FMPTF Participant Directed Mutual Fund Program

12/31/2023 Return Summary
Net of Investment Expense

Expense
Fund Name Ticker Ratio Quarter One Year Three Year Five Year Ten Year

Cash

Vanguard Federal Money Market Investor VMFXX 0.11 1.34 5.09 2.20 1.83 1.21

Fixed Income

Vanguard Interm-Term Invmt-Grde Adm .
Vanguard Total Bond Market Index Adm VBTLX 0.05 6.69 5.70 -3.36 1.11 1.79
Vanguard Retirement Savings Trust NA 0.43 0.62 2.36 1.71 1.91 1.90
Vanguard Total Intl Bond Index Adm .

Balanced

Vanguard Wellington Adm
Domestic Equity

Vanguard Windsor II Adm VWNAX . 21.07 10.72

Vanguard FTSE Social Index Admiral VFTAX 0.14 13.20 31.79 8.45 15.95 12.51
Vanguard Institutional Index I VINIX 0.04 11.68 26.24 9.96 15.66 12.00
Vanguard PRIMECAP Adm VPMAX 0.31 9.98 28.18 9.88 14.76 13.07
Eaton Vance Atlanta Capital SMID-Cap R6 ERASX 0.82 10.96 14.08 8.39 13.79 11.25

Vanguard Small Cap Index Adm VSMAX 0.05 13.41 18.20 4.66 11.70 8.43
International Equity
Vanguard All World ex-US Small Cap VFSAX . 15.14 0.71 3.89
Vanguard Emerging Markets Stock Index Adm VEMAX 0.14 6.56 9.21 -3.25 4.66 2.98
Vanguard Total Intl Stock Index Admiral VTIAX 0.11 9.97 15.52 1.77 7.34 4.09
Real Estate

Vanguard REIT Index Adm
Target Retirement

VGSLX 11.81 5.02 . 7.36

Vanguard Target Retirement Income VTINX 0.08 10.74 4.09
Vanguard Target Retirement 2020 VTWNX 0.08 8.00 12.51 1.47 6.61 5.52
Vanguard Target Retirement 2025 VTTVX 0.08 8.87 14.55 2.03 7.56 6.10
Vanguard Target Retirement 2030 VTHRX 0.08 9.53 16.03 2.66 8.37 6.58
Vanguard Target Retirement 2035 VTTHX 0.08 9.87 17.14 3.33 9.17 7.06
Vanguard Target Retirement 2040 VFORX 0.08 10.23 18.34 4.02 9.99 7.52
Vanguard Target Retirement 2045 VTIVX 0.08 10.57 19.48 4.68 10.76 7.91
Vanguard Target Retirement 2050 VFIFX 0.08 10.79 20.17 4.91 10.93 7.99
Vanguard Target Retirement 2055 VFFVX 0.08 10.78 20.16 4.92 10.92 7.97
Vanguard Target Retirement 2060 VTTSX 0.08 10.79 20.18 4.92 10.92 7.97
Vanguard Target Retirement 2065 VLXVX 0.08 10.79 20.15 4.95 10.91 --

Data provided by Morningstar Direct.
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Greenwich

Quality Leader

2018 2019 2020 2021 2022

We are proud to announce that ACG has again been named a Greenwich Associates Quality
Leader - recognized as one of the top consultants in the indusiry.

Methodology and Disclosure: Between February and November of 2022, Coadlition Greenwich (previously known as Greenwich
Associates), conducted in-person and phone interviews and online surveys with 727 professionals at 590 of the largest tax-exempt
funds in the United States, including corporate and union funds, public funds, endowments and foundations, insurance general
accounts, and healthcare organizations, with either pension or investment pool assets greater than  $150 milion. Study participants
were asked to provide quantitative and  qualitative  evaluations  of  their asset  managers and investment  consultants,  including
qualitative  assessments  of those firms soliciting their business and detailed information on important market trends. ACG is one of four
firms recognized in the mid-size investment consultant category. The ratings may not be representative of any one client's experience
with  ACG; rather they are representative of those clients that chose fto parficipate in the survey. The results are not indicative of ACG's
future performance. ACG does not pay to have its clients participate in the study.

ACG | ASSET CONSULTING GROUP
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FMPTF Participant Directed Mutual Fund Program

Market Overview
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3 Months (%)

Market Environment

For the Periods Ending December 31, 2023
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Equity Index Returns
For the Periods Ending December 31, 2023
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3 Months (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
M s&P 500 11.69 26.29 10.00 15.69 12.03
B Russell 3000 12.07 25.96 8.54 15.16 11.48
B Russell 1000 Value 9.50 11.46 8.86 10.91 8.40
B Russell 1000 Growth 14.16 42.68 8.86 19.50 14.86
B s&P Mid Cap 400 11.67 16.44 8.09 12.62 9.27
B Russell 2000 14.03 16.93 2.22 9.97 7.16
M Russell 2000 Value 15.26 14.65 7.94 10.00 6.76
B Russell 2000 Growth 12.75 18.66 -3.50 9.22 7.16
MSCI EAFE NetDiv 10.42 18.24 4.02 8.16 4.28
B MSCI ACWI ex US NetDiv 9.75 15.62 1.55 7.08 3.83
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S&P 500 - Sector Returns (%)
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US Markets - Performance Breakdown
For the Periods Ending December 31, 2023
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Numbers in parenthesis represent sector weightings of the index. Sector weights may not add to 100% due to rounding or securities that are not assigned to a Global Industry Classification Standard (GICS) sector.

Source: ACG Research, Bloomberg
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Non-US Equity Index Returns
For the Periods Ending December 31, 2023
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3 Months (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
B MSCI EAFE NetDiv 10.42 18.24 4.02 8.16 4.28
B MSCI EAFE Local Currency 5.00 16.77 9.18 10.02 7.12
B MSCI EAFE Value NetDiv 8.22 18.95 7.59 7.08 3.16
B MSCI EAFE Growth NetDiv 12.72 17.58 0.26 8.81 5.15
B MSCI EM NetDiv 7.86 9.83 -5.08 3.68 2.66
B MSCI Japan NetDiv 8.19 20.32 0.66 6.91 4.97
B MSCI ACWI ex US NetDiv 9.75 15.62 1.55 7.08 3.83
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Non-US Equity - Performance Breakdown
For the Periods Ending December 31, 2023

MSCI EAFE - Sector Returns (%) MSCI EAFE - Country Returns (%)
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Numbers in parenthesis represent sector or country weights of the index. Sector or country weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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Emerging Markets - Perfformance Breakdown
For the Periods Ending December 31, 2023

MSCI Emerging Markets - Sector Returns (%) MSCI Emerging Markets - Countiry Returns (%)
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Numbers in parenthesis represent sector or country weights of the index. Sector or country weights may not add to 100% due to rounding.

Source: ACG Research, Bloomberg
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Interest Rate Term Structure
Government Issues - 3 Months to 30 Years Maturity
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Years to Maturity

— Dec 2023 m—— Sep 2023 = Dec 2022
90 Days 5.34 5.45 4.37
180 Days 5.26 5.55 4.76
1 Year 4.77 5.46 4.71
2 Years 4.25 5.05 4.43
3 Years 4.01 4.80 4.23
4 Years 3.91 4.70 411
5Years 3.85 4.61 4.00
7 Years 3.88 4.62 3.97
10 Years 3.88 4.57 3.88
20 Years 4.19 4.90 4.15
30 Years 4.03 4.70 3.97

Source: Bloomberg
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Fixed Income Index Returns
For the Periods Ending December 31, 2023
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3 Months (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
M Us T-Bills 90 Day 1.37 5.01 2.15 1.88 1.25
B ICE BofA 1-3 Yr Treasury 2.48 4.25 -0.04 1.29 1.05
B Bloomberg 5 Yr Municipal 5.22 4.31 -0.28 1.75 1.87
M Bloomberg US Aggregate 6.82 5.53 -3.31 1.10 1.81
M Bloomberg US Corp High Yield 7.16 13.45 1.98 5.37 4.60
M Bloomberg Global Aggregate 8.10 5.72 -5.51 -0.32 0.38
I JPM EMBI Global Diversified 9.17 11.09 -3.56 1.67 3.22
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US Fixed Income Market Environment
For the Periods Ending December 31, 2023

Nominal Returns By Sector (%) Excess Returns by Sector
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Excess returns are relative to the duration-neutral Treasury. 16
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Monthly Index Returns
For the Periods Ending December 31, 2023

Index Name 3 Months (%) YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 7 Years (%) 10 Years (%)
Equity

S&P 500 11.69 26.29 26.29 10.00 15.69 13.42 12.03
Russell 1000 11.96 26.53 26.53 8.97 15.52 13.21 11.80
Russell 1000 Growth 14.16 42.68 42.68 8.86 19.50 17.68 14.86
Russell 1000 Value 9.50 11.46 11.46 8.86 10.91 8.32 8.40
Russell 2500 13.35 17.42 17.42 4.24 11.67 8.98 8.36
Russell 2000 14.03 16.93 16.93 2.22 9.97 7.33 7.16
Russell 2000 Growth 12.75 18.66 18.66 -3.50 9.22 8.08 7.16
Russell 2000 Value 15.26 14.65 14.65 7.94 10.00 6.10 6.76
Wilshire 5000 Cap Wtd 12.10 26.14 26.14 10.30 16.26 13.55 12.09
MSCI ACWI NetDiv 11.03 22.20 22.20 5.75 11.72 10.05 7.93
MSCI ACWI ex US NetDiv 9.75 15.62 15.62 1.55 7.08 6.33 3.83
MSCI EAFE NetDiv 10.42 18.24 18.24 4.02 8.16 6.91 4.28
MSCI EAFE Local Currency 5.00 16.77 16.77 92.18 10.02 7.60 7.12
MSCI EAFE Growth NetDiv 12.72 17.58 17.58 0.26 8.81 7.99 5.15
MSCI EAFE Value NetDiv 8.22 18.95 18.95 7.59 7.08 5.52 3.16
MSCI EM NetDiv 7.86 9.83 9.83 -5.08 3.68 4.98 2.66
Fixed Income

ICE BofA 1-3 Yr Treasury 2.48 4.25 4.25 -0.04 1.29 1.21 1.05
Bloomberg 5 Yr Municipal 5.22 431 431 -0.28 1.75 1.94 1.87
Bloomberg US Aggregate 6.82 5.53 5.53 -3.31 1.10 1.29 1.81
Bloomberg Gov't Bond 5.62 4.09 4.09 -3.74 0.56 0.85 1.27
Bloomberg US Credit 8.15 8.18 8.18 -3.21 2.45 2.30 2.83
Bloomberg 10 Yr Municipal 7.47 5.78 5.78 -0.07 2.57 2.86 3.22
Bloomberg US Corp High Yield 7.16 13.44 13.44 1.98 5.37 4.57 4.60
FTSE World Govt Bond 8.08 5.19 5.19 -7.18 -1.39 -0.09 -0.31
Bloomberg Global Aggregate 8.10 5.72 5.72 -5.51 -0.32 0.62 0.38
Bloomberg Multiverse 8.13 6.05 6.05 -5.26 -0.13 0.77 0.53
JPM EMBI Global Diversified 9.16 11.09 11.09 -3.56 1.67 1.97 3.22
Real Assets

NCREIF Property -3.02 -7.94 -7.94 4.57 4.34 5.05 6.80
NFI ODCE Net -5.00 -12.73 -12.73 4.01 3.34 4.38 6.33
FTSE NAREIT Equity REITs 16.22 13.73 13.73 7.21 7.39 5.28 7.65
Bloomberg Commodity -4.63 -7.91 -7.91 10.76 7.23 3.59 -1.11
Cash and Equivalents

US T-Bills 90 Day 1.37 5.01 5.01 2.15 1.88 1.73 1.25
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Monthly Index Returns
For the Periods Ending January 31, 2024

Index Name 1 Month (%) YTD (%) 1 Year (%) 3 Years (%) 5 Years (%) 7 Years (%) 10 Years (%)
Equity
S&P 500 1.68 1.68 20.82 10.99 14.30 13.38 12.62
Russell 1000 1.39 1.39 20.23 9.78 13.99 13.11 12.32
Russell 1000 Growth 2.49 2.49 34.99 10.03 18.04 17.53 15.48
Russell 1000 Value 0.10 0.10 6.08 9.23 9.28 8.22 8.80
Russell 2500 -2.62 -2.62 3.96 2.50 8.69 8.36 8.32
Russell 2000 -3.89 -3.89 2.40 -0.76 6.80 6.67 7.03
Russell 2000 Growth -3.21 -3.21 4.46 -6.03 6.17 7.33 7.00
Russell 2000 Value -4.54 -4.54 -0.09 4.48 6.74 5.50 6.68
Wilshire 5000 Cap Wtd 1.07 1.07 19.26 10.81 14.59 13.44 12.57
MSCI ACWI NetDiv 0.59 0.59 14.70 6.12 10.16 9.71 8.43
MSCI ACWI ex US NetDiv -0.99 -0.99 5.88 1.14 5.32 5.65 4.21
MSCI EAFE NetDiv 0.58 0.58 10.01 4.59 6.92 6.56 4.77
MSCI EAFE Local Currency 2.62 2.62 12.71 10.27 9.42 7.98 7.77
MSCI EAFE Growth NetDiv 1.19 1.19 9.66 1.12 7.71 7.66 5.76
MSCI EAFE Value NetDiv -0.07 -0.07 10.35 7.85 5.69 5.15 3.53
MSCI EM NetDiv -4.64 -4.64 -2.94 -7.50 0.99 3.48 2.86
Fixed Income
ICE BofA 1-3 Yr Treasury 0.40 0.40 3.95 0.09 1.32 1.25 1.08
Bloomberg Municipal -0.51 -0.51 2.90 -0.78 2.00 2.39 2.78
Bloomberg US Aggregate -0.27 -0.27 2.10 -3.17 0.83 1.22 1.63
Bloomberg Gov't Bond -0.27 -0.27 1.30 -3.53 0.41 0.78 1.11
Bloomberg US Credit -0.18 -0.18 4.02 -2.88 1.97 2.23 2.64
Bloomberg 10 Yr Municipal -0.50 -0.50 2.49 -0.43 2.24 2.68 2.97
Bloomberg US Corp High Yield 0.00 0.00 9.28 1.87 4.44 4.35 4.52
FTSE World Govt Bond -1.55 -1.55 0.35 -7.26 -1.97 -0.45 -0.60
Bloomberg Global Aggregate -1.38 -1.38 0.94 -5.67 -0.89 0.26 0.13
Bloomberg Multiverse -1.34 -1.34 1.27 -5.41 -0.73 0.40 0.30
Real Assets
Bloomberg Commodity 0.40 0.40 -7.09 9.96 6.18 3.62 -1.10
Cash and Equivalents
US T-Bills 90 Day 0.43 0.43 5.13 2.29 1.93 1.79 1.29
18
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FMPTF Participant Directed Mutual Fund Program

Total Porifolio Perfformance Summary
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FMPTF Participant Directed Mutual Fund Program

o [V]1)%

Value Core Growth
. Vanguard Institutional Index | (VINIX)
US Large Cap Vanguard Windsor I Adm (VWNAX) Vanguard FTSE Social Index Adm (VFTAX) Vanguard PRIMECAP Adm (VPMAX)
Us Mid/ Eaton Vance Atlanta Capital SMID-Cap | (ERASX)
Small Cap Vanguard Small Cap Index Adm (VSMAX)

Vanguard Total Intl Stock Index Adm (VTIAX)
Vanguard All World ex-US Small Cap Adm (VFSAX)
Vanguard Emerging Mkts Stock Index Adm (VEMAX)

International /
Global Equity

Fixed Income

Short - Term Intermediate-Term Long - Term
Domestic Fixed Vanguard Federal Money Market (VMFXX) Vanguard Total Bond Market Index | (VBTLX)
Income Vanguard Retirement Savings Trust Vanguard Interm-Term IG Adm (VFIDX)

International Fixed

Vanguard Total Int'l Bond Index Adm (VTABX)
Income

Real Assets

Real Estate Vanguard REIT Index Signal (VGSLX)

Balanced Funds

Conservative Moderate Aggressive
Risk Based Vanguard Wellington (VWENX)
Vanguard Target Retirement Income Fund (VTINX) Vanguard Target Retirement 2035 Fund (VTTHX)

Vanguard Target Retirement 2055 Fund (VFFVX)

Age-Based Vanguard Target Rehremem 2020 Fund (VTWNX) Vanguard Target Rehremen’r 2040 Fund (VFORX) Vanguard Target Retirement 2060 Fund (VITSX)
Vanguard Target Retirement 2025 Fund (VTTVX) Vanguard Target Retirement 2045 Fund (VTIVX) Vanguard Target Retirement 2065 Fund (VLXVX]
Vanguard Target Retirement 2030 Fund (VTHRX) Vanguard Target Retirement 2050 Fund (VFIFX) 9 9

20
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FMPTF Participant Directed Mutual Fund Program

Total Porffolio Market Values

As of Actual As of Actual As of Actuadl
Dec-23 (S) Allocation (%) Sep-23 (S) Allocation (%) Dec-22 ($) Allocation (%)
Total Porifolio 178,205,798 161,431,340 148,170,781
Vanguard Windsor |l 3,763,088 2.11 3,341,158 2.07 3,078,800 2.08
Vanguard FTSE Social Index 2,740,787 1.54 2,486,954 1.54 1,929,343 1.30
Vanguard Institutional Index 10,056,952 5.64 8,715,373 5.40 7,874,840 5.31
Vanguard PRIMECAP 14,859,378 8.34 13,328,116 8.26 12,096,135 8.16
Eaton Vance Atlanta Cap SMID 11,299,593 6.34 10,089,597 6.25 10,190,254 6.88
Vanguard Small Cap Index 2,929,998 1.64 2,555,748 1.58 2,311,760 1.56
Vanguard Total International Stock Index 4,361,237 2.45 3,929,883 2.43 3.812,776 2.57
Vanguard All World ex-US Small Cap 354,856 0.20 314,831 0.20 300,292 0.20
Vanguard Emerging Markets Stock Index 358,291 0.20 261,168 0.16 272,904 0.18
Vanguard Intermediate |G Fund 3,660,241 2.05 3,396,563 2.10 3,543,847 2.39
Vanguard Total Bond Index 1,588,130 0.89 1,489,690 0.92 1,529,932 1.03
Vanguard Retirement Savings Trust 7,644,453 4.29 7,295,233 4.52 8,302,675 5.60
Vanguard Total International Bond Index 125,582 0.07 115,391 0.07 93,300 0.06
Vanguard Federal Money Market 8,930,953 5.01 8,735,542 5.41 6,318,004 4.26
Vanguard REIT Index 1,056,151 0.59 939,570 0.58 1,100,883 0.74
Vanguard Wellington 9,747,540 5.47 9,236,285 5.72 9,000,529 6.07
Vanguard Target Retirement Income 8,871,195 4,98 8,868,291 5.49 8,882,135 5.99
Vanguard Target Retirement 2020 9,667,333 5.42 8,922,560 5.53 9,307,331 6.28
Vanguard Target Retirement 2025 18,191,814 10.21 16,587,411 10.28 15,637,260 10.55
Vanguard Target Retirement 2030 15,363,585 8.62 13,432,194 8.32 11,813,999 7.97
Vanguard Target Retirement 2035 12,443,738 6.98 10,839,543 6.71 9,492,724 6.41
Vanguard Target Retirement 2040 8,391,261 4.71 7,421,397 4.60 5,738,515 3.87
Vanguard Target Retirement 2045 10,206,190 5.73 9.076,735 5.62 7,959,334 5.37
Vanguard Target Retirement 2050 5,596,877 3.14 4,892,624 3.03 3,867,754 2.61
Vanguard Target Retirement 2055 3,387,478 1.90 2,842,427 1.76 2,274,716 1.54
Vanguard Target Retirement 2060 1,043,147 0.59 845,711 0.52 655,639 0.44
Vanguard Target Retirement 2065 121,670 0.07 88,014 0.05 22,937 0.02
Open Architecture - Tampa 531,551 0.30 448,545 0.28 0 0.00
Loan 912,727 0.51 934,788 0.58 762,163 0.51
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FMPTF Participant Directed Mutual Fund Program

FMPTF Participant Directed Mutual Fund Program
For the Period Ending December 31, 2023

Manager Allocation
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Total Market Value: $178,205,798
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Florida Municipal Pension Trust Fund
Participant Directed Mutual Fund Program

Executive Summary
Period Ended December 31, 2023

Vanguard Windsor Il (VYWNAX) — Page 38

This Morningstar four-star rated, large cap value-oriented equity fund searches for low priced, high dividend paying stocks and is
implemented through a strong cadre of capable managers, including Aristotle Capital Management, Hotchkis and Wiley, Sanders
Capital and Lazard Asset Management. This fund outpaced the Russell 1000 Value by 174 basis points on average annually and
ranks in the top 7th percentile relative to its peer group of large cap value managers over the past 10 years.

Vanguard FTSE Social Index (VFTAX) - Page 40

This Morningstar three-star rated fund was added to the fund lineup in May 2019 to allow participants to invest in a socially-conscious
manner. It employs an investment approach that emphasizes companies that have been screened for certain social and
environmental criteria. This fund has posted strong absolute returns over the past 10 years, rising 12.51%, outpacing the Russell 1000
Index and ranking in the top 2nd percentile of its peer group of large cap equity managers.

Vanguard Institutional Index (VINIX) — Page 42

This passively-managed fund has a five-star rating from Morningstar, and is focused on providing performance in line with the broad
large cap domestic equity market as measured by the S&P 500 Index, with a similar risk profile and very efficient fee structure. This
fund has matched the risk-return profile of the S&P 500 over all time periods.

Vanguard PRIMECAP (VPMAX) — Page 44

This four-star rated fund is tasked with providing excess returns in the large cap growth equity segment of the domestic market, as a
complement to a similar value option within the plan. This fund has outpaced the Russell 1000 Growth by 102 basis points over the
past 3 years and ranks in the top 4™ percentile of its peer group. Despite being modestly out of line with the benchmark over the past
5 years, this fund has achieved a 13.07% average annual return and ranks in the top 30t percentile of its peer group over the past 10
years.

EV Atlanta Capital SMID (ERASX) — Page 46

This five-star rated fund focuses on identifying seasoned, high quality small-to-mid capitalization U.S. companies with solid balance
sheets and experienced management teams. Despite the near term struggles, this fund has achieved strong results relative to the
Russell 2500 over the past 3-5 years, continuing its impressive tfrack record of success over the long term. This fund has outperformed
the benchmark by 289 basis points on average annually and ranks in the top 2nd percentile of its peer group over the last 10 years.

Vanguard Small Cap Index (VSMAX) — Page 48

This fund has a four-star rating from Morningstar, and is focused on providing performance in line with the small cap domestic equity
market as measured by the CRSP US Small Cap Index, with a similar risk profile and very efficient fee structure. Over the last 10 years,
this fund has performed in line with the benchmark, and ranks in the top 15" percentile of its peer group.

© 2024 Asset Consulting Group All Rights Reserved
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Vanguard All World ex-US Small Cap (VESAX) — Page 50

This Morningstar three star rated index fund was added to the fund lineup in May 2019 to provide low-cost exposure to small
capitalization companies located in non-U.S. developed markets. This fund is subject to currency risk and country risk, and may
experience heightened volatility because of its focus on small cap stocks. While this fund has trailed the MSCI ACWI ex US SC Net, this
fund has achieved a 3.89% return on average annually over the past 10 years.

Vanguard Emerging Markets Stock Index (VEMAX) — Page 52

This fund was added to the fund lineup in May 2019. This fund is rated four stars by Morningstar, and employs an indexing investment
approach to give investors a low cost exposure to emerging markets countries. This fund serves as an opportunity for investors to
diversify their exposure to the international markets. Despite being slightly behind objectives over the past 3-5 years, this fund has
performed in line with the MSCI Diversified Emerging Markets Index on a risk-adjusted basis over the past 10 years.

Vanguard Total International Stock Index (VT1AX) — Page 54

This Morningstar three star rated fund is focused on providing performance in line with the broad international equity market as
measured by the FTSE Global All Cap Ex-US Index, with a similar risk profile and very efficient fee structure. This fund has performed in
line with the benchmark on a risk adjusted basis over the last 10 years.

Vanguard Intermediate Investment Grade Fund (VFIDX) — Page 56

This actively managed fund is rated three stars by Morningstar and was added to the fund lineup in May 2019. It seeks to provide a
moderate and sustainable level of current income by providing diversified exposure fo medium and high quality investment grade
bonds with a dollar-weighted average maturity of 5-10 years. This fund has outperformed the Bloomberg US Credit Infermediate
benchmark over the last 10 years and ranks in the top 39 percentile of its peer group of intermediate core bond managers.

Vanguard Total Bond Market Index (VBTLX) — Page 58

This fund is rated three stars by Morningstar and has the objective of providing performance in line with the broad domestic bond
markets as measured by the Bloomberg Aggregate Index, with a similar risk profile and very efficient fee structure. This fund has
performed in line with the risk-return profile of the benchmark over the past 10 years.

Vanguard Retirement Savings Trust - Page 60

This fund seeks to provide a high level of current and stable income by investing in synthetic investment contracts backed by high-
quality fixed income investments and traditional investments issued by insurance companies and banks, with a goal of maintaining a
net asset value of $1 per share. This fund has managed to outperform the US 90 Day T-Bills by 65 basis points over the past 10 years.

Vanguard Total International Bond Index (VTABX) — Page 61

This Morningstar three-star rated fund was added to the fund lineup in May 2019. It seeks to provide broad exposure to non-US
investment-grade bonds and serves as a complement to the other US fixed income options in the lineup. This fund is exposed o
country/regional risk but utilizes currency hedging strategies to limit exchange rate risk. This fund has approximated the risk and return
of the Bloomberg Global Aggregate US Hedged benchmark over the past 10 years and ranks in the top 31st percentile of its peer
group of global bond managers.

© 2024 Asset Consulting Group All Rights Reserved
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Vanguard Federal Money Market (VMEXX) — Page 63
This fund seeks a high level of current income by investing in high-quality money market instruments, with an average maturity of 90
days or less and a goal of maintaining a net asset value of $1 per share.

Vanguard REIT Index (VGSLX) — Page 64
This Morningstar three star rated fund is designed to frack the performance of the domestic real estate investment trust (REIT) market.
The fund has performed in line with the FTSE NAREIT Index on a risk-adjusted basis over the past 5-10 years.

Vanguard Wellington (VWENX) — Page 66

This balanced equity and fixed income fund carries a four-star rating by Morningstar given its long history of outperforming objectives.
The bond portfolio typically emphasizes high quality issues, while the equity portfolio focuses on dividend-paying companies with
modest valuations. The mix between stocks and bonds can change over fime depending on the manager's view of opportunities in
the marketplace, with the current allocation at 65% stocks and 35% cash/bonds. This fund is in line with objectives, ranking in the top
8t percentile of its peer group over the past 10 years.

Vanguard Target Retirement Income (VTINX) — Page 68

This fund carries a four-star rating from Morningstar and is designed primarily for investors that are currently in retirement. The fund has
a conservative allocation for those investors seeking current income and safety of principal more than capital appreciation. The
fund’s assets are invested in an underlying blend of fee-efficient Vanguard mutual funds which are diversified by asset class,
geography and quality. The asset allocation of this fund is currently 72% fixed income/cash and 28% equity. Despite the near term
struggles, the fund has outpaced the benchmark over the past 10 years.

Vanguard Target Retirement 2020 (VITWNX) — Page 70

This Morningstar four star rated fund provides a shiffing mix of stocks and bonds to investors that intend to retfire in or around 2020. The
fund’s asset allocation becomes more conservative as it approaches its target date and info retirement, putting an increasingly
greater emphasis on income. The fund’s assets are invested in an underlying blend of fee-efficient Vanguard mutual funds. The
current asset allocation of this fund is 62% fixed income/cash and 38% equity. This fund has managed to outpace the benchmark
and ranks in the fop 18™ percentile of its peer group of target date funds over the past 10 years.

Vanguard Target Retirement 2025 (VTTVX) — Page 72

This fund carries a four-star rating from Morningstar and provides a shifting mix of stocks and bonds to investors that intend to retire in
or around 2025. The fund'’s asset allocation becomes more conservative as it approaches its target date and into retirement, putting
an increasingly greater emphasis on income. The fund'’s assets are invested in an underlying blend of fee-efficient Vanguard mutual
funds. The current asset allocation of this fund is 49% fixed income/cash and 51% equity. Despite the near term struggles, the fund has
outpaced the benchmark and ranked in the top ?th percentile of its peer group of target date funds over the past 10 years.
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Vanguard Target Retirement 2030 (VTHRX) — Page 74

This Morningstar four-star rated fund provides a shifting mix of stocks and bonds to investors that intend to retire in or around 2030. The
fund’s asset allocation becomes more conservative as it approaches its target date and into retirement, putting an increasingly
greater emphasis onincome. The fund’s assets are invested in an underlying blend of Vanguard fee-efficient mutual funds. The
current asset allocation of this fund is 40% fixed income/cash and 60% equity. Despite the near term struggles, the fund has outpaced
the benchmark and ranked in the top 17t percentile of its peer group of target date funds over the past 10 years.

Vanguard Target Retirement 2035 (VITHX) — Page 76

This fund carries a four-star rating from Morningstar and provides a shifting mix of stocks and bonds to investors that intend to retire in
or around 2035. The fund’s asset allocation becomes more conservative as it approaches its target date and into refirement, putting
an increasingly greater emphasis on income. The fund'’s assets are invested in an underlying blend of fee-efficient Vanguard mutual
funds. The current asset allocation of this fund is 32% fixed income/cash and 68% equity. Despite the near term struggles, the fund has
outpaced the benchmark and ranked in the top 26t percentile of its peer group of target date funds over the past 10 years.

Vanguard Target Retirement 2040 (VFORX) — Page 78

This Morningstar four star rated fund provides a shiffing mix of stocks and bonds to investors that intend to retire in or around 2040. The
fund’s asset allocation becomes more conservative as it approaches its target date and into retirement, putting an increasingly
greater emphasis on income. The fund’s assets are invested in an underlying blend of fee-efficient Vanguard mutual funds. The
current asset allocation of this fund is 25% fixed income/cash and 75% equity. Despite the near term struggles, the fund has outpaced
the benchmark and ranked in the top 29t percentile of its peer group of target date funds over the past 10 years.

Vanguard Target Retirement 2045 (VTIVX) — Page 80

This fund carries a four-star rating from Morningstar and provides a shiffing mix of stocks and bonds to investors that intend to retire in
or around 2045. The fund’s asset allocation becomes more conservative as it approaches its target date and into refirement, putting
an increasingly greater emphasis on income. The fund'’s assets are invested in an underlying blend of fee-efficient Vanguard mutual
funds. The current asset allocation of this fund is 18% fixed income/cash and 82% equity. The fund has outpaced the benchmark and
ranked in the top 23 percentile of its peer group of target date funds over the past 10 years.

Vanguard Target Retirement 2050 (VFIFX) — Page 82

This Morningstar four-star rated fund provides a shifting mix of stocks and bonds to investors that intend to retire in or around 2050. The
fund’s asset allocation becomes more conservative as it approaches its target date and into retirement, putting an increasingly
greater emphasis on income. The fund’s assets are invested in an underlying blend of fee-efficient Vanguard mutual funds. The
current asset allocation of this fund is 12% fixed income/cash and 88% equity. The fund has outpaced the benchmark and ranked in
the top 22nd percentile of its peer group of target date funds over the past 10 years.

Vanguard Target Retirement 2055 (VFFVX) - Page 84

This Morningstar four-star rated fund provides a shifting mix of stocks and bonds to investors that intfend to retire in or around 2055. The
fund’s asset allocation becomes more conservative as it approaches its target date and into retirement, putting an increasingly
greater emphasis on income. The fund’s assets are invested in an underlying blend of fee-efficient Vanguard mutual funds. The
current asset allocation of this fund is 12% fixed income/cash and 88% equity. Despite the near term struggles, the fund has ranked in
the top 25t percentile of its peer group of target date funds over the past 10 years.
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Vanguard Target Retirement 2060 (VTTSX) — Page 86

This Morningstar four-star rated fund provides a shifting mix of stocks and bonds to investors that intend to retire in or around 2060. The
fund’s asset allocation becomes more conservative as it approaches its target date and into retirement, putting an increasingly
greater emphasis onincome. The fund’s assets are invested in an underlying blend of fee-efficient Vanguard mutual funds. The
current asset allocation of this fund is 12% fixed income/cash and 88% equity. Despite the near term struggles, the fund has ranked in
the top 2nd percentile of its peer group of target date funds over the past 10 years.

Vanguard Target Retirement 2065 (VLXVX) — Page 88

This Morningstar three-star fund provides a shifting mix of stocks and bonds to investors that intend to retire in or around 2065. The
fund’s asset allocation becomes more conservative as it approaches its target date and into retirement, putting an increasingly
greater emphasis on income. The fund’s assets are invested in an underlying blend of fee-efficient Vanguard mutual funds. The
current asset allocation of this fund is 12% fixed income/cash and 88% equity. Despite the near term struggles, the fund ranked in the
top 38t percentile of its peer group of target date funds over the past 6 years.
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FMPTF Participant-Directed Mutual Fund Program

Morningstar

Fund Evaluation
For the Periods Ending December 31, 2023

3 Year Return > 5 Year Return >

3 Year Peer

5 Year Peer

Peer Ranking >
50% in 2 of last 3

Active Managers Strategy Ra:zg:[ ol Benchmark Benchmark  Ranking > 50% Ranking >50% rolling 1 Year SommEnts
intervals

Vanguard Windsor Il US Large Cap Value Equity YES YES YES YES YES YES
Vanguard PRIMECAP US Large Cap Growth Equity YES YES NO YES NO YES
Eaton Vance Atlanta Capital SMID-Cap | US Small/Mid Value Equity YES YES YES YES YES NO
Vanguard Intermediate IG Fund US Intermediate IG Fixed Income YES NO YES YES YES YES
Vanguard Retirement Savings Stable Value Fixed Income YES NO YES NO NO YES
Vanguard Wellington Moderate Balanced YES YES NO YES YES YES

Passive Managers

Strategy

Morningstar
Rating 3 or
Better

3 Year Return = 5 Year Return =
Benchmark Benchmark

3 Year Risk =
Benchmark

5 Year Risk =
Benchmark

Comments

Vanguard FTSE Social Index US Large Cap Equity YES YES YES NO YES
Vanguard Institutional Index US Large Cap Equity YES YES YES YES YES
Vanguard Small Cap Index US Small Cap Equity YES YES YES YES YES
Vanguard Total Intl Stock Index International All-Cap Equity YES NO YES YES YES
Vanguard All World ex US Small Cap International Small-Cap Equity YES NO NO YES YES
Vanguard Emerging Markets Stock Index Emerging Markets Equity YES NO NO NO YES Based on long-term results, we continue to have conviction in this manager.
Vanguard Total Bond Index US Core Fixed Income YES YES YES YES YES
Vanguard Total Int'l Bond Index International Fixed Income YES NO NO YES YES
Vanguard REIT Index US REIT YES NO YES YES YES

Morningstar

3 Year Return > 5 Year Return >

3 Year Sharpe 5 Year Sharpe

Target Retirement Managers Strategy Rating 3 or Y T Ratio > Ratio > Comments
Better Benchmark Benchmark

Vanguard Target Retirement Income Balanced YES NO NO NO NO Based on long-term results, we continue to have conviction in this manager.
Vanguard Target Retirement 2020 Balanced YES NO YES NO YES
Vanguard Target Retirement 2025 Balanced YES NO YES NO NO Based on long-term results, we continue fo have conviction in this manager.
Vanguard Target Retirement 2030 Balanced YES NO NO NO NO Based on long-term results, we continue fo have conviction in this manager.
Vanguard Target Retirement 2035 Balanced YES NO NO NO NO Based on long-term results, we continue fo have conviction in this manager.
Vanguard Target Retirement 2040 Balanced YES NO NO NO YES Based on long-term results, we continue fo have conviction in this manager.
Vanguard Target Retirement 2045 Balanced YES NO YES NO YES
Vanguard Target Retirement 2050 Balanced YES NO YES NO YES
Vanguard Target Retirement 2055 Balanced YES NO NO NO YES Based on long-term results, we continue fo have conviction in this manager.
Vanguard Target Retirement 2060 Balanced YES NO NO NO YES Based on long-term results, we continue fo have conviction in this manager.
Vanguard Target Retirement 2065 Balanced YES NO NO NO NO Based on long-term results, we continue fo have conviction in this manager.

Performance is calculated using net of fee returns.
Information is based on manager composite returns when client specific information unavailable.
Passive Managers to be within 10% of return and risk of benchmark
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FMPTF Participant Directed Mutual Fund Program

Performance Summary
For the Periods Ending December 31, 2023

Expense
Ratio
Ticker (%)
Equity
US Equity
US Large Cap Value
Vanguard Windsor Il * 11.74 21.07 10.72 14.96 11.53 10.14 VWNAX 0.26 4
Russell 1000 Value 9.50 11.46 8.86 10.91 8.32 8.40
Difference (+/-) 2.24 9.61 1.86 4.05 3.21 1.74
Median MF US Large Cap Value Net 9.51 11.11 9.60 11.23 8.80 8.29
Rank 12 4 31 5 5 7

US Large Cap Core

Vanguard FTSE Social Index * 13.20 31.79 8.45 15.95 14.07 12.51 VFTAX 0.14 3
Russell 1000 11.96 26.53 8.97 15.52 13.21 11.80
Difference (+/-) 1.24 5.26 -0.52 0.43 0.86 0.71
Median MF US Large Cap Blend Net 11.63 24.30 8.93 14.48 12.13 10.69
Rank 9 4 63 14 7 2
Vanguard Institutional Index * 11.68 26.24 9.96 15.66 13.38 12.00 VINIX 0.04 5
S&P 500 11.69 26.29 10.00 15.69 13.42 12.03
Difference (+/-) -0.01 -0.05 -0.04 -0.03 -0.04 -0.03
Median MF US Large Cap Blend Net 11.63 24.30 8.93 14.48 12.13 10.69
Rank 46 25 26 18 15 8

* Performance and statistics are presented net of fees.
© 2024 Asset Consulting Group All Rights Reserved
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FMPTF Participant Directed Mutual Fund Program

Performance Summary
For the Periods Ending December 31, 2023

1 3 Expense
Year Years Ratio

(%) (%) Ticker (%)

US Large Cap Growth

Vanguard PRIMECAP * 9.98 28.18 9.88 14.76 14.18 13.07 VPMAX 0.31 4
Russell 1000 Growth 14.16 42.68 8.86 19.50 17.68 14.86
Difference (+/-) -4.18 -14.50 1.02 -4.74 -3.50 -1.79
Median MF US Large Cap Growth Net 13.95 38.91 5.37 15.97 15.00 12.25
Rank 97 83 4 71 67 30

US Small/Mid Cap Equity

Eaton Vance Atlanta Cap SMID * 10.96 14.08 8.39 13.79 12.33 11.25 ERASX 0.82 5
Russell 2500 13.35 17.42 4.24 11.67 8.98 8.36
Difference (+/-) -2.39 -3.34 4.15 2.12 3.35 2.89
Median MF US Small Cap Blend Net 12.67 16.22 5.83 10.83 7.46 7.32
Rank 83 72 22 8 2 2
Vanguard Small Cap Index * 13.41 18.20 4.66 11.70 9.05 8.43 VSMAX 0.05 4
CRSP US Small Cap 13.41 18.09 4.61 11.66 9.01 8.41
Difference (+/-) 0.00 0.11 0.05 0.04 0.04 0.02
Median MF US Small Cap Blend Net 12.67 16.22 5.83 10.83 7.46 7.32
Rank 34 25 64 32 16 15

International Developed Market

Vanguard Total International Stock Index * 9.97 15.52 1.77 7.34 6.51 4.09 VTIAX 0.11 3
FTSE Global All Cap ex US 9.82 16.17 2.19 7.78 6.86 4.51
Difference (+/-) 0.15 -0.65 -0.42 -0.44 -0.35 -0.42
Median MF Foreign Large Cap Core Net 9.95 16.10 2.27 7.82 6.51 3.99
Rank 49 60 61 65 50 45

* Performance and statistics are presented net of fees.
© 2024 Asset Consulting Group All Rights Reserved
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FMPTF Participant Directed Mutual Fund Program

Performance Summary
For the Periods Ending December 31, 2023

Expense
Ratio
Ticker (%)

Vanguard All World ex-US Small Cap * 10.41 15.14 0.71 6.81 5.72 3.89 VFSAX 0.16 3
MSCI ACWI ex US SC NetDiv 10.12 15.66 1.49 7.89 6.70 4.88
Difference (+/-) 0.29 -0.52 -0.78 -1.08 -0.98 -0.99
Median MF Foreign Small/Mid Cap Core Net 10.74 14.78 1.58 7.11 5.87 4.33
Rank 70 37 62 60 62 74

Emerging Markets Equity

Vanguard Emerging Markets Stock Index * 6.56 9.21 -3.25 4.66 5.02 2.98 VEMAX 0.14 4
MSCI EM NetDiv 7.86 9.83 -5.08 3.68 4.98 2.66
Difference (+/-) -1.30 -0.62 1.83 0.98 0.04 0.32
Median MF Diversified Emerging Markets Net 7.77 10.93 -5.77 3.95 4.85 2.49
Rank 78 66 30 38 46 39

Fixed Income

Intermediate Core Bonds

Vanguard Intermediate IG Fund * 8.20 8.61 -2.54 2,46 2.29 2.74 VFIDX 0.10 3
Bloomberg US Credit Int 5.60 6.94 -1.28 2.44 2.27 2.46
Difference (+/-) 2.60 1.67 -1.26 0.02 0.02 0.28
Median MF Intermediate Core Bond Net 6.70 5.58 -3.43 1.07 1.22 1.69
Rank 2 2 11 2 2 3
Vanguard Total Bond Index * 6.69 5.70 -3.36 1.1 1.30 1.79 VBTLX 0.05 3
Bloomberg US Aggregate 6.82 5.53 -3.31 1.10 1.29 1.81
Difference (+/-) -0.13 0.17 -0.05 0.01 0.01 -0.02
Median MF Intermediate Core Bond Net 6.70 5.58 -3.43 1.07 1.22 1.69
Rank 53 44 43 48 43 40

* Performance and statistics are presented net of fees.
© 2024 Asset Consulting Group All Rights Reserved
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FMPTF Participant Directed Mutual Fund Program

Performance Summary
For the Periods Ending December 31, 2023

1 Expense
Year Ratio

(%) Ticker (%)

Short Term Core Bonds

Vanguard Retirement Savings Trust * 0.62 2.36 1.71 1.9 1.92 1.90 -- 0.43
US T-Bills 90 Day 1.37 5.01 2.15 1.88 1.73 1.25
Difference (+/-) -0.75 -2.65 -0.44 0.03 0.19 0.65
Median MF Ultrashort Bond Net 1.81 5.77 1.90 2.07 1.93 1.56
Rank 99 99 68 71 56 17

Non-US Fixed Income

International Core Bonds

Vanguard Total International Bond Index * 6.51 8.83 -2.51 0.88 1.39 2.40 VTABX 0.11 3
Bloomberg Glbl Aggregate Bd US Hgd 5.99 7.15 -2.11 1.40 1.68 2.41
Difference (+/-) 0.52 1.68 -0.40 -0.52 -0.29 -0.01
Median MF Global Bond-USD Hedged Net 6.65 7.71 -2.52 1.38 1.56 2.25
Rank 61 24 50 76 66 31
Cash & Equivalents
Vanguard Federal Money Market * 1.34 5.09 2.20 1.83 1.68 1.21 VMEFXX 0.1
US T-Bills 90 Day 1.37 5.01 2.15 1.88 1.73 1.25
Difference (+/-) -0.03 0.08 0.05 -0.05 -0.05 -0.04
Real Assets
Vanguard REIT Index * 18.13 11.81 5.02 7.33 4.98 7.36 VGSLX 0.12 3
FTSE NAREIT Equity REITs 16.22 13.73 7.21 7.39 5.28 7.65
Difference (+/-) 1.91 -1.92 -2.19 -0.06 -0.30 -0.29
Median MF Real Estate Net 16.41 11.98 5.43 7.40 5.12 7.35
Rank 12 56 65 55 57 50

* Performance and statistics are presented net of fees.
© 2024 Asset Consulting Group All Rights Reserved
32



FMPTF Participant Directed Mutual Fund Program

Performance Summary
For the Periods Ending December 31, 2023

Expense
Ratio

Ticker (%)

Balanced

Balanced - Intermediate

Vanguard Wellington * 9.66 14.43 5.33 9.66 8.41 7.96 VWENX 0.17 4
60% S&P 500/40% Bloomberg US Agg 9.74 17.67 4.71 9.98 8.72 8.09
Difference (+/-) -0.08 -3.24 0.62 -0.32 -0.31 -0.13
Median MF Moderate Allocation Net 9.19 13.81 3.34 8.07 6.88 6.01
Rank 26 38 11 15 14 8

Target Date Retirement Funds

Vanguard Target Retirement Income * 7.34 10.74 0.56 4.83 4.34 4.09 VTINX 0.08 4
S&P Target Date Retirement Income 7.39 10.35 1.00 4.90 4.31 3.98
Difference (+/-) -0.05 0.39 -0.44 -0.07 0.03 0.11
Median MF Target Date 2000-2010 Net 7.7 9.81 0.89 5.21 4.81 4.41
Rank 35 27 53 66 72 71
Vanguard Target Retirement 2020 * 8.00 12.51 1.47 6.61 6.01 5.52 VIWNX 0.08 4
S&P Target Date 2020 8.04 12.32 2.12 6.47 5.75 5.28
Difference (+/-) -0.04 0.19 -0.65 0.14 0.26 0.24
Median MF Target Date 2016-2020 Net 8.17 11.60 1.24 6.45 5.57 5.03
Rank 64 27 43 36 24 18
Vanguard Target Retirement 2025 * 8.87 14.55 2.03 7.56 6.78 6.10 VTTVX 0.08 4
S&P Target Date 2025 8.28 12.99 2.80 7.42 6.52 5.85
Difference (+/-) 0.59 1.56 -0.77 0.14 0.26 0.25
Median MF Target Date 2021-2025 Net 8.61 12.58 1.58 6.89 6.11 5.33
Rank 31 5 25 21 17 9

* Performance and statistics are presented net of fees.
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FMPTF Participant Directed Mutual Fund Program

Performance Summary
For the Periods Ending December 31, 2023

Expense
Ratio
Ticker (%)

Vanguard Target Retirement 2030 * 9.53 16.03 2.66 8.37 7.45 6.58 VTHRX 0.08 4
S&P Target Date 2030 9.02 14.80 3.61 8.42 7.29 6.44
Difference (+/-) 0.51 1.23 -0.95 -0.05 0.16 0.14
Median MF Target Date 2026-2030 Net 9.36 14.45 2.34 8.05 7.06 6.09
Rank 37 6 33 33 27 17

Vanguard Target Retirement 2035 * 9.87 17.14 3.33 917 8.11 7.06 VTTHX 0.08 4
S&P Target Date 2035 9.68 16.63 4.45 9.45 8.07 7.04
Difference (+/-) 0.19 0.51 -1.12 -0.28 0.04 0.02
Median MF Target Date 2031-2035 Net 10.00 16.36 3.29 9.05 7.86 6.66
Rank 62 26 46 45 35 26

Vanguard Target Retirement 2040 * 10.23 18.34 4.02 9.99 8.77 7.52 VFORX 0.08 4
S&P Target Date 2040 10.19 18.16 5.16 10.22 8.67 7.49
Difference (+/-) 0.04 0.18 -1.14 -0.23 0.10 0.03
Median MF Target Date 2036-2040 Net 10.52 18.10 4.11 9.93 8.48 7.19
Rank 72 44 57 46 32 29

Vanguard Target Retirement 2045 * 10.57 19.48 4.68 10.76 9.30 7.9 VTIVX 0.08 4
S&P Target Date 2045 10.53 19.14 5.62 10.68 9.03 7.76
Difference (+/-) 0.04 0.34 -0.94 0.08 0.27 0.15
Median MF Target Date 2041-2045 Net 10.85 19.26 4.55 10.46 8.88 7.45
Rank 69 41 46 35 28 23

* Performance and statistics are presented net of fees.
© 2024 Asset Consulting Group All Rights Reserved
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FMPTF Participant Directed Mutual Fund Program

Performance Summary
For the Periods Ending December 31, 2023

Expense
Ratio
Ticker (%)

Vanguard Target Retirement 2050 * 10.79 20.17 4.91 10.93 9.42 7.99 VFIFX 0.08 4
S&P Target Date 2050 10.70 19.58 5.84 10.92 9.25 7.92
Difference (+/-) 0.09 0.59 -0.93 0.01 0.17 0.07
Median MF Target Date 2046-2050 Net 11.04 19.86 4.70 10.64 9.06 7.56
Rank 66 40 38 33 23 22

Vanguard Target Retirement 2055 * 10.78 20.16 4.92 10.92 9.41 7.97 VFFVX 0.08 4
S&P Target Date 2055 10.71 19.62 5.91 10.98 9.33 7.99
Difference (+/-) 0.07 0.54 -0.99 -0.06 0.08 -0.02
Median MF Target Date 2051-2055 Net 11.06 19.99 4.74 10.69 9.08 7.57
Rank 66 45 38 36 28 25

Vanguard Target Retirement 2060 * 10.79 20.18 4.92 10.92 9.41 7.97 VTTSX 0.08 4
S&P Target Date 2060 10.72 19.74 5.89 11.04 9.41 8.04
Difference (+/-) 0.07 0.44 -0.97 -0.12 0.00 -0.07
Median MF Target Date 2056-2060 Net 11.05 20.06 4.73 10.77 9.11 7.46
Rank 68 47 41 41 31 2

Vanguard Target Retirement 2065 * 10.79 20.15 4.95 10.91 -- -- VLXVX 0.08 3
S&P Target Date 2065+ 10.80 19.84 5.98 11.09 9.44 -
Difference (+/-) -0.01 0.31 -1.03 -0.18 - -
Median MF Target-Date 2065+ Net 11.10 20.23 4.65 11.18 - -
Rank 65 54 35 76 - -

* Performance and statistics are presented net of fees.
© 2024 Asset Consulting Group All Rights Reserved
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FMPTF Participant Directed Mutual Fund Program
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FMPTF Participant Directed Mutual Fund Program

Vanguard Windsor Il
For the Period Ending December 31, 2023

Fund Information Characteristics

= Ticker VWNAX = Morningstar Rating 4 160.00

= Assets $(Millions) 56,863 = Avg Manager Tenure 10.1 140.00 136.49
= Expense Ratio 0.26% = Manager Multiple 120.00

= Strategy US Large Cap Value 100.00

= Benchmark(s) Russell 1000 Value 80.00

= Universe(s) MF US Large Cap Value Net 60.00

40.00
Investment Strategy

The investment seeks to provide long-term capital appreciation and income. The fund invests mainly 20.00 17.89

in large- and mid-capitalization companies whose stocks are considered by an advisor to be 0.00 _ 2.61

undervalued. Undervalued stocks are generally those that are out of favor with investors and that the ’ P/E (1¥r Trailing) P/B Avg Mkt Cap ($Bil)

advisor believes are trading at prices that are below average in relation to measures such as

earnings and book value. These stocks often have above-average dividend yields. It uses multiple .
. ) Sector Allocation
investment advisors.

28.00

24.00 2178

20.00

16.
ACG Investment Style 600

Value Core Growth 12.00

Large 4.00

Small

Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 38
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FMPTF Participant Directed Mutual Fund Program

Vanguard Windsor Il

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard Windsor II * 11.74 12 - -
14.00 @ Russell 1000 Value 9.50 - -
Russell A MFUSL Cap Value Neft * 9.51
13.00 1000 Value arge Cap Value Ne . - -
12.00
Beta 1.04
__ 11.00
S Up Capture (%) 11276
£ 1000 | Down Capture (%) 102.39 Vanguard Windsor Il * 21.07 4 11.53 1.39
& 900 Russell 1000 Value 11.46 10.66 0.60
500 VL MF US Large Cap Value Net * 11.11 14.95 0.39
7.00
12.00 13.00 14.00 1500 16.00 17.00 18.00 19.00 20.00 3 Years
Standard Deviation (%) Vanguard Windsor Il * 10.72 31 16.03 0.53
Russell 1000 Value 8.86 14.76 0.45
MF US Large Cap Value Net * 9.60 16.51 0.46
Calendar Year Returns 9 P
40.00
~O [ce]
2 2 03
30.00 & & =3 -
< o = e Vanguard Windsor Il * 14.96 5 20.99 0.62
2] o
2000 2 — %~ § s = ° - Russell 1000 Value 10.91 2000  0.45
— N N —
23 -2 = 2 — : —~ MF US Large Cap Value Net * 11.23 18.74 0.50
c 10.00 I I
2
[2%4
0.00
- N
S o
-10.00 P ep? N P Vanguard Windsor Il * 10.14 7 16.43 0.54
) N N
*® :r ! Russell 1000 Value 8.40 15.52 0.46
-20.00 2 MF US Large Cap Value Net * 8.29 1537 0.46
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
39

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard FTSE Social Index
For the Period Ending December 31, 2023

Fund Information Characteristics

= Ticker VFTAX = Morningstar Rating 3 320.00

= Assets $(Millions) 17,909 = Avg Manager Tenure 4.58 280.00 26121
= Expense Ratio 0.14% = Manager Multiple 240.00

= Strategy US Large Cap Core 200.00

= Benchmark(s) Russell 1000 160.00

= Universe(s) MF US Large Cap Blend Net 120.00

80.00
Investment Strategy

The investment seeks to track the performance of a benchmark index that measures the investment 40.00 26.51

return of large- and mid-capitalization stocks. The fund employs an indexing investment approach 0.00 _ 4.87

designed to frack the performance of the FISE4Good US Select Index. The index is composed of the ' P/E (1¥r Trailing) P/B Avg Mkt Cap ($Bil)

stocks of companies that have been screened for certain social and environmental criteria by the

index sponsor, which is independent of Vanguard. The Advisor attempts to replicate the index by .
) ) . ) ) . Sector Allocation
investing alll, or substantially all, of its assets in the stocks that make up the index.

45.00
40.00
34.79
35.00
30.00
ACG Investment Style 25.00
20.00
Value Core Growth 14.01
15.00 12.43 12.55
10.40
10.00
Large 5.53 5 30
5.00 1.99 2.87
0.00 - 0.00 . 02
. & 2 . o 3@ <@
e oo&- oo\ %oé &® o°o <\O o‘;\\\ Ko'\g & &
A R S S
OO & &
Small
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 40
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FMPTF Participant Directed Mutual Fund Program

Vanguard FTSE Social Index

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
M vanguard FTSE Social * 13.20 9 - -
16.00 @ Russell 1000 11.96 - -
* — —
15.00 Russell 1000 A MFUS Large Cap Blend Net 11.63
14.00
Beta 1.04
__ 13.00
2 = Up Capture (%) 10613
% 12.00 P Down Capture (%) 104.14 Vanguard FTSE Social * 31.79 4 14.83 1.81
& 11.00 Russell 1000 26.53 13.06 1.65
A MF US Large Cap Blend Net * 24.30 14.87 1.27
10.00
9.00
12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00 3 Years
Standard Deviation (%) Vanguard FTSE Social * 8.45 63 18.70 0.34
Russell 1000 8.97 16.93 0.40
MF US Large Cap Blend Net * 8.93 17.41 0.39
Calendar Year Returns 9 P
50.00
I
40.00 5~ —
° 5 3 N2
30.00 g8 Vanguard FTSE Social * 1595 14 2148  0.65
0 X —
2000 89S Russell 1000 15.52 20.39 0.67
23 10.00 Ili Oy MF US Large Cap Blend Net * 14.48 18.53 0.68
c N Oy ™
S — O o
5 0.00 ——
o
-10.00
20,00
30,00 Vanguard FTSE Social * 12.51 2 16.69 0.67
' Russell 1000 11.80 15.95 0.66
-40.00 MF US Large Cap Blend Net * 10.69 15.21 0.63
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
4]

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Institutional Index
For the Period Ending December 31, 2023

Fund Information Characteristics

= Ticker VINIX = Morningstar Rating 5 280.00
_— 241.72
= Assets $(Millions) 269,621 = Avg Manager Tenure 3.38 240.00
= Expense Ratio 0.04% = Manager Multiple 200,00
= Strategy US Large Cap Core
4 9 P 160.00
= Benchmark(s) S&P 500
120.00
= Universe(s) MF US Large Cap Blend Net
80.00
Investment Strategy
The investment seeks to track the performance of a benchmark index that measures the investment 40.00 23.61
return of large-capitalization stocks. The fund employs an indexing investment approach designed to 0.00 _ 4.19
frack the performance of the Standard & Poor's 500 Index, a widely recognized benchmark of U.S. ’ P/E (1Y Trailing) P/B Avg Mkt Cap ($Bil)

stock market performance that is dominated by the stocks of large U.S. companies. The advisor

attempts to replicate the target index by investing all, or substantially all, of its assets in the stocks .
. ) . ) ) . o Sector Allocation
that make up the index, holding each stock in approximately the same proportion as its weighting in

the index. 35.00
30.00 29.82
25.00
20.00
ACG Investment Style
Value Core Growth 15.00 1ot 12,50 12.67
10.00 - 8.58
6 10
Large 3 89
g 5.00 . . 219 2.52 2.34
0.00 I N ..
. & & & o 4 &
Mid £ L %\oé %o Ooo‘ (\o éo:}“ &8 \%a,\o &
NNy & & <\ . W O
9 N < & N 4
S P \2\@0 <&
Small
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 42
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FMPTF Participant Directed Mutual Fund Program

Vanguard Institutional Index

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard Inst'l Index * 11.68 46 - -
16.00 @ 53P 500 11.69 . .
A * : - -
15.00 S&P 500 MF US Large Cap Blend Net 11.63
14.00
Beta 1.00
__13.00
£ 1200 > Down Capture (%) 100.07 Vanguard Inst'l Index * 26.24 25 13.06 1.63
& 11.00 S&P 500 26.29 13.07 1.63
A MF US Large Cap Blend Net * 24.30 14.87 1.27
10.00
9.00
8.00
20 1m0 400 1500 e 1700 1800
Standard Deviation (%) Vanguard Inst'l Index * 9.96 26 16.88 0.46
S&P 500 10.00 16.88 0.46
MF US Large Cap Blend Net * 8.93 17.41 0.39
Calendar Year Returns 9 P
40.00 2% 5
o Q 0
30.00 R8x -
- = o
000 2% = SIS I Vanguard Inst' Index * 1566 18 1972 070
: oo - S&P 500 15.69 19.72 0.70
2 1000 - — MF US Large Cap Blend Net * 14.48 1853 0.68
c R I
5 = =
° 0.00 s
[2%4
-10.00
-20.00 Vanguard Inst'l Index * 12.00 8 15.51 0.69
S&P 500 12.03 15.50 0.70
-30.00 MF US Large Cap Blend Net * 10.69 15.21 0.63
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
43

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard PRIMECAP
For the Period Ending December 31, 2023

Fund Information Characteristics

= Ticker VPMAX ® Morningstar Rating 4 180.00
= Assets $(Millions) 70,613 = Avg Manager Tenure 24.65 160.00 14426
. . 140.00
= Expense Ratio 0.31% = Manager Multiple
120.00
= Strategy US Large Cap Growth
100.00
= Benchmark(s) Russell 1000 Growth
80.00
= Universe(s) MF US Large Cap Growth Net €0.00
Investment Strategy 40.00 0334
The investment seeks long-term capital appreciation. The fund invests in stocks considered to have 20.00
above-average earnings growth potential that is not reflected in their current market prices. Its 0.00 _ 3.98
portfolio consists predominantly of large- and mid-capitalization stocks. ’ P/E (1Y Trailing) P/B Avg Mkt Cap ($Bil)
Sector Allocation
40.00
35.00
30.75 31.17
30.00
25.00
ACG Investment Style 20.00
Value Core Growth 15.00
10.00 9.29
Large 5.48 6.49
9 5.00 - 217
0.36 0.00
0.00 |
. L S S\ N S
Mid & oo° @ 2 © N
& Fe cjOQ < & S
& O N < &
) OO &
Small
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 44
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FMPTF Participant Directed Mutual Fund Program

Vanguard PRIMECAP

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
M vanguard PRIMECAP * 9.98 97 - -
18.00 @ Russell 1000 Growth 14.16 - -
Russell 1000 A MFUSL Cap Gi th Net * 13.95
17.00 Growth arge Cap Grow e . - -
16.00
Beta 0.77
— 15.00 an
S T Up Capiure (7] se24
£ 1400 Down Capture (%) 92.72 Vanguard PRIMECAP * 28.18 83 9.38 2.47
& 1300 - Russell 1000 Growth 42.68 1697 222
MF US Large Cap Growth Net * 38.91 17.46 1.87
12.00 A
11.00
12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00 21.00 22.00 3 Years
Standard Deviation (%) Vanguard PRIMECAP * 9.88 4 16.01 0.48
Russell 1000 Growth 8.86 21.83 0.31

MF US Large Cap Growth Net * 5.37 20.70 0.16
Calendar Year Returns 9 P "

60.00
40.00
8 Vanguard PRIMECAP * 14.76 71 19.18 0.67
hel
2000 = & e — Russell 1000 Growth 19.50 23.10 0.76
g I.i 32 u\.; :)-, MF US Large Cap Growth Net * 15.97 20.83 0.68
N
£ 000 e N
o} ~ — N
& i
-20.00
-40.00 Vanguard PRIMECAP * 13.07 30 15.69 0.75
Russell 1000 Growth 14.86 18.11 0.75
-60.00 MF US Large Cap Growth Net * 12.25 1719 0.64
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
45

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Eaton Vance Atlanta Cap SMID
For the Period Ending December 31, 2023

Fund Information Characteristics

= Ticker ERASX = Morningstar Rating 5 28.00
= Assets $(Millions) 12,346 = Avg Manager Tenure 20.17 24.00
21.50

= Expense Ratio 0.82% = Manager Multiple 20.00

= Strategy US Small/Mid Cap Core 16,00

= Benchmark(s) Russell 2500

12.00 10.59
= Universe(s) MF US Small Cap Blend Net
8.00
Investment Strategy 304

The investment seeks long-term capital growth. Under normal circumstances, the fund invests at least 4.00 i

80% of its net assets (plus any borrowings for investment purposes) in small- fo mid-cap stocks (the 0.00 _

"80% Policy"). The portfolio managers generally consider small- to mid-cap companies to be those ’ P/E (1Yr Trailing) P/B Avg Mkt Cap ($Bil)

companies having market capitalizations within the range of companies comprising the Russell 2500

TM Index. .
Sector Allocation

31.86
30.00
25.00
ACG Investment Style 20.00
Value Core Growth 15.00 1488
10.00
Large 500
0.00
0.00
. <& .,70
Mid O& & & N
(GRS BN
P S
< &
Small
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 46
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FMPTF Participant Directed Mutual Fund Program

Eaton Vance Atlanta Cap SMID

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B Eaton Vance * 10.96 83 - -
14.00 @ Russell 2500 13.35 - -
13.00 A * - -
Russell 2500 MF US Small Cap Blend Net 12.67
12.00
11.00 n Beta 0.83
— 10.00
= Up capiure (7 7o
£ 900 Down Capture (%) 75.02 Eaton Vance * 14.08 72 11.19 0.81
— AR
& 800 b Russell 2500 17.42 14.88 0.83
7.00 A MF US Small Cap Blend Net * 16.22 22.62 0.49
6.00
5.00
400 . 3Yeas |
14.00 15.00 16.00 17.00 18.00 19.00 20.00 21.00 22.00 23.00 24.00 3 Years
Standard Deviation (%) Eaton Vance * 8.39 22 14.57 0.43
Russell 2500 4.24 16.77 0.12
MF US Small Cap Blend Net * 5.83 20.50 0.18
Calendar Year Returns P
50.00
30.00 o § © § — Eafon Vance * 13.79 8 2248  0.53
o N o NS 2 Russell 2500 11.67 26.12 0.37
g 20.00 : C: h— MF US Small Cap Blend Net * 10.83 23.54 0.38
7o)
€ 1000 I I I I
2 L
o)
o 0.00 . l
-10.00 S II
20.00 o0 = Eaton Vance * 11.25 17.76 0.56
g 2 Russell 2500 8.36 20.35 0.35
-30.00 ' MF US Small Cap Blend Net * 7.32 19.71 0.31
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
Performance and statistics are calculated using quarterly return data. 47
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FMPTF Participant Directed Mutual Fund Program

Vanguard Small Cap Index
For the Period Ending December 31, 2023

Fund Information Characteristics

= Ticker VSMAX = Morningstar Rating 4 20.00
= Assets $(Millions) 49,600 = Avg Manager Tenure 7.83 15.89
16.00
= Expense Ratio 0.05% = Manager Multiple
= Strategy US Small Cap Core 12.00
= Benchmark(s) CRSP US Small Cap
= Universe(s) MF US Small Cap Blend Net 800
Investment Strategy 4.00
The investment seeks to track the performance of a benchmark index that measures the investment
return of small-capitalization stocks. The fund employs an indexing investment approach designed to - _
track the performance of the CRSP US Small Cap Index, a broadly diversified index of stocks of smalll ’ P/E (1Yr Trailing) Avg Mkt Cap ($BIil)

U.S. companies. The advisor attempts to replicate the target index by investing all, or substantially all,
of its assets in the stocks that make up the index, holding each stock in approximately the same

Sector Allocation
proportion as its weighting in the index.

24.00
20.00 19.65
16.00 1570
13.60 13.30
ACG Investment Style 12.00 11.20
Value Core Growth
8.00
. . 4.45
Large 4.00 251 .
oco 1N
o © o
Mid ) SO N
s S SO & gé\ N
& C SN 4
Small
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 48

© 2024 Asset Consulting Group All Rights Reserved



FMPTF Participant Directed Mutual Fund Program

Vanguard Small Cap Index

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard Small Cap * 13.41 34 - -
12.00 @ CRSP US Small Cap 13.41 - -
CRSP US A MF US Small Cap Blend Net * 12.67
11.00 small Cap mall Cap Blend Ne . - -
10.00
Beta 1.00
. 9.00
2 Up Capture (%) 10007 . dYear
= - 1 Year
£ 800 Down Capture (%) 99.94 Vanguard Small Cap * 18.20 25 14.77 0.89
& 700 A CRSP US Small Cap 18.09 1480  0.88
MF US Small Cap Blend Net * 16.22 22.62 0.49
6.00
5.00
“% . 3Yeas
16.00 17.00 18.00 19.00 20.00 21.00 22.00 23.00 24.00 3 Years
Standard Deviation (%) Vanguard Small Cap * 4.66 64 16.66 0.15
CRSP US Small Cap 4.61 16.66 0.15
MF US Small Cap Blend Net * 5.83 20.50 0.18
Calendar Year Returns P
40.00
30.00 S L. S
20.00 PO IS Y Yo o 2 o Vanguard Small Cap * 11.70 32 26.14 0.38
’ - — — 52 — CRSP US Small Cap 11.66 26.14 0.37
2 1000 =2 MF US Small Cap Blend Net * 10.83 23.54 038
C
5 []
© 0.00
[2'4
-10.00
-20.00 Vanguard Small Cap * 8.43 15 20.35 0.35
CRSP US Small Cap 8.41 20.35 0.35
-30.00 MF US Small Cap Blend Net * 7.32 19.71 0.31
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
49

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Total International Stock Index
For the Period Ending December 31, 2023

Fund Information Characteristics

= Ticker VTIAX = Morningstar Rating 3 35.00

30.00 28.59
= Assets $(Millions) 63,132 = Avg Manager Tenure 10.88 2500
= Expense Ratio 0.11% = Manager Multiple 20.00

13.61

= Strategy Int'l Developed Markets Equity Large Cap Core 1500

10.00
= Benchmark(s) FTSE Global All Cap ex US 5.00 —

. . 0.00 _

= Universe(s) MF Foreign Large Cap Core Net P/E (1Yr Traling) b8 Avg Mki Cap ($8i)

Investment Strategy Sector Allocation

The investment seeks to track the performance of a benchmark index that measures the investment

24.00
return of stocks issued by companies located in developed and emerging markets, excluding the 20.00 19.69
United States. The fund employs an indexing investment approach designed to track the performance 16.00 14.92
. N . . ’ 12.81
of the FTSE Global All Cap ex US Index, a float-adjusted market-capitalization-weighted index 12.00 11.12 5T
: .1
designed to measure equity market performance of companies located in developed and emerging 8.00 7.32 543 8.14
. . . . . . . 5.06 .
markets, excluding the United States. It invests all, or substantially all, of its assets in the common 3.26 3.12
4.00
stocks included in its target index. 0.00 - -
e o Y s @ e oS & x@ &>
Co F &£ L FE S E S ¢
oy éi\o L (1*’—3\ <& O X N o V“d\ > S
X @) OO(\ S \2@0 NS X <@
ACG Investment Style Region Allocation
Value Core Growth 40.00
35.00
30.88
Large 30.00 27.06
25.00
20.00
. 15.76
Mid 15.00
8.86
10.00 777 6.48
0.00 [
US/Canada United Europe Japan Asia Pacific Emerging Other
Kingdom ex-UK ex-Japan Markets
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 50
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FMPTF Participant Directed Mutual Fund Program

Vanguard Total International Stock Index

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard Int' Stock * 9.97 49 - -
8.00 FTSE
@ FTSE Global All Cap ex US 9.82 - -
Global Al A MF Foreign L Cap Core Net * 9.95
7.00 Cap ex Us oreign Large Cap Core Ne . - -
6.00
Beta 1.01
— 5.00
=2 & Up capiure (7 773
g 4.00 A [ ] Down Capture (%) 102.54 Vanguard Int'l Stock * 15.52 12.04 0.87
& 3.00 FTSE Global All Cap ex US 16.17 11.22 0.99
MF Foreign Large Cap Core Net * 16.10 16.51 0.66
2.00

0.00
12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00 3 Years

Standard Deviation (%) Vanguard Int'l Stock * 1.77 61 16.48 -0.02
FTSE Global All Cap ex US 2.19 16.19 0.00
MF Foreign Large Cap Core Net * 2.27 17.34 0.00
Calendar Year Returns 9 9 P
40.00
wn
)
N —
30.00 S g
~ g == Vanguard Int'l Stock * 7.34 65 20.96 0.26
20.00 J w00 FTSE Global All Cap ex US 7.78 20.66 0.29
—_ o
¥ 10.00 53 i I I MF Foreign Large Cap Core Net * 7.82 18.54 0.32
c AN I
2 | B
o 000 ey NG
S Sy 3383
21000 e NG QS
A
-20.00 o8& Vanguard Int'l Stock * 4.09 45 16.69 0.17
L s FTSE Global All Cap ex US 4.51 16.51 0.20
-30.00 MF Foreign Large Cap Core Net * 3.99 1539 0.18
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
51

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard All World ex-US Small Cap
For the Period Ending December 31, 2023

Fund Information

Characteristics

= Ticker VFSAX = Morningstar Rating 3 16.00 137
14.00 :
= Assets $(Millions) 8,300 = Avg Manager Tenure 8.25 12.00
= Expense Ratio 0.16% = Manager Multiple ]:22
= Strategy Int'l Developed Markets Equity Small Cap Core 6.00
4.00
= Benchmark(s) MSCI ACWI ex US SC NetDiv 2,00 1.38 1.80
= Universe(s) MF Foreign Small/Mid Cap Core Net 0.00

P/E (1Yr Trailing) P/B Avg Mkt Cap ($Bil)

Investment Strategy Sector Allocation

The investment seeks to track the performance of a benchmark index that measures the investment

24.00

return of stocks of intfernational small-cap companies. The fund employs an indexing investment 20.00 20.70
approach designed to track the performance of the FTSE Global Small Cap ex US Index. The advisor 16.00 14.43
affempts to sample the target index by investing all, or substantially all, of its assets in common stocks 12.00 12.02 10.53 10.70
in the index and by holding a representative sample of securities that resembles the full index in terms 8.00 4 o7 6 99
of key risk factors and other characteristics. 400 310 4 06
000 N
5\ @ A S
S & > <0 & S <@
0"’ f—, OQ (\\ ¢ Y 0"’& N \é Q::\ ’\§§
T S R AR

ACG Investment Style Region Allocation

Value Core Growth 40.00
35.00

Large 30.00
25.00 23.67

31.26

20.00

; 14.89
Mid 15.00

13.66

10.00 8.59

small 5.00 -
0.00

US/Canada United Europe Japan Asia Pacific Emerging Other
Kingdom ex-UK ex-Japan Markets

5.41

Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 52
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FMPTF Participant Directed Mutual Fund Program

Vanguard All World ex-US Small Cap

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard AW ex-US SC * 10.41 70 - -
@ MSCI ACWI ex US SC NetDiv 10.12 - -
ACWI ex US A ] ]
7.00 SC NetDiv MF Foreign Small/Mid Cap Core Net 10.74 - -
*
6.00
Beta 1.01
< > ) Up Capture (%) 99.35
- A 1 Year
§ 400 ] Down Capture (%) 106.18 Vanguard AW ex-US SC * 1514 37 1176  0.86
& .00 MSCI ACWI ex US SC NetDiv 15.66 9.93 1.07
200 MF Foreign Small/Mid Cap Core Net ~ 14.78 17.59 0.54
. *

0.00
14.00 15.00 16.00 17.00 18.00 19.00 20.00 21.00 22.00 3 Years

Standard Deviation (%) Vanguard AW ex-US SC * 0.71 62 17.42 -0.08
MSCI ACWI ex US SC NetDiv 1.49 16.99 -0.04
Iy~ e ]  / Foreion Smol/Mid Cop Core Nef 1.8 1829 003
Calendar Year Returns .
50.00
0w~
40.00 g
30.00 < o 29 @ Vanguard AW ex-US SC * 6.81 60 24.35 0.20
SRS R T 8w MSCI ACWI ex US SC NetDiv 7.89 2388 025
— 20.00 o« > Oy N0 PR B
® — - = S a oo = — X MF Foreign Small/Mid Cap Core Net 7.1 20.35 0.26
§ 1000 3~ § &9 - .
£ oo ol -
nEy -
L8~ o
1000 5G5S
20.00 ' = Vanguard AW ex-US SC * 3.89 74 19.20 0.14
20, =
Sa8 Q% MSCI ACWI ex US SC NetDiv 4.88 1891 0.9
-30.00 = 5 - -2z ) )
i ; ~ 7T 4.33 16.85 0.18
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 MF Foreign Small/Mid Cap Core Net
X
* Net of Fee Returns
53

Performance and statistics are calculated using quarterly return data.
© 2024 Asset Consulting Group All Rights Reserved



FMPTF Participant Directed Mutual Fund Program

Vanguard Emerging Markets Stock Index
For the Period Ending December 31, 2023

Fund Information Characteristics

= Ticker VEMAX = Morningstar Rating 4 24.00 055
20.00
= Assets $(Millions) 72,061 = Avg Manager Tenure 11.75
16.00 343
= Expense Ratio 0.14% = Manager Multiple 1200 .
= Strategy Emerging Markets Equity Large Cap Core 8.00
= Benchmark(s) MSCI EM NetDiv 4.00 4o
= Universe(s) MF Diversified Emerging Markets Net 0.00 " ]
P/E (1Yr Trailing) P/B Avg Mkt Cap ($Bil)

Investment Strategy
The investment seeks to track the performance of a benchmark index that measures the investment

Sector Allocation

28.00
return of stocks issued by companies located in emerging market countries. The fund employs an 24.00 21-52
indexing investment approach designed to track the performance of the FISE Emerging Markets All 20.00 17.86
Cap China A Inclusion Index. It invests by sampling the index, meaning that it holds a broadly 16.00 12.50
diversified collection of securities that, in the aggregate, approximates the index in terms of key 12.00 g 43 6.20 8.21 8.71
. 8.00 . .
characteristics. 5. 64 4.58 3.51
-
B I =y
e 5 Y s @ AP o &® 4 P
o I & L & F @ O
oy éixo & 5 s & N > N @d\ o N
o @) OO(\ < R & N @
ACG Investment Style Region Allocation
Value Core Growth 60.00
50.00 47.05
Large 40.00
30.00 27.98
20.00 10.67
. . 8.50
e o s ]
1.94 ‘ 0.05 0.49
0.00
o %) X e 3 5 S X
& & & o O é"é\ o
Small ¥ o 3° RENONAY S
;\\(\ (‘)\Q SN 0\@ Q)‘F J\Q Q,b
Ny & & & & o o
Q/(Q ‘&O oo\ < 4®
v ] o
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 54
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FMPTF Participant Directed Mutual Fund Program

Vanguard Emerging Markets Stock Index

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard EM Stock Index * 6.56 78 - -
6.00 MSCl @ MSCI EM NetDiv 7.86 - -
5.00 EM NetDiv A \F Diversified Emerging Markets 7.77 - -
Net *
4.00 Beta 0.96
8 Up Capture (%) 4
g 3.00 m Down Capture (%) 94.62 Vanguard EM Stock Index * 9.21 66 7.41 0.57
& AT MSCI EM NetDiv 9.83 916  0.53
2.00
MF Diversified Emerging Markets 10.93 18.03 0.32
Net *
1.00
0.00
%00 150 160 1700 1800 1900 20,00
Standard Deviation (%) Vanguard EM Stock Index * -3.25 30 12.81 -0.42
MSCI EM NetDiv -5.08 14.52 -0.50
i ifi i -5.77 17.98 -0.44
Calendar Year Returns MF Diversified Emerging Markets
Net *
50.00
40.00
30.00 3@ g Vanguard EM Stock Index * 466 38 2070  0.13
20.00 G 22 S g MSCI EM NetDiv 3.68 2137 008
— [ce]
® AR MF Diversified Emerging Markets 3.95 19.95 0.11
= 10.00 Q 3 .l
5 5 Net *
% 0.00 ° 2-_ .
o 3 L
-10.00 o
20,00 5 > M
X ~N 23 Vanguard EM Stock Index * 2.98 39 17.32 0.10
-30.00 : g2 ,
DR MSCI EM NetDiv 2.66 17.87 0.08
-40.00 . . .
2.49 17.36 0.07
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 MF Diversified Emerging Markets
Net *
* Net of Fee Returns
55

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Intermediate IG Fund
For the Period Ending December 31, 2023

Fund Information

Characteristics

= Ticker VFIDX = Morningstar Rating 3 10.00
= Assets $(Millions) 32,188 = Avg Manager Tenure 5.04 8.00
= Expense Ratio 0.10% = Manager Multiple 6.00
= Strategy Intfermediate Core Bonds 4.00
= Benchmark(s) Bloomberg US Credit Int 2.00
= Universe(s) MF Intermediate Core Bond Net 0.00 ) )
Av g Eff Maturity Avg Eff Duration Avg Coupon
Investment Strategy Sector Allocation
The investment seeks to provide a moderate and sustainable level of current income. The fund invests 100.00 T
in a variety of high-quality and, to a lesser extent, medium-quality fixed income securities, at least 80% £0.00 i
of which will be short- and intermediate-term investment-grade securities. High-quality fixed income '
" . . A . " 60.00
securities are those rated the equivalent of A3 or better; medium-quality fixed income securities are
those rated the equivalent of Baal, Baa2, or Baa3. It is expected to maintain a dollar-weighted 40.00
average maturity of 5to 10 years. 20.00 11,24
0.00 0.21 0.41 0.08 0.54 0.70
0.00 NG %
@ S KY S s A x>
&6 \Ob @Q) <~ ng oo(\ ’&e QO%
& & & K O S o
N 2 06) v N
(S e

Quality Allocation

Morningstar Investment Style

Short Med Long 60.00
49.82
50.00
High
40.00 36.88
E 30.00
Med S
a 20.00
10.00 9.22
Low - 1.24 0.00 0.00 1.90 0.94
0.00 . ’ e
AAA AA A BBB BB B Below B Below
Duration C/NR
Under Sector Allocation "other" may consist of ABS, Convertibles, and Municipals.
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 56
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FMPTF Participant Directed Mutual Fund Program

Vanguard Intermediate IG Fund

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard Intermediate IG * 8.20 2 - -
6.00 Bloomberg )
: Us @ Bloomberg US Credit Int 5.60 - -
. N _ _
5.00 Credit Int A MF Intfermediate Core Bond Net 6.70
4.00
Beta 1.32
—. 3.00
= e P coplure 7 e
% 2.00 A Down Capture (%) 140.95 Vanguard Intermediate IG * 8.61 9.73 0.37
& 1.00 Bloomberg US Credit Int 6.94 5.95 0.32
MF Intermediate Core Bond Net * 5.58 8.51 0.06
0.00
-1.00
-2.00
200 500 400 500 600 700 60 .00 10.00
Standard Deviation (%) Vanguard Intermediate IG * -2.54 11 9.06 -0.52
Bloomberg US Credit Int -1.28 6.01 -0.57
MF Intermediate Core Bond Net * -3.43 7.25 -0.78

Calendar Year Returns

15.00 o —
SN <« o
20y 2 o
1000 =g s s
w24 NB W N Q Vanguard Intermediate IG * 2.46 2 8.11 0.07
500 IS 3o . © o9 ¥ 3 .
l Qe g .. o l. s Bloomberg US Credit Int 2.44 6.00 0.09
— o
¥ 000 e H . _ MF Intermediate Core Bond Net * 1.07 629  -0.12
T o T T L=
£ ~ p) 8 v
2 = = - 2w
T -500 ' ' T
[2%4
-10.00
-15.00 Vanguard Intermediate IG * 2.74 3 6.08 0.25
Bloomberg US Credit Int 2.46 4.50 0.27
-20.00 MF Infermediate Core Bond Net * 1.69 482 0.10
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
57

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Total Bond Index
For the Period Ending December 31, 2023

Fund Information

Characteristics

= Ticker VBTLX = Morningstar Rating 3 12.00

= Assets $(Millions) 104,837 = Avg Manager Tenure 11 1000

= Expense Ratio 0.05% ® Manager Joshua C. Barrickman jzz

= Strategy Intermediate Core Bonds 4:00 3.9]

= Benchmark(s) Bloomberg US Aggregate 2.00 -
= Universe(s) MF Intermediate Core Bond Net 0.00 Ava Eff Matuity Avg Eff Duration Avg Coupon

Sector Allocation

Investment Strategy

The investment seeks the performance of a broad, market-weighted bond index. The fund employs an 60.00
indexing investment approach designed to track the performance of the Bloomberg Barclays U.S. 50.00 45.95
Aggregate Float Adjusted Index. This index represents a wide spectrum of public, investment-grade, 40.00
taxable, fixed income securities in the United States-including government, corporate, and 30.00 26.67
international dollar-denominated bonds, as well as mortgage-backed and asset-backed securities-all 20.00 21.09
with maturities of more than 1 year. All of its investments will be selected through the sampling 10.00 - 334 5
. 0.95 1.16 .
process, and at least 80% of its assets will be invested in bonds held in the index. 0.00 0 0.00
Q RS & A > & ) S
N e &
éj;” O\o & N Q‘@(\ O\& © 0’6\ O
N 2 eb ¥ N
ANe <
Morningstar Investment Style Quality Allocation
Short Med Long 100.00
80.00 70.56
High
9 60.00
= 40.00
Med S
©) 20.00 12,72 13.57
3.17
0.00 0.00 0.00 0.00 0.00
Low 0.
-20.00
AAA AA A BBB BB B CCC cC C Below
C/NR

Duration

Under Sector Allocation "other" may consist of ABS, Convertibles, and Municipals.
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 58
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FMPTF Participant Directed Mutual Fund Program

Vanguard Total Bond Index

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard Total Bond * 6.69 53 - -
4.00 Bloomberg
Us o Bloomberg US Aggregate 6.82 - -
A MF Infermediate Core Bond Net * 6.70 - -
3.00 Aggregate
2.00 o Beta 1.01
—_ A‘-
= Up Capture (%) 100-5¢
% 1.00 Down Capture (%) 101.54 Vanguard Total Bond * 5.70 44 8.68 0.08
& Bloomberg US Aggregate 5.53 8.81 0.06
0-00 MF Intermediate Core Bond Net * 5.58 851 006
-1.00
-2.00
00 a0 4w 500 600 700 800
Vanguard Total Bond * -3.36 43 7.56 -0.73

Standard Deviation (%)
Bloomberg US Aggregate -3.31 7.56 -0.72

MF Intermediate Core Bond Net * -3.43 7.25 -0.78
Calendar Year Returns

16.00
12.00 ENI o=
- S35 Nal .
800 23 2 —— s 39 I Vanguard Total Bond * 6.60 -0.12
~O 0 5
_ 4.00 QB Y o« o Moo o) = Bloomberg US Aggregate 1.10 6.57 -0.12
S SR=- | | | ... S MF Intermediate Core Bond Net * 1.07 629 -0.12
e 0w - ~ -
€ 8 B
5 ™ N oS W
5 -400 S o Q00
Ko - T T
-8.00
12,00
16.00 ©35 93 Vanguard Total Bond * 1.79 40 5.08 0.1
' 9. 1" ‘LI’ Bloomberg US Aggregate 1.81 5.04 0.1
-20.00 MF Intermediate Core Bond Net * 1.69 4.82 0.10
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
59

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Retirement Savings Trust

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard RST * 0.62 99 - -
4.00 ) @ Us T-Bills 90 Day 1.37 - -
US T-Bills
A MF Ultrashort Bond Net * 1.81 - -
3.00 90 Day
2.00 = Beta 0.15
= st Up Capiure (7] 14995
5 1.00 Down Capture (%) 43,797.79 Vanguard RST * 2.36 99 0.09  -30.40
e US T-Bills 90 Day 5.01 0.27 0.00
0-00 M Ultrashort Bond Net * 577 085 079

-1.00

-2.00
-2.00 -1.00 0.00 1.00 2.00 3.00 4.00 3 Years

Standard Deviation (%) Vanguard RST * 1.71 68 0.26 -1.70
US T-Bills 90 Day 2.15 1.15 0.00
MF Ultrashort Bond Net * 1.90 1.10 -0.28
Calendar Year Returns
7.00
6.00
5.00 Vanguard RST * 1.91 71 0.24 0.14
4.00 US T-Bills 90 Day 1.88 0.95 0.00
S MF Ultrashort Bond Net * 2.07 1.55 0.15
= 3.00 = ~ < S - 5
5 e @ < N o o ®J o~
o 200 = — — © - < — ) ) A
& o] o~ o o ) o
1.00 o o) ] I I 5
o o e o o > 2
oo0 MSmE NS wm Mlmm
100 Vanguard RST * 1.90 17 0.17 3.75
' US T-Bills 90 Day 1.25 0.78 0.00
-2.00 MEF Ultrashort Bond Net * 1.56 124 027
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
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Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Total International Bond Index
For the Period Ending December 31, 2023

Fund Information

Characteristics

= Ticker VTABX = Morningstar Rating 3 12.00
- 10.00
= Assets $(Millions) 85,195 = Avg Manager Tenure 6.08
8.00
= Expense Ratio 0.11% = Manager Multiple 400
= Strategy International Core Bonds 4.00
2.26
= Benchmark(s) Bloomberg Glbl Aggregate Bd US Hgd 2.00 _
= Universe(s) MF Global Bond-USD Hedged Net 0.00 ) )
Av g Eff Maturity Avg Eff Duration Avg Coupon
Investment Strategy Sector Allocation
The investment seeks to track the performance of a benchmark index that measures the investment 60.00
return of non-U.S. dollar-denominated investment-grade bonds. The fund employs an indexing 50.00 50.70
investment approach designed to track the performance of the Bloomberg Barclays Global 40.00
Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged). This index provides a 30.00 TWE
broad-based measure of the global, investment-grade, fixed-rate debt markets. It is non-diversified. 20.00 3 T .
10.00
0.00
Q RS & A > & ) S
N e
& s ¥ & o N ¢ o
< IS \e N
o) e
Morningstar Investment Style Region Allocation
Short Med Long 60.00
49.50
50.00
High
9 40.00
E 30.00
Med S
a 20.00
13.45 596
0.00 ] — |
US/Canada United Europe Japan Asia Pacific Emerging Other
Duration Kingdom ex-UK ex-Japan Markets

Under Sector Allocation "other" may consist of ABS, Convertibles, and Municipals.
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 61
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FMPTF Participant Directed Mutual Fund Program

Vanguard Total International Bond Index

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard Total Int'l Bond * 6.51 61 - -
6.00 Bloomberg
Gibl o Bloomberg Glbl Aggregate Bd US 5.99 - -
5.00 Aggregate Hgd
A MF Global Bond-USD Hedged Net * 6.65 — -
4.00 Beta 1.05
= Up capiure (7 10150
g 3.00 Down Capture (%) 103.47 Vanguard Total Int'l Bond * 8.83 24 7.10 0.54
& ==A= Bloomberg Glbl Aggregate Bd US 7.15 6.82 0.31
2.00
Hgd
MF Global Bond-USD Hedged Net * 7.71 6.75 0.39

1.00

0.00
2.00 3.00 4.00 5.00 6.00 7.00 8.00 3 Years

Standard Deviation (%) Vanguard Total Int'l Bond * -2.51 50 6.64 -0.70
Bloomberg Glbl Aggregate Bd US -2.11 6.24 -0.68
Calendar Year Returns Hgd
MF Global Bond-USD Hedged Net * -2.52 6.21 -0.75
16.00
12.00 -§& N ]
- B g 832 .2 S
. N . .
8.00 = o w3 49 o J Lo ~ o Vanguard Total It Bond * 088 76 580  -0.17
<~ S < S o4 ~
4.00 I 38 o l S= 0 ss IR 3 II III II Bloomberg Glbl Aggregate Bd US 1.40 544  -0.09
® 0.00 epy=X .l ... .- S - Hod
S E oo MF Global Bond-USD Hedged Net * 1.38 591 007
2 400 A
[ QT
-8.00
1200 o
16.00 N o % Vanguard Total Int'l Bond * 2.40 31 4.62 0.25
-16. .y
S. 7 Bloomberg Glbl Aggregate Bd US 2.41 4.31 0.27
-20.00 Hgd
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
MF Global Bond-USD Hedged Net * 2.25 4.48 0.20
* Net of Fee Returns
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Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Federal Money Market

For the Periods Ending December 31, 2023
Return Std Dev Sharpe

(%) (%) Ratio

10 Years Risk / Return 10 Years Relative Statistics

B vanguard Federal MM * 1.34 _ -
4.00 .
US T-Bills 90 Da 1.37 - -
Us T-Bills ® ! Y
3.00 90 Day
2.00 Beta 1.00
< @ P capture (7 6%
W
£ 10 Down Capture (%) -1,764.71 Vanguard Federal MM * 5.09 0.22 0.35
e US T-Bills 90 Day 5.01 0.27 0.00
0.00

-1.00

-2.00
-2.00 -1.00 0.00 1.00 2.00 3.00 4.00 3 Years

Vanguard Federal MM * 2.20 1.17 0.04

Standard Deviation (%)
US T-Bills 90 Day 2.15 1.15 0.00

Calendar Year Returns

6.00
5.00
Vanguard Federal MM * 1.83 0.97 -0.05
4.00 US T-Bills 90 Day 1.88 0.95 0.00
2
C
S 3.00 . g
2.00
-
1.00 3 Vanguard Federal MM * 1.21 078  -0.05
—_— wn
ﬁ . 5 g US T-Bills 90 Day 125 078 000
0.00 —
2019 2020 2021 2022 2023
* Net of Fee Returns
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Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard REIT Index
For the Period Ending December 31, 2023

Fund Information Characteristics

= Ticker VGSLX = Morningstar Rating 3 45.00
= Assets $(Millions) 31,801 = Avg Manager Tenure 17.75 40.00 150
5.05
= Expense Ratio 0.12% = Manager Multiple 35.00
. 30.00
= Strategy Core Real Estate - Mid Core
25.00 23.58
= Benchmark(s) FTSE NAREIT Equity REITs
20.00
= Universe(s) MF Real Estate Net 15.00
Investment Strategy 10.00
The investment seeks to provide a high level of income and moderate long-term capital 5.00
appreciation by tracking the performance of the MSCI US Investable Market Real Estate 25/50 Index -
that measures the performance of publicly fraded equity REITs and other real estate-related ’ P/E (1Yr Trailing) P/B Avg Mkt Cap ($Bil)

investments. The advisor attempts to frack the index by investing alll, or substantially all, of its

assets-either directly or indirectly through a wholly owned subsidiary, which is itself a registered

) . ) ) ) ) Sector Allocation
investment company-in the stocks that make up the index, holding each stock in approximately the

same proportion as its weighting in the index. The fund is non-diversified. 120.00
100.00 ?9.16
80.00
ACG Investment Style 60.00
Value Core Growth
40.00
Large 20.00
0.84 0.00 0.00 0.00
0.00
. e S N
Mid ((\((\ o\“-’ é@ é@
o é\oé’o& B
@ C© Cjo<\
Small
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 64
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FMPTF Participant Directed Mutual Fund Program

Vanguard REIT Index

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard REIT * 18.13 12 - -
10.00 "
FTSE NAREIT Equity REITs 16.22 - -
FTSE NAREIT . auily
. A MF Real Estate Net * 16.41 - -
9.00 Equity REITs
8.00 Beta 0.97
R an® Up capiure (7 el
£ 700 Down Capture (%) 98.17 Vanguard REIT * 11.81 56 22.05 0.31
e FTSE NAREIT Equity REITs 13.73 19.19 0.45
6.00 MF Real Estate Net * 11.98 2175 032
5.00
4.00
100 1500 1600 17.00 18.00 19.00 2000 2100 22.00
Standard Deviation (%) Vanguard REIT * 5.02 65 21.06 0.14
FTSE NAREIT Equity REITs 7.21 20.78 0.24

MF Real Estate Net * 5.43 21.29 0.15
Calendar Year Returns

60.00
<t
uwn
<
4000 & X 3 - "
Q3 Vanguard REIT 7.33 55 22.23 0.25
% FTSE NAREIT Equity REITs 7.39 22.84 0.24
— o N X
& 20.00 o R — e MF Real Estate Net * 7.40 20.42 0.27
F) 0.00 = 1 ..- ---
& ' Ll
© 99
Y9 . toYeas
20,00 e] : 10 Years
~ Vanguard REIT * 7.36 50 17.85 0.34
o o~
8§39 FTSE NAREIT Equity REITs 7.65 18.24 0.35
N
-40.00 a el MF Real Estate Net * 7.35 1723 0.36
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
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Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Wellington
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VWENX = Morningstar Rating 4 70.00 -
IS
= Assets $(Millions) 107,371 = Avg Manager Tenure 6 60.00 i3 =
= Expense Ratio 0.17% = Manager Multiple 50.00
40.00
= Strategy Balanced "
30.00 &
= Benchmark(s) 60% S&P 500/40% Bloomberg US Agg
. 20.00
= Universe(s) MF Moderate Allocation Net -
10.00 = S
8 = S & 8 g 8
Investment Strategy 0.00 - S - S S S s S
The investment seeks to provide long-term capital appreciation and moderate current income. The Stocks Bonds Non-U S Stocks  Non-U S Bonds Cash Other
fund invests 60% to 70% of its assets in dividend-paying and, to a lesser extent, non-dividend-paying
60% S&P 500/40% Bloomberg U S
common stocks of established large companies. The remaining 30% to 40% of the fund's assets are | Vanguard W eliington / combere

Agg
invested mainly in fixed income securities that the advisor believes will generate a moderate level of

current income. These securities include investment-grade corporate bonds, with some exposure to . A
" Region Allocation
U.S. Treasury and government agency bonds, and mortgage-backed securities.

120.00
o
=
o
o
100.00 —3% -
N
e
80.00
Asset Allocation Fund Type
60.00
40.00
K g 20.00
Risk Base & 5
< 8 3 8 ¢ 8 ¥ 8 & 8 g 8
0.00 mam © mam o =] ] S} S} S) S] =] S]
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based 9 p
% S&P 40% Bl b
| Vanguard W elington 60% S&P 500/40% Bloomberg U S
Agg
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 66
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FMPTF Participant Directed Mutual Fund Program

Vanguard Wellington

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard Wellington * 9.66 26 - -
12.00 60% S&P P 974
500/40% 60% S&P 500/40% Bloomberg US .
11.00 Bloomberg 99
A MF Moderate Allocation Net * 92.19 - -
10.00
Beta 1.01
5 Up Capture (%) 102.42
2 p Capture [ |
| N—
% 8.00 om Down Capture (%) 107.16 Vanguard Wellington * 14.43 10.42 0.90
@ 7.00 60% S&P 500/40% Bloomberg US 17.67 10.87 1.16
Agg
6.00 A .
MF Moderate Allocation Net * 13.81 11.84 0.72
5.00
4.00
B00 50 1000 100 1200 1300 1400
Standard Deviation (%) Vanguard Wellington * 5.33 11 12.59 0.25
60% S&P 500/40% Bloomberg US 4.71 12.58 0.20
Calendar Year Returns Agg
MF Moderate Allocation Net * 3.34 12.37 0.09
30.00 = ©
3583 o .
N y : N0 ~0
20,00 252 = Ry 283 e
= 3 e — — — > — o ® — - Vanguard Wellington * 9.66 15 13.74 0.57
10.00 12 m - 60% S&P 500/40% Bloomberg US 9.98 13.30 0.61
| HE
% 0.00 — MF Moderate Allocation Net * 8.07 12.86 0.49
o)
[2%4
-10.00
-20.00 Vanguard Wellington * 7.96 8 10.50 0.64
60% S&P 500/40% Bloomberg US 8.09 10.19 0.67
-30.00 Agg
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 .
MF Moderate Allocation Net * 6.01 10.43 0.45
* Net of Fee Returns
Performance and statistics are calculated using quarterly return data. 67
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement Income
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VTINX = Morningstar Rating 4 70.00
= Assets $(Millions) 36,101 = Avg Manager Tenure 3.5 60.00 3
<
©
= Expense Ratio 0.08% = Manager Multiple 50.00 -
. 40.00
= Strategy Target Date Retfirement Funds
. 30.00
= Benchmark(s) S&P Target Date Retirement Income - °
NS Q
. 20.00 > s ~ &
= Universe(s) MF Target Date 2000-2010 Net ° @ S
- 8 . . . & :
(] T
(e} -
Investment Strategy 0.00 - [ RS S
Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Bonds Non-U $ Bonds Stocks Non-U S Stocks Cash Other
asset classes and investment strategies in a single investment vehicle. These funds are typically used
) . ) S&P Target Date Retirement
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally [l Vanguard TR Income Income
include major equity and fixed income asset classes with allocation weights dependent on time
horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically A A
. ) ) ) . o Region Allocation
becomes more conservative with an increase in defensive asset classes, such as fixed income, and a
reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 100.00
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy. S
S
80.00 B
~
N 60.00
Asset Allocation Fund Type
40.00
3
20.00 2
o ) = el > o " ©° !"_7 I @ ®
Risk Based N - - o < @ 5] I3 w w & S
0.00 i e .~ B .
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based
B Vanguard TR Income S&P Target Date Retirement
Income
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 68
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement Income

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard TR Income * 7.34 35 - -
8.00 S&p )
@ s:p Target Date Retfirement 7.39 - -
Target Date
7.00 Retirement Income
A MF Target Date 2000-2010 Nef * 7.7 - -
6.00
Beta 0.98
— 5.00
C A Up Capture (%) 10007
£ 400 L Down Capture (%) 97.36 Vanguard TR Income * 10.74 8.26 0.69
@ 3.00 S&P Target Date Retirement 10.35 8.38 0.64
200 Income
’ MF Target Date 2000-2010 Net * 9.81 9.17 0.50

0.00
4.00 5.00 6.00 7.00 8.00 9.00 10.00 3 Years

Standard Deviation (%) Vanguard TR Income * 0.56 53 8.65 -0.18
S&P Target Date Retirement 1.00 8.54 -0.14
Calendar Year Returns Income
MF Target Date 2000-2010 Net * 0.89 8.79 -0.14
20.00
— ATo)
150 §_3 SSa
1000 | < = &= © o o Vanguard TR Income * 483 66 864  0.34
O N Ry
son © 2N . 20 S&P Target Date Retirement 4.90 8.72 0.35
g . Ill I Income
% 0.00 MF Target Date 2000-2010 Net * 5.21 8.56 0.38
k)
o -5.00
-10.00
15.00 Vanguard TR Income * 4.09 71 6.47 0.44
S&P Target Date Retirement 3.98 6.57 0.42
-20.00
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Income
MF Target Date 2000-2010 Net * 4.41 7.10 0.45
* Net of Fee Returns
69

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2020
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VTWNX = Morningstar Rating 4 60.00
= Assets §(Millions) 38,311 = Avg Manager Tenure 3.5 50.00
= Expense Ratio 0.08% = Manager Multiple 40,00
= Strategy Target Date Retfirement Funds 3,00
= Benchmark(s) S&P Target Date 2020 20,00
= Universe(s) MF Target Date 2016-2020 Net
10.00
Investment Strategy 0.00 § 5
Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Bonds Stocks Non-USBonds ~ Non-US Stocks Cash Other

asset classes and investment strategies in a single investment vehicle. These funds are typically used
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally B Vanguard 2020 B s&P Target Date 2020
include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically Region Allocation

becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 100.00
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy. ©
]
80.00 @ &
2
N 60.00
Asset Allocation Fund Type
40.00
o~
20.00 @
Risk Based - Y e 8 5
ISk base gg.Niiﬁ.%dﬁé’.S
0.00 —— e - - s
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based "o eap
B Vanguard 2020 H S&P Target Date 2020
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 70
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2020

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard 2020 * 8.00 64 - -
8.00 @ s:p Target Date 2020 8.04 - -
S&P Target
A MF Target Date 2016-2020 Neft * 8.17 - -
7.00 Date 2020
6.00 Beta 1.03
® = Up capiure (7 10599
B p ear
£ 5.00 < Down Capture (%) 101.01 *
§ : b : Vanguard 2020 12.51 27 9.00 0.83
& S&P Target Date 2020 12.32 9.03 0.81
400 MF Target Date 2016-2020 Net * 11.60 1030 0.3
3.00
2.00
%00 70 8w 900 1000 1100 1200
Standard Deviation (%) Vanguard 2020 * 1.47 43 10.18 -0.07
S&P Target Date 2020 2.12 10.19 0.00
MF Target Date 2016-2020 Net * 1.24 10.46 -0.09
Calendar Year Returns 9
25.00
20.00 ©
838 —_— 58 g
DAY o <+ N R
15.00 =0l o g — N = Vanguard 2020 * 6.61 11.65 0.41
10.00 E 5 — S&P Target Date 2020 6.47 11.29 0.41
g 5.00 I oo} I MF Target Date 2016-2020 Net * 6.45 10.63 0.42
s . NN
o}
5 0.00
[2%4
-5.00
10,00
15.00 Vanguard 2020 * 5.52 18 9.02 0.47
' S&P Target Date 2020 5.28 8.74 0.46
-20.00 MF Target Date 2016-2020 Net * 503 8.68  0.44
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
71

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2025
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VITVX = Morningstar Rating 4 60.00

= Assets §(Millions) 75,696 = Avg Manager Tenure 3.5 50.00

= Expense Ratio 0.08% = Manager Multiple 40,00

Strategy Target Date Retfirement Funds 30.00

= Benchmark(s) S&P Target Date 2025 20,00

)
. o
= Universe(s) MF Target Date 2021-2025 Net =
10.00
w0 ~o
Investment Strategy 0.00 3 =
Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Stocks Bonds Non-U S Stocks  Non-U S Bonds Cash Other

asset classes and investment strategies in a single investment vehicle. These funds are typically used
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally B Vanguard 2025 B s&P Target Date 2025

include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically A A
. ) ) ) . o Region Allocation
becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 100.00
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy. 5
2
80.00 o2
N
~0
~O
N 60.00
Asset Allocation Fund Type
40.00
20.00 3
. — N Q < < o
Risk Based 8 2 . N S 3 5 NI 8 8
0.00 N m— e - Em -
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based "o eap
B Vanguard 2025 B S&P Target Date 2025
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 72
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2025

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard 2025 * 8.87 31 - -
10.00 @ 3P Target Date 2025 8.28 - -
S&F Torget A MFT t Date 2021-2025 Net * 8.61
9.00 Date 2025 argetbate et © : - -
8.00
Beta 1.05
. 7.00
= Up capiure (7 10468
g 6.00 PN [ | Down Capture (%) 104.12 Vanguard 2025 * 14.55 9.95 0.96
& 500 A S&P Target Date 2025 12.99 9.28 086
MF Target Date 2021-2025 Net * 12.58 11.14 0.66
4.00
3.00
% . 3Yeas |
6.00 7.00 800 9.00 10.00 11.00 12.00 13.00 14.00 3 Years
Standard Deviation (%) Vanguard 2025 * 2.03 26 11.62 -0.01
S&P Target Date 2025 2.80 10.83 0.06
MF Target Date 2021-2025 Net * 1.58 11.38 -0.06
Calendar Year Returns 9
25.00
20.00 S o R o 10
e 288 & 283
A \ Al o
1500 — —-C 838 == Vanguard 2025 * 756 21 1350  0.42
— o~ o~
1000 = ﬁ }: S&P Target Date 2025 7.42 1276  0.43
500 I.. I MF Target Date 2021-2025 Net * 6.89 11.82 0.43
IS 0.00 ——
p 288
& 500 3%
-10.00
1500 o
B w3 Vanguard 2025 * 6.10 9 10.43 0.46
-20.00 2| h ”_I’ S&P Target Date 2025 5.85 9.91 0.46
-25.00 MF Target Date 2021-2025 Net * 533 9.71 0.44
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
Performance and statistics are calculated using quarterly return data. 73
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2030
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VTHRX = Morningstar Rating 4 45.00
= Assets §(Millions) 88,546 = Avg Manager Tenure 3.5 #0.00
= Expense Ratio 0.08% = Manager Multiple zzzz
= Strategy Target Date Retirement Funds 25.00
= Benchmark(s) S&P Target Date 2030 TZZZ :
= Universe(s) MF Target Date 2026-2030 Net 10.00 5 S -
o l- Bl

Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Stocks Non-U'§ Stocks Bonds Non-U § Bonds Cash Other
asset classes and investment strategies in a single investment vehicle. These funds are typically used
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally B Vanguard 2030 B s&P Target Date 2030
include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically A A
. ) ) ) . o Region Allocation
becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 100.00
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy.
3
80.00 ~
<t ~
3
N 60.00
Asset Allocation Fund Type
40.00
o
20.00 5
. — g o At ©
Risk Based %@.w‘zgwgw‘i%%
™ H ~ _ g 3 4
0.00 I — e . e -
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based "o eap
B Vanguard 2030 H S&P Target Date 2030
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 74
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2030

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard 2030 * 9.53 37 - -
10.00 @ s&F Target Date 2030 9.02 - -
S&P Target
A MF Target Date 2026-2030 Neft * 9.36 - -
9.00 Date 2030
8.00 Beta 1.02
B Up Capture (%) 102:22
g 7.00 Down Capture (%) 101.76 Vanguard 2030 * 16.03 6 10.67 1.03
e =5. S&P Target Date 2030 14.80 10.02 0.98
6.00 A MF Target Date 2026-2030 Net * 14.45 1232 075
5.00
4.00
00w om0 200 1500 1400
Standard Deviation (%) Vanguard 2030 * 2.66 34 12.62 0.04
S&P Target Date 2030 3.61 12.00 0.12

MF Target Date 2026-2030 Net * 2.34 12.52 0.01

Calendar Year Returns

30.00
I —
n o~ N [s0]
20,00 NG S _ 8 oo 389
- Tr2 o g == 3 Vanguard 2030 * 837 33 1489  0.44
~ - - =
1000 = S&P Target Date 2030 8.42 1453 0.45
S l I MF Target Date 2026-2030 Net * 8.05 1329 0.46
S 000
3
0]
o
-10.00
-20.00 Vanguard 2030 * 6.58 17 11.54 0.46
S&P Target Date 2030 6.44 1128  0.46
-30.00 MF Target Date 2026-2030 Net * 6.09 1095  0.44
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
75

Performance and statistics are calculated using quarterly return data.
© 2024 Asset Consulting Group All Rights Reserved



FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2035
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VTTHX = Morningstar Rating 4 60.00
= Assets §(Millions) 90,652 = Avg Manager Tenure 3.5 50.00
= Expense Ratio 0.08% = Manager Multiple 40,00
= Strategy Target Date Retfirement Funds 30.00 =
= Benchmark(s) S&P Target Date 2035 20,00 2
= Universe(s) MF Target Date 2031-2035 Net I R
10.00 = = ~
B :
Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Stocks Non-U'§ Stocks Bonds Non-U § Bonds Cash Other

asset classes and investment strategies in a single investment vehicle. These funds are typically used
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally B Vanguard 2035 B s&P Target Date 2035
include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically Region Allocation

becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 100.00
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy.
0
80.00 o Q
g
N 60.00
Asset Allocation Fund Type
40.00
20.00 &
Risk Based ' ° ] 2 o
isk Base 3 = . o T e ® o © S NS
P d ~ - ~ ~ 2
0.00 I —— - [ ] [ -- — —
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based "o eap
B Vanguard 2035 B S&P Target Date 2035
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 76
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2035

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard 2035 * 9.87 62 - -
10.00 sep Target @ s&F Target Date 2035 9.68 - -
A MF Target Date 2031-2035 Net * 10.00 -~ -
9.00 Date 2035
8.00 Beta 0.99
2 Up Capiure (7] 7760
g 7.00 A.-.; Down Capture (%) 99.10 Vanguard 2035 * 17.14 11.07 1.10
& S&P Target Date 2035 16.63 10.71 1.08
6.00 MF Target Date 2031-2035 Net * 16.36 1352 0.84
5.00
4.00
R w200 1w e 15w 1600
Standard Deviation (%) Vanguard 2035 * 3.33 46 13.35 0.09
S&P Target Date 2035 4.45 13.32 0.17
MF Target Date 2031-2035 Net * 3.29 13.83 0.08
Calendar Year Returns 9
30.00 3 o5
SR8 8 g 8 ¥ Q3
20,00 22 Red 288 NS
— o X o =X - Vanguard 2035 * 9.17 45 16.13 0.45
<
1000 & S&P Target Date 2035 9.44 1634  0.46
= l MF Target Date 2031-2035 Net * 9.05 14.90 0.49
€ 000
2
0]
[2'4
-10.00
-20.00 Vanguard 2035 * 7.06 26 12.56 0.46
S&P Target Date 2035 7.04 12.66 0.46
-30.00 MF Target Date 2031-2035 Net * 6.66 1227 045
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
77

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2040
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VFORX = Morningstar Rating 4 60.00

= Assets §(Millions) 79,816 = Avg Manager Tenure 3.5 50.00

= Expense Ratio 0.08% = Manager Multiple 40,00

Strategy Target Date Retfirement Funds 30.00

= Benchmark(s) S&P Target Date 2040 20,00

15196

= Universe(s) MF Target Date 2036-2040 Net

&
10.00 2 - E . § 5
e sin . mn
Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Stocks Non-U'§ Stocks Bonds Non-U § Bonds Cash Other

asset classes and investment strategies in a single investment vehicle. These funds are typically used
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally B Vanguard 2040 B s&P Target Date 2040
include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically A A
. ) ) ) . o Region Allocation
becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 90.00
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy. 80.00 -
- g
70.00 % g
~O
60.00
Asset Allocation Fund Type 50.00
40.00
30.00
o
20.00 g g - .
. - = ~ © ~ N
Risk Based 10.00 = 5 NS © o o = < o
N | TN |
0.00 I - — —
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based "o eap
I Vanguard 2040 H S&P Target Date 2040
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 78
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2040

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard 2040 * 10.23 72 - -
10.00 @ 3P Target Date 2040 10.19 - -
S&P Target
A MF Target Date 2036-2040 Neft * 10.52 - -
9.00 Date 2040
8.00 Beta 1.00
B ® Up Capture (%) 10004
c A
% 7.00 Down Capture (%) 99.69 Vanguard 2040 * 18.34 44 11.38 1.17
e S&P Target Date 2040 18.16 11.23 1.17
6.00 MF Target Date 2036-2040 Net * 18.10 1434 092
5.00
4.00
R w200 1w e 15w 1600
Standard Deviation (%) Vanguard 2040 * 4.02 57 14.12 0.13
S&P Target Date 2040 5.16 14.28 0.21

MF Target Date 2036-2040 Net * 4.11 14.88 0.13
Calendar Year Returns 9

40.00
30.00 + o
20,00 R Vanguard 2040 * 9.99 46 17.41 0.47
: S&P Target Date 2040 10.22 1759 047
- 0
® 1000 = 238 I I MF Target Date 2036-2040 Net * 9.93 1614 050
c 0 0
=)
R | |
o
-10.00
-20.00 Vanguard 2040 * 7.52 29 13.60 0.46
S&P Target Date 2040 7.49 13.62  0.46
-30.00 MF Target Date 2036-2040 Net * 7.19 1320 0.46
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
79

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2045
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VTIVX = Morningstar Rating 4 70.00
= Assets §(Millions) 76,742 = Avg Manager Tenure 3.5 60.00
= Expense Ratio 0.08% = Manager Multiple 50.00
= Strategy Target Date Retfirement Funds 4000
= Benchmark(s) S&P Target Date 2045 000
= Universe(s) MF Target Date 2041-2045 Net 2000 e 8
10.00 o ) - o - o
Bl i L

Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Stocks Non-U S Stocks Bonds Non-U § Bonds Cash Other
asset classes and investment strategies in a single investment vehicle. These funds are typically used
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally B Vanguard 2045 B s&P Target Date 2045
include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically A A
. ) ) ) . o Region Allocation
becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 80.00
o]
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy. 0.00 S =
70. g o
60.00
. 50.00
Asset Allocation Fund Type
40.00
30.00
20.00 & 3
S 32
Risk Based 10.00 2 8 . . 8 3 s = i 5 . .
0.00 N - Bl e - e —
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based "o eap
B Vanguard 2045 W S&P Target Date 2045
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 80
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2045

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard 2045 * 10.57 69 - -
10.00 @ s&F Target Date 2045 10.53 - -
S&P Target
A MF Target Date 2041-2045 Net * 10.85 - -
9.00 Date 2045
Beta 1.02
7 8" Up Capture (% 101.67
2 R p Coplur (4 -
g 7.00 Down Capture (%) 101.01 Vanguard 2045 * 19.48 41 11.78 1.23
e S&P Target Date 2045 19.14 11.61 1.22
6.00 MF Target Date 2041-2045 Net * 19.26 1494 095
5.00
4.00
00 110 1200 180 1400 1500 160 17.00 18.00
Standard Deviation (%) Vanguard 2045 * 4.68 46 14.89 0.17
S&P Target Date 2045 5.62 14.91 0.23
MF Target Date 2041-2045 Net * 4.55 15.64 0.15
Calendar Year Returns 9
40.00
RSN
30.00 SRS $9Y o< 9
- g N N5 N~ o
N o IS I35} 3 N o ol o Vanguard 2045 * 10.76 35 18.65 0.48
NI > o
2000 — 2 S&P Target Date 2045 10.68 18.35 0.48
—_ ~O
® 1000 = B O II MF Target Date 2041-2045 Net * 10.46 1699 0.5
c 0 0
=)
5 o HEN
o
-10.00
-20.00 Vanguard 2045 * 7.91 23 14.50 0.46
S&P Target Date 2045 7.76 14.20 0.46
-30.00 MF Target Date 2041-2045 Net * 7.45 13.87  0.46
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
81

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2050
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VFIFX = Morningstar Rating 4 70.00

= Assets §(Millions) 63,788 = Avg Manager Tenure 3.5 60.00

= Expense Ratio 0.08% = Manager Multiple 50.00

= Strategy Target Date Retfirement Funds 4000 S
= Benchmark(s) S&P Target Date 2050 000
20.00
= Universe(s) MF Target Date 2046-2050 Net .
10.00 g ~ = S 5
Investment Strategy 000 [ | SRR g

Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Stocks Non-U'§ Stocks Bonds Non-U § Bonds Cash Other
asset classes and investment strategies in a single investment vehicle. These funds are typically used
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally B Vanguard 2050 B &P Target Date 2050
include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically A A
. ) ) ) . o Region Allocation
becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 80.00
o
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy. 20,00 % 2
. 3 5
60.00
. 50.00
Asset Allocation Fund Type
40.00
30.00
20.00 3 o« =
[ . - ©
bt - o © =4 et
Risk Based 10.00 88 .. S 2 % o= . S
e [ | ey | R
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based "o eap
B Vanguard 2050 H S&P Target Date 2050
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 82

© 2024 Asset Consulting Group All Rights Reserved



FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2050

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard 2050 * 10.79 66 - -
10.00 @ s&F Target Date 2050 10.70 - -
S&P Target
A MF Target Date 2046-2050 Neft * 11.04 - -
900 Date 2050
8.00 é, Beta 1.00
B A Up Capture (%) 10017
% 7.00 Down Capture (%) 99.61 Vanguard 2050 * 20.17 40 11.99 1.26
e S&P Target Date 2050 19.58 11.77 1.24
6.00 MF Target Date 2046-2050 Net * 19.86 1530  0.96
5.00
4.00
00 10 1200 180 1400 1500 160 17.00 18.00
Standard Deviation (%) Vanguard 2050 * 4.91 38 15.20 0.18
S&P Target Date 2050 5.84 15.18 0.24
MF Target Date 2046-2050 Net * 4.70 15.85 0.16
Calendar Year Returns 9
40.00
W 1n O
30.00 133
% 3 & Vanguard 2050 * 10.93 34 18.79 0.48
NS
2000 — = S&P Target Date 2050 10.92 18.71 0.48
— [o0]
2 1000 =2 = II MF Target Date 2046-2050 Net * 10.64 1720 0.5
c 0 0
=)
5 o0 HENE
= [ ]
-10.00 =
0
-20.00 Vanguard 2050 * 7.99 22 14.59 0.46
S&P Target Date 2050 7.92 14.50 0.46
-30.00 MF Target Date 2046-2050 Net * 7.56 13.94  0.46
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
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Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2055
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VFFVX = Morningstar Rating 4 70.00

= Assets $(Millions) 42,001 = Avg Manager Tenure 3.5 60.00

= Expense Ratio 0.08% = Manager Multiple 50.00

40.00

= Strategy Target Date Retfirement Funds 3
= Benchmark(s) S&P Target Date 2055 000
20.00
= Universe(s) MF Target Date 2051-2055 Net .
10.00 & ~ s 5 © 2
Investment Strategy 000 L o e

Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Stocks Non-U'§ Stocks Bonds Non-U § Bonds Cash Other
asset classes and investment strategies in a single investment vehicle. These funds are typically used
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally B Vanguard 2055 B s&P Target Date 2055
include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically A A
. ) ) ) . o Region Allocation
becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 80.00
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy. 70,003 E
. 3 5
60.00
. 50.00
Asset Allocation Fund Type
40.00
30.00
20.00 § 8 9 R
. — — o < =] ~
Risk Based 10.00 98 .. S 2 g o . S
e [ | ey | R
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based "o eap
B Vanguard 2055 B S&P Target Date 2055
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 84
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2055

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard 2055 * 10.78 66 - -
10.00 @ s&F Target Date 2055 10.71 - -
S&P Target
A MF Target Date 2051-2055 Neft * 11.06 - -
9.00 Date 2055
8.00 == Beta 0.99
B A Up Capture (%) 7723
% 7.00 Down Capture (%) 98.97 Vanguard 2055 * 20.16 45 11.98 1.26
e S&P Target Date 2055 19.62 11.79 1.24
6.00 MF Target Date 2051-2055 Net * 19.99 1530  0.96
5.00
4.00
P00 1100 1200 1300 1400 15.00 1600 17.00 18.00
Standard Deviation (%) Vanguard 2055 * 4.92 38 15.20 0.18
S&P Target Date 2055 5.91 15.26 0.25
MF Target Date 2051-2055 Net * 4.74 15.87 0.16
Calendar Year Returns 9
40.00
W 0o O
30.00 338
) 3 R Vanguard 2055 * 10.92 36 18.79 0.48
0-Q
2000 — = S&P Target Date 2055 10.98 18.87 0.48
—_ o~
2 1000 = 2 II MF Target Date 2051-2055 Net * 10.69 17.25 0.1
£ . = =
=)
S 0.00 ..
o
-10.00
-20.00 Vanguard 2055 * 7.97 25 14.59 0.46
S&P Target Date 2055 7.99 14.63 0.46
-30.00 MF Target Date 2051-2055 Net * 7.57 13.93  0.46
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
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Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2060
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VTTSX = Morningstar Rating 4 70.00

= Assets §(Millions) 23,027 = Avg Manager Tenure 3.5 60.00

= Expense Ratio 0.08% = Manager Multiple 50.00

40.00

= Strategy Target Date Retfirement Funds 2
= Benchmark(s) S&P Target Date 2060 000
20.00
= Universe(s) MF Target Date 2056-2060 Net "
10.00 8 = S 5 S S
Investment Strategy 000 N - © omm

Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Stocks Non-U'§ Stocks Bonds Non-U § Bonds Cash Other
asset classes and investment strategies in a single investment vehicle. These funds are typically used
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally B Vanguard 2060 B S&P Target Date 2060
include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically A A
. ) ) ) . o Region Allocation
becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 80.00
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy. 70,0055 §
. 3 3
60.00
. 50.00
Asset Allocation Fund Type
40.00
30.00
20.00 E S ®
- — o o~ =] %
Risk Based 10.00 28 .. 58 v ® . = 5
e [ | ey | R
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based "o eap
B Vanguard 2060 H S&P Target Date 2060
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 86
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2060

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
10 Years Risk / Return 10 Years Relative Statistics
B vanguard 2060 * 10.79 68 - -
12.00 s&p Target @ s5:P Target Date 2060 10.72 - -
— * — —
11.00 Date 2060 A MF Target Date 2056-2060 Net 11.05
10.00
Beta 0.99
. 9.00
= Up capiure (7 i
g 8.00 —:‘; Down Capture (%) 98.47 Vanguard 2060 * 20.18 47 12.01 1.26
& S0 | S&P Target Date 2060 19.74 11.81 1.25
MF Target Date 2056-2060 Net * 20.06 15.38 0.96
6.00
5.00
4.00
200 100 1400 1500 1600 170 18.00
Standard Deviation (%) Vanguard 2060 * 4.92 41 15.21 0.18
S&P Target Date 2060 5.89 15.28 0.24
MF Target Date 2056-2060 Net * 4.73 16.02 0.16
Calendar Year Returns 9
40.00
gR o
30.00 30y S3 9
N R & o 3 Vanguard 2060 * 1092 41 1877  0.48
0Oy
20.00 < 3 = o 2 S&P Target Date 2060 11.04 1892  0.48
— O o O T
® 1000 = 3R o = MF Target Date 2056-2060 Net * 10.77 1729 0.5
E s ___Nln
=)
5 o HEE
= []
-10.00 0
o
-20.00 Vanguard 2060 * 7.97 2 14.58 0.46
S&P Target Date 2060 8.04 14.70 0.46
-30.00 MF Target Date 2056-2060 Net * 7.46 1462 0.43
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Net of Fee Returns
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Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2065
For the Period Ending December 31, 2023

Fund Information Asset Allocation

= Ticker VLXVX = Morningstar Rating 3 70.00
= Assets $(Millions) 6,315 = Avg Manager Tenure 2.4 60.00
= Expense Ratio 0.08% = Manager Multiple 50.00

= Strategy Target Date Retfirement Funds 4000 =
&
30.00
= Benchmark(s) S&P Target Date 2065+
. 20.00
= Universe(s) MF Target-Date 2065+ Net
[o0] —
10.00 N o % 5 <
~o ~o Q Q Q0 o o
> 8 > ~ -
Investment Strategy 000 L | e
Target date funds, also known as lifecycle funds, provide investors diversified exposure to a range of Stocks Non-U S Stocks Bonds Non-U § Bonds Cash Other
asset classes and investment strategies in a single investment vehicle. These funds are typically used
Ve d Target Reti t
to address a need for capital at a future (i.e. target) date, such as retirement. These funds generally | 2§2§U0r crget retremen Il S&P Target Date 2065+

include major equity and fixed income asset classes with allocation weights dependent on time

horizon and risk tolerance. Over time, as the fund nears its target date, the allocation typically A A
. ) ) ) . o Region Allocation
becomes more conservative with an increase in defensive asset classes, such as fixed income, and a

reduction in growth oriented asset classes, such as equity. This change in allocation is defined as the 80.00
o
fund’s glide path and is typically defined as part of the fund's management strategy and philosophy. 70.00 3 <
60.00
50.00
Asset Allocation Fund Type
40.00
30.00
<
20.00 R o% Q -
- = o w =4 ~
10.00 2 o = B © ~ = O ~ -
Risk Based 5o . S NS -- o
0.00 — [ | [ e
US/Canada U nited Europe ex-U K Japan Asia Pacific Emerging Other
Kingdom ex-Japan M arkets
Age Based
Vanguard Target Retirement B &P Target Date 2065+
2065
Data Source: Morningstar. Fund data may not be updated through current quarter due to the availability of information supplied to Morningstar. 88
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FMPTF Participant Directed Mutual Fund Program

Vanguard Target Retirement 2065

For the Periods Ending December 31, 2023
Return Rank Sid Dev Sharpe

(%) (%) Ratio
6 Years Risk / Return 6 Years Relative Statistics
B vanguard Target Refirement 2065 * 10.79 65 - -
10.00 @ 5P Target Date 2065+ 10.80 - -
S&P Target
A MF Target-Date 2065+ Net * 11.10 - -
9.00 Date 20465+
8.00 Beta 0.99
= AP up Gapture %) 7899
£ 7.00 Down Capture (%) 99.28 Vanguard Target Retirement 2065 * 20.15 54 11.99 1.26
& S&P Target Date 2065+ 19.84 11.86 1.25
600 MF Target-Date 2065+ Net * 20.23 1548 097
5.00
4.00
%00 15.00 1600 17.00 18.00 1900 2000 2100 220
Standard Deviation (%) Vanguard Target Retirement 2065 * 4.95 35 15.19 0.18
S&P Target Date 2065+ 5.98 15.25 0.25
MF Target-Date 2065+ Net * 4.65 16.24 0.15
Calendar Year Returns o
40.00
2 2%
30.00 R .
R 2% @ Vanguard Target Retirement 2065 * 10.91 76 18.77 0.48
oy ~0 ~0 —
20.00 = el - - — S&P Target Date 2065+ 11.09 18.90 0.49
8 1000 lI I MF Target-Date 2065+ Net * 11.18 1816 0.53
C
)
IS 0.00
i -
-10.00 O
&
-20.00 % & 3 Vanguard Target Retirement 2065 * 7.52 38 18.16 0.31
'i 2 '02 S&P Target Date 2065+ 7.67 18.34 0.32
-30.00 ' MF Target-Date 2065+ Net * 7.49 1757 033
2018 2019 2020 2021 2022 2023
* Net of Fee Returns
89

Performance and statistics are calculated using quarterly return data.
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FMPTF Participant Directed Mutual Fund Program

Definitions of Statistical Measures

Alpha - the annualized difference between the manager's actual return and the manager's expected return given ifs relative risk vs.
the benchmark (which is represented by beta, a measure that tracks volatility to an index).

Batting Average - a measure used to quantify a manager's ability to meet or beat a benchmark. A manager who outperforms the
benchmark 20 out of a possible 40 tfimes has a batfting average of 50.

Beta - measures the portfolio's sensitivity of returns to market movements represented by the primary benchmark.
Down Capture - demonstrates the ratio of the portfolio's average returns relative to the benchmark in periods in which the benchmark
had a negative return. Forinstance, a down-capture of 96% indicates that, on average, the portfolio is down 96% when the benchmark

is down 100%. Lower portfolio down-capture is preferred.

R Squared - the amount of the manager's return that can be explained by the benchmark. A R Squared of 100 indicates a perfect
correlation, while a R Squared of 0 indicates no correlation at all.

Sharpe Ratio - a measure of return per unit of risk. Higher sharpe ratios are preferred while negative ratios are generally meaningless and
cannoft be used for comparison purposes.

Standard Deviation - a measure of the portfolio's volatility. A large standard deviation relative to the benchmark represents volatile
portfolio returns.

Tracking Error - a measure that reports the difference between the return of a manager that is received and that of a benchmark that
the manager is attempting to track.

Up Capture - demonstrates the ratio of the portfolio's average returns relative to the benchmark in periods in which the benchmark had

a positive return. For instance, an up-capture of 96% indicates that, on average, the portfolio is up 96% when the benchmark is up 100%.
Higher portfolio up-capture is preferred.
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Disclaimer and Legal Notice

Information Disclaimer:

This report was prepared by ACG using information from sources that may include the following: client’s custodian(s); client’s investment manager(s); ACG Investment Manager
Database and Client Reporting Tool; third party data vendors; and other outside sources as may be directed by the client. Index Characteristics utilized in this report are obtained from
third party data providers and may be different than index characteristics reported by investment managers/funds due to varied calculation methodologies and data sources. Although
the information presented herein has been obtained from and is based upon sources ACG believes to be reliable, no representation or warranty, express or implied, is made as to the
accuracy or completeness of that information. Accordingly, ACG does not itself endorse or guarantee, and does not itself assume liability whatsoever for, the accuracy or reliability of
any third party data or the financial information contained herein.

The information presented herein is for informational purposes only and is not intended as an offer to sell or the solicitation of an offer to purchase a security.
This report is provided as a management tool for the client’s internal use only. Information contained in this report does not constitute a recommendation by ACG.
This report may contain confidential or proprietary information and may not be copied or redistributed to any party not legally entitled to receive it.

Past performance is not indicative of future results. Any comparison to an index is for comparative purposes only. An investment cannot be made directly into an index. Indices are
unmanaged and do not reflect the deduction of advisory fees.

This report is distributed with the understanding that it is not rendering accounting, legal or tax advice. Please consult your legal or tax advisor concerning such matters. No assurance
can be given that the investment objectives described herein will be achieved and investment results may vary substantially on a quarterly, annual or other periodic basis. There is no
representation or warranty as fo the current accuracy of, nor liability for, decisions based on such information.
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