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Agenda Item No. (4)

To: OPEB Retirement Investment Trust Board
Meeting of October 24, 2024

From: Alice Ng, Director of Fiscal Resources
Joseph M. Wire, Auditor-Controller

Subject: OPEB RETIREMENT INVESTMENT TRUST BOARD EDUCATION

Recommendation

This report is for informational purposes and requires no action.

Summary

The enclosed educational material will be discussed in more detail by PFM Asset Management,
(“PFMAM?”), Trust Administrator and Investment Advisor, at the OPEB Retirement Investment
Trust Board meeting of October 24, 2024.

Fiscal Impact

There is no fiscal impact as this report is informational
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Pillars of a Portfolio Management Relationship

Strategic Portfolio Portfolio Strategic Portfolio
Planning & Design Management Review

» Establish goals and » Determine portfolio » Comprehensive
objectives positioning performance reporting

» Identify risk/return » Decide on active/passive » Detailed transaction
parameters exposure summary

» Assess liquidity needs » Select managers or funds » Attribution analysis

» Build custom asset » Dynamically implement » Client engagement and
allocation tactical shifts tailored education

» Review and revise » Thoughtful rebalancing » lIterative process
investment policy
statement




Strategic Plan and Design




Asset Allocation Summary

Current Targets

55.0%
Domestic Equity 36.0%
International Developed Equity 13.5%
Emerging Markets Equity 5.5%
Fixed Income 25.0%
Core Fixed Income 12.5%
Int. IG Corporate 6.3%
Emerging Markets Debt 3.1%
High Yield 3.1%
Private Debt 6.7%
Private Real Assets 6.7%
Private Equity 6.7%

Intermediate-Term (5 Years)

Expected Return 8.1%
Standard Deviation 11.6%
Return / Standard Deviation 0.70
Probability of 6.75% Return 58.95%
Long-Term (30 Years)

Expected Return 7.6%
Standard Deviation 11.6%
Return / Standard Deviation 0.66
Probability of 6.75% Return 65.60%

j Source — PFMAM Asset Management report 2024 3



Portfolio Management
Manager Selection




Active and Passive exposure in the Plan

Golden Gate Bridge - Investment Assets As of June 30, 2024
Asset Allocation & Performance
Allocation Performance({¥)
Market “ 1 FisezlYear 4 2 5 7 10 Since  Inception  Exp Ratio

TOTAL FUND - Investment Assets
EBlended Banchmark

Ruzsail 3000 index 322 2312 2312 805 1414 1348 1215 1042 12012007 -
Vanguard Totsl Stock Market ETR 42004820 3743 324 23.20 2320 702 1406 1344 1210 2057  04/01/2020 0.03
Ruzsail 2000 Index 222 2312 2212 BOS 1414 1348 1215 2063 04012020 -
27,368,614 . I
MSCIAC World ex USA (Nef) 056 1162 1162 046 555 517 284 3252 12012007 -
Vanguard Totsl Intemational Stock ETF 18302768 12688 081 11.00 1100 038 580 522 405 1221 04/01/2020 008
MSCIAC World ex USA (Nef) 056 1162 1162 046 555 517 384 1966 04012020 -
J. O. Hambro Intemational Select 1,804,620 147 415 7.80 TED 480 3m 502 471 .11 01/01/2018 05
MECIAC World ex USA (Nef) 0.56 11.62 1162 046 555 517 384 642 01012016 -
Harding Loevner Intemational Equity 1,811,882 141 004 524 524 -1B4 551 548 527 828 O7/01/2020 naz
MSGIAC World ex USA (Nef) 056 1162 1162 046 555 517 384 831 07012020 -
Goldman Sachs GQG Ptrs Intl Opportunities 2828270 220 288 2538 2038 870 1211 1208 M4 2868 08/01/2023 078
MECIAC World ex USA (Nef) 0.96 11.62 1162 046 555 517 284 1234 08012022 -
Vanguard FTSE Developed Markets ETE 3,234,301 252 0T 10,63 1063 182 854 580 482 483 030172022 0.06
M5CI EAFE (nat) 042 11.54 1154 289 646 573 433 577 03012022 -
Hartford Schroders Emerging Markets Equity 1,286 565 101 556 11.08 1108 613 338 405  DMUA 145 030012018 107
MSC1EM (nef) 500 1255 1255 507 310 354 279 100 03012018 -

EBimbg. U.S. Aggregats -2.02 096 125 271 1201/2007 -
Baird Core Plus 10774854 838 030 432 432 230 085 180 =207 218 05012014 030
Bimbg. U.5. Aggregats 007 283 263 -302 023 08 135 144 05012014 -
DoubleLine Gore Fixed Income 3030288 308 026 347 347 244 008 101 184 0.81 08/01/2017 048
PGIM Total Return Bond Fund 0332480 728 047 510 510 254 033 158 221 138 08012017 028
Bimbg. U.S. Aggregats 0.07 263 262 202 022 08 135 069 08012017 -
Voya Intermediste Bond 3,007 531 311 070 428 433 2568 033 144 107 021 01/01/2020 0.20
Bimbg. U.5. Aggregats 007 283 263 -302 023 086 135 073 04012020 -
iShares Core US Apgregste Bond ETF 8358250 485 013 281 281 -302 026 083 131 115 02001/2023 003
Bimbg. U5, Aggregats 007 283 263 302 023 08 135 116 02012023 -
iShares Intermedizte-Term Corporste Bond ETF 1,680,303 131 051 501 601 208 111 235 23 0.83 10/01/2010 0.04
ICE Bofd U 5. Corporate 5-10 Year index 053 &02 602 247 145 224 271 067 10012013 -
MainStay Mackiay High Yield Corp Bond Fund 1,608,878 125 141 o8l 088 254 422 445 455 285 08012021 058
ICE BofA US High Yield index 109 1045 1045 165 373 410 421 205 06012029 -

128,506,770

718

A2MI2007
12/01/2007

Returns are net of mutual fund fees and are expressed as percentsges.
Asset class level retumns may vary from individual underlying manager returns due to cash flows.
Blendzd Benchmark: Ses historical hybrid compasition page for details.

Source — Quarterly Investment presentation Golden Gate Bridge June 30, 2024 5



Historical Active/Passive Allocations

Our Historical Passive Allocation by Asset Class
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As of March 31, 2024. Actual passive allocations for our firm’s 60/40 composite since inception. For illustrative purposes only to show active-passive mix
changes over time based on our views.



Manager performance

Golden Gate Bridge - Investment Assets As of June 30, 2024
Asset Allocation & Performance

Allocation Performance(%)
':::Et 5% 1 FISG::]YEE[ 4 3 5 T 10 Since Inception  Exp Ratio
) Quarter Year Years Years Years Years (Inception Date

TOTAL FUND - Investment Assets 3. c : 1212007

Blended Banchmark 1.44 11.79 11.78 237 7.18 7.28 5.58 5.07 12/01/2007 -
Ruzeell 3000 Index 222 2212 2292 805 1414 1348 1215 10.12 12012007 -
‘Vanguard Totsl Stock Market ETF 43,004,820 3743 324 23.20 23.20 Ta2 14068 1344 1210 20.57 04/01/2020 0.03
Ruzeall 3000 indax 222 2242 2392 B0§5 1414 1348 12145 20.63 0401/2020 -
International Equity 27,368,614 L 1

MECHAC World ex USA (Nef) 0.56 11.62 i11.62 Q48 555 5197 254 2452 12042007 -
‘Vanguard Total Intemational Stock ETF 18,302,768 12.60 oai 11.00 11.00 039 580 522 4.06 1221 04/01/2020 0.08
MECIAC World ex USA (Nef) 0.5 11.62 11.62 048 555 5177 284 11.68 04012020 -
J. 0. Hambro International Select 1,884,629 1.47 -2415 7.80 TED 480 am 5.02 471 G611 01/01/2018 0.88
MECHAC World ex USA (Nef) 0.36 11.62 11.62 Q.48 855 5197 384 642 01012016 -
Harding Loevner Intemational Equity 1.811.882 1.41 -0.04 524 524 -84 5.51 548 527 G.20 07012020 0.2z
MECHAC World ex WSA (Nef) 0.56 1162 11.62 Q.48 555 5197 284 821 07012020 -
Goldman Sachs GQG Pinrs Intl Opportunifies 2,828,270 220 203 20.38 20.38 avo 1211 12.09 A 2868 0B01/2023 0.76
MECHAC World ex USA (Nef) 0.36 11.62 11.62 Q.48 855 5197 384 12.34 012023 -
‘Vanguard FTEE Developed Markets ETF 3.234.301 262 -0 10,62 10083 182 8.54 560 4.52 4.63 03/01/2022 0.08
MECH EAFE [net) -0.42 11.54 11.54 289 E4E 573 433 577 d3012022 -
Hartford Schroders Emerging Markets Equity 1,288,565 1.0 5.56 11.08 1108 613 3.30 4.05 A 1.45 03/01/2018 1.07
MECI EM (net) 5.00 1255 1255 -5.07 3.10 .54 ] 1.00 030112018 -

37,684,782 L L E . 1210112007

Blmbg. U5, Aggregats o7 283 263 -302 -0.23 .86 1.35 271 12042007 -
Baird Core Plus 10,774,054 238 0.30 432 432 230 085 1.60 207 zig 05/01/2014 0.30
Blmbg. U5, Aggregate 007 283 263 -302 023 0.88 1.35 144 05012074 -
DoubleLine Core Fixed Income 3,930,288 3.08 026 3.47 347 244 -0.08 1.01 1.64 081 08012017 0.45
PGIM Total Return Bond Fund 8,332 480 T.268 0.47 5.10 510 -254 033 1.58 221 138 08012017 0.3a
Blmbg. U5, Aggregate aor 263 263 -302 -0.23 .86 1.35 069 012017 -
‘Voya Intermediate Bond 3,907,531 311 070 4.8 488 258 038 1.44 1.97 -0.21 01/01/2020 0.30
Blmbg. U5, Aggregats o7 283 263 -302 -0.23 086 1.35 -0.73 01012020 -
iShares Core US Aggregate Bond ETF 8,358,250 495 013 261 261 -3.02 -0.26 0.83 1.31 115 02/01/2023 0.03
Blmbg. U5, Aggregate 007 263 263 -302 022 0.88 1.35 116 0201/2023 -
iShares Intermediate-Term Corporste Bond ETF 1,680,303 1.31 051 6.01 6.01 208 111 225 228 0.63 10/01/2018 0.04
1GE BofA ULS. Corparafe 5-10 Year index 0.53 602 602 297 1.15 224 271 067 TO012015 -
MainStay Mackiay High *ield Corp Bond Fund 1.608.578 125 141 068 066 254 422 445 455 285 08/01/2021 0.56
1CE BofA US High Yiel index 1.08 1045 1045 185 373 410 421 205 DED12021 -

Returns are net of mutusl fund fees and are expressed 8= percentages.
Asset class level retumns may vary from individusl underdying manager returns due to cash flows.
Blended Benchmark: See historical hybrid composition page for detsils.

Source — Quarterly Investment presentation Golden Gate Bridge June 30, 2024 7



Portfolio Management
Asset Allocation




Investment Committee Decision Timeline in the

Past Year

. @® Adding Risk
S&P 500 Daily Close
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» May: Removed overweight to mid and small cap allocations within domestic equity and decreased allocation
to short duration fixed income

» July: Reduced overweight to US Large Cap, increased exposure to Emerging markets ex China, added
dedicated International Small Cap, removed dedicated short-term bonds allocation

» Oct: Reduced the Domestic Equity allocation to its strategic target, allocating the assets to Fixed Income,
increasing it to its strategic target

» March: Removed dedicated International Small Cap allocation

Source: Bloomberg, as of March 31, 2024 g
PFMAM issued Portfolio Updates and notification explaining the change to the portfolio and rationale.




2020: Managing Risk & Capturing Opportunity

S&P 500 Daily Close
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Managing Risk

February 28 — De-risked portfolios by reducing equities from
110% to 80% of target; splitting proceeds equally between
fixed income and cash

March 16 — Increased equities to 85% of target
March 24 — Increased equities to 90% of target

April 2 — Reduced equities to 85% of target

May 6 — Added an allocation to a municipal bond ETF

May 27 — Increased equities to 90% of target; added
convertible bonds and emerging market debt

20 s 20 o ®

B

Q
P cef N & ¢

Capturing Opportunity
June 17 — Removed overweight to fixed income; added a
dedicated allocation to mid-cap within domestic equity

August 10 — Increased equities to 100% of target by shifting
assets from fixed income

August 20 — Removed dedicated municipal bond allocation

September 8 — Removed dedicated convertible bonds
allocation; increased equities to 102.5% of target

December 10 — Increased allocation to international small-
cap equity

December 18 — Added dedicated domestic small-cap equity
allocation

Source PFMAM issued Portfolio Updates and notification explaining the change to the portfolio and 10

rationale.



2020 and 2021

Golden Gate Bridge - Investment Assets As of June 30, 2024
Comparative Performance

Year

To 2023 2022 2021 2020 2019 2018

Date
TOTAL FUND - Investment Assets 6.72 14.81 15.92 13.64 17.29 21.07 -4.81
Blended Benchmark 6.09 14.88 -15.14 11.72 14.56 20.95 -5.31
Domestic Equity I :
Russell 3000 Index 13.56 25.96 -19.27 25 66 20.69 31.02 -5.24
Vanguard Total Stock Market ETF 13.58 26.02 -19.50 2572 2095 30.80 513
Russell 3000 Index 13.56 2596 -19.27 25 66 20.69 31.02 -5.24
International Equity
MSCI AC Worid ex USA (Net) 569 15.62 -16.00 7.82 10.65 21.51 -14.20
Vanguard Total International Stock ETF 515 15.56 -15.99 8.69 11.32 2158 -14.42
J. 0. Hambro International Select 362 18.12 -32.38 921 2971 19.04 827
Harding Loevner International Equity 158 15.06 2023 851 2033 2523 -13.96
Goldman Sachs GQG Pinrs Intl Opperiunities 17.01 22.15 -11.10 12.49 15.77 27.64 -6.04
MSCI AC World ex USA (Nef) 569 15.62 -16.00 7.82 10.65 21.51 -14.20
Vanguard FTSE Developad Markets ETF 441 1777 1535 11.49 1029 22.08 -14.47
MSCI EAFE (net) 534 18.24 -14.45 11.26 782 22.01 -13.79
Hartford Schroders Emerging Markets Equity 921 398 2210 -497 2330 2236 -15.45
MS3CI EM (net) 7.49 983 -20.09 -2.94 18.31 18.42 -14.37
Bimbg. U.5. Aggregate -0.71 553 -13.07 -1.95 7.51 8.72 001
Baird Core Plus 012 6.89 -12.87 -1.02 8.80 10.11 -0.51
DoubleLine Core Fixed Income 0.09 6.43 1276 -0.34 5.60 799 -0.02
PGIM Total Return Bond Fund 0.61 778 -14.86 115 310 1114 -0.63
Voya Intermediate Bond 0.58 7.07 -14.16 -0.99 822 10.06 -0.25
iShares Core US Aggregate Bond ETF -0.62 559 -13.06 -1.67 7.42 268 -0.05
Bimbg. U.5. Aggregate -0.71 553 -13.07 -1.95 7.51 8.72 001
iShares Intermediate-Term Corporate Bond ETF 0.55 917 -14.06 -165 962 14.37 052
ICE BofA U5 Corporate 3-10 Year Index 0.56 8483 -14.40 -1.40 9.95 14.31 -1.67
MainStay MacKay High Yield Corp Bond Fund 312 11.97 -7.81 535 528 13.03 -1.34
ICE Bof US High Yield Index 262 13.46 -11.22 5.36 6.17 14.41 -2.27

Returns are net of mutual fund fees snd are expressed as percentages.
Asset class level retums may vary from individual underlying manager returmns due to cash flows.
Elended Benchmark: See historical hybrid compaosition page for details,

Source — Quarterly Investment presentation Golden Gate Bridge June 30, 2024 11



Alternative Managers Risk and/or Reward

Golden Gate Bridge - Investment Assets

As of June 30, 2024

Asset Allocation & Performance

Allocation Performance(%)
Market 1 Fiscal Year i 2
U?;;E % Quarter D::e
Private Equity 6,028,271 469 0.00 .30 £.80 NiA NiA
CA US Private Equity Index™ 0.00 538 538 589 1409
Hsarbourvest Partners - Dover Street XCE] 1,412,823 1.10 0.00 013 013 1332 L
CA US Prvate Equity index™ Q.00 538 538 &89 1409
MNB Secondary Opportunities Fund ' Cffshore*[CE] 3,318,455 258 0.00 13.86 13.668 A L
CA US Prvate Equity index™ o00 538 538 &89 1409
HighVista Venture Partners Xl Ofishore*[CE] 1.290.183 1.01 0.00 7.07 T.07 M A
CA US FPrvate Equity index™ 0.00 538 538 589 14.09
Private Debt 7,435,629 5.79 262 1215 1315 NiA NiA
Cliffwater Direct Lending Index™ 0.00 9.42 242 887 5.66
Golub Capitsl Pariners Inf'l X11* 2573.712 2.00 1577 1224 1224 1040 L
Cliffwater Direct Lending Index** Q.00 542 9.42 857 B8.66
Golub Capital Pariners Inf'l X 1.835.967 143 200 1238 12.28 M A
Cliffwater Direct Lending Index** o00 542 9.42 857 8.66
Strategic Value Special Sits \/ Offshore™ 1.648.027 128 527 2073 2073 1253 A
Cliffwater Direct Lending fndex™* Q.00 542 942 857 8.66
ATEL Private Debt Partners. I 1.377.923 1.07 1.88 s.08 5.08 A L
Cliffwater Direct Lending Index* 0.00 5.42 842 887 5.68
Real Asset 1,618,728 126 -181 -9.85 5,85 NiA NiA
NCREIF Fund index-Open End Diversified Core Equity -0.45 -5.25 -9.25 1.50 3.16
Equus Fund X* g81.532 0.53 -3.05 -14.71 1471 A7 4.60
NCREIF Fund Index-Open End Diverzified Core Equity -0.45 -5.25 -925 1.50 318
NCREIF Properly Index -0.26 -5.52 553 2.32 339
LEM Mulfifamily Fund W™ 937,186 073 -0.20 -71@ -7.18 a7 L
NCREIF Fund index-Open End Diversified Core Equity -0.45 -5.25 -9.25 1.50 3.16
WNCREIF Propery Index -0.26 -5.52 -5.53 2.32 335

10

Year Years Years Years Years

NiA

1282

MA

1282

MA

12482

A

1248z

NiA
8.85
MA
855
A
855
A
255
MiA
£8.65
NiA
647
A
a47
807
MA
647
807

Since Inception  Exp Ratio
Inception Date

20.14

422 10012021 -

33.20 110172020 125

14.99 11012020 -

2083 03/01/2022 125

252 0301/2022 -

824 04/01/2023 0.75

658 04/01/2023 -

1045
886 10012021 -

11.07 02/01/2021 1.00

10.00 0201/2029 -

12.56 04/01/2023 1.00

987 04/01/2023 -

1217 08/01/2021 1.75

10.00 08/01/2021 -

7.20 100172021 2.00

886 10012021 -

107
028 10012021 -

7.80 04/01/2018 125

491 04012016 -

4.80 04012016 -

074 04/01/2020 1.50

281 04/01/2020 -

2141 04/01/2020 -

Cash Equivalent

First Amencan Government Cbligation 275,926 021 1.30 533 533 302 207

141

151

01/01/2004 018

* At any point in time the valuation for private equity and other illiquid asset classes may ba different from markst prices due to an imherent 1ag effact in the industry. The reporting lag inherent in this process means that there
can be a valuation lag of a quarter or, in some cases Euenlnm,gm'Fmsumﬂ]mndusetdmssh.nwnh.etm.perﬁmml:eummmmmmpmﬂs)marmmm‘mmmwmmwmm

mpmm»ﬂmmad;mwdm:mhﬂumwmmmmﬂ i wypically

ulting in a zaro retum for the lagging period. Performance i adjusted and finalized when the updated valuation is reported.

Fetums are gross of managemeant feas. The roll- ﬁm’w\‘lvsllmonmeﬂmdnlug}'dmm'beiucmsmmh\m.hgldmnemtﬂednnhm&eﬂﬁhsmmgwmmpaﬁmmsm(m}m&u
calculated nzing the Madified-Dietz time weizhted methodology to maintain consistency with the other retums in this exhibit. For since inception IRF. performance, please refer to the fimd-specific overview pagze.

**Parformance information for Cambridge and Cliffoater indexes lag by 1 quarter. As a result, performance of zero used during thoss lagzing periods.

Returns are net of mutual fund fees and are expressed as percentages.
Asset class level retumns may vary from individual underying manager returns due to cash flows.
Blended Benchmark: See historical hybrid composition page for details.

Source — Quarterly Investment presentation Golden Gate Bridge June 30, 2024
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Fee impact

WTI Wanguard Total Stock Market ETF 5 48.094 820 37.50% 0.03%
WVXUS  Vanguard Total International Stock ETF 5 16,302,768 12.71% 0.08%
JOHIX  JO Hambro International Select 5 1,894,629 1.48% 0.98%
HLMIX Harding Loevner International Equity 5 1,811,982 1.41% 0.82%
GSIMX  Goldman Sachs GQG Ptnrs Intl Opportunities b 2,828,279 2.21% 0.76%
WVEA  Vanguard FTSE Developed Markets ETF 5 3,234 301 252% 0.06%
SEMTX Hartford Schroders Emerging Markets Equity 5 1,296,565 1.01% 1.07%
BCOIX Baird Core Plus Bond - Instl 5 10,774,954 8.40% 0.30%
DBLFX DoubleLine Core Fixed Income | 5 3,930,288 3.06% 0.48%
PTRQX Prudential Total Return Bond R6 b 9.332 480 7.268% 0.39%
IBZX  Voya Intermediate Bond R6 5 3.997 5631 312% 0.30%
AGGE  iShares Core US Aggregate Bond ETF 5 6.359,250 4.96% 0.03%
1GIB iShares Intermediate-Term Corp Bond ETF 5 1,680,303 1.31% 0.04%
MHYSX MainStay Mackay High Yield Corporate Bond 5 1,609 976 1.26% 0.56%
N/A  Dover Street X Main Fund'® 5 1,388,364 1.08% 1.25%
/A MB Secondary Opportunities Fund v b 3.111,980 2.43% 1.25%
MIA, HighVista (abrdn) Venture Partners XIIF 5 1,164,193 0.91% 0.75%
N/A  Golub Capital XI2# 5 2,610,141 2.04% 1.00%
N/A  Golub Capital XIV®® 5 1,857,349 1.45% 1.00%
NIA Strategic Value Special Situations Fund V32 5 1,565,969 1.22% 1.75%
NIA ATEL Private Debt Partners I 5 1,387,191 1.08% 2.00%
M/A  Equus Fund X*2 5 709,532 0.55% 1.25%
MNIA LEM Capital W* 5 939.040 0.73% 1.60%
3

FGZ¥X  First American Government Obligations 374,286 0.29% 0.18%
$ 128,256,271 100.00% 0.31%

"The rate for the management fee will be 0. 2522 far the first year of the Fund, 0.50%; for the zecond year, 0853 for the third year, 1253 far
wears 47, 1.20% for the eighth year, 1155 for the ninth vear, and 11034 for the tenth vearn; the average management fee over the life of the
Fund without estensions iz enpected to be 10734,

Ehppravimately .05 on fair value of assets. Actual caloulstion is 1.252 on middle market related assets and 0503 on broadly sundicated
loan related assets. The effective annual management fee on a blended basis has typically been in the range of 0,905 =114,

*Duiring the Commitment Periad: L3755 of commitments until S0 of the capital has been called. Thereafter, 1.75: of commitments.

Past Commitment Period: 1. 755 of capital contributions less distributions with respect to realized investments and related cost.

Enpense reflects the following blended fee schedule: 0. 75 on committed capital ($2. TM + 0.50% oninvested capital.

#Approximately .05 on fair value of assets. Actual caloulation is 1.25% on middle market related assets and 0.503% on broadly sundicated
laan related assets.

*Market Value iz as of 3132024 6130024 statement is not wet available.

Source — Quarterly Investment presentation Golden Gate Bridge June 30, 2024 13



Historical track record

Golden Gate Bridge - Combined Assets

As of June 30, 2024
Comparative Performance

1 F'“'::':e“r 1 3 5 7 10 since Inception
Quarter Date Year Years Years Years Years Inception Date

TOTAL FUND - Combined Assets

1210172007

Blended Benchmark 1.44 11.71 11.71 234 716 724 6.57 5.96 1200172007

Source — Quarterly Investment presentation Golden Gate Bridge June 30, 2024 14



PFMAM Investment Team




Multi-Asset Investment Committee

Industry

Committee Members Role at PFMAM )
Experience

Chair: Kenneth Schiebel, CFA Chief Investment Officer 43 Years

Managing Director of Client Portfolio

Patrick Mahoney & Practice Management 23 Years
Andrew Brown, CFA Managing Director, Portfolio Manager 29 Years
Portfolio
) ] Construction

Alex Gurvich, Ph.D. Director of Manager Research 30 Years Investment Subcommittee

Philosophy
Floyd Simpson lll, CFA, CAIA  Portfolio Strategist 22 Years & Process

Manager Review
Surya Pisapati, CFA Portfolio Strategist 17 Years Subcommittee
Marc Ammaturo Head of OCIO Distribution 28 Years
Economic & Capital

John Spagnola Managing Director 40 Years Markets Research
Ex-Officio: Leo Karwejna Chief Compliance Officer 24 Years
Ex-Officio: Corrina Seiler MEIEIIY [DllEsel e[S 35 Years

Investment Strategy

As of January 22, 2024.



OCIO Investment Team Members

Multi-Asset Portfolio Construction Manager Review

Committee Members Investment Committee Sub-Committee Sub-Committee

Kenneth Schiebel, CFA v v
Patrick Mahoney v v v
Marc Ammaturo v v
Andrew Brown, CFA v v
Alex Gurvich, Ph.D. v v
Surya Pisapati, CFA v v
Floyd Simpson lll, CFA, CAIA v v v
John Spagnola v v
Ken Donaldson, CFP, CTFA v
Scott Grimm, CFA v
Rick Rosenthal 4
Wayne Sattler, CFA v
Matt Tracy v

Ex-Officio: Leo Karwejna, Chief Compliance Officer
Ex-Officio: Cori Seiler, Secretary, Director of Business & Investment Strategy

As of January 22, 2024. 17



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
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