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Objective and Process Review



Objective

The purpose of Public Equity is to provide the Plan exposure to the total return due to
equity capital owners, including exposure to capital appreciation from economic growth,
while managing volatility relative to the equity market. -- IPS

Return Objective: To maximize excess return compared to the public equity weighted
benchmark* on a net of fees basis.

Risk Objective: To minimize volatility to the public equity weighted benchmark.

* Current public equity weighted benchmark: 51% MSCI USA IMI Index + 24.5% MSCI World ex USA IMI Index Net+ 24.5% MSCI EM
IMI Index Net



Public Equity Investment Process
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Manager Selection and Monitoring Process

Sourcing

e RFI

¢ Quantitative screen
e Referrals

¢ Conferences

* Meetings or Calls

* Due Diligence check list

* Return/holdings analysis

* Risk/correlation analysis

S el e Ctl on * Market cycle/valuation analysis
*Fund evaluation form

¢ Internal/external feedbacks

* Funding status
*Quarterly review

. . * In-person meeting
Monltorlng * Consultant update

* Peer ranking

* Performance attribution




Portfolio Construction

Return correlation Manager philosophy

Market cycle Factor exposure
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Sizing

Organizational
stability and
capacity
considerations

Risk and return
contribution



Risk Management and Return Attribution

Barra Verus Bloomberg
Total
l Return/Risk \

: ‘ Manager
l Indexing l Style \l Region \ Sector Selectlon




Public Equity Summary



Public Equity Summary

Public Equity Regional Allocation - Current vs. Target 03/31/2021

M Current M Target

60.0%
49.8% 49%
50.0%
40.0%
30.0% 26.2% 5%
20.0%
12.1% 12% 11.5% 12%
0.0%
Public Equity ($1.3 bln) US Equity ($703 mm) International Equity ($326 mm)  Emerging Markets Equity ($308 mm)
BY MARKET CAP
ACTIVE VS. PASSIVE Small
10%

Active

Passiv
47%

€
53%

Based on custodian preliminary numbers



Trailing Net Performance (As of Feb 28, 2021)

% of; 1 3| Fisca Inceptio
D
Structure Totall Month| Month 1 Year] 3 Years| 5 Years! IT Date

Public Equity 49.0% 2.98 8.15 3135 3441 9.80 1294 9.32 05/01/2010
Public Equity Benchmark 2.51 821 2973 3253 1059 14.49 9.62 05/01/2010
Excess Return VS Public Equity Benchmark 047  (0.06) 1.62 1.89 (0.78) (1.55) (0.30) 05/01/2010

Global Equity 12.2% 2.99 593 3039 3644 12.06 1559 12.02 07/01/2015
MSCI All Country World Investable Market Net Index 2.66 757 2818 3149 1025 1429 10.09 07/01/2015
Excess Return VS MSCI All Country World Investable Market Net Index 0.33 (1.64) 222 4.94 1.80 1.30 1.93 07/01/2015

US Equity 18.4% 3.45 8.04 29.69 3355 1375 15.88 12.12 07/01/2015
MSCI United States Investable Markets Index Net 3.01 715 2818 3489 1444 16.84 13.16 07/01/2015
Excess Return VS MSCI United States Investable Markets Index Net 0.44 0.89 1.50 (1.35) (0.69) (0.96) (1.04) 07/01/2015

International Equity 8.4% 2.42 6.51 2773  31.06 6.12  11.05 6.94 07/01/2015
MSCI World Ex USA IMI Net Index 2.60 6.58 24.66 23.55 496 10.10 6.00 07/01/2015
Excess Return VS MSCI World Ex USA IMI Net Index (0.18)  (0.08) 3.07 7.52 1.15 0.95 0.94 07/01/2015

Emerging Markets Equity 10.0% 260 1258 3943 38.88 486 10.62 6.39 07/01/2015
MSCI Emerging Markets Investable Market Index Net 1.31 1178 37.07 36.63 6.11 14.74 791 07/01/2015

Excess Return VS MSCI Emerging Markets Investable Market Index Net 1.30 0.79 2.35 225 (1.26) (4.12) (1.52) 07/01/2015



Trailing Net Performance (As of Feb 28, 2021)

% of: Fisca .

Global Equity 12.2% 2.99 5.93 30.39 36.44 12.06 15.59 12.02 07/01/2015
MSCI All Country World Investable Market Net Index 2.66 7.57 28.18 31.49 10.25 14.29 10.09 07/01/2015
Excess Return VS MSCI All Country World Investable Market Net Index 0.33 (1.64) 222 4.94 1.80 1.30 1.93 07/01/2015

Artisan Global Value 6.1% 6.38 9.47 36.48 28.54 7.77 12.95 11.06 03/01/2011
MSCI All Country World Value Net Index 4.45 7.97 25.66 17.79 3.74 9.57 5.83 03/01/2011
Excess Return VS MSCI All Country World Value Net Index 1.93 1.50 10.82 10.75 4.03 3.38 523 03/01/2011

Artisan Global Opportunities 6.1% (0.19) 2.60 24.69 46.52 18.08 19.23 07/01/2017
MSCI All Country World Growth Net Index 0.19 5.18 26.74 42.08 16.59 18.05 07/01/2017
Excess Return VS MSCI All Country World Growth Net Index (0.38) (2.57) (2.05) 4.44 1.50 1.19 07/01/2017

US Equity 18.4% 3.45 8.04 29.69 33.55 13.75 15.88 12.12 07/01/2015
MSCI United States Investable Markets Index Net 3.01 7.15 28.18 34.89 14.44 16.84 13.16 07/01/2015
Excess Return VS MSCI United States Investable Markets Index Net 0.44 0.89 1.50 (1.35) (0.69) (0.96) (1.04) 07/01/2015

Northern Trust Russell 3000 17.6% 3.14 7.30 28.55 35.33 16.04 06/01/2018
Russell 3000 Index 3.13 7.29 28.58 35.33 15.96 06/01/2018
Excess Return VS Russell 3000 Index 0.02 0.01 (0.03) 0.01 0.08 06/01/2018

Cove Street Small Cap Value 0.8% 10.46 21.46 50.62 2691 9.54 11.35 7.11 05/01/2014
Russell 2000 Value Index 9.39 24.27 57.49 41.06 10.14 14.22 8.76 05/01/2014
Excess Return VS Russell 2000 Value Index 1.06 (2.81) (6.88)  (14.15) (0.60) (2.87) (1.65) 05/01/2014

International Equity 8.4% 2.42 6.51 27.73 31.06 6.12 11.05 6.94 07/01/2015
MSCI World Ex USA IMI Net Index 2.60 6.58 24.66 23.55 4.96 10.10 6.00 07/01/2015
Excess Return VS MSCI World Ex USA IMI Net Index (0.18) (0.08) 3.07 7.52 1.15 0.95 0.94 07/01/2015

Northern Trust MSCI World x US 6.3% 2.46 6.24 23.51 21.93 5.45 9.35 11/01/2016
MSCI World Ex-USA Index 2.57 6.12 23.53 22.72 5.38 9.48 11/01/2016
Excess Return VS MSCI World Ex-USA Index (0.10) 0.12 0.02) (0.79) 0.08 (0.13) 11/01/2016

Oberweis Intl Opportunities 2.0% 2.30 7.61 46.35 81.66 14.36 18.63 16.25 11/01/2015
MSCI World Ex US Small Cap Growth Net 1.20 7.98 31.25 40.75 8.76 13.90 11.66 11/01/2015

Excess Return VS MSCI World Ex US Small Cap Growth Net 1.10 (0.38) 15.10 4091 5.60 4.73 4.59 11/01/2015



Trailing Net Performance (As of Feb 28, 2021)

% S o e

Emerging Markets Equity 10.0% 2.60 12.58 39.43 38.88 4.86 10.62 6.39 07/01/2015
MSCI Emerging Markets Investable Market Index Net 1.31 11.78 37.07 36.63 6.11 14.74 791 07/01/2015
Excess Return VS MSCI Emerging Markets Investable Market Index Net 1.30 0.79 2.35 2.25 (1.26) (4.12) (1.52) 07/01/2015

GQG Global Emerging Markets 3.0% 0.60 9.43 37.61 47.33 10.53 14.84 07/01/2017
MSCI Emerging Markets Index 0.77 11.57 36.50 36.51 6.74 10.87 07/01/2017
Excess Return VS MSCI Emerging Markets Index (0.17) (2.15) 1.11 10.82 3.79 3.97 07/01/2017

RWC Emerging Systematic 1.5% 4.98 18.93 55.90 60.19 37.96 09/01/2019
MSCI Emerging Markets Index 0.77 11.57 36.50 36.51 25.55 09/01/2019
Excess Return VS MSCI Emerging Markets Index 4.21 7.36 19.40 23.67 12.41 09/01/2019

Wellington EM Systematic 1.7% 1.95 13.59 36.86 32.87 22.13 09/01/2019
MSCI Emerging Markets Index 0.77 11.57 36.50 36.51 25.55 09/01/2019
Excess Return VS MSCI Emerging Markets Index 1.18 2.02 0.36 (3.64) (3.42) 09/01/2019

Dimensional Fund ADV EM Value 1.7% 6.04 12.64 33.60 25.32 0.19 7.23 11/01/2016
MSCI Emerging Markets-Value Index 2.79 12.51 33.73 25.73 2.26 7.92 11/01/2016
Excess Return VS MSCI Emerging Markets-Value Index 3.25 0.13 (0.13) (0.41) (2.06) (0.69) 11/01/2016

Northern Trust MSCI EM IMI 2.1% 1.39 11.54 36.67 36.05 12.66 10/01/2018
MSCI Emerging Markets Investable Market Index Net 131 11.78 37.07 36.63 12.94 10/01/2018
Excess Return VS MSCI Emerging Markets Investable Market Index Net 0.08 (0.25) (0.40) (0.58) (0.29) 10/01/2018

Source: BNYM



Notable Portfolio Changes for FYTD

* Increase in EM active manager GQG — July 2020
* Decrease in EM active manager Wellington — July 2020
- Decrease in Artisan Global Opportunities — September 2020

- New hire in Federated Pension Fund:
Morgan Stanley International Advantage —April 2021



Market Update



Market Return & Valuation

Calendar Year Return
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Style and Market Cap

R3V and R3G
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Index Returns Relative to Manager Ranking — Debate of
Active vs. Passive
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COVID-19 Update

- Team and Manager Update

- Regular virtual meetings or calls with managers

- Review of business continuity plan and disaster recovery policy
- Remote company research (some part of Asia has reopened)

- Timely reposition of the portfolios



Fees



Active Manager Base Fee Schedule

Manager Fees Relative to Active Peers

140
120
100 e
Morgan Stanley w
* Obérweis
80 RWIC
-
® Artisan Growth ® Cove Street ‘
€ GQG
60
@ Agrtisan Value
40
,— DFA
® Wellington*
20
0
Global US Small International International Small Emerging Markets

* Performance based fee when excess return is above 50 bps on a 3- year rolling basis.

Source: City of San Jose, eVestment



Fee Projection for Public Equity

- Projected Fees in 2021 based on current asset allocation is estimated to be $4.3
mm, up from actual expense of $3.5 mm in management and incentive fees in
calendar year 2019 due largely to increase in allocations to public equity.
Management & Incentive fee ratio is expected to come down to 32 bps
(estimate) vs. 53 bps in 2019.

- Fee ratio reduction was realized through hedge fund exit, negotiations with
new and existing managers.

PROJECTED FEE BREAK-DOWN BY PROJECTED FEE BREAK-DOWN BY
STRATEGY ' ACTIVE VS. PASSIVE
US Equity Emerging Passive

Markets 7%
20%

7%

Y/

Global

500/0 ACtiVe

93%



Manager Review



Funded Manager Summary

Strategy/Style Fed$i/IUl\l/}/I - Fed Weight IncI;;Ctlion Cument
(2/28/2021) (2/28/2021) Date Status

I I TR N S R
Artisan Global Opportunities Global Growth 162 12.4% May-13
Artisan Global Value Global Value 163 12.5% Mar-13
Cove Street Small Cap Value US Small Cap Value 22 1.7% Jan-18 Watch List
Dimensional EM Value Emerging Markets All Cap Value 44 3.4% Jul-15 Watch List
GQG Partners Global EM Emerging Markets Large Growth 81 6.2% Jul-17
Oberweis International Opportunities International Small Cap Growth 54 4.1% Mar-14
RWC Emerging Markets Emerging Markets All Cap 41 3.1% Sep-19
Wellington Emerging Markets Emerging Markets Core 3.5% Sep-19
—---
Northern Trust Russell 3000 US All Cap 35.9% Mar-20
Northern Trust World ex USA Intl All Cap 168 12.9% Nov-16

Norther Trust EM IMI EM All Cap 56 4.3% Oct-18



Watch List Managers

A “Watch List” will be established for underperforming managers and managers
under extraordinary review for qualitative reasons, and will be maintained by the
General Consultant.

1. Quantitative criteria for underperformance which would trigger
placement on the Watch List includes manager underperformance versus the
appropriate benchmark over a three and/or five year period.

2. Potential actions resulting from placement on the Watch List include
finding appropriate resolution of outstanding issues, renewed confidence in the
manager or strategy, or determination that the termination of the manager or
strategy is appropriate.

3. Investment staff will identify underperforming managers in conjunction
with consultants.

4. As necessary, nuanced investment strategies or fund types may require
customized review.

Source: Federated IPS



Cove Street Capital, LLC; Small Cap Value (As of March 31, 2021) 26

Location

Firm Founded
Product Inception Date
Firm AUM

Product AUM
Investment Team Size
Fees

# of stocks

Turnover

Active Share

Context of Funding

El Segundo, CA
2011

1/1994

$630 mm
$494 mm

5

0.8%

W
=

35%

\O
Qo

Deep Value

Lead PM Background

Jeff Bronchick is the PM and Founder of Cove Street.
Prior to founding Cove Street, he was the CIO and lead
principal of Reed Conner & Birdwelll. Mr. Bronchick also
previously worked in equity research, sales, and trading
roles at Neuberger Berman, Bankers Trust, and First

Historical Net Performance (eVestment)

Rolling 12 Month Excess Return
20
0
-20
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' &\hé‘r @%(’i’:\x%ﬁx‘d&b& \'é\’\h\\‘\g\‘&%l\\;‘bﬁ\\ ' {}(&qﬁ\- '\Q}L&E&
p’h a\ -X‘h ﬁ\’ q\\ ,ﬁ\ ,\\'\ ")\9’ ‘;\; .g\\ ,,}:\ @'\r '&9 RS ﬁ-@ o
3 v N
Annualized Returns
1 3 5 10 Since
YTD Year Years Years Years Inception
Product 1969 89.50 1041 950 1L10 1164
Benchmark 21,17 9705 1157 13.5% 10,06 10.16
Product - Excess
Returns -1.47 755 -1L16 406 104 L4

Boston. He attended the London School of Economics

and graduated from the University of Pennsylvania with

a BA in Economics.

Calendar Year Returns
¢ = —ae
[ ]
—.—
_— —o ry ——
F 9
2020 2019 2018 2017 2016 2015
# Cove Street Capital, LLC B Russell Index

Characteristics - 5 Year and Since Inception

Tracking  Batting Info Sharpe
Error Average Ratio UMC DMC Beta Ratio
Svexr ©7 0.48 £.60 8495 %820 097 03
Since
Incention 8,91 0.582 0,17 9533 9019 0% 048

Investment Philosophy

Cove Street applies a fundamental, bottom-up stock selection
process within a universe of approximately 3500 US companies
with a market capitalization below $3 billion, as well as a relevant
universe of non-US companies. It identifies statistically cheap
securities and highly desirable business models.

Cove Street “team tackles” fundamental business model drivers and

establishes intrinsic value targets with a multivariate approach,
incorporating discounted cash flow, historical valuation metrics and
private market and asset-based valuations. They pay careful
attention to "management” and quantitatively review historical
capital allocation decisions as well as Board composition and

compensation structure.



Dimensional Fund Advisors LP, Emerging Markets All Cap Value(As of Feb 28, 2021)*”

Summary Historical Net Performance (eVestment)

Location Austin, TX Rolling 12 Month Excess Return Calendar Year Returns
Firm Founded 1981
Product Inception Date 4/1994 : : ¢ -
1 . . . k ) '
Firm AUM $600 billion | N L —a —og
Product AUM $20.8 billion w0 | 28 | e | w7 | 2B | W
Investment Team Size 70 A S S S S P N N
RN ‘):\Y’gﬁ\\\’ Y b.t)\’ @\3,\:5?’,\&.\*’@)\'%? g,\\’qﬁ@ i # Dimensional Fund Advisors P MSCI Index
Fees 41 bps iy SV \)\jd 6\,.&-@ W ¥ 48 .0).@ I\ $§’ ,_;9
F0fStocks 2lE Annualized Returns Characteristics - 5 Year and Since Inception
Turnover 340/ 1 3 5 10 Since ) racki )
© YTD Year VYears Years Years [Inception Er:;t" ng g:?rg?;e Ililft?o UMC DMC  Bets ggii?e
Active Share 52 Product 571 2653 080 1253 211 1183 Syexr 35 060 036 10840 1382 107 05
: Benchmark 3% 2512 174 1131 153 9.83

Context of Funding Smart Beta Product - Excess e

Returns 216 141 -0.85 1.28 0.57 2,10 [W 4,59 0.57 0.45 11045 102,16 107 046

Lead PM Background Investment Philosophy

The Emerging Markets product takes a team approach. Dimensional employs a disciplined systematic investment process
Jed Fogdall is the Head of Global Portfolio Management to find value stocks across all market capitalizations within
and Chair of the Investment Committee. Jed overseas the emerging markets and offers broad diversification across and
global Portfolio management team. He is involved in the within countries. Within the value universe, securities with smaller
design and marketing of new products and strategies. market caps or higher profitability trading at lower relative prices

Jed joined Dimensional in 2004 as a portfolio manager on are emphasized.
the International Equity team. Jed earned his MBA from

UCLA. He graduated from Purdue University in 1997

with a BS in electrical engineering.



Watch List Manager Review

Cove Street US Small Cap Value [Dimensional EM All Cap Value

Staff Recommendation

Meketa Recommendation

Deep Value Deep value, small cap, low PB

In 2020, the style was out of favor:
® Consumer discretionary holdings that were ® Small cap underperformed large cap
highly exposured to the COVID risk (Six Flags e Value underperformed growth
and Cinemark) * Lack of exposure to large cap tech names such as
e Lack of exposure to banks Samsung and Infosys.
¢ Sizable underperformance from its largest ~ ® Underweight in China which is 35% of the benchmark
holdings * Stock selection in China faced political headwinds

* Evaluate necessity of exposure to deep value, small cap
names

* Manager style consistency

* Manager country allocation decisions

® Organization stability
Staff Monitoring Areas * Risk management
o Active US small cap opportunities



Artisan Partners Limited Partnership, Global Opportunities (As of March 31, 2021) *

Historical Net Performance (eVestment)

Milwaukee, IL Rolling 12 Month Excess Return Calendar Year Returns
Firm Founded 1994 " Py N ¥
Product Inception Date [@IaVrAl1/4 — = °. 8 —a-
Firm AUM $158 billion 0
Product AUM $26 billion S A
Investment Team Size 14 R I IR I R I I R R R ) S # Artisan Partners Limited @ MSCI Index

O R ey rarerso
# of stocks 46 Annualized Returns Characteristics - 5 Year and Since Inception

1t 3 5 10 S . .

51% YD Var Yas Tears Teors lecagtion racing  Bating Info o oNC Be o
ACtive Share 90 Product -1.58 59.48 1941 19.83 1507 1278 < yexr 448 0.48 0.61 103.50 8920 0.54 1.9
Context of Fundi Benchmark 0,28 5395 1751 1708 1L70 8.68
Global Growth Rewrms L8 08 L0 275 33 4D Tapion 553 059 07 LR M19 101 067

Artisan's Global Opportunities strategy employs a fundamental
investment process to construct a diversified global equity portfolio
of companies across a broad capitalization range. The team
attempts to identify companies that possess franchise characteristics
that are selling at attractive valuations and benefiting from an
accelerating profit cycle.

James Hamel is the lead portfolio manager on Artisan
Global Opportunities fund. He also serves as portfolio
manager for the Artisan US Mid-Cap Growth, US Small-
Cap Growth and Global Discovery Strategies. Prior to
joining Artisan Partners in May 1997, Mr. Hamel was a
financial associate, cost analyst and operations manager
of Kimberly-Clark Corporation from March 1990 through
May 1997. He began his career at Carlson, Posten &
Associates. Mr. Hamel holds a bachelor’s degree in
finance from the University of Minnesota-Minneapolis
where he was a three-time Academic All-American.

The portfolio is diversified with three components: 1) Garden —
Smaller positions at an early stage in the profit cycle; 2) Crop -
Companies which are moving into the strongest part of the profit
cycles; and 3) Harvest — reduced positions with near full valuation



Artisan Partners Limited Partnership, Global Value (As of March 31, 2021) &L

Historical Net Performance (eVestment)

Location Milwaukee, IL Rolling 12 Month Excess Return Calendar Year Returns
Firm Founded 1994

: * 0 e
Product Inception Date [PV /4 e . e
Firm AUM $158 billion |, M MY ) ' . = . o
Product AUM $22 billion D0 A s T Ms DI
Investment Team Size 6 qS‘B‘ é{j Q}{, ,.,\"h 2’\@ \){\ B\"\ \'}{\ ﬁ. 9\@ ».g, «\.gj m\@ 4,9 ég & . :;m SP;:Jmers Limited 8 MSCI Index
Fees 0.56% T WP EF IS E TSP
# of stock 36 N ST

QESTocRs Annualized Returns Characteristics - 5 Year and Since Inception
Turnover 35% YTD #ear éears 3&3#5 \lfgars Isli'lllc:ptinn E::;L‘i"g g:ﬁ;ge Ili;ft?o UMC DMC  Bets ggzi?e
Active Share 93 Product 9.81 675 9.9 1205 1L71 9.1 v 416 060 07 1006 10601 113 08
Context of Funding Benchmark 887 482 623 904 641 361
Global Value = product - Excess
REtI.II':: 0.95 18.71 3.73 3.00 529 559 [gftm;tﬂ'l 5,05 0.64 1.11 10441 B246 092 051

Lead PM Background Investment Philosophy
Daniel O’Keefe, MD and founding partner of the Global Artisan’s Global Value strategy employs a fundamental investment
Value team. process to construct a diversified portfolio of securities of
2007- Current Lead PM; Artisan Global Value undervalued U.S. and non-U.S. companies. The team focuses on
2006 — 2018 Co-PM; Artisan Non-US Value companies with discounted valuation, high business quality with
2002-2006 Analyst; Artisan Global Value strong free cash flow, financial strength and shareholder-oriented

1997-2002 Analyst; Harris Associates LP management.
1995-1997 Associate; Banc America Associates
1993-1995 Analyst; Morningstar

Bachelor’s in philosophy Northwestern University



GQG Partners LLC; GOG Emerging Markets Equity (As of Feb 28, 2021)

Historical Net Performance (eVestment)

Summary

31

Location Iljift Lauderdale,  Rolling 12 Month Excess Return Calendar Year Returns

Firm Founded 2016 ] . *
Product Inception Date 6/2016 — ’s B - = -
Firm AUM $67 billion 0

Product AUM $20 billion J 220 M9 018 017 0B 015
Investment Team Size 13 %Ne‘u’“\{ju”\éq»@gﬁ\@ @i“)@ @\{‘ :ﬁqﬁ&gﬁ% 8 \}\@q Koo ¢ QG ParnersiLC A

Feo 57 bps g g Y ¥ 6\.&6 W ¥ S .0}-@' & {*@ Kig

# of stocks 50 Annualized Returns Characteristics - 5 Year and Since Inception
Turnover 96% YD e Years Years Yeurs ?'i‘r;;""" e iii‘iiﬁe Rago UMC DMC Beta Rat
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Lead PM Background

Rajiv Jain is the Chairman and CIO of GQG and also
serves as the sole portfolio manager. Previously, Rajiv
served as Co-CEQO, CIO and Head of Equities at Vontobel
Asset management. At Vontobel, he built the business
from less than $400 mm under management to just under
$50 billion in 2016. Prior to that, he was an International
Equity Analyst at Swiss Bank Corporation. Rajiv earned
an MBA in Finance and International Business from the
University of Miami. He also has a master’s degree from
the University of Ajmer and an undergraduate degree in
accounting with honors

Investment Philosophy

GQG pursues a bottom-up fundamental research process and invest
in companies that can sustain superior earnings growth with a
reasonable price. The most important factors are high and
sustainable return on equity, low leverage and growth potential.
They look for well-managed companies that benefit from barriers to
entry and pricing power. They also emphasize on reasonable
valuations.



Morgan Stanley International Advantage (As of March 31, 2021)

Historical Net Performance (eVestment)
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Lead PM Background

Kristian Heugh is the Head of the Global Opportunity
Team and Co-CIO of Counterpoint Global, where he
leads global and international investing. He joined
Morgan Stanley in 2001 and has 20 years of investment
experience. Previously, Kristian was a co-portfolio
manager of a technology strategy and an international
equity strategy while a member of the Global Research
Group, working closely with Counterpoint Global. Prior
to that, he was a technology analyst for MSIM's Sector
Rotation multi-cap growth strategies. Kristian received a
B.A. in economics from Duke University and holds the
Chartered Financial Analyst designation.

Investment Philosophy

The International Advantage strategy seeks long-term capital
appreciation by investing internationally in undervalued high-
quality established companies. The manager typically favors
companies it believes have sustainable competitive advantages that
can be monetized through growth. The investment process
integrates analysis of sustainability with respect to disruptive
change, financial strength, environmental and social externalities
and governance.



Oberweis Asset Management, Inc., International Opportunities (As of March 31, 2021}

Summary Historical Net Performance (eVestment)
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Lead PM Background

Ralf Scherschmidt joined Oberweis in November 2006
and is the lead Portfolio Manager for the International
Opportunities strategy. Previously, he was an
International Equity Analyst at Jetstream Capital, LLC.
Ralf has also worked for Aragon Global Management,
LLC, a global hedge fund affiliated with Tiger
Management. Previously, he was an investment banker at
NM Rothschild & Sons Limited, advising on global M&A
and LBO transactions.

He earned his MBA from Harvard Business School and a
BSBA, summa cum laude, in Finance, Accounting and
Chinese from Georgetown University.

Investment Philosophy

Oberweis applies a fundamental, bottom-up stock selection process
to identify investment opportunities offered by smaller companies
outside of the United States. They takes advantage of “Post-
Earnings Announcement Drift” (PEAD), which exist when investors
systematically under-react to changes in company business
fundamentals when these changes are contrary to their existing
prior beliefs and forecasts.



RWC Asset Advisor (US) LLC - Emerging Markets Equity (As of Feb 28,2021) 3

Summary

Historical Net Performance (eVestment)
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Lead PM Background

John Malloy, Portfolio Manager for RWC’s EM strategy. John
also serves as a member of the investment committee for the
RWC Emerging and Frontier Markets strategies. He has 26
years of experience in international investment management
and commodity, debt and equity research analysis. John
previously held the position of Senior Managing Director,
Director of Investments at Everest Capital where he worked
since 1996. Prior to this he was an investment manager at
Baring Asset Management focused on Latin American and US
high yield markets. John holds a BS in Management from
Norwich University and an MBA from the Boston University
Graduate School of Management. John speaks Spanish.

Investment Philosophy

RWC’s Emerging Markets team combine both top-down and bottom-up
research to identify the countries, themes and companies with the highest
return potential. RWC targets growth opportunities trading at reasonable
prices and pursues an idea-focused rather than index approach.

The Investment Committee forms the macro views across all regions and
sectors. Macro factors considered include strength of the business cycle,
inflation management, foreign exchange reserves, current account balance,
fiscal policy, fiscal balance, GDP growth prospects, and monetary policies, etc.

The analyst team have regional and industry coverage. Through quantitative
and on-the ground research, the team look for companies that have low
forward PEG ratio, strong revenue and earnings growth, and strong balance
sheet.



Wellington Management Company LLP — EM Systematic Equity (As of March 31,2021

Historical Net Performance (eVestment)

Boston, MA Rolling 12 Month Excess Return Calendar Year Returns
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Lead PM Background

David Elliott, CFA, FRM is director of portfolio management and co-director of
quantitative investments. He is responsible for overseeing the investment processes
for the Quantitative Investment Group’s global suite of products. He oversees the
development of the group’s portfolio construction platform and related analytical
tools. He also contributes to research, particularly in the areas of portfolio
construction and risk management. Prior to joining Wellington in 1995, David served
as an independent information technology consultant to health care and financial
service firms, focusing on applying business intelligence techniques to large
databases.

David received dual BS degrees in mathematics and computer and information
sciences, Phi Beta Kappa, from the University of Massachusetts at Amherst (1989).
Subsequently, he was admitted to the doctoral program at the MIT and completed all
but his dissertation in the field of computational neuroscience. He holds the CFA
designation and is a member of the CFA society of Boston. He is also certified by the
Global Association of Risk Professionals as Financial Risk Manager (FRM).

Investment Philosophy

Wellington Emerging Markets Systematic Equity Portfolio is a bottom-up
approach that seeks to capitalize on market inefficiencies using a highly
systematic and risk-controlled process. The team score each company
using a proprietary quantitative equity model, which includes a library
with over 50 factors from six primary categories: Fair Value, Pure Value,
Management Behavior, Earnings Quality, Short-Term and Long-Term
Momentum. The investment process also employs a proprietary
transaction cost model in order to avoid illiquid names and to
systematically incorporate the likely implementation costs into the
decision process. The investment team utilizes a proprietary risk model
along with third-party models to monitor and control differences from the
benchmark in terms of factors.



Current Priorities



Current Priorities

* Re-underwrite US Small Cap manager. Review Small Core or Small Growth
manager candidates

- Evaluate International Large Cap Value and Emerging Markets Country
specific opportunities

- Continue to explore ways to reduce fees or make manager fees more aligned
with client interest. Examine performance fee models

- Collaborate with consultants and vendors to enhance analytic system and
reporting while explore ways to save on costs

- Review security lending program with BNYM



Appendix



Portfolio Sector Allocation (As of December 31, 2020)

utilities
Real Fot0tE T
Other
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B Active Weight (%) B Bmk Weight (%) B Portfolio Weight (%)

Source: MSCI Barra.



Portfolio Country Allocation (As of December 31, 2020)

Hong Kong kK
Denmark [
Australia "ge
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Brazil [
France "gge
Canada "ggm
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China™ p—
U A |
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Source: MSCI Barra. Countries with 1% or higher weight in the portfolio are shown



Portfolio Risk Profile (As of December 31, 2020)

: o . . S
Asset ID Mkt Value Weight (%) ACthf': Total Total Risk %oCR t-o Total Actlv.e R{sk Portfo!lo R.ISk \% (@ t.o Total
Risk Risk Contribution

Public Equity Total Portfolio 1,338,947,253 100% 1.21 21.2 100% 1.19 21.2 0.012 1.00
ARTISAN GLOBAL OPPORTUNITIES 164,906,887 12.3% 7.81 18.7 10% 0.46 2.2 0.050 0.82
ARTISAN GLOBAL VALUE 156,977,587.28 12% 6.05 24.0 13% 0.12 2.7 0.013 1.10
COVE STREET SMALL CAP VALUE 19,264,208 1.4% 17.90 34.0 2% 0.01 0.4 0.007 1.43
DIMENSIONAL FUND ADV EM VALUE 42,055,037.64 3% 9.53 23.8 3% 0.01 0.7 -0.027 1.03
GQG GLOBAL EMERGING MARKETS 79,118,974 5.9% 8.78 20.8 5% 0.07 1.1 0.017 0.90
NORTHERN TRUST MSCI EM IMI 68,359,935.30 5% 8.82 21.5 5% 0.18 1.0 -0.025 0.92
NORTHERN TRUST MSCI WORLD EX US 176,171,133 13.2% 6.33 21.3 12.6% 0.07 2.7 -0.002 0.96
NORTHERN TRUST RUSSELL 3000 495,934,635.27 37% 5.54 229 39% 0.00 8.3 0.011 1.05
OBERWEIS INTL OPPORTUNITIES 54,608,023 4.1% 13.03 244 4.0% 0.25 0.9 0.065 0.97
RWC EMERGING MARKETS 38,393,849.51 3% 10.74 252 3% 0.00 0.7 -0.004 1.08
WELLINGTON EM SYSTEMATIC 43,156,982 3.2% 8.96 22.0 3.0% 0.01 0.6 -0.028 0.95

Fundamental Factor Exposure

0.15
0.10

0.05 .
-0.05 Beta Liquidity Di d Growth  Book-to-Price Size Earnings Yield L.ge Momentum

-0.10
-0.15

Source: MSCI Barra.



