


Net Additions include deposits, withdrawals, transfers, and foreign tax withholding, while Management Fees are included in Net Gain. This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account
values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to
monthly account statements for finalized information. Past performance is no assurance of future results. The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.
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Ret4rn Ret4rn Ret4rn Ret4rn Ret4rn Ret4rn

Philadelphia Glider Council 2.09% 15.11% 15.11% —¹ ² —¹ ² 10.60%²

MSCI ACWI Net in USD 3.29% 22.34% 22.34% —¹ —¹ 19.70%

BLOOMBERG AGGR BOND
INDEX COMPOSITE INDX 1.10% 7.30% 7.30% —¹ —¹ 4.22%

BLOOMBERG MUNI BOND
INDEX 1-10 YR BLEND 0.98% 5.14% 5.14% —¹ —¹ 3.01%

̺ �ot 'el" for t'e entire /erio"ʳ ̻ Ann4ali9e" ret4rn

Ͷ'an%e in Portfolio
�4arter �o

�ate �ear �o �ate �ast 12

ont's �ast 3 �ears �ast 5 �ears �ince

12/2ʥ/2023
Beginning
Value 2,980,256 2,643,219 2,643,219 0 0 0

Net Additions 0 0 0 2,468,470 2,468,470 2,468,470

Net Gain 62,248 399,285 399,285 574,034 574,034 574,034

Ending Value 3,042,504 3,042,504 3,042,504 3,042,504 3,042,504 3,042,504

˴Performance ret4rns e7cl4"e Private �04it8 after 3/31/201ʤ
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This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.
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Portfolio and account performance is net of fees, while class, segment, and asset performance is gross of fee.  This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance
information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements
for finalized information. Past performance is no assurance of future results.  The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.
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Allocation �n"in% �al4e �tart �ate Ret4rn
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Ret4rn
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Ret4rn
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Ret4rn
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Ret4rn
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�'(+�"#+/'(���+("#1�Ͷ.4-!(+ �00�0� 3,042,504 �2�2��2023 2�0�� �5���� �5���� ȃ{�t ȃ{�t

�04(t(e2 63.4% 1,927,941 1/9/2024 2.99% 21.85% 21.85% —¹ ² —¹ ²

MSCI ACWI Net in USD 3.29% 22.34% 22.34% —¹ —¹

�ar%e Ͷa/ 38.2% 1,161,942 1/9/2024 2.32% 17.51% 17.51% —¹ ² —¹ ²

VANGUARD GROWT� ET� 21.1% 641,352 1�9�2024 1.82% 19.41% 19.41% —¹ ² —¹ ²

VANGUARD VALUE ET� 17.1% 520,591 1�9�2024 2.94% 15.26% 15.26% —¹ ² —¹ ²

�mall Ͷa/ 2.9% 88,580 1/9/2024 1.80% 8.79% 8.79% —¹ ² —¹ ²

VANGUARD SMALL CAP VALUE ET� 1.4% 43,433 1�9�2024 1.97% 9.10% 9.10% —¹ ² —¹ ²

VANGUARD SMALL-CAP GROWT� ET� 1.5% 45,148 1�9�2024 1.63% 8.50% 8.50% —¹ ² —¹ ²

	nternational �evelo/e" 19.2% 583,127 1/9/2024 4.42% 32.26% 32.26% —¹ ² —¹ ²

IS�ARES CORE MSCI EA�E ET� 9.2% 279,221 2�20�2024 4.43% 32.10% 32.10% —¹ ² —¹ ²

IS�ARES CORE MSCI TOTAL INTERNATIONAL STOC� ET� 10.0% 303,907 1�9�2024 4.41% 32.40% 32.40% —¹ ² —¹ ²

�mer%in% 
ar*ets 3.1% 94,291 1/9/2024 3.73% 32.55% 32.55% —¹ ² —¹ ²

IS�ARES CORE MSCI EMERGING MAR�ETS ET� 3.1% 94,291 1�9�2024 3.73% 32.55% 32.55% —¹ ² —¹ ²

�(7e" 	ncome �a7a +e 35.9% 1,093,080 1/9/2024 0.95% 6.67% 6.67% —¹ ² —¹ ²

BLOOMBERG AGGR BOND INDEX COMPOSITE INDX 1.10% 7.30% 7.30% —¹ —¹

�a7a le ֍on"s 35.9% 1,093,080 1/9/2024 0.95% 6.67% 6.67% —¹ ² —¹ ²

IS�ARES AGENCY BOND ET� 1.1% 32,747 1�9�2024 1.13% 6.03% 6.03% —¹ ² —¹ ²

IS�ARES CORE U.S. AGGREGATE BOND ET� 14.4% 437,237 1�9�2024 0.94% 7.19% 7.19% —¹ ² —¹ ²

IS�ARES MBS ET� 5.8% 176,470 1�9�2024 1.51% 8.21% 8.21% —¹ ² —¹ ²

IS�ARES U.S. TREASURY BOND ET� 9.2% 280,557 1�9�2024 0.76% 3.41% 3.41% —¹ ² —¹ ²

VANGUARD TOTAL CORPORATE BOND ET� 5.5% 166,069 1�9�2024 0.65% 7.58% 7.58% —¹ ² —¹ ²

Ͷa2' ʻ Ͷa2' �04(5a+ent2 0.7% 21,483 12/28/2023 — — — —¹ ² —¹ ²
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Portfolio and account performance is net of fees, while class, segment, and asset performance is gross of fee.  This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance
information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements
for finalized information. Past performance is no assurance of future results.  The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.
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Allocation �n"in% �al4e �tart �ate Ret4rn
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Ret4rn
˟�o�ˠ
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90-DAY T-BILL ˙ BAML 3M TREASURY BLEND — — — —¹ —¹


one8 
ar*ets 0.4% 11,722 3/25/2025 — —¹ —¹ —¹ —¹

SC�WAB C�ARLES �AMILY �D GOVT MONEY INV 0.4% 11,722 3�25�2025 — —¹ —¹ —¹ —¹

Ͷas' 0.3% 9,761 12/28/2023 — — — —¹ ² —¹ ²

CAS� 0.3% 9,761 12�28�2023 — — — —¹ —¹

̺ �ot 'el" for t'e entire /erio"ʳ ̻ Ann4ali9e" ret4rn
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ʝʛʝʢ ʝʛʝʠ ʝʛʝʞ ʝʛʝʝ ʝʛʝʜ ʝʛʝʛ ʝʛʜʦ

�n"in% �al4e Allocation Ret4rn Ret4rn Ret4rn Ret4rn Ret4rn Ret4rn Ret4rn

�'(+�"#+/'(���+("#1�Ͷ.4-!(+ 3,042,504 �00�00� �5���� ��32� ȃ{ ȃ{ ȃ{ ȃ{ ȃ{
MSCI ACWI Net in USD 22.34% 17.49% —¹ —¹ —¹ —¹ —¹

BLOOMBERG AGGR BOND INDEX COMPOSITE INDX 7.30% 1.25% —¹ —¹ —¹ —¹ —¹

BLOOMBERG MUNI BOND INDEX 1-10 YR BLEND 5.14% 0.91% —¹ —¹ —¹ —¹ —¹

�04ities 1,927,941 63.37% 21.85% —¹ —¹ —¹ —¹ —¹ —¹

Large Cap 1,161,942 38.19% 17.51% —¹ —¹ —¹ —¹ —¹ —¹

S,all Cap 88,580 2.91% 8.79% —¹ —¹ —¹ —¹ —¹ —¹

International De5eloped 583,127 19.17% 32.26% —¹ —¹ —¹ —¹ —¹ —¹

E,erging Mar*ets 94,291 3.10% 32.55% —¹ —¹ —¹ —¹ —¹ —¹

�i7e" 	ncome �a7a le 1,093,080 35.93% 6.67% —¹ —¹ —¹ —¹ —¹ —¹

Ta7a le Bonds 1,093,080 35.93% 6.67% —¹ —¹ —¹ —¹ —¹ —¹

Ͷas' & Ͷas' �04ivalents 21,483 0.71% — — —¹ —¹ —¹ —¹ —¹

̺ �ot 'el" for t'e entire /erio"

Ͷalen"ar �ear Ͷlass an" �e%ment
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P'(+a"e+p'(a �+("er Ͷo4nc(+
Page 14As of 12/31/2025



Net Additions include deposits, withdrawals, transfers, and foreign tax withholding, while Management Fees are included in Net Gain. This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account
values and performance information may be unreconciled, unaudited and/or provided from outside sources. Please refer to monthly account statements for finalized information.

��� 	nvestment Activit8

�#�1��.���3#

֍e%innin% �al4e �et A""itions 
ar*et Ͷ'an%e 	ncome �n"in% �al4e Allocation

�'(+�"#+/'(���+("#1�Ͷ.4-!(+ 2,�43,2�� 0 334,��� ��,5�� 3,042,504 �00�0�
�04ities 1,582,236 0 309,696 36,010 1,927,941 63.4%

Large Cap 988,769 0 160,030 13,144 1,161,942 38.2%

S,all Cap 81,421 0 6,078 1,082 88,580 2.9%

International De5eloped 440,910 0 122,971 19,246 583,127 19.2%

E,erging Mar*ets 71,136 0 20,618 2,537 94,291 3.1%

�i7e" 	ncome �a7a le 1,028,821 �4,167 25,270 43,156 1,093,080 35.9%

Ta7a le Bonds 1,028,821 �4,167 25,270 43,156 1,093,080 35.9%

Ͷas' & Ͷas' �04ivalents 32,162 �11,111 0 431 21,483 0.7%

Mone8 Mar*ets 0 11,300 0 422 11,722 0.4%

Cash 32,162 �22,411 0 10 9,761 0.3%

��� 	nvestment Activit8
Performance Report
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The information contained in the �ealized Gain/�oss �eport is general in nature and is provided for informational purposes only. Mill Creek Capital Advisors makes no warranties with respect to, and specifically disclaims any liability arising out of a customer̚s use
of, or any tax position taken in reliance upon, information provided herein. Customers should always consult their tax advisors for information about their tax situation and/or refer to the official issued tax documents.  This information does not include Private Equity
or Hedge Fund investments.

Reali9e" �ain/�oss  8 Acco4nt ˟�a7a le Acco4ntsˠ

�#�1��.���3#

Reali9e" �'ort �erm Reali9e" �on% �erm �otal Reali9e" �ain/�oss

�'(+�"#+/'(���+("#1�Ͷ.4-!(+ �� ��,55� ��,5�4

Philadelphia Glider Council ˟�Iˠ �7 �1,557 �1,564

Reali9e" �ain/�oss �4mmar8 ˟�a7a le Acco4ntsˠ
Performance Report
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Pro)ected Income does not include Mill Creek Alternatives. This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/
or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Pro)ecte" 	ncome �4mmar8


an ̚2ʣ �e  ̚2ʣ 
ar ̚2ʣ A/r ̚2ʣ 
a8 ̚2ʣ 
4n ̚2ʣ 
4l ̚2ʣ A4% ̚2ʣ �e/ ̚2ʣ �ct ̚2ʣ �ov ̚2ʣ �ec ̚2ʣ Pro)ecte"
	ncome

�'(+�"#+/'(���+("#1�Ͷ.4-!(+ 3,��5 3,��5 �,2�� 3,��5 3,��5 ��,43� 3,��5 3,��5 �,2�� 3,��5 3,��5 ��,43� �0,���
�04ities 0 0 3,596 0 0 14,771 0 0 3,596 0 0 14,771 36,734

Large Cap 0 0 3,322 0 0 3,322 0 0 3,322 0 0 3,322 13,290

S,all Cap 0 0 273 0 0 273 0 0 273 0 0 273 1,094

International De5eloped 0 0 0 0 0 9,879 0 0 0 0 0 9,879 19,758

E,erging Mar*ets 0 0 0 0 0 1,297 0 0 0 0 0 1,297 2,593

�i7e" 	ncome �a7a le 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 43,363

Ta7a le Bonds 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 3,614 43,363

Ͷas' & Ͷas' �04ivalents 52 52 52 52 52 52 52 52 52 52 52 52 620

Pro)ecte" 	ncome
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Mill Creek Capital Advisors | Confidential

IMPORTANT INFORMATION AND DISCLOSURES

This presentation has been prepared by Mill Creek Capital Advisors, LLC (“MCCA”). The information is only intended for its recipients and is not to be forwarded without the consent of MCCA. We believe the information contained in this 
report to be reliable but do not warrant its accuracy or completeness. The opinions, estimates, investment strategies and views expressed in this  report constitute the judgment of MCCA investment professionals, based on current 
market conditions and are subject to change without notice. You should not regard it as research or as a research report. Investing involves certain risks and there is no guarantee of profitability; investors may lose all of their 
investments. You should understand and carefully consider an investment’s objectives, risks, fees, expenses and other information before investing. Diversification and asset allocation does not guarantee a profit and may not protect 
against market risk. Past performance is not necessarily indicative of future results, and there can be no assurance that any projections or estimates of future performance will be realized. Please note that net returns include both 
underlying manager fees and MCCA Advisory fees of 60 basis points.  

Mill Creek Capital Advisors, LLC (“MCCA”) is an investment adviser registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940. Registration as an investment adviser does not imply a certain 
level of skill or training. This content is not intended to provide any investment, financial, legal, regulatory, accounting, tax or similar advice, and nothing should be construed as a recommendation by MCCA, its affiliates, or any third 
party, to acquire or dispose of any investment or security, or to engage in any investment strategy or transaction. An investment in any strategy involves risk and there is always the possibility of loss, including the loss of principal. This 
content should not be considered as an offer or solicitation to purchase or sell securities or other services. Any of the securities identified and described herein are for illustrative purposes only. Their selection was based upon 
nonperformance-based objective criteria. The content presented is believed to be factual and up to date, but we do not guarantee its accuracy and it should not be regarded as a complete analysis of the subjects discussed.

MCCA Capital Market Assumptions: Mill Creek Capital Advisors’ (MCCA) Capital Market Assumptions that may be included herein are forward-looking risk, return, and covariance estimates for a range of broad asset classes. This 
information is not intended as a recommendation to invest in any particular asset class or as promise of future performance. They are created using a quantitative and qualitative process that incorporates current global economic and 
financial market conditions, market derived forecasts, and proprietary forecasts developed by the Mill Creek Investment Strategy Team. Our Capital Market Assumptions reflect our forward-looking views for one market cycle, which 
MCCA defines as including a bull and bear market. The duration of a market cycle has historically ranged from 2-15 years but are typically 5-10 years in length. Forward-looking return estimates are subject to uncertainty and error. 
Forward-looking returns for each asset class can be conditional on economic scenarios; in the event a particular scenario comes to pass, actual returns could be significantly higher or lower than forecasted. Because of the inherent 
limitations of capital market assumptions, potential investors should not rely exclusively on the assumptions when making an investment decision. The assumptions cannot account for the impact that economic, market, and other 
factors may have on the implementation and ongoing management of an actual investment portfolio. Unlike actual portfolio outcomes, the capital market assumption outcomes do not reflect actual trading, liquidity constraints, fees, 
expenses, taxes and other factors that could impact future returns. Asset allocation/diversification does not guarantee investment returns and does not eliminate the risk of loss. The broad asset classes are not representative of any 
MCCA investment asset allocation strategies and are used to represent general ranges of risk taking. Capital Market Assumptions are provided for informational purposes and as a tool for developing financial plans. 

Forward-Looking Statements: Forward-looking statements involve risks and uncertainties, and there can be no assurance that the forward-looking statements that may be included in this commentary will prove to be accurate. In light 
of the significant uncertainties inherent in the forward-looking statements included herein, the inclusion of such information should not be regarded as representations or warranties of MCCA and that the forward-looking statements will 
be achieved in any specified time frame, if at all.

Index Returns: Index returns when included herein are provided for comparative purposes only. It is not possible to invest directly in an index. Index performance does not reflect any management fees, transaction costs or other 
expenses that would be incurred by a portfolio or fund, or transactions in fund shares. Such fees, expenses and commissions would reduce returns. Please note that net returns include both underlying manager fees and MCCA Advisory 
fees of 60 basis points.

Mill Creek does not provide any tax, estate planning or legal advice. The Manager may from time to time help the Client coordinate details of the Portfolio with outside professional engagements to complete these tasks.  Any cash flow 
projections when included herein are based on capital market assumptions are for illustrative purposes only and are no guarantee of future results.

Asset Allocation Strategy Portfolio Notes: Any asset allocation strategy performance herein reflects the actual performance of the underlying investment allocation strategy made by MCCA and is for informational purposes only. This 
mathematical hypothetical performance was calculated using the weighted average performance of the individual recommendations, assumes the reinvestment of all dividends from the recommendations, and assumes portfolio positions 
are rebalanced when allocation shifts are made. This mathematical hypothetical performance is a simulation or calculation of the investment performance of a portfolio of investments that was not actually achieved by a funded portfolio. 
No actual clients have achieved the mathematical hypothetical performance. You should take note of any assumptions that may have been made in generating performance data for any investment strategies, as well as any noted 
factors and conditions that were considered or that contributed to the performance of a particular investment. Although client portfolios are based on the guidelines of the asset allocation strategy portfolios, the performance for asset 
allocation strategy Portfolios do not represent actual trading and do not reflect the actual client investment experience. Because these mathematical hypothetical results shown in this report were not actually achieved by any investment 
strategy/client, those results are not an indication of the ability or skill of your financial professional. Additionally, an investment professional trading in real-world market conditions might not have achieved the same results as the asset 
allocation strategy. You should consider whether performance data has been focused on a specific time period that may have been more successful or prosperous for the market as a whole, as it could inflate the performance results of 
the asset allocation strategy investment allocation portfolio strategy. Because of the inherent inability to predict future returns and all the limitations on the use and reliability of hypothetical performance, you should not rely on any 
presentation of hypothetical performance as a primary basis for your investment decisions. Asset allocation strategy portfolios returns reflect the net returns earned by separate account Money Managers, mutual funds and ETF shares, 
at the portfolio weights for each underlying investment strategy within an asset allocation strategy portfolio for the periods shown.  Additionally, the NET return is calculated by subtracting a 60-bps advisory fee from the gross return 
figures.  Returns for periods longer than 1 year are annualized. Details on asset allocation strategy portfolio performance calculations are available upon request. 

© 2026 All rights reserved. The trademarks “Mill Creek,” “Mill Creek Capital” and “Mill Creek Capital Advisors” are the exclusive property of Mill Creek Capital Advisors LLC, are registered in the U.S. Patent and Trademark Office, and may 
not be used or reproduced without express permission.



Mill Creek Capital Advisors | Confidential

IMPORTANT INFORMATION AND DISCLOSURES

Use of Rankings and/or Awards: Any awards listings, rankings and/or other recognition (collectively, “Awards”) by unaffiliated rating services and/or publications included herein should not be construed by a client or prospective client 
as an assurance or guarantee that he/she will experience a certain level of investment performance or other results if Mill Creek and/or its advisory personnel is engaged to provide investment advisory services, nor should it be 
construed as a current or past endorsement of Mill Creek by any of its clients. Awards published by magazines, and others, are independently granted, and may be based in part on information prepared and/or submitted by the 
recognized advisor.  Mill Creek applies for Awards when it deems a potential Award to be of benefit to its business; other investment advisors typically also apply for the Awards, although Mill Creek has no way of knowing the number of 
other investment advisors applying. Applicants for Awards are typically required to be registered as an investment adviser with the SEC, to have a certain minimum number of clients, to have been in business a minimum number of 
years, and to have assets under management of a specified amount or larger. Typical criteria for Awards include growth in assets under management in a specified period and/or total assets under management compared to other 
investment advisors or advisory representatives at a specified time. A more detailed explanation of the criteria used in making these Awards may be obtained from the rating services and/or publications themselves.  Neither Mill Creek 
nor any of its advisory personnel provide payments or other benefits to the ratings services and/or publications in return for the receipt of Awards, although Mill Creek may pay the ratings services and/or publications amounts for 
plaques, article reprints or other indicia of the Awards after the Awards have been received. 

Client Portfolio Performance/Benchmarks: When included herein, the asset value data is provided by an independent third party. In most cases, portfolio performance is also calculated by an independent third party. Please compare 
your quarterly review report to your custodial statement. If you fail to receive your custodial statement, please notify MCCA. You may notice differences in the values reported on your quarterly review report versus the values reported 
on your custodial statement. There may be occasional differences in value, based on the pricing vendor used by the custodian and the portfolio management system that provides the data for the quarterly reports. All information 
contained in this presentation is confidential and only intended for qualified MCCA clients. The information is only intended for its recipients and is not to be forwarded without the consent of MCCA. Information that you provided about 
your capital available for investment, your other investments, and the goal of this investment portfolio are key to the asset allocation recommendations and projections presented in this presentation. If contained in the presentation, 
portfolio expected returns and volatility statistics are based on historical data and may not reflect current market conditions. Past performance is no assurance of future results. Benchmarks are shown to compare relative performance 
over various time periods. Portfolio benchmark and security data is obtained from Bloomberg LP or Morningstar, Inc.  Unless otherwise noted, any blended benchmarks listed are growth of a dollar calculations of various indices over a 
given time period, then blended in listed percentages. Specific calculations available upon request. 

MCCA Reports including Outside Assets Not Managed by Mill Creek: The Manager may periodically furnish investment performance reports to the Client outside of the custodial statements.  The Manager may provide consolidated 
reporting services which may include assets that are non-discretionary AND not managed by the Manger, “BALANCE SHEET ASSETS”.   The Client agrees and acknowledges that these Balance Sheet assets are information provided by 
the Client and the Manager does not independently verify or confirm these holdings or market valuations.  The Client agrees that the Manager has no responsibility for the accuracy of the information provided to the manager for these 
outside, non-discretionary Balance Sheet Assets. Any non MCCA platform assets that the client has requested to be included in a value or performance reconciliation are based on unaudited data that is provided to MCCA by the client 
and may not be able to be confirmed. Details of these calculations and other manager information are available upon request. 

Definitions:

Yield to Worst: The lesser of the (a) yield to maturity and (b) yield to call of a fixed income security.

Duration: The average maturity of a bond’s coupon and principal payments, ultimately reflecting the security’s sensitivity to interest rate movements. 

The Sharpe Ratio: The average return earned in excess of the risk-free rate per unit of volatility or total risk. Volatility is a measure of the price fluctuations of an asset or portfolio.

Standard Deviation: is the statistical measure of market volatility, measuring how widely prices are dispersed from the average price. If prices trade in a narrow trading range, the standard deviation will return a low value that indicates 
low volatility.

Information Ratio: The information ratio (IR) is a measurement of portfolio returns above the returns of a benchmark index, to the volatility of those returns. The information ratio is used to evaluate the skill of a portfolio manager at 
generating returns in excess of a given benchmark.

Alpha:  Is the excess return of an investment adjusted for the investment’s beta to a benchmark index.

Beta: Is a measure of the volatility, or systematic risk, of a portfolio to comparison of the market as a whole.

Capture Ratio: Measures the performance of an investment during upward and downward market trends with respect to its benchmark index.

Peer Group:  Any “Peer Group show for manager performance represent the corresponding Morningstar category as defined by them.
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DISCLAIMER: CMA ASSET CLASS PROXIES

CMA Asset Class Index
Global Equity MSCI ACWI
US Large Cap Russell 1000
US Small Cap Russell 2000
International Developed MSCI EAFE
Emerging Markets MSCI Emerging Markets
US Taxable Bloomberg Aggregate Bond Index
US Corporate HY Bloomberg US Corporate High Yield Index
Municipal Bonds Bloomberg 1-10 Year Municipal Bond Index
Private Alternative Income Cliffwater CDLI - Senior
Private Equity Pitchbook Private Equity Index
Private Real Estate Pitchbook Private Real Estate Index
US Cash Bloomberg US Treasury Bills 1-3 Months Index
Inflation CPI

Indices are unmanaged and used for illustrative purposes only. They are not intended to be indicative of any fund or strategy’s performance. It is not possible 
to invest directly in an index. We use index proxies that our investment team believe represent the mix of risk factor exposures that we believe represents the 
economic sensitivity of the given asset class.
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