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Public Market Equities Rebound Sharply in 2Q26

Fixed income sees muted gains

Stocks up big after posting losses in 1Q Returns for Periods ended 6/30/26
n DOUble'Q'g't gams in the quarter alm'd solid Quarter | 1 Year 3 Years 5 Years 10 Years 25 Years
economic act|V|ty and strong earnings U.S. Equity
— Small caps topped large caps in the U.S. Russell 3000 1544 | 2282 2036 1231  15.06 9.59
- Emerging markets led developed non-U.S. S&P 500 15.20 22.32 20.61 13.41 15.51 9.55
Russell 2000 21.49 | 40.78 18.60 6.98 11.62 8.80
Fixed income gains despite rising rates Global ex-U.S. Equity
higher Treasury yields. MSCI Emerging Markets 2405 | 4351 2303 720 1008  9.50
) MSCI ACWI ex USA Small Cap 9.62 19.83 16.42 6.30 9.10 8.87
Summary of economic measures Fixed Income
— Headline CPI-U rose 3.5% (year-over-year), Bloomberg Aggregate 0.67 3.79 4.16 0.08 1.54 3.65
up from 3.3% in March but down from 4.2% 90-day T-Bill 0.88 3.84 4.64 3.52 2.34 1.80
2.6%, in line with the prior quarter. Bloomberg Global Agg ex-US 0.99 -1.95 2.70 -2.89 -0.66 3.20
. . . . Real Estate
~The JtOb mc?éket |mpr0ved S“gfh;[[lzlmog:)e' b NCREIF Property 1.24 4.86 1.07 3.21 4.66 7.19
quarter, adding an average ot 111,000 Jobs FTSE Nareit Equity 1243 | 2153 1247 590 610 9.9

per month vs. 73,000 in 1Q, but the overall P ———

trend is still down over the last few years. Cambridge Private Equity* 0.38 | 10.79 7.58 7.84 1359 1157
— GDP growth has remained resilient, with it Cambridge Senior Debt* -0.69 6.53 7.70 7.26 7.53 5.15
rising 1.5% in 2Q, although below HFRI Fund Weighted 6.47 | 16.32 11.51 6.58 7.26 6.04
estimates. Bloomberg Commodity -8.08 25.46 11.69 9.37 5.83 2.57
Gold Spot Price -13.68 | 2209 27.92 17.92  11.83  11.41

Inflation: CPI-U 1.13 3.53 3.06 4.21 3.32 2.55

*Cambridge Private Equity and Cambridge Senior Debt data as of 1Q26.
Returns greater than one year are annualized.
Sources: Bloomberg, Callan, Cambridge, FTSE Russell, HFRI, MSCI, NCREIF, S&P Dow Jones Indices
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Asset Allocation — Total Plan
Data as of June 30, 2026

m Aggressive ®Moderate ®Conservative ®Cash

Asset Class Current Market Value* Weight

Target Portfolios

AL ABLE Aggressive $2,313,626 18.7%
AL ABLE Moderate $1,701,280 13.7%
AL ABLE Conservative $1,099,399 8.9%
Cash Option

AL ABLE Cash $7,259,303 58.7%
Total Plan Assets $12,373,608 100%

*Market Values are net of fees and expenses.
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|
Asset Allocation

Data as of June 30, 2026

June 30, 2026 March 31, 2026

Market Value Weight Market Value Weight
Aggressive $2,313,626 18.70% $1,768,984 15.53%
Vanguard Total Stock Market Index-Agg 1,139,546 9.21% 866,832 7.61%
Vanguard REIT Index-Agg 115,315 0.93% 88,763 0.78%
Vanguard Total Intl Stock Index-Agg 596,935 4.82% 463,098 4.07%
Vanguard Total Bond Market Index-Agg 301,032 2.43% 227,989 2.00%
Vanguard Short-Term Bond-Agg 93,043 0.75% 70,893 0.62%
Vanguard Short-Term Infl-Protected-Agg 69,357 0.56% 52,698 0.46%
Moderate $1,701,280 13.75% $1,491,190 13.09%
Vanguard Total Stock Market Index-Mod 619,433 5.01% 532,699 4.68%
Vanguard REIT Index-Mod 85,137 0.69% 74,455 0.65%
Vanguard Total Intl Stock Index-Mod 322,639 2.61% 283,482 2.49%
Vanguard Total Bond Market Index-Mod 454,397 3.67% 405,304 3.56%
Vanguard Short-Term Bond-Mod 153,668 1.24% 135,924 1.19%
Vanguard Short-Term Infl-Protected-Mod 67,228 0.54% 60,384 0.53%
Conservative $1,099,399 8.89% $1,006,777 8.84%
Vanguard Total Stock Market Index-Con 212,887 1.72% 189,404 1.66%
Vanguard REIT Index-Con 32,347 0.26% 30,545 0.27%
Vanguard Total Intl Stock Index-Con 88,026 0.71% 80,886 0.71%
Vanguard Total Bond Market Index-Con 382,797 3.09% 352,667 3.10%
Vanguard Short-Term Bond-Con 241,125 1.95% 222,079 1.95%
Vanguard Short-Term Infl-Protected-Con 143,011 1.16% 131,909 1.16%
Cash $7,259,303 58.67% $7,122,230 62.54%
Total Plan (1) $12,373,608 100.0% $11,389,182 100.0%

Underlying funds do not include payables & receivables in their market value, and thus do not sum up to their Target-Risk Portfolios value
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ABLE Plan Summary as of June 30, 2026 Plan Asset Allocation
Vanguard Total Stock Mkt Indx InstlPlus $ 1,139,546

Vanguard Real Estate Index Instl $ 115,315

Vanguard Total Int; Stock Idx InstIPlus $ 596,935

Vanguard Total Bond Index InstIPIs $ 301,032

Vanguard Short Term Bond Index $ 93,043

Vanguard Short Term Inflation-Protected $ 69,357

Total Aggressive $ 2,313,626

ABLE Moderate (60% Equity/40% Fixed-Income)

Vanguard Total Stock Mkt Indx InstIPlus $ 619,433
Vanguard Real Estate Index Instl $ 85,137
Vanguard Total Int; Stock Idx InstlPlus $ 322,639
Vanguard Total Bond Index InstIPIs $ 454,397
Vanguard Short Term Bond Index $ 153,668
Vanguard Short Term Inflation-Protected $ 67,228
Total Moderate $ 1,701,280

ABLE Conservative (30% Equity/70% Fixed-Income)

Vanguard Total Stock Mkt Indx InstIPlus $ 212,887
Vanguard Real Estate Index Instl $ 32,347
Vanguard Total Int; Stock Idx InstIPlus $ 88,026
Vanguard Total Bond Index InstIPIs $ 382,797
Vanguard Short Term Bond Index $241,125
Vanguard Short Term Inflation-Protected $ 143,011
Total Conservative $ 1,099,399

mlUS Equity mNonUs Equity wintemediate Frced Incoms w Shori-Term Fixed Income

Underlying funds do not include payables & receivables in their market value, and thus do not sum up to their Target-Risk Portfolios value
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Manager Performance
Data as of June 30, 2026

Performance Peer Universe Rankings Calendar Year Performance
Asset Class / Fund / Benchmark QTR 1 Year 3 Years 5 Years 1 Year 3 Year 5 Year 2025 2024 2023
Target Portfolios
Aggressive 11.25 19.36 15.98 8.76 65 56 58 17.97 12.87 18.67
ABLE Aggressive Index 11.73 19.58 16.24 8.74 65 54 59 18.08 13.57 18.40
Moderate 8.46 15.04 12.84 6.35 72 68 63 14.81 10.04 14.46
ABLE Moderate Index 8.85 15.32 13.11 6.68 70 59 48 14.98 10.51 14.97
Conservative 4.47 8.90 8.53 3.77 17 11 19 10.28 6.46 9.40
ABLE Conservative Index 4.68 9.20 8.80 4.09 16 9 11 10.48 6.86 10.12
Cash Option
Cash 0.82 3.59 4.40 -- 43 35 -- 3.99 4.97 4.85
ABLE Cash Index 0.88 3.83 4.60 3.52 19 16 18 4.20 5.18 5.03
Underlying Funds
VG Tot Stk Mkt Ix Inst PI 15.66 23.17 20.44 12.25 23 33 42 17.15 23.76 26.03
CRSP:U.S. Total Market Ix 15.59 23.10 20.40 12.24 23 33 43 17.15 23.77 25.98
VG RE Idx Inst 9.71 12.53 9.17 2.83 75 71 80 3.23 4.94 11.82
Vanguard Spl REIT 9.72 12.62 9.28 2.93 74 64 79 3.31 5.05 11.96
VG Tot Intl Stk Ix Inst 12.01 27.42 18.73 8.80 17 31 48 32.25 5.19 15.54
Vanguard:Int'l Blended BM 13.58 26.74 18.60 8.67 22 33 49 31.95 5.53 15.79
VG Tot Bd Mkt Ix InstIPIs 0.70 3.73 4.18 0.09 81 85 73 7.17 1.26 5.72
Vanguard:Spl Bimbg Agg FA 0.69 3.71 4.16 0.09 83 86 73 7.21 1.33 5.60
VG Short-Term Bd Ix | 0.43 3.04 4.65 1.70 86 93 96 6.10 3.75 4.88
Vanguard:Spl Bimbg 1-5 GC 0.38 3.00 4.68 1.73 89 92 95 6.11 3.76 4.89
VG Shrt Infl Sec Ix Ins 0.69 3.63 5.17 3.30 25 6 1 6.06 4.75 4.61
BImbg:TIPS 0-5 Yr 0.64 3.58 5.14 3.29 25 7 1 6.07 4.69 4.57
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Important Disclosures

Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the client. It is incumbent upon the user to maintain such
information in strict confidence. Neither this document nor any specific information contained herein is to be used other than by the intended recipient for its intended purpose.

The content of this document is particular to the client and should not be relied upon by any other individual or entity. There can be no assurance that the performance of any
account or investment will be comparable to the performance information presented in this document.

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has not necessarily verified for accuracy or
completeness. Information contained herein is provided as of the date of this report may not be current. Callan has no obligation to bring current the information contained herein.

Callan’s performance, market value, and, if applicable, liability calculations are inherently estimates based on data available at the time each calculation is performed and may later
be determined to be incorrect or require subsequent material adjustment due to many variables including, but not limited to, reliance on third party data, differences in calculation
methodology, presence of illiquid assets, the timing and magnitude of unrecognized cash flows, and other data/assumptions needed to prepare such estimated calculations. In no
event should the performance measurement and reporting services provided by Callan be used in the calculation, deliberation, policy determination, or any other action of the client
as it pertains to determining amounts, timing or activity of contribution levels or funding amounts, rebalancing activity, be nefit payments, distribution amounts, and/or performance-
based fee amounts, unless the client understands and accepts the inherent limitations of Callan’s estimated performance, market value, and liability calculations.

Callan’s market value calculations are intended solely for performance measurement purposes and are determined in accordance with Callan's performance measurement
methodologies and industry standards. As a result, reported market values may differ from those reported by custodians, accounting systems, or other third parties due to
differences in valuation sources, methodologies, timing, or accounting conventions. Accordingly, these market values should not be relied upon as the official books and records of
the portfolio or used for accounting, financial reporting, regulatory reporting, or other non-performance-related purposes unless otherwise expressly agreed upon between Callan and
the client.

Callan’s performance measurement service reports estimated returns for a portfolio and compares them against relevant benchmarks and peer groups, as appropriate; such service
may also report on historical portfolio holdings, comparing them to holdings of relevant benchmarks and peer groups, as appropriate (“portfolio holdings analysis”). To the extent that
Callan’s reports include a portfolio holdings analysis, Callan relies entirely on holdings, pricing, characteristics, and risk data provided by third parties including custodian banks,
record keepers, pricing services, index providers, and investment managers. Callan reports the performance and holdings data as received and does not attempt to audit or verify
the holdings data. Callan is not responsible for the accuracy or completeness of the performance or holdings data received from third parties and such data may not have been
verified for accuracy or completeness.

Callan does not provide holdings-level monitoring for client portfolios and does not evaluate the appropriateness, risk or characteristics of individual holdings in client portfolios.

Callan’s performance measurement service may report on illiquid asset classes, including, but not limited to, private real estate, private equity, private credit, hedge funds and
infrastructure. The final valuation reports, which Callan receives from third parties, for of these types of asset classes may not be available at the time a Callan performance report is
issued. As a result, the estimated returns and market values reported for these illiquid asset classes, as well as for any composites including these illiquid asset classes, including
any total fund composite prepared, may not reflect final data, and therefore may be subject to revision in future quarters.

Callan’s services with respect to private markets include qualitative and quantitative due diligence and monitoring of fund managers (i.e., investment managers and general partners)
and the funds they sponsor (i.e., portfolios). This may include the review of the investment strategy and team, organizational structure and related matters, historical performance
and the volatility of returns, portfolio characteristics, and peer comparisons. Callan does not provide holdings-level monitoring for private market portfolios and does not evaluate the
appropriateness, risk or characteristics of individual holdings in private market portfolios. Callan does not assume any responsibility for the underlying investments held within any
private market fund or vehicle, including without limitation, the individual portfolio companies, loans, credit instruments, real assets, or other holdings of any such fund or vehicle.
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Important Disclosures (continued)

Certain share classes and/or fee arrangements (including but not limited to reductions or modifications of management fees, performance fees, hurdle rates, and other fee-related
terms and conditions) may be made available by a manager to current Callan clients. In the event a share class or fee arrangement is limited to current Callan clients, it means that
the share class or fee arrangement may not be available and the fees payable to a particular manager may increase if you cease to be a Callan client. Additionally, since any share
class or fee arrangement offered by a manager is offered at the manager’s discretion without any input from Callan, the manager may change the fees or discontinue the fee
arrangement at any time. The existence of a fee arrangement for Callan clients is not an endorsement by Callan of the relevant manager's investment strategy, investment terms or
any particular investment vehicle and is not intended to constitute investment advice or an investment recommendation. Additionally, Callan’s recommendations are client specific
based on a number of factors (including fees) and the existence of any share class or any particular fee arrangement with a manager does not necessarily mean that the investment
is appropriate or recommended for a particular client.

The content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not statements of fact. The opinions expressed herein
may change based upon changes in economic, market, financial and political conditions and other factors. Callan has no obligation to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The forward-looking statements herein: (i) are best estimations consistent with the
information available as of the date hereof and (ii) involve known and unknown risks and uncertainties. Actual results may vary, perhaps materially, from the future results projected
in this document. Undue reliance should not be placed on forward-looking statements.

Callan is not responsible for reviewing the risks of individual securities or the compliance/non-compliance of individual security holdings with a client’s investment policy guidelines.

This document should not be construed as legal or tax advice on any matter. You should consult with legal and tax advisers before applying any of this information to your particular
situation.

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as recommendation, approval, or endorsement or such product,
service or entity by Callan. This document is provided in connection with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or
products discussed or referenced herein.

The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this document may deem material regarding the enclosed
information. Please see any applicable full performance report or annual communication for other important disclosures.

Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-depth due diligence of the operations of any investment manager search
candidate or investment vehicle, as may be typically performed in an operational due diligence evaluation assignment and in no event does Callan conduct due diligence beyond
what is described in its report to the client.

Any decision made on the basis of this document is the sole responsibility of the client, as the intended recipient, and it is incumbent upon the client to make an independent
determination of the suitability and consequences of such a decision.

Callan undertakes no obligation to update the information contained herein except as specifically requested by the client.

Past performance is no guarantee of future results. Investing involves risk, including possible loss of principal.
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About Callan

Callan was founded as an employee-owned investment consulting firm in 1973. Ever since, we have empowered institutional investor with creative, customized
investment solutions backed by proprietary research, exclusive data, and ongoing education. Today, Callan provides advisory services to institutional investor
clients with more than $4 trillion in total assets, which makes it among the largest independently owned investment consulting firms in the U.S. Callan uses a client-
focused consulting model to serve pension and defined contribution plan sponsors, endowments, foundations, independent investment advisers, investment
managers, and other asset owners. Callan has six offices throughout the U.S. For more information, please visit www.callan.com.

Callan Corporate Headquarters Regional Offices

One Bush Street Atlanta
Suite 700 Chicago m Callan
San Francisco, CA 94104 Denver

New Jersey

www.callan.com Portland
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