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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

Source: Investment Metrics. Returns are expressed as percentages. Please refer to the last page of this document for important disclosures relating to this material.
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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

• U.S. real gross domestic product (GDP) grew at a seasonally adjusted annualized rate of 

• 

• 

  

U.S. Unemployment and Monthly Average Continued Claims

Source: Bloomberg. 

U.S. GDP Growth

Source: Bloomberg. Light blue bars indicate actual numbers; dark blue bars indicate fore-
casted estimates.Source: Bureau of Labor Statistics.
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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

• 

• 

• 

Source: Bloomberg.

U.S. ISM Manufacturing & Services PMI

Source: Bloomberg.

University of Michigan Consumer Sentiment

Source: Bloomberg.
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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

DOMESTIC EQUITY

• 

to date.

• 

• 

• 

• 

Source: Bloomberg.

S&P 500 Index Performance by Sector 

Source: Bloomberg.
*P/E ratios are calculated based on one-year forward estimates and adjusted to include only posi-
tive earnings results for consistency. 
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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

• 

• 

• 

• 

• 

• 

Source: Bloomberg. 

MSCI ACWI ex-U.S. Sectors 

Source: Bloomberg. 
*P/E ratios are calculated based on one-year forward estimates and adjusted to include only posi-
tive earnings results for consistency.
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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

• 

• 

September meeting. 

• 

Source: Bloomberg. 

 

Source: Bloomberg.

U.S. Treasury Yield Curve

3-mo    2-yr      5-yr               30-yr                                 
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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

• 

• 

• 

• 

• 

• 

Source: Bloomberg.

Source: NCREIF, PitchBook, Cliffwater.   
*The most recent period for which all performance data is available.
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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

Statements and opinions expressed about the next 6-12 months were developed based on our independent research with information obtained from Bloomberg. The views expressed within this 
material constitute the perspective and judgment of PFM Asset Management, a division of U.S. Bancorp Asset Management, Inc., at the time of distribution (June 30, 2026) and are subject to 
change. Information is obtained from sources generally believed to be reliable and available to the public; however, we cannot guarantee its accuracy, completeness, or suitability.

1.8



QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

The view expressed within this material constitute the perspective and judgment of PFM Asset Management, a division of U.S. Bancorp Asset Management, Inc. at the time of distribution 

•

•

•

•

•

•

•

•

•

•

•

•

•
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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

Investment Strategy Overview

The view expressed within this material constitute the perspective and judgment of PFM Asset Management, a division of U.S. Bancorp Asset Management, Inc., at the time of distribution 

•

•

•

•

•

•

•

•

•

•
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QUARTERLY MARKET SUMMARY
For the Quarter Ended June 30, 2026

Multi-Asset Class Management 

Sources

Disclosures 

Indices shown are not available for investment. The index data reference herein is the property of the index provider and/or its licensors. The index provider assumes no 
liability in connections with its use and does not sponsor, endorse or recommend the products or services contained herein. Index returns do not reflect payment of any sales 
charges or fees an investor would pay to purchase the securities they represent. The imposition of these fees and charges would cause investment performance to be lower 
than the performance shown.

The views expressed within this material constitute the perspective and judgment of U.S. Bancorp Asset Management, Inc. at the time of distribution and are subject to 
change. Any forecast, projection, or prediction of the market, the economy, economic trends, and equity or fixed-income markets are based upon current opinion as of the date 
of issue and are also subject to change. Opinions and data presented are not necessarily indicative of future events or expected performance. Information contained herein 
is based on data obtained from recognized statistical services, issuer reports or communications, or other sources, believed to be reliable. No representation is made as to its 
accuracy or completeness.

PFM Asset Management serves clients in the public sector and is a division of U.S. Bancorp Asset Management, Inc., which is the legal entity providing investment advisory 
services. U.S. Bancorp Asset Management, Inc. is a registered investment adviser, a direct subsidiary of U.S. Bank N.A. and an indirect subsidiary of U.S. Bancorp. U.S. Bank 
N.A. is not responsible for and does not guarantee the products, services, or performance of U.S. Bancorp Asset Management, Inc.

NOT FDIC INSURED : NO BANK GUARANTEE : MAY LOSE VALUE

Further distribution is not permitted without prior written consent.
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Allocation

Market
Value

($)
%

Performance(%)

1
Quarter

Year
To

Date

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

TOTAL FUND 14,294,427 100.00 9.91 8.43 16.33 14.04 6.96 9.80 9.69 9.29 09/01/2011
Target Policy 10.15 8.70 17.62 14.81 7.73 9.95 9.82 9.09
Domestic Equity 6,046,604 42.30
First American Multi-Manager Domestic Equity Fund 6,046,604 42.30 15.44 10.36 22.36 19.01 11.14 14.51 N/A 14.51 07/01/2019
Russell 3000 Index 15.43 10.86 22.81 20.35 12.30 15.51 15.06 15.51
    Schwab US Large-Cap ETF - 39.9% 0.00 15.08 10.04 21.67 20.52 12.70 15.83 15.36 19.74 06/01/2024

    Russell 1000 Index 15.13 10.32 22.01 20.47 12.66 15.79 15.29 19.84
    Lazard US Equity Enhanced - 24.7% (^) 0.00 N/A N/A N/A N/A N/A N/A N/A N/A 07/01/2026
    Russell 1000 Index 15.13 10.32 22.01 20.47 12.66 15.79 15.29 N/A
    Aristotle Atlantic Core Equity - 15.1% (^) 0.00 14.57 9.88 21.92 21.76 N/A N/A N/A 11.72 11/01/2021
    Russell 1000 Index (since 8/1/24, Russell 3000 prior) 15.13 10.32 22.01 20.38 12.32 15.52 15.07 11.70
    Putnam US Core Equity - 14.9% (^) 0.00 13.21 7.56 21.10 N/A N/A N/A N/A 14.64 12/01/2024
    Russell 1000 Index 15.13 10.32 22.01 20.47 12.66 15.79 15.29 15.64
    Osterweis Small Cap Growth - 2.7% (^) 0.00 36.53 30.67 N/A N/A N/A N/A N/A 30.53 12/01/2025
    Russell 2000 Growth Index 25.71 22.18 38.74 18.44 5.57 10.82 11.97 20.61

    PIMCO RAE US Small Cap - 2.5% 0.00 19.74 20.98 36.87 21.52 11.92 16.39 14.25 35.73 08/01/2025
    Russell 2000 Value Index 17.19 22.99 43.01 18.73 8.23 11.36 10.89 40.52
International Equity 3,017,014 21.11
First American Multi-Manager International Equity Fund 3,017,014 21.11 12.39 13.29 22.17 17.52 7.06 9.25 N/A 9.25 07/01/2019
MSCI AC World ex USA (Net) 14.49 13.68 27.66 18.82 8.79 10.16 9.93 10.16
    WCM Focused International Equity - 15.1% (^) 0.00 18.28 17.54 13.97 17.16 7.24 N/A N/A 12.61 12/01/2019
    MSCI AC World ex USA (Net) 14.49 13.68 27.66 18.82 8.79 10.16 9.93 10.42
    Ninety One Int'l Dynamic Equity - 14.9% (^) 0.00 11.91 11.36 18.67 18.67 N/A N/A N/A 9.46 12/01/2021

    MSCI AC World ex USA (Net) 14.49 13.68 27.66 18.82 8.79 10.16 9.93 10.89
    Acadian Non-U.S. Equity - 7.6% (^) 0.00 12.94 11.23 24.19 21.99 11.38 N/A N/A 12.34 01/01/2020
    MSCI EAFE (net) 10.82 9.44 20.23 16.44 9.05 9.90 9.66 9.55
    Schwab International Equity ETF - 40.4% 0.00 14.77 15.06 29.35 19.39 10.32 11.29 10.63 22.01 09/01/2024
    MSCI EAFE (net) 10.82 9.44 20.23 16.44 9.05 9.90 9.66 16.92
    Schwab Emerging Markets Equity ETF - 12.9% 0.00 11.93 9.27 22.93 16.98 4.80 7.70 8.44 19.87 09/01/2024
    MSCI EM (net) 24.05 23.85 43.51 23.03 7.20 9.82 10.07 30.25
    Pzena Emerging Markets Value - 4.2% (^) 0.00 -0.45 N/A N/A N/A N/A N/A N/A -8.04 02/01/2026
    Driehaus Emerging Markets Growth - 4.4% 0.00 24.67 29.38 49.77 23.84 7.72 11.54 11.44 18.04 02/01/2026

    MSCI EM (net) 24.05 23.85 43.51 23.03 7.20 9.82 10.07 13.77

Asset Allocation & Performance

Lower Florida Keys Hospital District As of June 30, 2026

Returns are net of mutual fund fees and are expressed as percentages.
(^) Performance information is gross of fees and reflects sleeve level information (not specific to this client/investor).  It is provided by sub-advisers of the
First American Multi-Manager Equity Fund, First American Multi-Manager International Equity Fund and First American Multi-Manager Fixed-Income Fund.
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Asset Allocation & Performance

Lower Florida Keys Hospital District As of June 30, 2026

Allocation

Market
Value

($)
%

Performance(%)

1
Quarter

Year
To

Date

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

Other Growth 991,285 6.93
Cohen & Steers Inst Realty Shares 502,386 3.51 9.99 14.00 12.45 10.04 4.42 7.08 6.89 6.19 11/01/2024
FTSE NAREIT All Equity REITS 10.73 14.90 15.43 10.06 3.72 5.87 5.89 7.02

NYLI CBRE Global Infrastructure 239,599 1.68 0.60 9.54 14.46 11.66 7.16 7.44 8.02 15.18 04/01/2025
Lazard Global Listed Infrastructure Inst 249,299 1.74 1.11 8.15 15.57 14.14 11.55 9.73 10.41 20.16 04/01/2025
FTSE Global Core Infrastructure 50/50 Index (Net) 2.33 10.66 15.78 12.24 7.65 6.71 7.47 16.27
Fixed Income 4,201,080 29.39
First American Multi-Manager Fixed Income Fund 3,897,738 27.27 0.76 0.74 3.98 4.75 0.51 1.71 N/A 1.71 07/01/2019
Blmbg. U.S. Aggregate 0.67 0.62 3.79 4.16 0.08 1.22 1.54 1.22
    PGIM Core Fixed - 35.7% (^) 0.00 0.84 0.87 4.43 5.02 0.53 1.84 N/A 1.84 07/01/2019
    TIAA Core Fixed - 35.9% (^) 0.00 1.12 1.21 4.98 5.26 0.58 2.05 N/A 2.05 07/01/2019
    Blmbg. U.S. Aggregate 0.67 0.62 3.79 4.16 0.08 1.22 1.54 1.22

    USBAM Core Fixed - 9.9% (^) 0.00 0.60 0.73 N/A N/A N/A N/A N/A 1.23 11/01/2025
    Blmbg. U.S. Aggregate 0.67 0.62 3.79 4.16 0.08 1.22 1.54 1.09
    iShares Core U.S. Aggregate Bond ETF - 5.4% 0.00 0.67 0.71 3.80 4.16 0.09 1.20 1.52 0.28 05/01/2021
    Blmbg. U.S. Aggregate 0.67 0.62 3.79 4.16 0.08 1.22 1.54 0.28
    iShares 10-20 Year Treasury Bond ETF - 1.4% 0.00 0.78 0.59 3.18 0.98 -4.08 -1.94 -0.97 2.72 03/01/2024
    ICE U.S. Treasury 10-20 Year Bond Index 0.81 0.64 3.30 1.05 -4.06 -1.90 N/A 2.81
    PineBridge IG Credit - 4.9% (^) 0.00 1.44 0.95 4.62 5.76 0.49 2.96 N/A 2.96 07/01/2019
    Blmbg. U.S. Credit Index 1.33 0.85 4.34 5.19 0.38 1.95 2.49 1.95

    Brown Bros. Harriman Structured - 6.5% (^) 0.00 1.08 1.73 4.06 7.07 4.15 3.98 N/A 3.98 07/01/2019
    ICE BofA ABS Fxd & Flting Rate AA-BBB Idx 1.08 1.63 4.42 6.62 3.25 3.32 3.55 3.32
NYLI MacKay High Yield Corp Bond Fund 152,049 1.06 2.11 1.89 5.09 7.54 4.10 4.86 5.50 1.28 03/01/2026
ICE BofA US High Yield Index 2.45 1.89 5.74 8.79 4.13 4.92 5.70 1.24
Artisan High Income Institutional 151,293 1.06 2.27 1.34 4.64 8.95 4.88 6.33 6.76 1.20 03/01/2026
ICE BofA US High Yield Index 2.45 1.89 5.74 8.79 4.13 4.92 5.70 1.24
Cash Equivalent 38,444 0.27
First American Government Obligation 38,444 0.27 0.88 1.77 3.84 4.60 3.50 2.68 2.25 1.52 09/01/2011
ICE BofA 3 Month U.S. T-Bill 0.88 1.74 3.84 4.64 3.52 2.75 2.34 1.60

Returns are net of mutual fund fees and are expressed as percentages.
(^) Performance information is gross of fees and reflects sleeve level information (not specific to this client/investor).  It is provided by sub-advisers of the
First American Multi-Manager Equity Fund, First American Multi-Manager International Equity Fund and First American Multi-Manager Fixed-Income Fund.
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QTR

Market Value
As of

04/01/2026
Net Flows

Return On
Investment

Market Value
As of

06/30/2026

TOTAL FUND 13,235,887 (250,000) 1,308,540 14,294,427

YTD

Market Value
As of

01/01/2026
Net Flows

Return On
Investment

Market Value
As of

06/30/2026

TOTAL FUND 13,589,811 (425,164) 1,129,780 14,294,427

1 Year

Market Value
As of

07/01/2025
Net Flows

Return On
Investment

Market Value
As of

06/30/2026

TOTAL FUND 12,666,673 (425,164) 2,052,918 14,294,427

Account Reconciliation

As of June 30, 2026

Initial contribution of $6,104,538.83 was made on August 09, 2011

2.

Since Inception Ending June 30, 2026

Market Value
As of

09/01/2011
Net Flows

Return On
Investment

Market Value
As of

06/30/2026

TOTAL FUND 6,125,521 (3,674,726) 11,843,632 14,294,427



Asset
Allocation

(%)

Target
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Differences
(%)

TOTAL FUND 100.0 100.0 N/A N/A 0.0
Domestic Equity 42.3 42.0 32.0 52.0 0.3
International Equity 21.1 21.0 11.0 31.0 0.1
Other Growth 6.9 7.0 0.0 17.0 -0.1
Fixed Income 29.4 30.0 10.0 50.0 -0.6
Cash Equivalent 0.3 0.0 0.0 20.0 0.3

Target Allocation Actual Allocation Allocation Differences

0.0% 15.0% 30.0% 45.0% 60.0%-15.0 %-30.0 %

Cash Equivalent
$38,444.5

Fixed Income
$4,201,079.6

Other Growth
$991,284.6

International Equity
$3,017,014.0

Domestic Equity
$6,046,604.4

0.0%

30.0%

7.0%

21.0%

42.0%

0.3%

29.4%

6.9%

21.1%

42.3%

0.3%

-0.6 %

-0.1 %

0.1%

0.3%

Asset Allocation Summary

Lower Florida Keys Hospital District As of June 30, 2026
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Allocation Mandate

Sep-2011
Russell 3000 Index
MSCI AC World ex USA (Net)
FTSE EPRA/NAREIT Developed Index
Bloomberg Commodity Index Total Return
Blmbg. U.S. Aggregate

Jan-2012
Russell 3000 Index
MSCI AC World ex USA (Net)
FTSE EPRA/NAREIT Developed Index
Bloomberg Commodity Index Total Return
Blmbg. U.S. Aggregate

May-2012
Russell 3000 Index
MSCI AC World ex USA (Net)
FTSE NAREIT Equity REIT Index
Bloomberg Commodity Index Total Return
Blmbg. U.S. Aggregate

Mar-2013
Russell 3000 Index
MSCI AC World ex USA (Net)
Blmbg. U.S. Aggregate

Mar-2025
Russell 3000 Index
MSCI AC World ex USA (Net)
50% MSCI US REIT / 50% MSCI World Core Infrastructure (net)
92.5% Bloomberg US Aggregate / 7.5% ICE BofA High Yield

Allocation Mandate

Apr-2026
Russell 3000 Index
MSCI AC World ex USA (Net)
50% FTSE NAREIT All Equity REITs/50% FTSE Global Core Infrastructure 50/50 (Net)
92.5% Bloomberg US Aggregate / 7.5% ICE BofA High Yield

Historical Hybrid Composition - Target Policy

Lower Florida Keys Hospital District As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 1,089,699 1,064,312
Median Mkt. Cap ($M) 14,290 2,337
Price/Earnings ratio 25.76 25.40
Price/Book ratio 4.65 4.56
5 Yr. EPS Growth Rate (%) 24.61 24.75
Current Yield (%) 1.18 1.26
Number of Stocks 1,040 2,939

Sector Weights (%)

First American Multi-Manager Domestic Equity Fund

Russell 3000 Index

0.0 6.0 12.0 18.0 24.0 30.0 36.0

Cash

Other

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

1.4

0.1

2.4

2.1

2.1

30.6

9.8

10.1

12.9

3.8

5.0

10.1

9.7

0.0

0.0

2.5

2.4

2.5

30.3

10.3

10.0

13.1

4.2

5.0

9.9

9.7

Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
NVIDIA Corporation 6.73 6.51 0.22 -6.48
Apple Inc 5.96 5.83 0.13 -6.56
Microsoft Corp 4.46 4.38 0.08 -23.28
Amazon.com Inc 3.36 3.19 0.17 -9.77
Alphabet Inc 2.74 2.67 0.07 -8.06
Broadcom Inc 2.59 2.28 0.31 -10.39
Alphabet Inc 2.21 2.17 0.04 -8.52
Meta Platforms Inc 2.20 1.99 0.21 -13.25
Tesla Inc 1.50 1.67 -0.17 -17.34
JPMorgan Chase & Co 1.40 1.27 0.13 -8.30

% of Portfolio 33.15 31.96 1.19

Ten Best Performers
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Fastly Inc 0.02 0.01 0.01 185.46
LyondellBasell Industries NV 0.03 0.03 0.00 88.27
Chemours Co (The) 0.00 0.01 -0.01 87.75
Viavi Solutions Inc 0.03 0.01 0.02 86.76
Dow Inc 0.04 0.05 -0.01 80.17
DigitalOcean Holdings Inc 0.06 0.01 0.05 78.26
APA Corporation 0.02 0.02 0.00 75.21
Moderna Inc 0.02 0.03 -0.01 72.26
Darling Ingredients Inc 0.25 0.02 0.23 71.81
CF Industries Holdings Inc 0.03 0.03 0.00 68.77

% of Portfolio 0.50 0.22 0.28

First American Multi-Manager Domestic Equity Fund vs. Russell 3000 Index

Portfolio Characteristics As of March 31, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 1,394,791 1,358,131
Median Mkt. Cap ($M) 25,041 16,413
Price/Earnings ratio 27.39 27.08
Price/Book ratio 5.16 5.05
5 Yr. EPS Growth Rate (%) 24.54 24.17
Current Yield (%) 1.13 1.14
Number of Stocks 748 1,004

Sector Weights (%)

Schwab US Large-Cap ETF Russell 1000 Index

0.0 8.0 16.0 24.0 32.0 40.0 48.0

Cash

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

0.1

2.3

2.1

2.0

34.1

9.6

8.6

12.1

3.6

4.9

9.9

10.7

0.0

2.3

2.2

2.2

33.1

9.7

8.7

12.4

3.6

4.8

10.1

10.7

Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
NVIDIA Corporation 7.46 7.10 0.36 4.42
Apple Inc 6.13 5.94 0.19 4.67
Microsoft Corp 4.66 4.60 0.06 -5.02
Amazon.com Inc 3.99 3.87 0.12 10.76
Alphabet Inc 3.45 3.40 0.05 13.93
Broadcom Inc 3.05 2.93 0.12 26.25
Alphabet Inc 2.75 2.75 0.00 12.90
Meta Platforms Inc 2.06 2.03 0.03 -14.53
Tesla Inc 1.65 1.64 0.01 -11.33
Berkshire Hathaway Inc 1.34 1.33 0.01 -1.44

% of Portfolio 36.54 35.59 0.95

Ten Best Performers
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Ciena Corp 0.11 0.11 0.00 109.51
Marvell Technology Inc 0.22 0.21 0.01 109.36
Intel Corp 0.68 0.63 0.05 103.31
Bloom Energy Corp 0.11 0.00 0.11 87.20
Ubiquiti Inc 0.01 0.01 0.00 83.74
Dell Technologies Inc 0.10 0.10 0.00 83.13
Vertiv Holdings Co 0.19 0.19 0.00 76.48
Western Digital Corp 0.23 0.22 0.01 73.73
ON Semiconductor Corp 0.06 0.06 0.00 68.33
Seagate Technology Holdings plc 0.23 0.00 0.23 65.53

% of Portfolio 1.94 1.53 0.41

Schwab US Large-Cap ETF vs. Russell 1000 Index

Portfolio Characteristics As of April 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 1,318,022 1,291,749
Median Mkt. Cap ($M) 44,811 16,824
Price/Earnings ratio 26.25 27.23
Price/Book ratio 5.42 5.30
5 Yr. EPS Growth Rate (%) 24.84 23.91
Current Yield (%) 1.11 1.12
Number of Stocks 471 1,023

Sector Weights (%)

Lazard US Equity Enhanced Russell 1000 Index

0.0 8.0 16.0 24.0 32.0 40.0 48.0

Cash

Other

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

0.8

0.1

1.9

1.9

1.9

36.2

10.1

9.4

11.8

2.8

4.3

9.3

9.5

0.0

0.1

2.2

2.1

2.1

36.0

10.1

9.1

12.0

3.0

4.4

9.4

9.5

Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
NVIDIA Corporation 6.85 6.73 0.12 14.86
Apple Inc 6.17 6.03 0.14 14.12
Microsoft Corp 4.14 4.00 0.14 0.99
Amazon.com Inc 3.44 3.33 0.11 14.44
Alphabet Inc 3.14 3.00 0.14 24.35
Broadcom Inc 2.58 2.53 0.05 22.25
Alphabet Inc 2.45 2.42 0.03 23.25
Micron Technology Inc. 1.91 1.88 0.03 241.67
Meta Platforms Inc 1.82 1.79 0.03 -1.46
Tesla Inc 1.71 1.77 -0.06 13.14

% of Portfolio 34.21 33.48 0.73

Ten Best Performers
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Astera Labs Inc 0.09 0.11 -0.02 340.71
Sandisk Corp 0.48 0.48 0.00 257.88
Micron Technology Inc. 1.91 1.88 0.03 241.67
Intel Corp 0.90 0.88 0.02 216.41
Marvell Technology Inc 0.37 0.37 0.00 200.89
Advanced Micro Devices Inc 1.38 1.36 0.02 185.56
Dell Technologies Inc 0.20 0.19 0.01 163.66
Flex Ltd 0.11 0.09 0.02 147.59
Western Digital Corp 0.34 0.31 0.03 136.20
Humana Inc. 0.06 0.07 -0.01 129.62

% of Portfolio 5.84 5.74 0.10

Lazard US Equity Enhanced vs. Russell 1000 Index

Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 1,385,874 1,291,749
Median Mkt. Cap ($M) 117,323 16,824
Price/Earnings ratio 28.14 27.23
Price/Book ratio 5.65 5.30
5 Yr. EPS Growth Rate (%) 23.26 23.91
Current Yield (%) 0.71 1.12
Number of Stocks 55 1,023

Sector Weights (%)

Aristotle All Cap Core Russell 1000 Index
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
NVIDIA Corporation 7.21 6.73 0.48 14.86
Alphabet Inc 6.79 3.00 3.79 24.35
Apple Inc 5.18 6.03 -0.85 14.12
Microsoft Corp 4.87 4.00 0.87 0.99
Broadcom Inc 4.56 2.53 2.03 22.25
Applied Materials Inc 4.19 0.83 3.36 111.80
Amazon.com Inc 4.18 3.33 0.85 14.44
Meta Platforms Inc 3.05 1.79 1.26 -1.46
Advanced Micro Devices Inc 2.78 1.36 1.42 185.56
Guardant Health Inc 2.69 0.03 2.66 62.42

% of Portfolio 45.50 29.63 15.87

Ten Best Performers
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Micron Technology Inc. 1.29 1.88 -0.59 241.67
Advanced Micro Devices Inc 2.78 1.36 1.42 185.56
Applied Materials Inc 4.19 0.83 3.36 111.80
CrowdStrike Holdings Inc 1.24 0.28 0.96 95.47
Coherent Corp 0.97 0.10 0.87 65.60
Guardant Health Inc 2.69 0.03 2.66 62.42
Adaptive Biotechnologies Corp 1.70 0.00 1.70 54.54
Bio-Techne Corp 2.09 0.02 2.07 35.43
GE Aerospace 1.22 0.56 0.66 31.70
Eli Lilly and Co 1.54 1.38 0.16 30.63

% of Portfolio 19.71 6.44 13.27

Aristotle All Cap Core vs. Russell 1000 Index

Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 1,382,844 1,291,749
Median Mkt. Cap ($M) 81,495 16,824
Price/Earnings ratio 25.47 27.23
Price/Book ratio 4.71 5.30
5 Yr. EPS Growth Rate (%) 22.24 23.91
Current Yield (%) 1.11 1.12
Number of Stocks 135 1,023

Sector Weights (%)

Putnam US Core Equity Russell 1000 Index
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
NVIDIA Corporation 6.96 6.73 0.23 14.86
Apple Inc 6.39 6.03 0.36 14.12
Alphabet Inc 5.91 2.42 3.49 23.25
Microsoft Corp 4.37 4.00 0.37 0.99
Amazon.com Inc 3.92 3.33 0.59 14.44
Lam Research Corp 3.23 0.78 2.45 102.95
Broadcom Inc 2.75 2.53 0.22 22.25
Meta Platforms Inc 2.32 1.79 0.53 -1.46
Micron Technology Inc. 1.93 1.88 0.05 241.67
Goldman Sachs Group Inc (The) 1.93 0.42 1.51 20.06

% of Portfolio 39.71 29.91 9.80

Ten Best Performers
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Micron Technology Inc. 1.93 1.88 0.05 241.67
Intel Corp 0.54 0.88 -0.34 216.41
Marvell Technology Inc 0.18 0.37 -0.19 200.89
Advanced Micro Devices Inc 0.71 1.36 -0.65 185.56
Lam Research Corp 3.23 0.78 2.45 102.95
Snowflake Inc 0.15 0.12 0.03 68.74
United Rentals Inc. 0.55 0.10 0.45 55.82
UnitedHealth Group Incorporated 1.02 0.54 0.48 54.47
Cisco Systems Inc 1.59 0.67 0.92 52.19
Owens Corning 0.14 0.02 0.12 46.89

% of Portfolio 10.04 6.72 3.32

Putnam US Core Equity vs. Russell 1000 Index

Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 8,838 4,798
Median Mkt. Cap ($M) 6,535 1,521
Price/Earnings ratio 52.74 27.73
Price/Book ratio 5.22 4.83
5 Yr. EPS Growth Rate (%) 8.77 23.60
Current Yield (%) 0.04 0.48
Number of Stocks 44 1,109

Sector Weights (%)

Osterweis Small Cap Growth Russell 2000 Growth Index
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
CASH 7.73 0.00 7.73 N/A
Life Time Group Holdings Inc 3.59 0.02 3.57 51.60
SPX Technologies Inc 3.46 0.00 3.46 22.62
Vericel Corp 3.42 0.14 3.28 38.30
Novanta Inc 3.33 0.35 2.98 37.36
Cardinal Infrastructure Group Inc 3.30 0.10 3.20 137.55
Twilio Inc 3.25 0.00 3.25 63.99
VSE Corp 3.21 0.02 3.19 23.97
Axos Financial Inc. 3.12 0.04 3.08 14.45
Loar Holdings Inc 2.96 0.00 2.96 40.71

% of Portfolio 37.37 0.67 36.70

Ten Best Performers
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Cardinal Infrastructure Group Inc 3.30 0.10 3.20 137.55
Twist Bioscience Corp 2.21 0.38 1.83 116.50
SiTime Corp 2.42 0.00 2.42 115.89
Hinge Health Inc 1.68 0.21 1.47 115.25
Dave Inc 1.27 0.23 1.04 114.02
Semtech Corp 1.92 0.00 1.92 110.50
Mayville Engineering Co Inc 1.26 0.00 1.26 108.69
DigitalOcean Holdings Inc 2.77 0.00 2.77 83.06
Affirm Holdings Inc 2.51 0.00 2.51 77.98
Navan Inc 1.51 0.14 1.37 72.73

% of Portfolio 20.85 1.06 19.79

Osterweis Small Cap Growth vs. Russell 2000 Growth Index

Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 4,782 3,733
Median Mkt. Cap ($M) 2,358 815
Price/Earnings ratio 14.66 15.34
Price/Book ratio 2.27 1.75
5 Yr. EPS Growth Rate (%) 8.32 11.17
Current Yield (%) 1.89 2.00
Number of Stocks 275 1,410

Sector Weights (%)

PIMCO RAE US Small Russell 2000 Value Index
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Warrior Met Coal Inc 3.44 0.34 3.10 5.75
Dillard's Inc. 2.39 0.00 2.39 -5.60
Jazz Pharmaceuticals plc 2.33 0.00 2.33 11.21
Sanmina Corp 2.29 0.26 2.03 -13.61
Affiliated Managers Group Inc. 2.14 0.00 2.14 -4.01
Bread Financial Holdings Inc 2.03 0.24 1.79 1.49
Allison Transmission Holdings Inc 1.99 0.00 1.99 19.87
Janus Henderson Group PLC 1.76 0.00 1.76 7.99
SLM Corp 1.69 0.00 1.69 -20.36
Nexstar Media Group Inc. 1.64 0.00 1.64 -10.23

% of Portfolio 21.70 0.84 20.86

Ten Best Performers
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Chemours Co (The) 0.13 0.00 0.13 87.75
Viavi Solutions Inc 1.11 0.00 1.11 86.76
Ciena Corp 0.24 0.00 0.24 66.00
Acadia Healthcare Co Inc 0.20 0.00 0.20 64.84
IPG Photonics Corp 0.74 0.00 0.74 60.04
Silicon Laboratories Inc 0.33 0.00 0.33 59.26
BRC Group Holdings Inc 0.06 0.00 0.06 56.74
Liberty Energy Inc 0.10 0.31 -0.21 56.52
California Resources Corp 0.14 0.35 -0.21 55.84
Chord Energy Corp 0.18 0.00 0.18 55.00

% of Portfolio 3.23 0.66 2.57

PIMCO RAE US Small vs. Russell 2000 Value Index

Portfolio Characteristics As of March 31, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 193,766 205,450
Median Mkt. Cap ($M) 6,647 13,811
Price/Earnings ratio 18.49 18.33
Price/Book ratio 3.00 2.89
5 Yr. EPS Growth Rate (%) 17.23 18.53
Current Yield (%) 2.42 2.58
Number of Stocks 3,836 1,977

Sector Weights (%)

First American Multi-Manager International Equity Fund
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Taiwan Semicon Manu Co 3.67 4.61 -0.94 19.85
Samsung Electronics Co Ltd 1.92 1.96 -0.04 33.33
Siemens Energy AG 1.38 0.46 0.92 23.70
Taiwan Semicon Manu Co ADR 1.27 4.61 -3.34 20.15
Rolls Royce Holdings PLC 1.15 0.37 0.78 -2.93
CASH 1.03 0.00 1.03 N/A
Tencent Holdings LTD 0.93 1.06 -0.13 -23.04
SK Hynix Inc 0.87 1.31 -0.44 37.53
Societe Generale Group 0.86 0.15 0.71 -8.56
Astrazeneca PLC 0.84 0.82 0.02 2.62

% of Portfolio 13.92 15.35 -1.43

Region Weights (%)

First American Multi-Manager International Equity Fund

MSCI AC World ex USA (Net)
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Portfolio Characteristics As of April 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 191,897 205,450
Median Mkt. Cap ($M) 60,351 13,811
Price/Earnings ratio 22.72 18.33
Price/Book ratio 3.52 2.89
5 Yr. EPS Growth Rate (%) 9.97 18.53
Current Yield (%) 1.55 2.58
Number of Stocks 46 1,977

Sector Weights (%)

WCM Focused International Equity MSCI AC World ex USA (Net)
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Taiwan Semicon Manu Co ADR 6.98 4.61 2.37 20.15
Rolls Royce Holdings PLC 5.18 0.37 4.81 -2.93
Siemens Energy AG 4.04 0.46 3.58 23.70
Kioxia Holdings Corporation 3.65 0.13 3.52 73.10
Companhia De Saneamento Basico A D R 3.53 0.05 3.48 26.10
Nebius Group N V 3.51 0.08 3.43 62.26
Teva Pharmaceutical Industries Ltd 3.44 0.11 3.33 2.90
Lottomatica Group SpA 3.41 0.00 3.41 19.35
Babcock International Group PLC 2.90 0.00 2.90 -23.85

Constellation Software Inc 2.77 0.10 2.67 -2.00

% of Portfolio 39.41 5.91 33.50

Region Weights (%)

WCM Focused International Equity MSCI AC World ex USA (Net)
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Portfolio Characteristics As of April 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 231,724 205,450
Median Mkt. Cap ($M) 39,514 13,811
Price/Earnings ratio 20.05 18.33
Price/Book ratio 3.42 2.89
5 Yr. EPS Growth Rate (%) 17.58 18.53
Current Yield (%) 1.93 2.58
Number of Stocks 56 1,977

Sector Weights (%)

Ninety One Int'l Dynamic Equity MSCI AC World ex USA (Net)
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Taiwan Semicon Manu Co 7.21 4.61 2.60 19.85
Samsung Electronics Co Ltd 4.12 1.96 2.16 33.33
Delta Electronics Inc 3.29 0.37 2.92 76.26
STMicroelectronics NV 3.05 0.10 2.95 90.87
Contemporary Amperex Technology Co Ltd 3.05 0.05 3.00 28.68
Siemens Energy AG 2.95 0.46 2.49 23.70
Astrazeneca PLC 2.90 0.82 2.08 2.62
MTN Group Ltd 2.84 0.06 2.78 13.72
E.ON SE 2.83 0.14 2.69 7.45
Sompo Holdings Inc 2.72 0.09 2.63 8.70

% of Portfolio 34.96 8.66 26.30

Region Weights (%)

Ninety One Int'l Dynamic Equity MSCI AC World ex USA (Net)
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Portfolio Characteristics As of April 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 94,204 113,521
Median Mkt. Cap ($M) 9,739 20,773
Price/Earnings ratio 16.47 18.56
Price/Book ratio 2.83 2.75
5 Yr. EPS Growth Rate (%) 17.32 17.23
Current Yield (%) 3.05 2.88
Number of Stocks 258 690

Sector Weights (%)

Acadian Non-U.S. Equity MSCI EAFE (net)
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Roche Holding AG 3.63 1.34 2.29 -7.85
Novartis AG 3.39 1.32 2.07 2.58
ABB Ltd 3.02 0.74 2.28 17.55
ASML Holding NV 3.00 2.61 0.39 1.48
BP plc 2.34 0.58 1.76 26.71
GSK plc 2.03 0.50 1.53 2.20
Koninklijke Ahold Delhaize NV 2.01 0.20 1.81 21.86
BNP Paribas 1.99 0.49 1.50 -3.53
Banco Bilbao SA (BBVA) 1.89 0.59 1.30 -10.88
Caixabank SA 1.82 0.23 1.59 -1.03

% of Portfolio 25.12 8.60 16.52

Region Weights (%)

Acadian Non-U.S. Equity MSCI EAFE (net)
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Portfolio Characteristics As of April 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 133,300 113,521
Median Mkt. Cap ($M) 10,323 20,773
Price/Earnings ratio 18.87 18.56
Price/Book ratio 2.76 2.75
5 Yr. EPS Growth Rate (%) 17.96 17.23
Current Yield (%) 2.68 2.88
Number of Stocks 1,477 690

Sector Weights (%)

Schwab International Equity ETF MSCI EAFE (net)
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Samsung Electronics Co Ltd 2.49 0.00 2.49 33.33
ASML Holding NV 1.97 2.61 -0.64 -0.50
SK Hynix Inc 1.67 0.00 1.67 37.53
HSBC Holdings PLC 1.12 1.47 -0.35 6.85
Roche Holding AG 1.02 1.34 -0.32 -7.85
Novartis AG 1.01 1.32 -0.31 2.58
Astrazeneca PLC 1.01 1.38 -0.37 2.62
Nestle SA, Cham Und Vevey 0.92 1.22 -0.30 10.28
Shell Plc 0.91 1.21 -0.30 18.99
Royal Bank of Canada 0.89 0.00 0.89 7.94

% of Portfolio 13.01 10.55 2.46

Region Weights (%)

Schwab International Equity ETF MSCI EAFE (net)
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Portfolio Characteristics As of April 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 345,928 405,113
Median Mkt. Cap ($M) 5,269 10,894
Price/Earnings ratio 16.83 17.58
Price/Book ratio 3.09 3.24
5 Yr. EPS Growth Rate (%) 19.17 21.23
Current Yield (%) 2.42 2.11
Number of Stocks 2,180 1,204

Sector Weights (%)

Schwab Emerging Markets Equity ETF MSCI EM (net)
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Taiwan Semicon Manu Co 15.78 14.29 1.49 19.85
Tencent Holdings LTD 3.56 3.28 0.28 -23.04
Alibaba Group Holding Ltd 2.77 2.38 0.39 -25.76
Delta Electronics Inc 1.27 1.15 0.12 76.26
Mediatek Incorporation 1.16 1.08 0.08 47.29
CASH 1.00 0.00 1.00 N/A
Reliance Industries Ltd 0.99 0.79 0.20 -0.62
China Construction Bank Corp 0.94 0.93 0.01 10.66
HDFC Bank Limited 0.89 0.80 0.09 -19.52
Hon Hai Precision Industry Co Ltd 0.81 0.75 0.06 -1.13

% of Portfolio 29.17 25.45 3.72

Region Weights (%)

Schwab Emerging Markets Equity ETF MSCI EM (net)
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Portfolio Characteristics As of April 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 147,511 405,113
Median Mkt. Cap ($M) 16,311 10,894
Price/Earnings ratio 11.98 17.58
Price/Book ratio 1.93 3.24
5 Yr. EPS Growth Rate (%) 10.35 21.23
Current Yield (%) 4.22 2.11
Number of Stocks 58 1,204

Sector Weights (%)

Pzena Emerging Markets Value MSCI EM (net)
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)

Taiwan Semicon Manu Co 3.03 14.29 -11.26 19.85
CASH 2.98 0.00 2.98 N/A
Alibaba Group Holding Ltd 2.87 2.38 0.49 -25.76
Ambev SA 2.74 0.12 2.62 2.68
Wilmar International Ltd 2.60 0.00 2.60 8.88
Haier Smart Home Co Ltd 2.59 0.06 2.53 -15.30
Companhia Energetica de Minas Gerais CEMIG 2.43 0.04 2.39 16.90
Tencent Holdings LTD 2.31 3.28 -0.97 -23.04
ZTO Express (Cayman) Inc 2.26 0.09 2.17 14.08

Petroleo Brasileiro S.A.- Petrobras 2.24 0.39 1.85 38.41

% of Portfolio 26.05 20.65 5.40

Region Weights (%)

Pzena Emerging Markets Value MSCI EM (net)
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Portfolio Characteristics As of April 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Wtd. Avg. Mkt. Cap ($M) 369,291 405,113
Median Mkt. Cap ($M) 29,886 10,894
Price/Earnings ratio 18.73 17.58
Price/Book ratio 3.99 3.24
5 Yr. EPS Growth Rate (%) 25.46 21.23
Current Yield (%) 1.96 2.11
Number of Stocks 99 1,204

Sector Weights (%)

Driehaus Emerging Markets Growth MSCI EM (net)
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Top Ten Holdings
Portfolio
Weight

(%)

Benchmark
Weight

(%)

Active
Weight

(%)

Quarterly
Return

(%)
Taiwan Semicon Manu Co 7.95 14.29 -6.34 19.85
Samsung Electronics Co Ltd 6.49 6.06 0.43 33.33
Taiwan Semicon Manu Co ADR 4.34 14.29 -9.95 20.15
SK Hynix Inc 4.32 4.08 0.24 37.53
Tencent Holdings LTD 4.06 3.28 0.78 -23.04
CASH 3.81 0.00 3.81 N/A
Alibaba Group Holding Ltd 2.44 2.38 0.06 -25.76
ASE Technology Holding Co Ltd 2.04 0.43 1.61 59.85
OTP Bank Nyrt 1.73 0.26 1.47 5.69
Mediatek Incorporation 1.60 1.08 0.52 47.29

% of Portfolio 38.78 46.15 -7.37

Region Weights (%)

Driehaus Emerging Markets Growth MSCI EM (net)
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Portfolio Characteristics As of April 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Effective Duration 5.77 5.88
Yield To Maturity (%) 5.13 4.74
Avg. Maturity 8.32 8.23
Avg. Quality AA AA
Coupon Rate (%) 4.03 3.74

Credit Quality Distribution (%)

First American Multi-Manager Fixed Income Fund

Blmbg. U.S. Aggregate
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Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Effective Duration 5.90 5.88
Yield To Maturity (%) 5.07 4.74
Avg. Maturity 7.91 8.23
Avg. Quality A AA
Coupon Rate (%) 3.96 3.74

Credit Quality Distribution (%)

PGIM Core Fixed Blmbg. U.S. Aggregate
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Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Effective Duration 5.84 5.88
Yield To Maturity (%) 5.19 4.74
Avg. Maturity 9.01 8.23
Avg. Quality AA AA
Coupon Rate (%) 3.76 3.74

Credit Quality Distribution (%)

TIAA Core Fixed Blmbg. U.S. Aggregate
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Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Effective Duration 5.88 5.88
Yield To Maturity (%) 4.86 4.74
Avg. Maturity 8.58 8.23
Avg. Quality AA AA
Coupon Rate (%) 4.51 3.74

Credit Quality Distribution (%)

USBAM Core Fixed Blmbg. U.S. Aggregate
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Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Effective Duration 5.88 5.88
Yield To Maturity (%) 4.74 4.74
Avg. Maturity 8.19 8.23
Avg. Quality AA AA
Coupon Rate (%) 3.74 3.74

Credit Quality Distribution (%)

iShares Core U.S. Aggregate Bond ETF
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Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Effective Duration 11.87 11.98
Yield To Maturity (%) 4.83 4.84
Avg. Maturity 16.75 16.20
Avg. Quality AA AA
Coupon Rate (%) 3.34 3.54

Credit Quality Distribution (%)

iShares 10-20 Year Treasury Bond ETF

ICE U.S. Treasury 10-20 Year Bond Index
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iShares 10-20 Year Treasury Bond ETF vs. ICE U.S. Treasury 10-20 Year Bond Index

Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Effective Duration 6.93 6.61
Yield To Maturity (%) 5.27 5.14
Avg. Maturity 11.04 10.22
Avg. Quality A A
Coupon Rate (%) 4.64 4.52

Credit Quality Distribution (%)

PineBridge IG Credit Blmbg. U.S. Credit Index
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Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Effective Duration 2.38 2.67
Yield To Maturity (%) 5.89 5.68
Avg. Maturity 2.76 3.59
Avg. Quality AA A
Coupon Rate (%) 5.13 5.00

Credit Quality Distribution (%)

Brown Bros. Harriman Structured

ICE BofA ABS Fxd & Flting Rate AA-BBB Idx
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Portfolio Characteristics As of June 30, 2026
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Portfolio Characteristics
Portfolio Benchmark

Effective Duration 1.90 2.94
Yield To Maturity (%) 7.90 7.37
Avg. Maturity 4.80 4.65
Avg. Quality B BB
Coupon Rate (%) 7.00 6.62

Credit Quality Distribution (%)

Artisan High Income ICE BofA US High Yield Index
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Portfolio Characteristics As of June 30, 2026

3.24



Portfolio Characteristics
Portfolio Benchmark

Effective Duration 2.59 2.94
Yield To Maturity (%) 7.21 7.37
Avg. Maturity 4.76 4.65
Avg. Quality BB BB
Coupon Rate (%) 6.41 6.62

Credit Quality Distribution (%)

NYLI MacKay High Yield Corp Bond Fund
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Portfolio Characteristics As of June 30, 2026
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This material is for general information purposes only and is not intended to provide specific advice or a specific recommendation, as it was
prepared without regard to any specific objectives or financial circumstances.

PFMAM professionals have exercised reasonable professional care in the preparation of this performance report. Information in this report is
obtained from sources external to PFMAM and is generally believed to be reliable and available to the public; however, we cannot guarantee its
accuracy, completeness or suitability. We rely on the client's custodian for security holdings and market values. Transaction dates reported by the
custodian may differ from money manager statements. While efforts are made to ensure the data contained herein is accurate and complete, we
disclaim all responsibility for any errors that may occur. References to particular issuers are for illustrative purposes only and are not intended to be
recommendations or advice regarding such issuers. Fixed income manager and index characteristics are gathered from external sources. When
average credit quality is not available, it is estimated by taking the market value weights of individual credit tiers on the portion of the strategy rated
by a NRSRO.

It is not possible to invest directly in an index. The index returns shown throughout this material do not represent the results of actual trading of
investor assets. Third-party providers maintain the indices shown and calculate the index levels and performance shown or discussed. Index
returns do not reflect payment of any sales charges or fees an investor would pay to purchase the securities they represent. The imposition of these
fees and charges would cause investment performance to be lower than the performance shown.

The views expressed within this material constitute the perspective and judgment of PFMAM at the time of distribution and are subject to change.
Any forecast, projection, or prediction of the market, the economy, economic trends, and equity or fixed-income markets are based upon certain
assumptions and current opinion as of the date of issue and are also subject to change. Some, but not all assumptions are noted in the report.
Assumptions may or may not be proven correct as actual events occur, and results may depend on events outside of your or our control. Changes
in assumptions may have a material effect on results. Opinions and data presented are not necessarily indicative of future events or expected
performance.

(^) Performance information is gross of fees and reflects sleeve level information (not specific to this client/investor).  It is provided by sub-advisers
of the First American Multi-Manager Equity Fund, First American Multi-Manager International Equity Fund and First American Multi-Manager Fixed-
Income Fund.

IMPORTANT DISCLOSURES
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IMPORTANT DISCLOSURES

NOT FDIC INSURED : NO BANK GUARANTEE : MAY LOSE VALUE

For more information regarding PFMAM’s services or entities, please visit www.pfmam.com.

© 2026 USBAM.. Further distribution is not permitted without prior written consent.
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