Russell 1000 Growth Index
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City of New Haven

American Century LCG

As of February 28, 2026

Current Allocation Characteristics Top Ten Holdings

United States 87.99 Fund NVIDIA Corporation 17.90
Non-US Developed 9.65 Number of Holdings 45 Alphabet Inc 17.06
Emerging Markets 0.00 Weighted Avg. Market Cap. $B $1,814 Amazon.com Inc 8.70
Frontier Markets 0.00 Median Market Cap. $B $49 Tesla Inc 712
Cash 2.36 Price To Eamings 38.48 Rocket Lab Corp 3.54
Other 0.00 Price To Book 9.78 Netflix Inc 3.53
Return on Equity (%) 12.29 Ascendis Pharma AS 3.27
Yield (%) 0.15 Microsoft Corp 3.04

Beta 1.08 Cadence Design Systems Inc 257

R-Squared 0.88 Mastercard Inc 2.37

Top Contributors

Sector Allocation (%) Sector Excess Returns (%)

Portfolio Wt % Return %
Structure Therapeutics Inc 0.32 75.87
Energy Energy CAVA Group Inc 0.10 68.68
Materials Materials Rocket Lab Corp 290 63.98
Coherent Corp 0.73 57.63
Industrials Industrials TechnipFMC plc 017 46.51
Consumer Discretionary Consumer Discretionary Westirlwghouse Air Brake Technologies Corp 0.94 26.72
Monolithic Power Systems Inc 0.82 23.33
Consumer Staples Consumer Staples Ascendis Pharma AS 2.21 9.97
Chipotle Mexican Girill Inc 043 7.82
Health Care Health Care 8 NVIDIA Corporation 17.23 0.11
e e
Information Technology Information Technology 0.1 Portfolio Wt % Return %
Communication Services Communication Services .1.7 Posasfnlie . Lz w2l
Alnylam Pharmaceuticals Inc 3.82 -26.22
Utilities Utilities Shopify Inc 1.64 -23.90
Microsoft Corp 3.62 -19.99
Real Estate Real Estate argenx SE 188 15.91
Cash Cash Intuitive Surgical Inc 2.69 -12.20
Netflix Inc 3.82 -10.54
0.0 15.0 30.0 45.0 -18.0 -120 -6.0 0.0 6.0 Amazon.com Inc 9.19 -9.96
Tesla Inc 7.33 -6.43
Il American Century LCG I Russell 1000 Growth Index Alphabet Inc 16.87 265
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City of New Haven

American Century LCG
Universe Performance As of February 28, 2026
American Century LCG vs. Large Cap Growth
65.0
50.0
[
35.0 A
E s
g 20 ° ® A o A
s A
<
5.0
o A ® 4 o A
-10.0
-25.0
Year .
1 3 1 3 Since
Month Month DTa?e Year Years 2025 2024 Inception
@ American Century LCG -5.52 (95) -340 (32) -5.59 (72) 19.37 (14) 2545 (32) 19.02 (22) 40.44 (8) 19.22 (25)
A Russell 1000 Growth Index -3.36 (55) -5.41 (60) -4.82 (61) 14.78 (30) 26.11 (25) 18.56 (24) 33.36 (29) 19.42 (22)
5th Percentile 0.86 3.26 3.29 24.44 30.34 24.31 44.40 23.26
1st Quartile -2.23 -2.56 -2.03 15.40 26.04 18.47 34.28 19.13
Median -3.25 -4.87 -4.25 11.94 23.84 15.64 29.76 17.33
3rd Quartile -3.98 -6.30 -5.86 8.14 20.36 12.58 24.45 15.21
95th Percentile -5.59 -9.33 -8.65 -0.31 13.67 6.54 14.29 9.73
Population 1,108 1,099 1,106 1,082 1,038 1,084 1,117 1,027

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of New Haven
Vanguard LCG enhanced (VONG)
As of February 28, 2026

Account Information MPT Statistics - Since Inception

Vanguard LCG Enhanced (VONG) Russell 1000 Growth Index
Account Name Vanguard LCG Enhanced (VONG) Maximum Return 8.46 8.85
Inception Date 11/01/2024 Minimum Return -7.92 -8.42
Account Structure Mutual Fund Return 7.22 15.53
Asset Class US Equity Cumulative Return 9.74 21.23
Benchmark Russell 1000 Growth Index Upside Semi Deviation 4.34 4.75
Peer Group Large Growth Downside Semi Deviation 4.03 410
Ticker VONG Standard Deviation 14.39 14.99
Beta 0.90 1.00
Alpha -5.95 0.00
Active Return/Risk -0.53 0.00
Tracking Error 5.03 0.00
Information Ratio -1.51 -
R-Squared 0.89 1.00
Actual Correlation 0.94 1.00
Excess Return 3.95 11.56
Sharpe Ratio 0.28 0.77
Comparative Performance Statistics
30.0
20.0
14.8% 15.5%
= 11.4%
5 100 7.2%
& [T,
o
o 00
D‘:w 0
-5.8% 4% 5.4% -4.8%
100 7.7% 1.1%
-20.0
1 Mo 3 Mo YTD 1 Year Inception
I Vanguard LCG Enhanced (VONG) Russell 1000 Growth Index
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City of New Haven
Vanguard LCG Enhanced (VONG)
As of February 28, 2026

Mutual Fund Allocation as of 01/31/2026 Fund Information as of 02/28/2026 Top Holdings as of 01/31/2026

Fund Name : Vanguard Russell 1000 Growth ETF NVIDIA Corp 12.69 %

Ticker : VONG Apple Inc 10.76 %

Portfolio Assets :  $38,726 Million Microsoft Corp 9.15%

otrers Inception Date :  09/20/2010 Amazon.com Inc 4.76 %
Cash PM Tenure - 1 Year Broadcom Inc 4.60 %
0.2% Meta Platforms Inc Class A 4.01%
Category: Large Growth Alphabet Inc Class A 3.76 %

Benchmark: Russell 1000 Growth Index Tesla Inc 3.70 %

Expense Ratio:  0.06 Alphabet Inc Class C 3.07 %

Eli Lilly and Co 2.80 %

Total 59.30 %

Equity
99.7%

Fund Characteristics as of 02/28/2026 Sector Allocation as of 01/31/2026 Top Regions as of 01/31/2026

Total Securities 399
Avg. Market Cap $837,416 Million Utiities
PIE 28.25 Energy Americas 100.00%
P/B 10.29 Materials
Div. Yield 0.60% Real Estate
Consumer Staples 0.00% 50.00% 100.00% 150.00%
R-Squared 0.89 11/01/2024 Industrials
Alpha -5.95 Financials
Sharpe Ratio 0.28 Health Care
Communication Services
Consumer Discretionary
Information Technology 49.88%

0.00% 25.00% 50.00% 75.00%
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City of New Haven
Vanguard LCG Enhanced (VONG)

Universe Performance As of February 28, 2026

Vanguard LCG Enhanced (VONG) vs. Large Cap Growth

36.0
28.0
20.0
o A
= A A
% 12.0 o
[n's
g °
T 40
=
4.0 A
A A
(] = °
-12.0
-20.0
1 3 onar 1 2025 Since
Month Month Year Inception
Date
@ Vanguard LCG Enhanced (VONG) -5.78 (96) -7.67 (88) -7.10 (90) 11.40 (55) 17.93 (32) 7.22 (86)
A Russell 1000 Growth Index -3.36 (55) -5.41 (60) -4.82 (61) 14.78 (30) 18.56 (24) 15.53 (28)
5th Percentile 0.86 3.26 3.29 24.44 24.31 23.32
1st Quartile -2.23 -2.56 -2.03 15.40 18.47 15.81
Median -3.25 -4.87 -4.25 11.94 15.64 12.86
3rd Quartile -3.98 -6.30 -5.86 8.14 12.58 10.13
95th Percentile -5.59 -9.33 -8.65 -0.31 6.54 2.74
Population 1,108 1,099 1,106 1,082 1,084 1,068

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of New Haven

Cooke & Bieler LCV

As of February 28, 2026

Account Information MPT Statistics - Since Inception

Cooke & Bieler LCV Russell 1000 Value Index
Account Name Cooke & Bieler LCV Maximum Return 14.89 1345
Inception Date 01/01/2019 Minimum Return 21.42 -17.09
Account Structure  Separate Account Return 14.09 12.90
Asset Class US Equity Cumulative Return 157.18 138.60
Benchmark Russell 1000 Value Index Upside Semi Deviation 18.48 16.77
Peer Group Large Value Downside Semi Deviation 19.76 18.02
Ticker Standard Deviation 18.45 16.77
Beta 1.07 1.00
Alpha 0.41 0.00
Active Return/Risk 0.07 0.00
Tracking Error 4.40 0.00
Information Ratio 0.31 -
R-Squared 0.95 1.00
Actual Correlation 0.97 1.00
Excess Return 12.32 10.95
Sharpe Ratio 0.67 0.65
Comparative Performance Statistics
24.0
18.4%
18.0
- 16.0%
c 14.5% 14.2% 14.1%
2 12.9%
€ 120 4% 118%
% 9.3% -
& 67% /3%
6.0 4.4%
2.6%
0.0
1 Mo 3 Mo YTD 1 Year 3 Years 5 Years Inception
Il Cooke & Bigler LCV Russell 1000 Value Index
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City of New Haven

Cooke & Bieler LCV

As of February 28, 2026

Current Allocation Characteristics Top Ten Holdings

United States 70.33 Fund Gildan Activewear Inc 3.74

Non-US Developed 21.36 Number of Holdings 51 London Stock Exchange Group PLC 3.10

Emerging Markets 0.00 Weighted Avg. Market Cap. $B $80 Crown Castle International Corp 2.99

Frontier Markets 0.00 Median Market Cap. $B $36 Walt Disney Co (The) 2.90

Cash 3.09 Price To Earnings 17.67 Conocophillips 2.83

Other 522 Price To Book 2.40 Arch Capital Group Ltd 2.74

Return on Equity (%) 3.02 Omnicom Group Inc 2.1
Yield (%) 2.24 Fidelity National Financial Inc 2.71

Beta 1.00 Verizon Communications Inc 2.64

R-Squared 0.92 Labcorp Holdings Inc 2.61

% of Portfolio 28.97

Top Contributors

Portfolio Wt % Return %
XPO Inc 1.71 48.16

Sector Allocation (%) Sector Excess Returns (%)

Energy

Energy

Woodward Inc 1.68 29.01

Materials Materials Conocophillips 242 28.90

Occidental Petroleum Corp 1.74 27.11

Industrials Industrials Verizon Communications Inc 2.37 24.08

. . . . PPG Industries Inc. 2.30 23.91

Consumer Discretionary Consumer Discretionary - -

Gildan Activewear Inc 3.64 21.98

Consumer Staples Consumer Staples Johnson & Johnson 2.20 20.69

RenaissanceRe Holdings Ltd 2.87 15.98

Health Care Health Care Chubb Ltd 296 15.45
Financials Financials

Information Technology
Communication Services
Utilities

Real Estate

Cash

Il Cooke & Bigler LCV

80 160 240 320

I Russell 1000 Value Index

40.0

Information Technology
Communication Services
Utilities

Real Estate

Cash

-10.0

5.0

0.0

5.0

10.0

Bottom Contributors

Portfolio Wt % Return %
Open Text Corp 1.66 -25.76
UnitedHealth Group Incorporated 2.08 -10.46
Brookfield Asset Management Ltd 1.14 -10.41
CBRE Group Inc 143 -8.76
Fidelity National Financial Inc 3.33 -6.90
Bank of America Corp 2.08 -6.64
Medtronic PLC 2.51 -6.60
Brookfield Corp 2.66 -6.60
The Kraft Heinz Co 1.56 -3.53
Allegion PLC 0.93 -2.63
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City of New Haven

Cooke & Bieler LCV

Universe Performance As of February 28, 2026
Cooke & Bieler LCV vs. Large Cap Value
30.0
25.0
20.0
A
< A A
g ° o A °
= ® A
g oA
S 100 *
= o
< A o A
5.0 °®
A
0.0
-5.0
Year .
1 3 1 3 5 Since
Month Month Dz?e Year Years Years 2025 2024 Inception
@ Cooke & Bieler LCV 440 (11) 9.28 (19) 6.66 (44) 14.48 (78) 14.18 (69) 11.39 (69) 1243 (78) 10.54 (86) 14.09 (27)
A Russell 1000 Value Index 2.59 (44) 8.00 (35) 7.28 (32) 18.36 (34) 16.03 (40) 11.79 (59) 15.91 (44) 14.37 (52) 12.90 (54)
5th Percentile 4.84 11.61 10.39 24.81 19.68 14.74 22.38 20.75 15.72
1st Quartile 3.39 8.59 7.70 19.39 17.22 13.13 17.26 16.67 14.14
Median 2.46 7.33 6.40 17.05 15.49 12.08 15.48 14.51 13.00
3rd Quartile 1.76 6.03 5.12 14.75 13.69 11.00 12.91 11.78 12.05
95th Percentile 0.05 2.71 248 9.88 11.08 9.15 7.39 7.34 10.01
Population 1,139 1,135 1,138 1,117 1,081 1,029 1,131 1,193 1,001

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of New Haven
Vanguard LCV (VONV)
As of February 28, 2026

Account Information MPT Statistics - Since Inception

Vanguard LCV VONV Russell 1000 Value Index
Account Name Vanguard LCV VONV Maximum Return 12.65 13.45
Inception Date 01/01/2019 Minimum Return -16.96 -17.09
Account Structure Mutual Fund Return 11.07 11.70
Asset Class US Equity Cumulative Return 404.44 450.46
Benchmark Russell 1000 Value Index Upside Semi Deviation 13.86 14.39
Peer Group Large Value Downside Semi Deviation 15.53 15.31
Ticker VONV Standard Deviation 14.06 14.30
Beta 0.98 1.00
Alpha -0.34 0.00
Active Return/Risk -0.04 0.00
Tracking Error 1.44 0.00
Information Ratio -0.42 -
R-Squared 0.99 1.00
Actual Correlation 1.00 1.00
Excess Return 10.09 10.69
Sharpe Ratio 0.72 0.75

Comparative Performance Statistics

24.0
18.4%
18.0 16.9% .
< 16.0%
=
£ 13.4%
€ 120 11.8% e 11T%
- 10.0%
= 740, 8.0% >
x® : 6.8% 3%
6.0
2.4% 2.6%
0.0
1Mo 3 Mo YTD 1 Year 3 Years 5 Years Inception
I Vanguard LCV VONV Russell 1000 Value Index
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City of New Haven
Vanguard LCV VONV
As of February 28, 2026

Mutual Fund Allocation as of 01/31/2026 Fund Information as of 02/28/2026 Top Holdings as of 01/31/2026

Fund Name : Vanguard Russell 1000 Value ETF Berkshire Hathaway Inc Class B 2.839%

Ticker : VONV JPMorgan Chase & Co 2.55%

Portfolio Assets : ~ $17,000 Million Alphabet Inc Class A 2.22%

Cash Inception Date: ~ 09/20/2010 2&%3%2& fgg Z"

B (]

e PMTenure: 1 Year Alphabet Inc Class C 1.81%
Category: Large Value Johnson & Johnson 1.74 %

Benchmark: Russell 1000 Value Index Walmart Inc 1.49 %

Expense Ratio: ~ 0.06 Micron Technology Inc 1.48 %

Procter & Gamble Co 1.14 %

Total 19.17 %

Equity
99.1%

Fund Characteristics as of 02/28/2026 Sector Allocation as of 01/31/2026 Top Regions as of 01/31/2026

Total Securities 887 _
Avg. Market Cap $126,731 Million Materials Americas 99.20%
PIE 18.07 Real Estate EMEA 0.72%
P/B 2.65 Utilities
Div. Yield 1.90% £ Other 0.08%
nergy
Since Inception Risk Statistics as of 02/28/2026 Consumer Staples 0.00% 50.00% 100.00% 150.00%
R-Squared 0.99 10/01/2010 Consumer Discretionary
Alpha -0.34 Communication Services
Sharpe Ratio 0.72 Health Care

Information Technology
Industrials

Financials 20.46%

0.00% 10.00% 20.00% 30.00%
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City of New Haven
Vanguard LCV (VONV)
Universe Performance As of February 28, 2026

Vanguard LCV (VONV) vs. Large Cap Value

30.0
25.0
20.0
A
2 o
£ A A
5 150 ° A
& )
g A o A
S 100 ([
< )
5.0
e A
0.0
5.0
Year .
1 3 1 3 5 Since
Month Month Dz?e Year Years Years 2025 2024 Inception
@ Vanguard LCV (VONV) 244 (52) 743 (47) 6.76 (41) 16.94 (52) 13.36 (80) 10.04 (88) 14.75 (59) 8.59 (93) 11.07 (63)
A Russell 1000 Value Index 2.59 (44) 8.00 (35) 7.28 (32) 18.36 (34) 16.03 (40) 11.79 (59) 15.91 (44) 14.37 (52) 11.70 (37)
5th Percentile 4.84 11.61 10.39 24.81 19.68 14.74 22.38 20.75 13.32
1st Quartile 3.39 8.59 7.70 19.39 17.22 13.13 17.26 16.67 12.06
Median 2.46 7.33 6.40 17.05 15.49 12.08 15.48 14.51 11.41
3rd Quartile 1.76 6.03 5.12 14.75 13.69 11.00 12.91 11.78 10.67
95th Percentile 0.05 2.71 2.48 9.88 11.08 9.15 7.39 7.34 9.45
Population 1,139 1,135 1,138 1,117 1,081 1,029 1,131 1,193 838

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of New Haven
Vanguard Mid-Cap (VO)
As of February 28, 2026

Account Information MPT Statistics - Since Inception

Vanguard Mid-Cap (VO) Russell Midcap Index
Account Name Vanguard Mid-Cap (VO) Maximum Return 9.80 10.23
Inception Date 12/01/2021 Minimum Return -9.73 -9.98
Account Structure  Mutual Fund Return 5.79 7.82
Asset Class US Equity Cumulative Return 27.05 37.70
Benchmark CRSP U.S. Mid Cap Index Upside Semi Deviation 18.12 19.12
Peer Group Mid-Cap Blend Downside Semi Deviation 15.59 16.28
Ticker VO Standard Deviation 16.81 17.64
Beta 0.95 1.00
Alpha -1.54 0.00
Active Return/Risk -0.12 0.00
Tracking Error 217 0.00
Information Ratio -0.94 -
R-Squared 0.99 1.00
Actual Correlation 0.99 1.00
Excess Return 3.26 5.31
Sharpe Ratio 0.20 0.30

Comparative Performance Statistics

24.0

—_
_CX)
o

16.8%
15.0% 14.8%

12.0

Rate of Return %

o
o

0.0
1Mo 3 Mo YTD 1 Year 3 Years Inception

I Vanguard Mid-Cap (VO) Russell Midcap Index
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City of New Haven
Vanguard Mid-Cap (VO)
As of February 28, 2026

Mutual Fund Allocation as of 01/31/2026 Fund Information as of 02/28/2026 Top Holdings as of 01/31/2026

Fund Name : Vanguard Mid-Cap ETF Newmont Corp 1.31%

Ticker : VO Constellation Energy Corp 0.93 %

Portfolio Assets : ~ $97,317 Million Seagate Technology Holdings PLC 0.93 %

o Inception Date : ~ 01/26/2004 \IilVesterrtl Eigital Corpl 82; :f’
] owmet Aerospace Inc 89 %

Uczs/h PM Tenure : 2 Years 6 Months CRH PLC 0.87 %
Category: Mid-Cap Blend TransDigm Group Inc 0.86 %

Benchmark: CRSP U.S. Mid Cap Index Cummins Inc 0.85%

Expense Ratio: ~ 0.03 Royal Caribbean Group 0.85 %

Corning Inc 0.85%

Total 9.25%

Equity
99.5%

Fund Characteristics as of 02/28/2026 Sector Allocation as of 01/31/2026 Top Regions as of 01/31/2026

Total Securities 297 o _ _
Avg. Market Cap $42.612 Million Communication Services Americas
P/E 18.23 Materials Asia Pacific |0.70%
P/B 2.77 Consumer Staples EMEA [0.35%
Div. Yield 1.68% Real Estate Other 10.01%
Since Inception Risk Statistics as of 02/28/2026 Energy 0.00% 50.00% 100.00% 150.00%

R-Squared 0.99 12/01/2021 Utiliies
Alpha -0.95 Health Care
Sharpe Ratio 0.20 Consumer Discretionary

Financials 13.92%

Information Technology 15.93%
Industrials 16.79%
0.00% 8.00% 16.00%  24.00%
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City of New Haven

Vanguard Mid-Cap (VO)
Universe Performance As of February 28, 2026
Vanguard Mid-Cap (VO) vs. Mid Cap Core
38.0
32.0
26.0
x® 200
2 A
[}
= 140 ° o A o A
S ®
2 A
g 80 A
A
o A o [
o A
2.0
-4.0
-10.0
Year .
1 3 1 3 Since
Month Month DTz-a?e Year Years 2025 2024 Inception
@ Vanguard Mid-Cap (VO) 3.39 (56) 5.19 (75) 547 (74) 15.01 (58) 13.70 (39) 11.63 (24) 14.27 (42) 5.79 (77)
A Russell Midcap Index 3.82 (49) 6.70 (58) 6.99 (56) 16.82 (42) 14.83 (24) 10.60 (30) 15.34 (30) 7.82 (51)
5th Percentile 6.19 11.85 11.04 26.79 19.88 17.98 21.76 11.57
1st Quartile 4.20 8.57 8.72 19.25 14.67 11.42 16.08 8.99
Median 3.76 7.72 7.23 16.18 12.81 8.00 13.62 7.82
3rd Quartile 2.29 5.18 5.30 11.28 11.44 5.50 10.36 5.91
95th Percentile 0.32 217 2.60 1.84 6.52 -2.53 6.98 2.62
Population 429 425 429 417 375 420 411 360

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of New Haven

Fuller & Thaler SCC

As of February 28, 2026

Account Information MPT Statistics - Since Inception

Fuller & Thaler SCC Russell 2000 Index
Account Name Fuller & Thaler SCC Maximum Return 17.44 18.43
Inception Date 01/01/2019 Minimum Return 2215 21.73
Account Structure  Separate Account Return 17.58 11.27
Asset Class US Equity Cumulative Return 219.24 114.93
Benchmark Russell 2000 Index Upside Semi Deviation 23.11 22.21
Peer Group Small Blend Downside Semi Deviation 22.11 22.92
Ticker Standard Deviation 22.09 22.16
Beta 0.97 1.00
Alpha 6.16 0.00
Active Return/Risk 0.25 0.00
Tracking Error 5.34 0.00
Information Ratio 1.04 -
R-Squared 0.94 1.00
Actual Correlation 0.97 1.00
Excess Return 16.10 10.53
Sharpe Ratio 0.73 0.47

Comparative Performance Statistics

32.0
24.0 23.3%
=
= 19.1%
2 17.3% 17.6%
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s o 11.9% 11.3%
o 8.2%
8.0 7.7% 2% ,
: - 5.6% 6.2% 5.0%
. 0
0.8%
0.0
1Mo 3 Mo YTD 1 Year 3 Years 5 Years Inception
I Fuller & Thaler SCC Russell 2000 Index
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City of New Haven
Fuller & Thaler SCC
As of February 28, 2026

Current Allocation Characteristics Top Ten Holdings

United States 89.07 Fund Lumentum Holdings Inc 3.06
Non-US Developed 3.94 Number of Holdings 161 Bloom Energy Corp 2.61
Emerging Markets 0.00 Weighted Avg. Market Cap. $B $11 Amcor Plc 2.30
Frontier Markets 0.00 Median Market Cap. $B $5 Healthpeak Properties Inc 221
Cash 4.30 Price To Eamings 23.12 Vertiv Holdings Co 2.20
Other 2.69 Price To Book 2.61 Modine Manufacturing Co 1.87
Return on Equity (%) -3.01 Guardant Health Inc 1.73
Yield (%) 1.52 Old National Bancorp 1.46
Beta 0.92 Primo Brands Corp 1.26
R-Squared 0.92 Elanco Animal Health Inc 1.24

Lumentum Holdings Inc 3.62 115.56

Energy Energy FormFactor Inc 048 79.71

Materials Materials Advanced Energy Industries Inc 0.68 58.94

) Primo Brands Corp 0.94 44,55

Industrials Industrials Bloom Energy Corp 246 4250

Consumer Discretionary N Vertiv Holdings Co 1.67 41.82

Consumer Discretionary - -
Modine Manufacturing Co 1.44 40.16
Consumer Staples :

Consumer Staples Five Below Inc 0.80 35.56

Health Care AGCO Corp 1.08 29.09

Financials Health Care Amcor Plc 218 15.20

Information Technology

Financials

Bottom Contributors

o . Information Technology Portfolio Wt % Return %
Communication Services :
. . Unity Software Inc 1.06 -57.13
- Communication Services ’ i
Utilities Inspire Medical Systems Inc 0.77 -48.15
Real Estate Utilities Klaviyo Inc 0.69 -39.04
Real Estats Credo Technology Group Holding Ltd 143 -36.78
Other eal stale Lyft Inc 0.81 -34.19
Cash Cash Workiva Inc 0.76 -33.47
iRhythm Holdings Inc 1.11 -28.86
24.0 Astera Labs Inc 1.10 -24.59
Graphic Packaging Holding Co 1.14 -23.87
I Fuler&Thaler SCC [l Russell 2000 Index Guardant Health Inc 215 1339
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City of New Haven

Fuller & Thaler SCC

Universe Performance As of February 28, 2026
Fuller & Thaler SCC vs. Small Cap Core
36.0
28.0
A
i 20.0 P o
p ° o
& A A
£ 12.0 ° A A
2 o ° o
< A A A
4.0 °®
A
-4.0
-12.0
Year .
1 3 1 3 5 Since
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@ Fuller & Thaler SCC 3.83 (13) 7.66 (37) 8.23 (25) 19.09 (43) 17.30 (6) 11.86 (4) 7.65 (55) 20.28 (3) 17.58 (1)
A Russell 2000 Index 0.80 (79) 5.58 (73) 6.20 (67) 23.34 (20) 13.14 (29) 5.05 (74) 12.81 (17) 11.54 (43) 11.27 (54)
5th Percentile 5.22 12.79 12.69 29.23 17.49 11.34 16.50 18.99 15.34
1st Quartile 3.01 8.24 8.21 22.23 13.39 8.42 11.84 13.47 12.85
Median 2.14 6.87 7.01 17.81 11.69 6.46 8.22 10.98 11.41
3rd Quartile 0.88 5.48 5.76 14.08 9.59 5.01 4.71 8.65 10.27
95th Percentile 0.74 2.54 3.05 3.61 6.53 297 -2.78 3.99 8.54
Population 632 629 632 621 595 576 625 638 559

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of New Haven
WCM Intl Equity (WCMIX)
As of February 28, 2026

Account Information MPT Statistics - Since Inception

Account Name
Inception Date
Account Structure

Asset Class
Benchmark
Peer Group

Ticker

WCM Intl Growth (WCMIX)

06/01/2015
Mutual Fund

International Equity
MSCI AC World ex USA (Net)

Foreign
WCMIX

WCM Intl Growth (WCMIX)

MSCI AC World ex USA (Net)

Maximum Return 11.84
Minimum Return -12.84
Return 11.28
Cumulative Return 215.52
Upside Semi Deviation 16.34
Downside Semi Deviation 18.05
Standard Deviation 16.59
Beta 0.98
Alpha 3.91
Active Return/Risk 0.22
Tracking Error 8.29
Information Ratio 0.44
R-Squared 0.75
Actual Correlation 0.87
Excess Return 10.07
Sharpe Ratio 0.61

13.45
-14.48
7.61
120.09
14.67
15.13
14.66
1.00
0.00
0.00
0.00
1.00
1.00
6.39
0.44

Comparative Performance Statistics

60.0
45.0
) 39.7%
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@ 30.0
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o 15.7%
15.0 0 11.3%
7.1% 28% 7.6%
5.0% -
2.3%
0.0
1Mo 1 Year 3 Years 5 Years Inception
Il WCM Intl Growth (WCMIX) MSCI AC World ex USA (Net)
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City of New Haven
WCM Intl Growth (WCMIX)
As of February 28, 2026

Mutual Fund Allocation as of 12/31/2025 Fund Information as of 02/28/2026 Top Holdings as of 12/31/2025

Fund Name : WCM Focused International Growth Instl Siemens Energy AG Ordinary Shares 7.23%

Ticker : WCMIX Taiwan Semiconductor Manufacturing 6.54 %

Portfolio Assets : ~ $21,071 Million Rolls-Royce Holdings PLC 543 %

o Inception Date : ~ 05/31/2011 EAE ljzs;;n; PLC gg; z//°
ea d ]

gzs/h PM Tenure : 14 Years 9 Months ASML Holding NV ADR 375 %
Category: eV EAFE Large Cap Growth Philip Morris International Inc 3.52%

Benchmark: MSCI EAFE (Net) Safran SA 351 %

Expense Ratio:  1.04 Umb Money Mkt 3.48 %

Mitsubishi Heavy Industries Ltd 3.30 %

Total 44.60 %

Equity
94.0%

Fund Characteristics as of 02/28/2026 Sector Allocation as of 12/31/2025 Top Regions as of 12/31/2025

Total Securities 40
Avg. Market Cap $127,788 Million Real Estate EMEA
P/E 23.44 Utilities Americas
P/B 4.69 Energy Asia Pacific
Div. Yield 1.14% Materials Other 9.56%
Consumer Staples 0.00% 15.00% 30.00% 45.00%
R-Squared 0.76 06/01/2015 Health Care
Alpha 3.91 Communication Services
Sharpe Ratio 0.61 Consumer Discretionary
Financials
Information Technology
Industrials 33.87%
0.00% 20.00% 40.00%
39
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City of New Haven
WCM Intl Growth (WCMIX)
Universe Performance As of February 28, 2026
WCM Intl Growth (WCMIX) vs.Foreign
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® WCM Intl Growth (WCMIX) 2.35 (84) 9.46 (75) 8.79 (65) 20.67 (84) 15.72 (69) 7.05 (72) 21.25 (79) 711 (23) 11.28 (1)
A MSCIAC World ex USA (Net) 5.02 (35) 14.64 (29) 11.30 (32) 39.71 (31) 19.90 (34) 9.76 (46) 32.39 (38) 553 (35) 7.61 (43)
5th Percentile 7.44 18.71 15.21 52.78 2473 15.26 44.42 11.34 9.46
1st Quartile 5.57 15.04 11.74 40.95 20.76 11.91 35.75 6.73 8.27
Median 4.47 12.86 9.92 33.91 18.28 9.41 29.95 4.33 7.41
3rd Quartile 3.13 9.43 7.51 25.71 14.86 6.66 2313 1.76 6.48
95th Percentile 0.36 3.39 2.98 10.26 9.10 0.98 11.68 -2.68 4.88
Population 1,724 1,713 1,722 1,685 1,627 1,534 1,700 1,763 1,255

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Fixed Income

Investment Analysis

*Dolan McEniry Fixed Income Fund Characteristics Info unavailable

*Federated Investment Counseling Fixed Income Characteristics Info not available
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City of New Haven

Dolan McEniry Core Bond

As of February 28, 2026

Account Information MPT Statistics - Since Inception

Dolan McEniry Core Bond Blmbg. U.S. Aggregate
Account Name Dolan McEniry Core Bond Maximum Return 4.36 453
Inception Date 01/01/2019 Minimum Return -7.00 432
Account Structure  Separate Account Return 4.21 219
Asset Class US Fixed Income Cumulative Return 34.43 16.77
Benchmark Blmbg. U.S. Aggregate Upside Semi Deviation 4.82 5.83
Peer Group Intermediate Core-Plus Bond Downside Semi Deviation 6.84 557
Ticker Standard Deviation 5.35 5.67
Beta 0.73 1.00
Alpha 2.61 0.00
Active Return/Risk 0.37 0.00
Tracking Error 3.72 0.00
Information Ratio 0.52 -
R-Squared 0.60 1.00
Actual Correlation 0.77 1.00
Excess Return 1.61 -0.34
Sharpe Ratio 0.30 -0.06
Comparative Performance Statistics
9.0
6.8%
6.4% 6.3%
i 6.0
§ 5.1%
E“C_’ 4.2%
o
8o}
& 30 2.3% 2.29%
1.6% 1.6% 1.7%
1.1% 0
0.7% 0.8% . 0.4%
0.0
1Mo 3 Mo YTD 1 Year 3 Years 5 Years Inception

Il Dolan McEniry Core Bond Blmbg. U.S. Aggregate
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City of New Haven

Universe Performance

Dolan McEniry Core Bond

As of February 28, 2026

Dolan McEniry Core Bond vs. Intermediate Core Plus Bond

12.0
10.0
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Year .
1 3 1 3 5 Since
Month Month DTa(t)e Year Years Years 2025 2024 Inception
@ Dolan McEniry Core Bond 0.67 (99) 1.07 (99) 0.83 (100) 6.39 (50) 6.83 (4) 231 (2) 745 (47) 4.37 (6) 421 (2)
A BImbg. U.S. Aggregate 1.64 (22) 1.60 (57) 1.75 (64) 6.26 (60) 5.12 (75) 042 (69) 7.30 (58) 1.25 (82) 2.19 (80)
5th Percentile 1.78 2.00 2.14 7.52 6.65 1.96 8.71 4.59 3.69
1st Quartile 1.62 1.75 1.93 6.80 6.00 1.09 7.84 291 3.05
Median 1.50 1.62 1.81 6.38 5.58 0.73 740 2.24 2.69
3rd Quartile 1.38 1.49 1.68 5.99 5.11 0.24 7.01 1.51 2.28
95th Percentile 1.12 1.27 1.42 5.09 3.99 -0.44 6.04 -0.21 1.68
Population 570 567 570 541 508 473 539 575 462

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of New Haven

LM Capital Fixed Income EM

As of February 28, 2026

Account Information MPT Statistics - Since Inception

LM Capital Fixed Income EM  ICE BofA Emerging Mkt Corp. Plus (USD Hedged)

Account Name LM Capital Fixed Income EM Maximum Return 4.64 5.15
Inception Date 07/07/2022 Minimum Return -5.13 -4.25
Account Structure  Separate Account Return 6.18 7.00
Asset Class International Fixed Income Cumulative Return 24.59 28.18
Benchmark ICE BofA Emerging Mkt Corp. Plus (USD Hedged) Upside Semi Deviation 5.32 5.81
Peer Group Emerging Markets Bond Downside Semi Deviation 1.90 5.66
Ticker Standard Deviation 5.38 5.41
Beta 0.77 0.81
Alpha 0.94 1.42
Active Return/Risk -0.12 0.03
Tracking Error 2.41 1.53
Information Ratio -0.26 0.10
R-Squared 0.88 0.97
Actual Correlation 0.94 0.98
Excess Return 1.79 2.57
Sharpe Ratio 0.34 0.48

Comparative Performance Statistics

12.0

9.0

8.0% 79 7.8% 79

6.0

Return %

3.0

0.0
1Mo 3 Mo YTD 1 Year 3 Years Inception

B w Capital Fixed Income EM ICE BofA Emerging Mkt Corp. Plus (USD Hedged)
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City of New Haven

LM Capital Fixed Income EM

As of February 28, 2026

Fixed Income Characteristics Sector Allocation
Portfolio Benchmark 80.0
Yield To Maturity 5.67 N/A 69.6
Effective Duration 443 N/A 60.0
Avg. Maturity 6.15 N/A '
40.0
20.0
0.0
Foreign
Corporate NA/Unknown
B LM Capital Fixed Income EM
I ICE BofA Emerging Mkt Corp. Plus (USD Hedged)
Credit Quality Allocation Maturity Allocation
40.0 40.0
345
30.0 303 30.0
10.0
10.0
0.0
- 0.0 06 00 0.0
0.0 3-5 Years 7-10 Years 15-20 Years NA/Unknown
A BBB+/Baa1/BBB/Baa2 BB/Ba CCC/Caa Not Rated 1-3 Years 5.7 Years 10-15 Years 20-30 Years

B LM Capital Fixed Income EM

B LM Capital Fixed Income EM

I ICE BofA Emerging Mkt Corp. Plus (USD Hedged) I ICE BofA Emerging Mkt Corp. Plus (USD Hedged)
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City of New Haven

LM Capital Fixed Income EM

Universe Performance As of February 28, 2026
LM Capital Fixed Income EM vs. Emerging Markets Bond
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1 3 1 3 Since
Month Month D-;(:e Year Years 2025 2024 Inception
@ LM Capital Fixed Income EM 0.57 (89) 146 (94) 0.99 (95) 7.97 (87) 7.79 (94) 9.36 (83) 6.22 (62) 6.18 (100)
B ICE BofA Emerging Mkt Corp. Plus (USD Hedged) 1.03 (78) 1.83 (92) 1.58 (84) 7.85 (87) 7.89 (93) 8.71 (86) 6.65 (50) 7.00 (97)
5th Percentile 1.58 5.82 4.32 19.48 15.03 18.29 12.75 14.42
1st Quartile 1.40 3.62 2.74 15.31 12.10 15.35 7.54 11.47
Median 1.27 3.14 242 13.57 10.92 14.16 6.65 10.42
3rd Quartile 1.05 2.61 1.95 11.24 9.47 12.14 5.08 8.80
95th Percentile 0.37 1.25 0.95 6.80 7.60 7.94 0.45 7.12
Population 214 212 212 211 207 229 238 205

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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City of New Haven

Federated Investment Counseling

As of February 28, 2026

Account Information MPT Statistics - Since Inception

Account Name Federated Investment Counseling Federated Investment Counseling Blmbg. U.S. Aggregate
Inception Date 06/21/2023 Maximum Return 2.92 4.53
Account Structure  Separate Account Minimum Return -1.74 -2.54
Asset Class US Fixed Income Return 5.31 4.83
Benchmark Bimbg. U.S. Aggregate Cumulative Return 15.29 13.85
Peer Group Intermediate Core-Plus Bond Upside Semi Deviation 3.90 6.19
Ticker Downside Semi Deviation 0.96 5.03
Standard Deviation 343 5.59
Beta 0.59 1.00
Alpha 2.37 0.00
Active Return/Risk 0.1 0.00
Tracking Error 242 0.00
Information Ratio 0.15 -
R-Squared 0.94 1.00
Actual Correlation 0.97 1.00
Excess Return 0.55 0.19
Sharpe Ratio 0.16 0.03

Comparative Performance Statistics
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B Federated Investment Counseling Blmbg. U.S. Aggregate
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City of New Haven

Federated Investment Counseling

Universe Performance As of February 28, 2026

Federated Investment Counseling vs. Intermediate Core Plus Bond
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ate
@ Federated Investment Counseling 1.04 (98) 1.15 (98) 1.15 (99) 5.86 (81) 6.57 (88) 2.74 (31) 531 (61)
A Blmbg. U.S. Aggregate 1.64 (22) 1.60 (57) 1.75 (64) 6.26 (60) 7.30 (58) 1.25 (82) 483 (81)
5th Percentile 1.78 2.00 2.14 7.52 8.71 4.59 6.87
1st Quartile 1.62 1.75 1.93 6.80 7.84 2.91 597
Median 1.50 1.62 1.81 6.38 7.40 2.24 5.53
3rd Quartile 1.38 1.49 1.68 5.99 7.01 1.51 498
95th Percentile 1.12 1.27 1.42 5.09 6.04 -0.21 3.83
Population 570 567 570 541 539 575 511

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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IMPORTANT DISCLOSURES

This information is provided for your convenience, but should not be used as a substitute for your account's monthly statements and trade confirmations. Material is provided for informational
purposes only and does not constitute a recommendation. It has been gathered in a manner which we believe to be reliable, but accuracy is not guaranteed. It is not intended as tax advice. Past
performance does not guarantee future results.

Diversification and strategic asset allocation does not ensure a profit or protect against a loss. No investment strategy can guarantee success. Investments are subject to market risk, including possible
loss of principal.

Investing in small and mid-cap stocks are riskier investments which include price volatility, less liquidity and the threat of competition. International investing involves additional risks such as currency
fluctuations, differing financial accounting standards and possible political and economic instability. These risks are greater in emerging markets. Alternative investment strategies involve greater risks
and are only appropriate for the most sophisticated, knowledgeable and wealthiest of investors. Managed futures involve specific risks that maybe greater than those associated with traditional
investments and may be offered only to clients who meet specific suitability requirements, including minimum net worth tests. You should consider the special risks with alternative investments
including limited liquidity, tax considerations, incentive fee structures, potentially speculative investment strategies, and different regulatory and reporting requirements. Commodities are generally
considered speculative because of the significant potential for investment loss. REITs are financial vehicles that pool investors’ capital to purchase or finance real estate. REITs involve risks such as
refinancing, economic conditions in the real estate industry, changes in property values and dependency on real estate management.

Alternative investments such as Hedge Funds involve substantial risks that may be greater than those associated with traditional investments and are not suitable for all investors. They may be offered
only to clients who meet specific suitability requirements, including minimum-net-worth tests. These risks include, but are not limited to, limited liquidity, tax considerations, incentive fee structures,
potentially speculative investment strategies, and different regulatory and reporting requirements. Investors should only invest in hedge funds if they do not require a liquid investment and can bear
the risk of substantial losses. There is no assurance that any investment will meet its investment objectives or that substantial losses will be avoided. Investors should carefully review any offering
materials or prospectuses prior to investing. A Non marketable security is typically a debt security, that is difficult to buy or sell due to the fact that they are not traded on any normal, major secondary
market exchanges. Such securities, if traded in any secondary market, are usually only bought and sold through private transactions or in an over-the-counter (OTC) market. For the holder of a non-
marketable security, finding a buyer can be difficult, and some non-marketable securities cannot be resold at all because government regulations prohibit any resale.

Performance: Performance results are annualized for time periods greater than one year and include all cash and cash equivalents, realized and unrealized capital gains and losses, and dividends,
interest and income. The investment results depicted herein represent historical performance. As a result of recent market activity, current performance may vary from the figures shown. Please
contact your Financial Advisor for up to date performance information.

Indices: Raymond James reserve the right to change the indices at any time. Benchmark indices and blends included in this material are for informational purposes only, are provided solely as a
comparison tool and may not reflect the underlying composition and/or investment objective(s) associated with the account(s). In some circumstances, the benchmark index may not be an
appropriate benchmark for use with the specific composite portfolio. For instance, an index may not take into consideration certain changes that may have occurred in the portfolio since the inception
of the account(s), (e.g., changes from a brokerage to an advisory account or from one advisory program to another, asset class changes, or index changes for individual managers). The volatility of the
index used for comparison may be materially different from that of the performance shown. Indices are unmanaged and not available for direct investment. Index returns do not take into account fees
or other charges. Such fees and charges would reduce performance. Please see the Benchmark Definitions section of this material for additional information on the indices used for comparison.

Performance Inception Month End: Performance Inception Month End refers to performance calculated from the end of the month in which the accounts became eligible for performance. Calculating
performance from the Performance Inception Month End allows for a comparison to be made to appropriate benchmarks. Performance Inception Month End does not necessarily correspond to the
account opening date.

Realized/Unrealized Gain/Loss: The gain and loss information is provided for informational purposes only, may not be complete, is not a substitute 1099 form (or any other appropriate tax form), and
should not be used for tax planning or preparation. Gain and loss values are estimates and should be independently verified. We are not responsible for any gain and loss information provided by you
or another financial institution. You are responsible for ensuring the accuracy of such information.
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Investors should consider the investment objectives, risks, charges and expenses of an investment company carefully before investing. The prospectus contains this and other information and
should be read carefully before investing. The prospectus is available from your investment professional.

Index Descriptions

It is not possible to invest directly in an index.

31 Day T-Bills — The average discount rate at which the US government is issuing short term-debt.
Bloomberg Municipal Bond: 1-10 Year Blend - A component of the Bloomberg Capital Municipal Bond Index with municipal bonds in the 1-10 year blend (1-12) maturity range.

Bloomberg 1-5 Government/Credit - Bloomberg 1-5 Year Government/Credit Index: Includes all medium and larger issues of U.S. government, investment-grade corporate, and investment-grade
international dollar-denominated bonds that have maturities of between 1 and 5 years and are publicly issued.

Bloomberg 1-5 Year Government - An inclusion of securities within the Bloomberg Government Index that have a maturity range from 1 up to (but not including) 5 years.
Bloomberg 1-5 Year Treasury - The 1-5 year component of the Bloomberg Capital U.S. Treasury Index with securities in the maturity range from 1 year up to (but not including) 5 years.

Bloomberg Credit 1-3 Year - Includes all medium and larger issues of U.S. government, investment-grade corporate, and investment-grade international dollar denominated bonds that have
maturities of between 1 and 3 years and are publicly issued.

Bloomberg US Aggregate (BBAG) - The index is a measure of the investment grade, fixed-rate, taxable bond market of roughly 6,000 SEC-registered securities with intermediate maturities averaging
approximately 10 years. The index includes bonds from the Treasury, Government-Related, Corporate, MBS, ABS, and CMBS sectors.

Bloomberg U.S. Government/Credit (BBGC) - The index includes fixed rate debt issues rated investment grade or higher by Moody Investors Service, Standard and Poor, or Fitch Investor Service, in
that order. All issues must have at least 1 year left to maturity and have an outstanding par value of at least $300 million. The Aggregate Index is comprised of the Government/Corporate, the
Mortgage-Backed Securities, and the Asset-Backed Securities indices.

Bloomberg Intermediate U.S. Government/Credit - The index is a measure of domestic fixed income securities, including Treasury issues and corporate debt issues, that are rated investment grade
(Baa by Moody's Investors Service and BBB by Standard and Poor's) and with maturities from one to ten years.

Bloomberg Global Aggregate ex-USD: The index provides a broad-based measure of the global investment grade fixed-rate debt markets, excluding the United States. Currency exposure is hedged to
the US dollar.

Bloomberg U.S. Government: Intermediate - The index measures the performance of the U.S. Treasury and U.S. Agency debentures with maturities of 1-10 years. It is a component of the U.S.
Government/Credit Index and the U.S. Aggregate Index.

Bloomberg U.S. Government: Long - The long component of the Bloomberg US Government Index with securities in the maturity range from 10 years or more.

Bloomberg Municipal Bond Index - The index is a measure of the long-term tax-exempt bond market with securities of investment grade (rated at least Baa by Moody's Investors Service and BBB by
Standard and Poor's). This index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds, and prerefunded bonds.

Bloomberg U.S. Treasury - A component of the US Government Index. Must be publicly issued, dollar-denominated and non-convertible, fixed rate (although it may carry a coupon that steps up or
changes according to a predetermined schedule) US Treasury security. Must be rated investment-grade (Baa3/BBB- or higher) by at least two of the following rating agencies: Moody's, S&P, Fitch;
regardless of call features, have at least one year to final maturity, and have an outstanding par value amount of at least $250 million.

Bloomberg US Treasury Intermediate (BBTI)- The index includes public obligations of the US Treasury, excluding Treasury Bills, TIPS, and STRIPS, and SLGs.

Bloomberg U.S. Treasury: Long - The index contains all bonds covered by the Bloomberg Gov. Bond Index with maturities of 10 years or greater. The total return calculated for the index consists of
price appreciation/depreciation and income as a percentage of the original investment.

Bloomberg U.S. Treasury: U.S. TIPS - The index includes all publicly issued, U.S. Treasury inflation-protected securities that have at least one year remaining to maturity, are rated investment grade,
and have $250 million or more of outstanding face value.

Bloomberg High Yield Composite BB - A component of the Bloomberg U.S. Corporate High Yield Bond Index with bonds in the BB or better.

FTSE 3 Month U.S. Treasury Bill - This index measures monthly return equivalents of yield averages that are not marked to market. The Three-Month Treasury Bill Indices consist of the last three
three-month Treasury bill issues.
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FTSE World Government Bond - FTSE World Government Bond Index (WGBI), includes the most significant and liquid government bond markets globally that carry at least an investment grade rating.

FTSE World Government Bond ex US — Similar to the FTSE World Government Bond Index (WGBI), includes the most significant and liquid government bond markets globally that carry at least an
investment grade rating but excludes bonds from the United States.

Consumer Price Index - All Urban Consumers (CPI-U) - This index is a measurement of the average change in prices over time of a fixed basket of consumer items. The index is calculated monthly by the
government to give insight on inflationary or deflationary trends. The numbers shown trail by one month.

Dow Jones Commodity Index - The index is a broad measure of the commodity futures market that emphasizes diversification and liquidity through a simple, straightforward, equal-weighted approach.

HFRI Equity Hedge Fund Index - The index is designed to represent strategies which maintain positions both long and short in primarily equity and equity derivative securities. A wide variety of
investment processes can be employed to arrive at an investment decision, including both quantitative and fundamental techniques; strategies can be broadly diversified or narrowly focused on
specific sectors and can range broadly in terms of levels of net exposure, leverage employed, holding period, concentrations of market capitalizations and valuation ranges of typical portfolios. Equity
Hedge managers would typically maintain at least 50% exposure to, and may in some cases be entirely invested in, equities - both long and short.

HFRI (Hedge Fund Research, Inc.) Fund of Funds Composite Index - Fund of Funds invest with multiple managers through funds or managed accounts. The strategy designs a diversified portfolio of
managers with the objective of significantly lowering the risk (volatility) of investing with an individual manager. The Fund of Funds manager has discretion in choosing which strategies to invest in for
the portfolio. A manager may allocate funds to numerous managers within a single strategy, or with numerous managers in multiple strategies. The minimum investment in a Fund of Funds may be
lower than an investment in an individual hedge fund or managed account. The investor has the advantage of diversification among managers and styles with significantly less capital than investing with
separate managers.

MSCI All Country World Index (ACWI) - A free float-adjusted market capitalization weighted index designed to measure the equity market performance of developed and emerging markets. The index
consists of 47 country indices comprising 23 developed and 24 emerging market countries. Developed markets are: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong,
Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, United Kingdom and United States. Emerging markets are: Brazil, Chile, China,
Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United
Arab Emirates.

MSCI EAFE - A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. As of December 31,
2010 the MSCI EAFE Index consists of 22 developed market country indices: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, the
Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom.

MSCI EAFE (Europe, Australasia, Far East) Value Index- A free float-adjusted market capitalization index that is designed to capture large and mid-cap securities exhibiting overall value style
characteristics across Developed Markets countries around the world that are included in the MSCI EAFE Index. The value investment style characteristics for index construction are defined using three
variables: book value to price, 12-month forward earnings to price and dividend yield. With 489 constituents, the index targets 50% coverage of the free float-adjusted market capitalization of the MSCI
EAFE Index.

MSCI EAFE (Europe, Australasia, and Far East) Growth Index - A free float-adjusted market capitalization index that is designed to measure securities exhibiting overall growth style characteristics
across Developed Markets countries around the world that are included in the MSCI EAFE Index. The growth investment style characteristics for index construction are defined using five variables: long-
term forward EPS growth rate, short-term forward EPS growth rate, current internal growth rate and long-term historical EPS growth trend and long-term historical sales per share growth trend. With
558 constituents, the index targets 50% coverage of the free float-adjusted market capitalization of the MSCI EAFE Index.

MSCI Emerging Market Index - A free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. The index consists of the following 24
emerging market country indices: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South
Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

MSCI World Index- A free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets. The MSCI World Index consists of the
following 23 developed market country indices: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway,
Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom, and the United States.

NCREIF - The index is a quarterly time series composite total rate of return measure of investment performance of a very large pool of individual commercial real estate properties acquired in the
private market for investment purposes only. Information on this index is available at ncreif.com.

Russell 1000 - This index represents the 1000 largest companies in the Russell 3000 index. This index is highly correlated with the S&P 500 index. This Index includes the effects of reinvested dividends.

Russell 1000 Growth - This index represents a segment of the Russell 1000 index with a greater-than-average growth orientation. Companies in this index have higher price-to-book and price-earnings
ratios, lower dividend yields and higher forecasted growth values. This Index includes the effects of reinvested dividends.
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Russell 1000 Value - This index represents a segment of the Russell 1000 index with a less-than-average growth orientation. Companies in this index have low price-to-book and price-earnings ratios,
higher dividend yields and lower forecasted growth values. This Index includes the effects of reinvested dividends.

Russell 2000 - This index covers 2000 of the smallest companies in the Russell 3000 index, which ranks the 3000 largest U.S. companies by market capitalization. The Russell 2000 represents
approximately 10% of the Russell 3000 total market capitalization. This Index includes the effects of reinvested dividends.

Russell 2000 Growth - This index represents a segment of the Russell 2000 index with a greater-than-average growth orientation. The combined market capitalization of the Russell 2000 Growth and
Value indices will add up to the total market cap of the Russell 2000. This Index includes the effects of reinvested dividends.

Russell 2000 Value - This index represents a segment of the Russell 2000 index with a less-than-average growth orientation. The combined market capitalization of the Russell 2000 Growth and Value
indices will add up to the total market cap of the Russell 2000. This Index includes the effects of reinvested dividends.

Russell 2500 - This index is a capitalization weighted index comprised of the bottom 500 stocks in the Russell 1000 index and all of the stocks in the Russell 2000 index. This Index includes the effects of
reinvested dividends.

Russell 2500 Growth - This index represents a segment of the Russell 2500 index with a greater-than-average growth orientation. The combined market capitalization of the Russell 2500 Growth and
Value indices will add up to the total market cap of the Russell 2500. This Index includes the effects of reinvested dividends.

Russell 2500 Value - This index represents a segment of the Russell 2500 with a less-than-average growth orientation. Companies in this index have low price-to-book, high dividend yields and low
forecasted growth values. This Index includes the effects of reinvested dividends.

Russell 3000 - This index represents 3000 large US companies, ranked by market capitalization. It represents approximately 98% of the US equity market. This Index includes the effects of reinvested
dividends.

Russell 3000 Growth - This index represents a segment of the Russell 3000 index with a greater-than-average growth orientation. Companies in this index have higher price-to-book and price-earnings
ratios, lower dividend yields and higher forecasted growth values. This Index includes the effects of reinvested dividends.

Russell 3000 Value - This index represents a segment of the Russell 3000 index with a less-than-average growth orientation. This Index includes the effects of reinvested dividends.

Russell Midcap - This index consists of the bottom 800 securities in the Russell 1000 index as ranked by total market capitalization. This Index includes the effects of reinvested dividends.

Russell Midcap Growth - This index contains stocks from the Russell Midcap index with a greater-than-average growth orientation. The stocks are also members of the Russell 1000 Growth Index. This
Index includes the effects of reinvested dividends.

Russell Midcap Value - This index contains stocks from the Russell Midcap index with a less-than-average growth orientation. The stocks are also members of the Russell 1000 Value Index. This Index
includes the effects of reinvested dividends.

Standard & Poor’s 400 MidCap - This index is a measurement of changes in 400 domestic stocks chosen by capitalization, liquidity, and industry group representation. It is a capitalization-weighted index,
with each stock's weight proportional to its market value. This Index includes the effects of reinvested dividends.

Standard & Poor’s 500 - This index is a broad-based measurement of changes in stock market conditions based on the average performance of 500 widely held common stocks. It consists of 400

industrial, 40 utility, 20 transportation, and 40 financial companies listed on U.S. market exchanges. This is a capitalization-weighted calculated on a total return basis with dividends reinvested. The S&P
represents about 75% of the NYSE market capitalization.

Statistics and General Definitions

Alpha — Measures how well a portfolio performed versus its benchmark after factoring in the amount of risk (as measured by beta) taken. Technically, alpha is the difference between the excess return of
a portfolio and the excess return of the benchmark multiplied by beta. Excess return is simply the actual return minus the return of the risk-free asset, U.S. Treasury Bill. A positive alpha indicates the
portfolio has performed better than the benchmark on a risk-adjusted basis.

Allocation Effect — Attributable to the asset allocation of the portfolio.

Annual Standard Deviation — A measure of variability in returns. The annual standard deviation measures the dispersion of annual returns around the average annualized return.

Annualized Return — A statistical technique whereby returns covering periods greater than one year are converted to cover a one year period.

Attribution — Analytical technique used to evaluate the performance of the portfolio relative to a benchmark. Attribution shows where value was added or subtracted as a result of the investment
manager’s decisions. The four main attribution effects are: Selection or Manager Effect, Allocation Effect, Currency Effect, and Interaction Effect.
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Beta — A coefficient measuring a portfolio’s relative volatility with respect to its market. Technically, beta is the covariance of a portfolio’s return with the benchmark portfolio’s return divided by the
variance of the benchmark portfolio’s return. Thus, a portfolio with a beta greater than 1.00, indicates the portfolio experienced greater volatility than the benchmark, whereas a portfolio with a beta
less than 1.00, indicates the portfolio experienced less volatility than the benchmark.

Commitments — Also called Committed Capital. The amount an investor has agreed to contribute towards the funding of a venture capital fund. May be paid at one time or over a longer period.
Consumer Price Index — Measures the change in consumer prices, as determined by a monthly survey of the U.S. Bureau of Labor Statistics. CPl components include housing costs,food, transportation
and electricity.

Correlation — Measures the strength of association between two variables. The value ranges between -1 and +1. The strongest linear relationship is indicated by a correlation of -1 or +1. The weakest
linear relationship is indicated by a correlation of 0. Positive correlation means if one variable gets bigger, the other variable tends to get bigger. Negative correlation means that if one variable gets
bigger, the other variable tends to get smaller.

Currency Effect —The effect that changes in currency exchange rates over time affect excess performance
Downside Capture Ratio — Measures investment manager’s performance in down markets relative to a particular benchmark. A down-market is defined as those periods (months or quarters) in
which market return is less than 0%.

Duration — A measure of the price sensitivity of a bond or bond portfolio to a change in interest rates.

Information Ratio — Describes the risk / reward trade-off of alpha and tracking error. Because the formula for calculating information ratio is Alpha divided by Tracking Error, the larger the information
ratio, the more attractive the portfolio is from an overall risk return profile.

Interaction Effect — The portion that is not accounted for by the Selection/Manager Effect or Allocation effects.

R2 - Also called the coefficient of determination. On the detail page, R2 measures how much of the variation in the investment manager’s returns can be explained by movements in the market
(benchmark).

Sharpe Ratio — A risk-adjusted measure calculated using standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe ratio, the better the manager's historical
risk-adjusted performance.

Selection or Manager Effect — attributable to the investment manager’s stock selection decisions

Tracking Error — A measure that describes the volatility of the expected excess return (alpha) achieved through active management. Since excess return can only be achieved through a portfolio that
actively differs from the benchmark, the level of tracking error is indicative of how different the portfolio will perform relative to any given benchmark.

Upside Capture Ratio — Measures investment manager’s performance in up markets relative to a particular benchmark. An up-market is defined as those periods (months or quarters) in which market
return is greater than 0%.
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