California Employers' Pension Prefunding Trust (CEPPT)

CEPPT Strategy 2 . CalPERS

September 30, 2021

Objective Composition

The CEPPT Strategy 2 portfolio seeks to provide capital Asset Class Allocations and Benchmarks

appreciation and income consistent with its strategic asset The CEPPT Strategy 2 portfolio consists of the following asset classes and
allocation. There is no guarantee that the portfolio will achieve its corresponding benchmarks:

investment objective.

Strategy o o | & RAIgElR Benchmark
The CEPPT Strategy 2 portfolio is invested in various asset | Allocation|| Range |~~~ ar At
classes that are passively managed to an index. CalPERS ' MSCI All Country World
periodically adjusts the composition of the portfolio in order to Global Equity 14% +5% v

: o . Index IMI {Net)
match the target allocations. Generally, equities are intended to

help build the value of the employer's porifolio over the long term : 0 + O Bloomberg US Aggregate

while bonds are intended to help provide income and stability of Fixed Income 73% 5% Bond Index

principal. Also, strategies invested in a higher percentage of Treasury Inflation-Protected Bloomberg US TIPS Index,
it igher i i 5% + 3%

equities seek higher investment returns (but assume more risk) Securities ("TIPS") o +3% Series L

compared with strategies invested in a higher percentage of

bonds. Real Estate Investment 8 + 59 FTSE EPRA/NAREIT

Trusts ("REITs") ° = % | Developed Index (Net)

Compared with CEPPT Strategy 1, this portfolio has a lower ]
allocation to equities and a higher allocation to bonds. Cash - +2% 91-Day Treasury Bill
Historically, funds with a lower percentage of equities have

displayed less price volatility and, therefore, this portfolo may

experience comparatively less fluctuation of value. Employers Portfolio Benchmark

that seek greater stability of value, in exchange for possible The CEPPT Strategy 2 benchmark is a composite of underlying asset class market

lower investment returns, may wish to consider this portfolio. indices, each assigned the target weight for the asset class it represents.

CalPERS Board may change the list of approved asset classes Target vs. Actual Asset Class Allocations

in composition as well as targeted allocation percentages and The following chart shows policy target allocations compared with actual asset

ranges at any time. allocations as of the specified reporting month-end. CalPERS may temporarily deviate
from the target allocation for a particular asset class based on market, economic, or
other considerations.

Assets Under Management
As of the specified reporting month-end:

- - — CEPPT Strategy 2
| CEPPTStrategy2 | Annual Expense Ratio “ergec - Acta
$19,801,855 0.25% 80%

60%

40%

20%

0% - — ==
Global Fixed TIPS REITs Cash
Equity Incame

___ CEPPT Strategy 2 Performance as of Septembe

~ Since Inception*

1 Month | 3 Months | Fiscal YTD 1 Year 3 Years* 5Years* | 10 Years* (January 1, 2020)
Gross Return "~ -1.69% | -0.08% -0.08% 5.82% - - - 6.07%
Net Retum *’ 171% | -0.14% -0.14% 5.58% - - - 5.83%
Benchmark Return -1.71% -0.10% -0.10% 5.63% - - - 5.91%

Standard Deviation * - - - - - - - -
* Returns for periods greater than one year are annualized.

' Gross returns are net of SSGA operating expenses.

% Net returns are net of SSGA operaing expenses, investment management, administrative and recordkeeping fees.

® Expenses are described in more detail on page 2 of this document.

* Standard deviation is based on gross returns and is reported for periods greater than 3 years.







California Employers' Pension Prefunding Trust (CEPPT)

CEPPT Strategy 1 &Y. CalPERS

September 30, 2021

Objective Composition

The CEPPT Strategy 1 portfolio seeks to provide capital Asset Class Allocations and Benchmarks

appreciation and income consistent with its strategic asset The CEPPT Strategy 1 porifolio consists of the following asset classes and

allocation. There is no guarantee that the portfolio will achieve its corresponding benchmarks:

investment objective.

Strategy " get Tatgetiy Benchmark

The CEPPT Strategy 1 portfolio is invested in various asset f v © ~"Alioc _altion Rang; s

classes that are passively managed to an index. CalPERS -

periodically adjusts the composition of the portfolio in order to Global Equity 40% + 5% mgg(l IAIJIII (;;Z?)try World

match the target allocations. Generally, equities are intended to Bloomberg US Aqgregale

help build the value of the employer's portfolio over the long term . o 0

while bonds are intended to help provide income and stability of fixed lncome 47% £ 5% Bond Index

principal. Also, strategies invested in a higher percentage of Treasury Inflation-Protected Bloomberg US TIPS Index,

equities seek higher investment returns (but assume more risk) Securities ("TIPS") 5% 3% Series L

compared with strategies invested in a higher percentage of

bonds. Real Estate Investment 8 + 59 FTSE EPRA/NAREIT
Trusts ("REITs") ° Y% | Developed Index (Net)

Compared with CEPPT Strategy 2, this portfolio has a higher .
allocation to equities than bonds. Historically, equities have Cash - +2% 91-Day Treasury Bill
displayed greater price volatility and, therefore, this portfolio may
experience greater fluctuation of value. Employers that seek

higher investment returns, and are able to accept greater risk and Portfolio Benchmark »

talerate more fluctuation in retums, may wish ta consider this The CEPPT Strategy 1 benchmark is a composite of underlying asset class market
portfalio. indices, each assigned the target weight for the asset class it represents.

CalPERS Board may change the list of approved asset classes in Target vs. Actual Asset Class Allocations

composition as well as targeted allocation percentages and The following chart shows policy target allocations compared with actual asset
ranges at any time. allocations as of the specified reporting month-end. CalPERS may temporarily

deviate from the target allocation for a particular asset class based on market,
economic, or other considerations.

Assets Under Management

AS Of c'ed report month end: CEPPT Strategy 1 mTarget  Actual
N CEPPT Strategy 1 Annual Expense Ratm )| 0%
$41,296,134 0.25%
40%
0% =3 -
Global Fixed TIPS REITs Cash
Equity Income

Since Inception*
1Month | 3Months | Fiscal YTD 1 Year 3 Years* 5Years* | 10 Years* (October 1, 2019)
Gross Retum '~ -2.50% -0.39% -0.39% 13.43% - - - 10.31%
Net Return ** -2.52% -0.45% -0.45% 13.17% . - . 10.05%
Benchmark Return -2.52% -0.41% -0.41% 13.23% - - - 10.31%
Standard Deviation * - - - - - - - -

* Returns for periods greater than one year are annualized.

! Gross returns are net of SSGA operating expenses.

2 Net returns are net of SSGA operaing expenses, investment management, administrative and recordkeeping fees.
s Expenses are described in more detaif on page 2 of this document.

* Standard deviation is based on gross returns and is reported for periods greater than 3 years.
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Portfolio

Fixed Income
Benchmark (Barclay’s Aggregate)

Conservative
Benchmark (15% ACW! / 85% BC Agg)

Moderate
Benchmark (30% ACW! / 70% BC Agg)

Moderate Growth
Benchmark (45% ACWI / 55% BC Agg)

Growth
Benchmark (60% ACW! / 40% BC Agg)

Aggressive Growth
Benchmark (75% ACW! / 25% BC Agg)

Portfolio Returns

As of September 30, 2021

3 Mo

-0.07%
0.05%

-0.18%
-0.11%

-0.30%
-0.28%

-0.38%
-0.46%

-0.50%
-0.63%

-0.62%
-0.81%

1-Yr
1.90%
-0.90%

6.16%
3.25%

10.91%
7.51%

14.40%
11.90%

19.11%
16.41%

23.69%
21.05%

3-Yr

5.84%
5.36%

7.18%
6.62%

8.74%
7.82%

9.88%
8.94%

10.76%
9.99%

12.15%
10.95%

5-Yr

4.23%
2.94%

5.69%
4.56%

7.44%
6.14%

8.75%
7.69%

10.04%
9.21%

11.75%
10.69%

10-Yr

4.28%
3.01%

5.40%
4.44%

6.90%
5.84%

7.98%
7.21%

9.19%
8.55%

10.62%
9.86%

NOTE: The portfolios listed above are sample representations only and may be altered from time to time at the discretion of

the trustee.
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Moderate

Growth

Moderate

Fixed Income Conservative

Quarter

Quarterly Returns

3/31/2008 0.72% -0.37% -1.49% -3.40%
6/30/2008 -1.51% -1.76% -1.75% -1.47%
9/30/2008 -3.19% -4.12% -5.53% -7.08%
12/31/2008 0.28% -2.90% -6.76% -9.65%
3/31/2009 -0.34% -2.21% -4.38% -5.50%
6/30/2009 7.63% 9.64% 12.08% 13.79%
9/30/2009 8.04% 9.48% 11.18% 12.23%
12/31/2009 2.06% 2.26% 2.60% 2.90%
3/31/2010 3.31% 3.59% 3.83% 3.97%
6/30/2010 1.74% -0.35% -2.38% -3.89%
9/30/2010 4.69% 6.20% 7.61% 8.68%
12/31/2010 -0.30% 0.98% 2.45% 3.57%
3/31/2011 1.50% 1.88% 2.26% 2.58%
6/30/2011 2.15% 1.93% 1.61% 1.28%
9/30/2011 0.17% -2.89% -5.81% -7.78%
12/31/2011 1.52% 2.35% 3.30% 3.98%
3/31/2012 2.75% 4.06% 5.37% 6.27%
6/30/2012 1.89% 0.57% -0.66% -1.62%
9/30/2012 3.75% 4.14% 4.37% 4.57%
12/31/2012 1.52% 1.89% 2.22% 2.39%
3/31/2013 0.60% 1.47% 2.55% 3.32%
6/30/2013 -2.99% -2.48% -1.80% -1.36%
9/30/2013 0.94% 1.64% 2.58% 3.30%
12/31/2013 0.94% 1.90% 2.85% 3.43%
3/31/2014 2.14% 2.04% 1.97% 2.05%
6/30/2014 2.52% 2.87% 3.30% 3.65%
9/30/2014 -0.04% -0.60% -1.11% -1.56%
12/31/2014 0.83% 0.59% 0.91% 1.18%
3/31/2015 1.54% 1.63% 1.89% 2.15%
6/30/2015 -1.70% -1.40% -1.03% -0.87%
9/30/2015 -0.38% -1.87% -3.16% -3.99%
12/31/2015 -0.42% 0.57% 1.53% 2.06%
3/31/2016 2.62% 2.10% 1.76% 1.64%
6/30/2016 2.26% 1.92% 1.75% 1.68%
9/30/2016 1.27% 2.05% 2.89% 3.48%
12/31/2016 -1.78% -1.20% -0.85% -0.55%
3/31/2017 1.95% 2.52% 3.32% 3.85%
6/30/2017 2.05% 2.35% 2.73% 3.00%
9/30/2017 1.37% 1.82% 2.44% 2.79%
12/31/2017 0.80% 1.32% 1.95% 2.43%
3/31/2018 -0.24% -0.33% -0.33% -0.22%
6/30/2018 -0.57% -0.17% 0.21% 0.63%
9/30/2018 0.18% 0.66% 1.43% 1.93%
12/31/2018 0.47% -1.86% -4.67% -6.53%
3/31/2019 2.60% 4.22% 6.06% 7.41%
6/30/2019 2.75% 3.06% 3.34% 3.52%
9/30/2019 1.53% 1.26% 0.85% 0.55%
12/31/2019 0.39% 1.60% 2.83% 3.71%
3/31/2020 -1.24% -5.13% -8.51% -10.86%
6/30/2020 6.34% 8.68% 11.56% 13.64%
9/30/2020 2.63% 3.71% 4.84% 5.63%
12/31/2020 3.12% 5.20% 7.41% 8.99%
3/31/2021 -3.75% -2.49% -1.09% -0.08%

- -

-5.13%
-1.25%
-8.88%
-13.11%
-7.11%
15.91%
13.84%
3.18%
4.23%
-5.73%
9.87%
5.03%
3.09%
0.91%
-10.68%
4.96%
7.62%
-2.93%
4.92%
2.63%
4.37%
-0.74%
4.29%
4.36%
1.89%
4.02%
-2.17%
1.50%
2.37%
-0.60%
-5.19%
2.89%
1.36%
1.54%
4.27%
0.08%
4.41%
3.32%
3.33%
3.03%
-0.24%
1.11%
2.43%
-8.98%
9.12%
3.66%
0.19%
4.83%
-14.79%
16.05%
6.68%
11.10%
1.25%

3 Aggressive
th Growth

-6.50%
-0.97%
-11.99%
-17.53%
-9.17%
19.16%
15.75%
3.67%
4.46%
-7.85%
11.45%
6.92%
3.58%
0.49%
-13.70%
6.08%
9.09%
-4.29%
5.18%
2.83%
5.57%
-0.09%
5.24%
5.33%
1.85%
4.37%
-2.61%
1.61%
2.48%
-0.30%
-6.33%
3.74%
1.05%
1.42%
5.05%
0.47%
5.12%
3.67%
3.81%
3.69%
-0.18%
1.91%
3.05%
-11.27%
11.00%
3.88%
-0.10%
6.04%
-17.78%
18.86%
7.66%
13.09%
2.52%
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Moderate Aggressive

Quarter ‘Eixed Income  Conservative Moderate Growth Growth Growth
6/30/2021 2.74% 3.68% 4.71% 5.45% 6.42% 7.35%
9/30/2021 -0.07% -0.18% -0.30% -0.38% -0.50% -0.62%

Page 5 0of 6



Quarter Fixed Income Conservative

Annualized Rolling Returns (per year)
1 Year
2 Years
3 Years
4 Years
5 Years
6 Years
7 Years
8 Years
9 Years
10 Years
11 Years
12 Years
13 Years

Annual Returns
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

2021 YTD

Statistics

Worst Quarter
Average Quarter
Best Quarter

Worst 1-Year Period
Average 1-Year Period
Best 1-Year Period

Worst 3-Year Rolling Period
Average 3-Year Rolling Period
Best 3-Year Rolling Period

Waorst 5-Year Rolling Period
Average 5-Year Rolling Period
Best 5-Year Rolling Period

1.90%
5.01%
5.84%
4.39%
4.23%
4.50%
3.88%
4.10%
3.64%
4.28%
4.22%
4.87%
5.70%

-3.70%
18.28%
9.71%
5.44%
10.27%
-0.56%
5.54%
-0.98%
4.38%
6.31%
-0.16%
7.45%
11.15%
-1.18%

-3.75%
1.27%
8.04%

-4.71%
5.59%
22.61%

1.30%
5.49%
13.68%

2.87%
5.30%
10.75%

6.16%
7.40%
7.18%
5.72%
5.69%
5.87%
4.83%
5.02%
4.73%
5.40%
5.07%
5.64%
6.26%

-8.88%
20.03%
10.70%
3.21%
11.05%
2.49%
4.95%
-1.21%
4.92%
8.25%
-1.71%
10.50%
12.49%
0.92%

-5.13%
1.37%
9.64%

-10.56%
6.01%
27.15%

2.09%
5.98%
15.32%

2.75%
5.93%
12.57%

Moderate

10.91%
10.47%
8.74%
7.35%
7.44%
7.56%
6.23%
6.34%
6.26%
6.90%
6.28%
6.74%
7.07%

-14.75%
22.25%
11.74%
1.10%
11.67%
6.25%
5.11%
-0.85%
5.63%
10.85%
-3.42%
13.66%
14.94%
3.26%

-8.51%
1.54%
12.08%

-17.25%
6.78%
32.75%

2.58%
6.78%
17.40%

2.89%
6.99%
14.95%

14.40%
12.67%
9.88%
8.60%
8.75%
8.81%
7.26%
7.31%
7.36%
7.98%
7.15%
7.53%
7.64%

-20.09%
24.18%
12.48%
-0.38%
11.94%

8.89%

5.35%

-0.78%
6.36%
12.62%
-4.34%
15.95%
16.62%
4.97%

-10.86%
1.65%
13.79%

-21.83%
7.34%
36.63%

2.41%
7.36%
18.83%

3.01%
7.77%
16.63%

19.11%
14.77%
10.76%
9.67%
10.04%
10.10%
8.27%
8.27%
8.55%
9.19%
8.08%
8.35%
8.21%

-25.83%
26.47%
13.39%
-2.47%
12.49%
12.75%

5.24%
-0.74%
7.40%
14.85%
-5.96%
18.80%
17.20%

7.21%

-14.79%
1.78%
16.05%

-27.37%
7.94%
41.91%

1.57%
7.97%
20.68%

2.77%
8.66%
18.91%

4 E Aggressive
rowth Growth

23.69%
17.47%
12.15%
11.27%
11.75%
11.74%
9.54%
9.48%
9.99%
10.62%
9.21%
9.38%
8.90%

-32.79%
29.88%
14.71%
-4.71%
12.93%
16.92%

5.19%

-0.72%
8.17%
17.30%
-6.99%
22.15%
18.98%
9.37%

-17.78%
1.95%
19.16%

-34.71%
8.74%
49.37%

0.04%
8.78%
23.50%

1.55%
9.76%
22.03%
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AHicaMARke

CAPITAL MANAGEMENT

PARS DIVERSIFIED PORTFOLIOS

CONSERVATIVE

Q3 2021

WHY THE PARS DIVERSIFIED
CONSERVATIVE PORTFOLIO?

Comprehensive Investment Sclulion
HighMark® Capital Management, inc.’s (HighMark)
diversified investment portfolios are designed to
balance retum expectations with risk tolerance.
Key features include: sophisticated asset allocation
and optimization techniques, four layers of
diversification (asset class, style, manager, and
security), access to rigorously screened, top tier
money managers, flexible investment options, and
experienced investment management.

Rigorous Manager Due Diligence

Our manager review committee utilizes a rigorous
screening process that searches for investment
managers and styles that have not only produced
above-average returns within acceptable risk
parameters, but have the resources and commitment
to continue to deliver these results. We have set high
standards for our investment managers and funds.
This is a highly specialized, time consuming
approach dedicated to one goal: competitive and
consistent performance.

Fliexible Investment Gptions

In order to meet the unique needs of our clients,

we offer access to flexible implementation strategies:
HighMark Plus utilizes actively managed mutual
funds while Index Plus utilizes index-based
securities, including exchange-traded funds. Both
investment options leverage HighMark’s active asset
allocation approach.

Risk Management

The portfolio is constructed to controf risk through
four layers of diversification — asset classes (cash,
fixed income, equity}, investment styles (large cap,
small cap, international, value, growth), managers
and securities. Disciplined mutual fund selection and
monitoring process helps to drive return potential
while reducing portfolio risk.

Efficient Frontier

Capital Appreciation

Balanced
Moderate

INVESTMENT OBJECTIVE

To provide a consistent level of
inflation-protected income over
the long-term. The major portion
of the assets will be fixed
income related. Equity securities
are utilized to provide inflation
protection.

Moderately Conservative

/ Conservative
Risk (Standard Deviation)

ASSET ALLOCATION — CONSERVATIVE PORTFOLIO

Reward (Rat

Strategic Range Palicy Tactical
Equity 5 - 20% 15% 16%
Fixed Income 60 - 95% 80% 83%
Cash 0-20% 5% 1%

ANNUALIZED TOTAL RETURNS (e of fivesmor oy ragement Fess, butNetef

HighMark Plus Composite (Active) Index Plus Composite (Passive)

Cutrent Quarter™ -0.18% Current Quarter* -0.17%
Blended Benchmark*** -0.07% Blended Benchmark*,** -0.07%
Year To Date* 1.45% Year To Date* 1.01%
Blended Benchmark”,** 1.26% Blended Benchmark®,** 1.26%
1 Year 5.40% 1 Year 4.11%
Blended Benchmark** 4.34% Blended Benchmark™* 4.34%
3 Year 6.58% 3 Year 6.19%
Blended Benchmark™* 5.94% Blended Benchmark** 5.94%
5Year 4.95% 5 Year 4.44%
Blended Benchmark** 4.46% Blended Benchmark™* 4.46%
10 Year 497% 10 Year 4.43%
Blended Benchmark™* 4.27% Blended Benchmark™ 4.27%

* Retumns less than one year are not annualized. **Breakdown for Blended Benchmark: From 10/1/2012 - Present: 7.5% S&P500,
1.5% Russell Mid Cap, 2.5% Russelt 2000, 1% MSCI EM (net), 2% MSCI EAFE (net), 52.25% Bloomberg US Agg, 25.75% ICE
BofA 1-3 Yr US Corp/Gov't, 2% ICE BofA US High Yield Master If, 0.5% Wilshire REIT, and 5% FTSE 1 Mth US T-Bill. From
4/1/2007 — 9/30/2012, the blended benchmark was 12% S&P 500; 1% Russell 2000, 2% MSCI EAFE (net), 40% ICE BofA 1-3 Year
Corp./Gowt, 40% Bloomberg US Agg, §% FTSE 1 Mth US T-Bill. Prior to April 2007: the blended benchmark was 15% S&P 500,
40% ICE BofA 1-3Yr Corp/Gov, 40% Bloomberg US Agg, and 5% FTSE 1 Mth US T-Bill.

Gi f 1 tment M t Fees, but Net of Embedded
ANNUAL RETURNS gzu::’sls:(e)es!)‘lves en anagement Fees, bu €l Of Embeade
HighMark Pius Composite (Active) index Plus Composite (Passive)

2008 -9.04% 2008 8.70%
2009 15.59% 2008 10.49%
2010 3.68% 2010 y 7.67%
2011 2.19% 2011 3.70%
2012 8.45% 2012 6.22%
2013 3.69% 2013 3.40%
2014 3.88% 2014 4.32%
2015 0.29% 2015 0.06%
2016 4.18% 2016 3.75%
2017 6.73% 2017 5.52%
2018 -1.36% 2018 -1.09%
2019 11.05% 2019 10.37%
2020 9.03% 2020 8.56%

PORTFOLIO FACTS

HighMark Plus (Active) Index Plus (Passive)

Composite Inception Date 07/2004 Composite Inception Date 07/2004

No of Holdings in Portfolio 20  No of Holdings in Portfolio 13



HOLDINGS

HighMark Plus {(Active)
Columbia Contrarian Core 13
Vanguard Growth & Income Adm
Dodge & Cox Stock Fund
iShares S&P 500 Value ETF

Harbor Capital Appreciation - Retirement

T. Rowe Price Growth Stock - 1
iShares Russell Mid-Cap ETF
Vanguard Real Estate ETF

Undiscovered Managers Behavioral Value-R6

Victory RS Small Cap Growth - R6

DFA Large Cap International Portfolio

Dodge & Cox International Stock
MFS International Growth - R6

index Plus (Passive)

iShares Core S&P 500 ETF

iShares S&P 500 Value ETF

iShares S&P 500 Growth ETF

iShares Russell Mid-Cap ETF

Vanguard Real Estate ETF

iShares Russell 2000 Value ETF
iShares Russell 2000 Growth ETF
iShares Core MSC| EAFE ETF
Vanguard FTSE Emerging Markets ETF
Vanguard Short-Term Invest-Grade Adm
iShares Core U.S. Aggregate

Vanguard High-Yield Corp Adm

First American Government Obligations Z

Hartford Schroders Emerging Markets Eqg
Vanguard Short-Term Invest-Grade Adm

PIMCO High Yield Instl

PIMCO Total Retumn Fund - Inst
PGIM Total Return Bond - R6
DoubleLine Core Fixed Income - |

Holdings are subject to change at the
discretion of the investment manager.

First American Government Obligations Z

STYLE

Intl Stocks  Cash  Large Cap Value
1.0%

3.1%
Mid Cap
1.3%
Large Cap Growth
7%
Large Cap Core
4.5%

Short-Term Bond _/

16.2%

High Yield _/
31%

1.9% Real Estate

Small Cap
2.8%

Interm-Term Bond
63.9%

The performance records shown represent size-weighted composites of tax exempt accounts that meet the following criteria:
Accounts are managed by HighMark wiih full investment authority according to the PARS Conservative active and passive

objectives.

The adviser to the PARS portfolios is US Bank, and HighMark serves as sub-adviser to US Bank to manage these portfolios.
US Bank may charge clients as much as 0.60% annual management fee based on a sliding scale. US Bank pays HighMark
60% of the annual management fee for assets sub-advised by HighMark under its sub-advisory agreement with US Bank.
The 0.36% paid to HighMark, as well as other expenses that may be incurred in the management of the portfolio, wiil reduce
the portfolio’s retums. Assuming an investment for five years, a 5% annual total retum, and an annual sub-advisory fee rate
of 0.36% deducted from the assets at market at the end of eachfyear, a $10 million initial value would grow to $12.53 million

after fees (Net-of-Fees) and $12.76 million before fees (Gross-o

Fees). Gross returns are presented before management

and custodial fees but after all trading expenses and refiect the reinvestment of dividends and other income. A client's retum
wili be reduced by the advisory fees and other expenses it may incur as a client. Additional information regarding the firm's
policies and procedures for calculating and reporting performance results is available upon request. Performance results are
calcuiated and presented in U.S. dollars and do not reflect the deduction of investment advisory fees, custody fees, or taxes
but do refiect the deduction of trading expenses. Retumns are calculated based on trade-date accounting.

Blended benchmarks represent HighMark’s strategic allocations between equity, fixed income, and cash and are rebalanced
monthly. Benchmark returns do not reflect the deduction of advisory fees ar other expenses of investing but assumes the
reinvestment of dividends and other eamnings. An investor cannot invest diractly in an index. The unmanaged S&P 500 Index
is representative of the performance of large companies in the U.S. stock market. The MSCI EAFE Index is a free float-
adjusted market capitalization index designed to measure developed market equity performance, excluding the U.S. and
Canada. The MSC! Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure
equity market performance in the global emerging markets. The Russell Midcap Index measures the performance of the mid-

cag segment of the U.S. equily universe. The
us.

dollar-
traded Real Estate Investment Trusts. The unmana
the U.S. taxable bond market as a whole. The ICE

ussell 2000 Index measures the performance of the small-cap segment of the
e—guity universe. The ICE BofA US High Yield Master Il Index tracks the performance of below investment grade U.S.
enominated corporate bonds publicly issued in the U.S. domestic market. Wilshire REIT index measures U.S. publicly

d Bloomberg U.S. Aggregate Bond Index is generally representative of
ofA 1-3 Year U.S. Corporate & Government index tracks the bond

Ela_erformance of the |CE BofA U.S. Corporate & Govemment Index, with a remaining term to final maturity less than 3 years.
he unmanaged FTSE 1-Month U.S. Treasury Bill Index tracks the yield of the 1-month U.S. Treasury Bill.

HighMark Capital Management, Inc. (HighMark), an SEC-registered investment adviser, is a wholly owned subsidiary of
MUFG Union Bank, N.A. (MUB). HighMark manages institutional separate account portfolios for a wide variety of for-profit
and nonprofit organizations, public agencies, and public and private retirement plans. MUB, a subsidiary of MUFG Americas
Holdings Corporation, provides certain services to HighMark and is compensated for these services. Past performance does
not guarantee future results. Individual account management and construction will vary depending on each client's
investment needs and objectives. Investments employing HighMark strategies are NOT insured by the FDIC or by any
other Federal Government Agency, are NOT Bank depaosits, are NOT guaranteed by the Bank or any Bank affiliate,
and MAY lose value, including possible loss of principal.

HIGHMARK CAPITAL MANAGEMENT

350 California Street
Suite 1600

San Francisco. CA 94104
800-582-4734

ABOUT THE ADVISER

HighMark® Capital Management, Inc. (HighMark) has
100 years (including predecessor organizations) of
Institutional money management experience with $9.4
billion in assets under management and $9.6 billion in
assets under advisement®, HighMark has a long term
disciplined approach to money management and
currently manages assets for a wide array of clients

ABOUT THE PORTFOLIO MANAGEMENT TEAM
Andrew Brown, CFA®

Senior Portfolio Manager

investment Experience: since 1994

HighMark Tenure: since 1997

Education: MBA. University of Southern California;
BA. University of Southern California

Salvatore “Tory” Milazzo I, CFA®
Senior Portfolio Manager
investment Experience: since 2004
HighMark Tenure: since 2014
Education: BA, Colgate University

J. Keith Stribling, CFA ¢

Senior Portfolio Manager
tnvestment Experience: since 1985
HighMark Tenure: since 1995
Education: BA, Stetson University

Christiane Tsuda

Senior Portfolic Manager

investment Experience: since 1987

HighMark Tenure: since 2010

Education: BA, International Christian University, Tokyo

Anne Wimmer, CFA®

Senior Portfolto Manager

Investment Experience: since 1987

HighMark Tenure: since 2007

Education: BA, University of California, Santa Barbara

Randy Yurchak, CFA®

Senior Portfolio Manager

Investment Experience: since 2002
HighMark Tenure: since 2017

Education; MBA, Arizona State University
BS. University of Washington

Asset Allocation Committee
Number of Members: 17
Average Years of Experience; 26
Average Tenure (Years): 14

Manager Review Group
Number of Members: 8

Average Years of Experience: 20
Average Tenure (Years): 9

*Assets under management (‘AUM") include assets for which
HighMark provides continuous and regular supervisory and
management services Assets under advisement (FAUA")
include assets for which HighMark provides certain investment
adwisory services (including. but not limited to, investment
research and strategies) for client assets of its parent company
MUFG Union Bank, N.&
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WHY THE PARS DIVERSIFIED

MODERATELY CONSERVATIVE PORTFOLIO?

Comprehensive Investment Solution

HighMark® Capital Management, inc.’s {HighVark)
diversified investment portiolios are designed to
balance return expectations with risk tolerance.
Key features include: sophisticated asset aliccation
and optimization techniques, four layers of
diversification (asset class, style, manager, and
security), access to rigorously screened, top tier
money managers, flexible investment opiicns, and
experienced investment management.

Rigorous Manager Due Diligence

Qur manager review committee utilizes a rigorous
screening process that searches for investment
managers and styles that have not only produced
above-average returns within acceptable risk
parameters, but have the resources and commitment
to continue to deliver these restits. We have set high
standards for our investment managers and funds.
This is a highly specialized, time consuming
approach dedicated to one goai: competitive and
consistent performance.

Fiexible investment Options

In order to meet the unique rneeds of cur clients,

we offer access to flexible implementation strategies:
HighMark Plus utilizes actively managed mutual
funds while Index Plus utilizes index-based
securities, including exchange-traded funds. Both
investment options leverage HighMark’s active asset
allocation approach.

Risk Management

The portfolio is constructed to conirol risk through
four layers of diversification — asset classes (cash,
fixed income, equity), invesiment styles (large cap,
smail cap, international, value, growth), managers
and securities. Disciplined muiual fund selection and
monitoring process helps to drive return potential
while reducing portfoiio risk.

Efficient Frontier

INVESTMENT OBJECTIVE

To provide current income, with
capital appreciation as a
secondary objective. The major
portion of the assets is
committed to income-producing
securities. Market fluctuations
should be expected.

Capital Appreciation
Balanced

Moderate

Moderately Conservative

Reward (Rate of Return)

Conservative

Risk (Standard Deviation)

ASSET ALLOCATION — MODERATELY CONSERVATIVE PORTFOLIO

Strategic Range Policy Tactical
Equity 20 - 40% 30% 32%
Fixed Income 50 - 80% 65% 67%
Cash 0 -20% 5% 1%

ANNUALIZED TOTAL RETURNS frneciord rond faney - ocment Fecs. butNeter

HighMark Plus Composite (Active) Index Plus Composite (Passive)

Current Quarter* -0.58% Current Quarter® -0.32%
Blended Benchmark* ** -0.21% Blended Benchmark*,** -0.21%
Year To Date” 3.36% Year To Date* 3.16%
Blended Benchmark*** 3.25% Blended Benchmark*,** 3.25%
1 Year 9.83% 1 Year 8.50%
Blended Benchmark™* 8.83% Blended Benchmark™* 8.83%
3 Year 7.80% 3 Year 7.52%
Blended Benchmark** 7.57% Blended Benchmark™* 7.57%
5 Year 6.61% 5 Year 5.11%
Blended Benchmark™* 6.34% Blended Benchmark™™* 6.34%
10 Year 6.84% 10 Year 6.15%
Blended Benchmark** 6.20% Blended Benchmark** 6.20%
* Returns tess than one year are not ar lized kdi for Blended Benchmark: From 10/1/2012 - Present: 15.5% S&P500,

3% Russell Mid Cap, 4.5% Russell 2000, 2% MSCI EM (net), 4% MSCI EAFE (net), 49.25% Bloamberg US Agg, 14% ICE BofA 1-
3YrUS Corp/Gov't, 1.75% ICE BofA US High Yield Master If, 1% Wilshire REIT, and 5% FTSE 1 Mth US T-Bill. From 4/1/2007 -
9/30/2012: the blended benchmark was 25% S&P 500; 1.5% Russell 2000, 3.5% MSCI EAFE (net), 25% ICE BofA 1-3 Year
Corp./Govt, 40% Bloomberg US Agg, 5% FTSE 1 Mth US T-Bill. Prior to April 2007, the blended benchmark was 30% S&P 500,
25% ICE BofA 1-3Yr Corp/Gov, 40% Bloomberg US Agg, and 5% FTSE 1 Mth US T-Bill.

(Gross of Investment Management Fees, but Net of Embedded
ANNUAL RETURNS

Fund Fees)
HighMark Plus Composite (Active) Index Plus Composite (Passive)
2008 -15.37% 2008 -12.40%
2009 18.71% 2009 - 11.92%
2010 10.46% 2010 9.72%
2011 1.75% 2011 3.24%
2072 10.88% 2012 8.24%
2013 7.30% 2013 6.78%
2014 4.41% 2014 5.40%
2015 0.32% 2015 -0.18%
2018 4.94% 2016 5.42%
2017 9.56% 2017 8.08%
2018 -2.60% 2018 -2.33%
2019 13.73% 2019 13.53%
2020 10.76% 2020 8.74%
PORTFOLIO FACTS
HighMark Pius (Active) Index Plus (Passive)
Composite inception Date 08/2004  Composite Inception Date 05/2005
No of Holdings in Portfolio 20  No of Holdings in Portfalio 13



HOLDINGS

HighMark Plus (Active)

Columbia Contrarian Core 13

Vanguard Growth & Income Adm

Dodge & Cox Stock Fund

iShares S&P 500 Value ETF

Harbor Capital Appreciation - Retirement
T. Rowe Price Growth Stock - |

Index Plus (Passive)

iShares Core S&P 500 ETF

iShares S&P 500 Value ETF

iShares S&P 500 Growth ETF

iShares Russell Mid-Cap ETF

Vanguard Real Estate ETF

iShares Russell 2000 Value ETF

iShares Russell Mid-Cap ETF iShares Russell 2000 Growth ETF
Vanguard Real Estate ETF iShares Core MSC| EAFE ETF
Undiscovered Managers Behavioral Value-R6 Vanguard FTSE Emerging Markets ETF
Victory RS Small Cap Growth - R6 Vanguard Short-Term Invest-Grade Adm
DFA Large Cap International Portfolio iShares Core U.S. Aggregate

Dodge & Cox International Stock Vanguard High-Yield Corp Adm

MFS International Growth - R6 First American Government Obligations Z
Hartford Schroders Emerging Markets Eg
Vanguard Short-Term Invest-Grade Adm
PIMCO High Yield instl

PIMCO Total Return Fund - Inst

PGIM Total Return Bond - R6

DoubleLine Core Fixed Income - |

First American Government Obligations Z

STYLE

Holdings are subject to change at the
discretion of the investment manager.

Large Cap Value Req| Estate 1.0%
., 40%
Cash 1.0% Small Cap 5.1%

Intl Stocks 6.4%
Mid Cap 2.6%

Large Cap Growth _—3
3.5%

Large Cap Core _/'
8.9¥

9%

Interm-Term Bond
53.1%

Short-Term Bond j
1M1.7%

High Yield 2.7% _/

The performance records shown represent a size-weighted composite of tax exempt accounts that meet the following
criteria: Accounts are managed by HighMark with full investment autherity according to the PARS Moderately
Conservative active and passive abjectives.

The adviser to the PARS portfalios is US Bark, and HighMark serves as sub-adviser to US Bark to manage these
portfolios. US Bank may charge clients as much as 0.60% annual management fee based on a sliding scale. US Bank
pays HighMark 80% of the annual management fee for assets sub-advised by HighMark under its sub-advisory
agreement with US Bank. The 0.36% paid to HighMark, as well as other expenses that may be incurred in the
management of the portfolio, will reduce the portfolio’s returns. Assuming an investment for five years, a 5% annual total
return, and an annual sub-advisory fee rate of 0.36% deducted from the assets at market at the end of each year, a $10
mitlion initial value would grow to $12.53 million after fees (Net-of-Fees) and $12.76 million before fees (Gross-of-Fees).
Gross returns are pressnted before management and custodial fees but after all trading expenses and reflect the
reinvestment of dividends and other income. A client's return will be reduced by the advisory fees and other expenses it
may incur as a client. Additional information regarding the firm’s policies and procedures for calculating and reportin
performance results is available upon request. Performance resuits are calculated and presented in U.S. dollars and do
not reflect the deduction of investment advisory fees, custody fees, or taxes but do reflect the deduction of trading
expenses. Retumns are calcufated based on trade-date accounting.

Blended benchmarks represent HighMark's strategic allocations between equity, fixed income, and cash and are
rebalanced monthly. Benchmark returns do not reflect the deduction of advisory fees or other expenses of investing but
assumes the reinvestment of dividends and other eamings. An investor cannot invest directly in an index. The
unmanaged S&P 500 Index is representative of the performance of large companies in the U.S. stock market. The MSCI
EAFE Index is a free float-adjusted market capitalization index designed to measure developed market equity
performance, excluding the U.S. and Canada. The MSCI Emerging Markets Index is a free float-adjusted market
capitalization index that is designed to measure equity market performance in the global emerging markets. The Russell
Midcap Index measures the performance of the mid-cap segmenit of the U.S. equity universe. The Russell 2000 Index
measures the performance of the small-cap segment of the U.S. equity universe. The ICE BofA US High Yield Master I
Index tracks the performance of below investment grade U.S. dollar-denominated corporate bonds publicly issued in the
U.S. domestic market. Wilshire REIT index measures U.S. publicly traded Real Estate Investment Trusts. The unmanaged
Bloomberg U.S. Aggregate Bond Index is generally representative of the U.S. taxable bond market as a whole. The ICE
BofA 1-3 Year U.S. Corporate & Government Index tracks the bond performance of the ICE BofA U.S. Corporate &
Govemnment Index, with a remaining term to final maturity less than 3 years. The unmanaged FTSE 1-Month U.S.
Treasury Bill index tracks the yield of the 1-month U.S. Treasury Bill.

HighMark Capital Management, Inc. (HighMark), an SEC-registered investment adviser, is 2 wholly owned subsidiary of
MUFG Union Bank, N.A. (MUB). HighMark manages institutional separate account partfolios for a wide variet{Jof for-profit
and nonprofit organizations, public agencies, and public and private retirement plans. MUB, a subsidiary of MUFG
Americas Holdings Corporation, provides certain services to HighMark and is compensated for these services. Past
performance does not guarantee future results. Individual account management and construction will vary depending on
each client’s investment nesads and objectives. Investments employing HighMark strategies are NOT insured by the
FDIC or by any other Federal Government Agency, are NOT Bank deposits, are NOT guaranteed by the Bank or
any Bank affiliate, and MAY lose value, including possible loss of principal.

HIGHMARK CAPITAL MANAGEMENT

350 California Street
Suite 1600

San Francisco, CA 94104
800-582-4734

ABOUT THE ADVISER

HighMark® Capital Management, Inc. (HighMark) has
100 years (including predecessor organizations) of
institutional money management experience with $9.4
billion in assets under management and $9.6 billion in
assets under advisement*, HighMark has a long term
disciplined approach to money management and
currently manages assets for a wide array of clients

ABOUT THE PORTFOLIO MANAGEMENT TEAM
Andrew Brown, CFA®

Senior Portfolio Manager

investment Experience: since 1994

HighMark Tenure: since 1997

Education: MBA, University of Southern Calif

BA, University of Southern California

Salvatore “Tory” Milazzo lll, CFA®
Senior Portfolio Manager
investment Experience: since 2004
HighMark Tenure: since 2014
Education: BA, Colgate University

J. Keith Stribling, CFA®

Senior Portfolio Manager
tnvestment Experience: since 1985
HighMark Tenure: since 1995
Education: BA, Stetson University

Christiane Tsuda

Senior Portfolioc Manager

Investment Experience: since 1987

HighMark Tenure: since 2010

Education: BA, International Christian University, Tokyo

Anne Wimmer, CFA®

Senior Portfolio Manager

Investment Experience. since 1987

HighMark Tenure: since 2007

Education: BA, University of California, Santa Barbara

Randy Yurchak, CFA®

Sentor Portfolic Manager

Investment Experience: since 2002
HighMark Tenure: since 2017

Education: MBA, Anizona State University;
BS, University of Washington

Asset Allocation Committee
Number of Members: 17
Average Years of Expenience: 26
Average Tenure (Years): 14

Manager Review Group
Number of Members: 8

Average Years of Experience: 20
Average Tenure (Years) 9

*Assets under management (“"AUM") include assets for which
HighMark provides continuous and regular supervisory and
management services. Assets under advisement (“AUA"}
include assets for which HighMark provides certain investm
advisory services {including, but not timited to, investment
research and strategies) for client assets of its parent company
MUFG Union Bank. N.A.




CAPITAL MANAGEMENT

PARS DIVERSIFIED PORTFOLIOS

MODERATE

Q3 2021

WHY THE PARS DIVERSIFIED
MODERATE PORTFCLIG?

Comprehensive investiment solulicn

HighMark® Capital Managaemant, ins.’s (Hightdark)
diversified investment posifolios are designad to
balance return expectations with risk tolerance.
Key features include: sophisticated assct allocation
and optimization technigues, four layers of
diversification (asset class, style, manager, and
security), access o rigorcusly screenad, top fior
money managers, flexible investmant options, and
experienced investment managerment.

Rigorous Manager Dus Diligencs

Our manager review committee utilizes a rigorous
screening process that searches for investment
managers and styles that have not only produced
above-average returns within acceptable risk
parameters, but have the resources and commitment
to continue to deliver these results. We have set high
standards for our investmen! mansgers and funds.
This is a highly specialized, time consuming
approach dedicated to one gosl: competitive and
consistent performance.

Flexibie Investiment Options

In order to meet the unigue needs of our cilents,

we offer access to flexible impiementation sirategies:
HighMark Pius utilizes actively managed mutual
funds while index Pius utilizes index-based
securities, including exchange-traded funds. Both
investment opticns leverage HighMaik's active asset
allocation approach.

Risk Management

The portfolio is constructed ic control risk through
four layers of diversification - asset classes (cash,
fixed income, equity), invesiment styles {large cap,
small cap, international, vatiig, growth), managers
and securities. Disciplined miutual fund selection and
monitoring process helps to drive return potential
while reducing portiolio risk.

Efficient Frontier

INVESTMENT OBJECTIVE

To provide current income and
moderate capital appreciation. Balancegapital Appreciation
It is expected that dividend and Moderate

interest income will comprise a
significant portion of total return,
although growth through capital
appreciation is equally important.

Moderately Conservative

Reward (Rate of Return)

Conservative

Risk (Standard Deviation)

ASSET ALLOCATION — MODERATE PORTFOLIO

Strategic Range Policy Tactical
Equity 40 - 60% 50% 53%
Fixed Income 40 - 60% 45% 46%
Cash 0-20% 5% 1%

ANNUALIZED TOTAL RETURNS e ot Fond Faaey - ocment Fess: buteter

HighMark Plus Composite (Active) Index Plus Composite (Passive)

Current Quarter* -105% Cument Quarter* -0.54%
Blended Benchmark™,* -0.41% Blended Benchmark™,** -0.41%
Yeat To Date* 6.00% Year Jo Date* 6.19%
Blended Benchmark™,** 6.22% Blended Benchmark™,** 6.22%
1 Year 15.94% 1 Year 14.77%
Blended Benchmark™ 15.32% Blended Benchmark™* 15.32%
3 Year 9.54% 3 Year 9.10%
Blended Benchmark™* 9.40% Blended Benchmark™ 9.40%
& Year 8.93% 5 Year 8.34%
Blended Benchmark™* 8.73% Blended Benchmark™* 8.73%
10 Year 8.72% 10 Year 8.35%
Blended Benchmark™ 8.63% Blended Benchmark™* 8.63%

* Returns less than one year are not annualized. **Breakdown for Biended Benchmark: From 10/1/2012 — Present: 26.5% S&P500,
5% Russell Mid Cap, 7.5% Russeli 2000, 3.25% MSCI EM (net), 6% MSCI EAFE (net), 33.50% Bloomberg US Agg, 10% ICE BofA
1-3 Yr US Corp/Gov't, 1.50% ICE BofA US High Yieid Master I, 1.75% Wilshire REIT, and 5% FTSE 1 Mth US T-Bill. From
4/1/2007 - 9/30/2012: the blended benchmark was 43% S&P 500; 2% Russell 2000, 5% MSCI EAFE (net), 15% ICE BofA 1-3 Year
Corp./Gowt, 30% Bloomberg US Agg, 5% FTSE 1 Mth US T-Bill. Prior to April 2007: the blended benchmark was 50% S&P 500,
15% ICE BofA 1-3Yr Corp/Gov, 30% Bloomberg US Agg, and 5% FTSE 1 Mth US T-Bill.

ANNUAL RETURNS ::Clil;%s,s:g;gvestment Management Fees, but Net of Embedded
HighMark Plus Composite (Active) Index Pius Composite (Passive)
2008 -22.88% 2008 -18.14%
2009 21.47% 2009 16.05%
2010 12 42% 2010 11.77%
2011 0.55% 2011 2.29%
2012 12.25% 2012 10.91%
2013 13.06% 2013 12.79%
2014 4.84% 2014 5.72%
2015 0.14% 2015 -0.52%
2016 6.45% 2018 7.23%
2017 13.19% 2017 11.59%
2018 -4.03% 2018 -4.03%
2019 17.71% 2019 17.52%
2020 12.92% 2020 11.28%

FORTFOLIO FACTS

HighMark Pius {Active) Index Pius {Passive)

Composite Inception Date 10/2004 Composite Inception Date 05/2006

No of Holdings in Portfolio 20 No of Holdings in Portfolio 13



HOLDIKGS

HighMark Plus (Active)

Columbia Contrarian Core 13

Vanguard Growth & Income Adm

Dodge & Cox Stock Fund

iShares S&P 500 Value ETF

Harbor Capital Appreciation - Retirement
T. Rowe Price Growth Stock - |

iShares Russell Mid-Cap ETF

Vanguard Real Estate ETF

Undiscovered Managers Behavioral Value-R6
Victory RS Small Cap Growth - R6

DFA Large Cap International Portfolio
Dodge & Cox International Stock

MFS international Growth - R6

Hartford Schroders Emerging Markets Eq
Vanguard Short-Term Invest-Grade Adm
PIMCO High Yield Insti

PIMCO Total Return Fund - Inst

PGIM Total Return Bond - R6
DoubleLine Core Fixed Income - |

First American Government Obligations Z

index Pius (Passive)

iShares S&P 500 Value E
iShares S&P 500 Growth

Vanguard Real Estate ET

iShares Core S&P 500 ETF

TF
ETF

iShares Russell Mid-Cap ETF

F

iShares Russell 2000 Value ETF

iShares Russell 2000 Growth ETF
iShares Core MSCI EAFE ETF

Vanguard FTSE Emerging Markets ETF
Vanguard Short-Term Invest-Grade Adm
iShares Core U.S. Aggregate

Vanguard High-Yield Corp Adm

First American Government Obligations Z

Holdings are subject to change at the
discretion of the investment manager.

Large Cap Value Real Estate
Cash 6% I 8% SomallCap
8.4%
Intl Stocks
10.2%
Mid Cap
42%
Interm-Term Bond
Large Cap Growth A

5.9%
Large Cap Core

15.2% .

_/ “\— High Yield
Short-Term Bond 2.1%
8.5%

The performance records shown represent size-weighted composites of tax exempt accounts that meet the following
criteria: Accounts are managed by HighMark with full investment authority according to the PARS Moderate active and

passive objectives.

The adviser to the PARS portfolios is US Bank, and HighMark serves as sub-adviser to US Barik to manage these

portfolios. US Bank may charge clients as much as 0.60% annual management fee based on a sliding scale. US Bank pays

HighMark 60% of the annual management fee for assets sub-advised by HighMark under its sub-advi

isory agreement with

US Bank. The 0.36% paid to HighMark, as well as other expenses that may be incurred in the management of the portfolio,
will reduce the portfolio’s returns. Assuming an investment for five years, a 5% annual total return, and an annual sub-

advisory fee rate of 0.36% deducted from the assets at market at the end of each year, a $10 milon

initial value wouid

grow to $12.53 million after fees (Net-of-Fess) and $12.76 million before fees (Gross-of-Fees). Gross retums are presented
before management and custodiat fees but after all trading expenses and reflect the reinvestment of dividends and other
income. A client's return will be reduced by the advisory fees and other expenses it may incur as a client. Additionat
information regarding the firm’s policies and procedures for calculating and reporting performance resuits is available upon
request. Performance results are calculated and presented in U.S. dollars and do not reflect the deduction of investment
advisary fees, custody fees, or taxes but do refiect the deduction of trading expenses. Retums are calculated based on

trade-date accounting.

Blended benchmarks represent HighMark's strategic allocations between equity, fixed income, and cash and are

rebalanced monthly. Benchmark returns do not reflect the deduction of advisory fees or other expenss

es of investing but

assumes the reinvestment of dividends and other eamings. An investor cannot invest directly in an index. The unmanaged
S&P 500 Index is representative of the performance of large companies in the U.S. stack market. The MSCI EAFE index is
a free float-adjusted market capitalization index designed to measure develcg)ed market equity performance, excluding the
U.S. and Canada. The MSC! Emerging Markets Index is a free float-adjusted market capitalization index that is designed to
measure equity market performance in the global emerging markets. The Russell Midcap Index measures the performance

of the mid-cap se%menl of the U.S. eq_uity universe. The Russel! 2000 Index measures
segment of the U.S. equity universe.

investment grade U.S. dollar-denominated corporate bon

e performance of the small-cap
he ICE BofA US High Yield Master Il Index tracks the performance of below
s publicly issued in the U.S. domestic market. Wilshire REIT

index measures U.S. publicly traded Real Estate Investment Trusts. The unmanaged Bloomber%U.SUAé;gregale Bond
ear U.

Index is generally representative of the U.S. taxable bond market as a whole. The ICE BofA 1-3

. Corporate &

Government Index tracks the bond performance of the ICE BofA U.S. Corporate & Government Index, with a remaining
term to final maturity less than 3 years. The unmanaged FTSE 1-Month U.S. Treasury Bill Index tracks the yield of the 1-

month U.8. Treasury Bill.
HighMark Capital Management, Inc.

HighMark), an SEC-registered investment adviser, is a wholly owned subsidiary of

MUFG Union Bank, N.A. (MUB). HighMark manages institutional separate account portfolios for a wide variety of for-profit
and nonprofit organizations, public agencies, and public and private retirement plans. MUB, a subsidiary of MUFG

Americas Holdings Corporation, provides certain services to HighMark and is compensated for these
performance does not guarantee future resuits. Individua! account management and construction will
each client's investment needs and objectives. Investments erploying HighMark strategies are N
EDIC or by any other Federal Government Agency, are NOT Bank def are NOTg

services. Past
vary depending on
OT insured by the

Bank affillate, and MAY lose value, including possible loss of principal.

d by the Bank or any

HIGHMARK CAPITAL MANAGEMENT

350 California Street
Suite 1600

San Francisco, CA 94104
800-582-4734

ABOUT THE ADVISER

HighMark® €apital Management, Inc. (HighWark) t
100 years (inclucing predecessor organizations)
inslitutional money management experience with $9.4
billlon'In assetsiunder management and $9.6 billion in
assels under advisement®. HighMark has a long term

disciplined approach to money management and

currently manages assels for a wide array of clients

ABOUT THE PORTFOLIO MANAGEMENT TEAM
Andrew Brown, CFA®

Senior Portiolio Manager

investment Expertence: since 1994

HighMark Tenure: since 1997

Education: MBA. University of Southern California;
BA, University of Southern California

Salvatore “Tory” Milazzo Ill, CFA®
Seniot Portfolio Manager
Investment Experience: since 2004
HighMark Tenure: since 2014
Education: BA, Colgate University

J. Keith Stribling, CFA?

Senior Portfolio Manager
Investment Experience: since 1985
HighMark Tenure: since 1995
Edugation: BA, Stetson University

Christiane Tsuda

Senior Portfolio Manager

investment Expenence. since 1987

HighMark Tenure: since 2010

Education: BA, International Christian University, Tokyo

Anne Wimmer, CFA®

Senior Portiolio Manager

Invesiment Experience: since 1987

HighMark Tenure! since 2007

Education: BA. University of California, Santa Barbara

Randy Yurchak, CFA®

Senior Portfolio Manager

Investment Experience. since 2002
HighMark Tenure: since 2017

Education: MBA. Arizona State University:
BS, University of Washington

Asset Allocation Committee
Number of Members: 17
Average Years of Experience: 26
Average Tenure (Years): 14

Manager Review Group
Number of Members: 8

Average Years of Experience: 20
Average Tenure (Years): 9

*Assetfs under management (*AUM”") include assets for which
HighMark provides continuous and regular supervisory and
management services. Assets under advisement ("AUA")
include assets for which HighMark provides certain investment
advisory services (including, but not imited to, investment
research and strategies) for client assets of its parent company,
MUEG Union Bank, N.A




AHicHMARK®

CAPITAL MANAGEMENT

PARS DIVERSIFIED PORTFOLIOS

BALANCED

Q3 2021

WHY THE PARS DIVERSIFIED
BALANCED PORTFOLIO?

Comprehensive Investmeni 30! -c:n
HighMark® Capital Managema: !i; ine’s (Highidark)
diversified investment portiniios are designod to
baiance return expactations with risk ta,sranco.
Key features include: sephisticatad assei ghocation
and optimization technicucs, four ayeis of
diversification (asset class, sivle, managor, and
security), access {o rigorousiy soresnad, fop ter
money managers, flexible inv nt eplions, and
experienced investment managsionl

Rigorous Manager Dus Diligonre
Our manager review commities ulilizes 2 rigorous
screening process that searches for investment
managers and styles that have ot only produced
above-average returns within acceptabls risk
parameters, but have the resourcas and commitment
to continue to deliver these resuits. We have set high
standards for our investment managers and funds.
This is a highly specialized, tina consuming
appreach dedicated to one gosi: competitive and
consistent performance.

Flexible Investment Oplicnge
In order {o meet the unigue nae
we offer access to flexibla imy
HighMark Plus utiiizes activaly ¢
funds white Index Plus utii
securitigs, including exchange-
investment options leveraga High
allocation approach.

ds of our chiants,
ntation strategies:

Risk Management

The portfolio is constructad {o ¢ crx‘m’ il ¥
four layers of diversification o

fixed income, equily), investinani sivies (iarge cap.
small cap, international, valus vih}, manzgers
and securities. Disciplined mutual sund selection and
monitoring process helps to drive return potential
while reducing pertiolio risk.

INVESTMENT OBJECTIVE

To provide growth of principal
and income. Whiie dividend and
interest income are an important
component of the objective’s
total return, it is expected that
capital appreciation will
comprise a larger portion of the
total return. Risk (Standard Deviation)

ASSET ALLOCATION — BALANCED PORTFOLIO

Efficient Frontier

Capital Appreciation
Balanced
Moderate

Moderately Conservative

Reward {Rate of Return)

Conservative

Strategic Range Policy Tactical
Equity 50 ~70% 60% 63%
Fixed Income 30 - 50% 35% 36%
Cash 0-20% 5% 1%

(Gross of Investment Management Fees, but Net of

ANNUALIZED TOTAL RETURNS Embedded Fund Fees)

HighMark Plus Composite (Active) Index Plus Composite (Passive)

Current Quarter* -1.30% Current Quarter® -0.66%
Blended Benchmark™,** -0.52% Blended Benchmark®,** -0.52%
‘Year To Date* 7.34% Year To Date® 7.68%
Blended Benchmark™ ™ 7.71% Blended Benchmark*,™ 7.71%
1 Year 18.24% 1 Year 17.93%
Blended Benchmark™ 18.65% Blended Benchmark** 18.65%
3 Year 10.30% 3 Year 9.88%
Blended Benchmark™ 10.30% Blended Benchmark™ 10.30%
5 Year 10.11% 5 Year 8.45%
Blended Benchmark™ 9.94% Blended Benchmark** 9.94%
10 Year 9.83% 10 Year 9.44%
Blended Benchmark™ 9.87% Blended Benchmark™* 9.87%

* Returns {ess than one year are not annualized, **Breakdown for Blended Benchmark: From 10/1/2012 — Present: 32% S&P500, 6%
Russell Mid Cap, 9% Russell 2000, 4% MSCI EM {net), 7% MSCI EAFE (net), 27% Bloomberg US Agq. 6.75% ICE BofA 1-3 Yr US
Corp/Govi, 1.25% ICE BofA US High Yield Master I, 2% Wilshire REIT, and 5% FTSE 1 Mth US T-Bill. From 4/1/2007 —
9/30/2012: the blended benchmark was 51% S&P 500; 3% Russell 2000, 6% MSCI EAFE (net}, 5% ICE BofA 1-3 Year Corp./Gou,
30% Bloomberg US Agg, 5% FTSE 1 Mth US T-Bill. Prior to April 2007: the blended benchmark was 60% S&P 500, 5% ICE BofA
1-3Yr Corp/Gov, 30% Bloomberg US Agg, and 5% FTSE 1 Mth US T-Bill.

(Gross of Investment Management Fees, but Net of Embedded

ANNUAL RETURNS £ nqFees)
HighMark Plus Composite (Active) Index Pius Composite (Passive)
2008 -25.72% 2008 -23.22%
2009 21.36% 2009 17.62%
2010 14.11% 2010 12.76%
2011 -0.46% 2011 1.60%
2012 13.25% 2012 11.93%
2013 16.61% 2013 15.63%
2014 4.70% 2014 8.08%
2015 0.04% 2015 -0.81%
2046 6.81% 2016 8.25%
2017 15.46% 2017 13.39%

13 -4,.88% 2018 -5.05%

2019 19.85% 2019 19.59%
2020 14.06% 2020 12.07%

PORTFOLIO FACTS

HighMark Plus (Active) Index Plus (Passive)

Composite Inception Date 10/2006 Composite Inception Date 10/2007

No of Holdings in Portfolio 20 No of Holdings in Portfolio 13



HOLDINGS

HighiMark Pius (Active)

Columbia Contrarian Core I3

Vanguard Growth & Income Adm

Dodge & Cox Stock Fund

iShares S&P 500 Value ETF

Harbor Capital Appreciation - Retirement
T. Rowe Price Growth Stock - |

iShares Russell Mid-Cap ETF

Vanguard Real Estate ETF

Undiscovered Managers Behavioral Value-R6

Victory RS Small Cap Growth - R6

DFA Large Cap International Portfotio
Dodge & Cox International Stock

MFS International Growth - R6

Hartford Schroders Emerging Markets Eq
Vanguard Short-Term Invest-Grade Adm
PIMCO High Yield Instl

PIMCO Total Return Fund - Inst

Index Plus (Passive)

iShares Core S&P 500 ETF

iShares S&P 500 Value ETF

iShares S&P 500 Growth ETF

iShares Russell Mid-Cap ETF

Vanguard Real Estate ETF

iShares Russell 2000 Value ETF
iShares Russell 2000 Growth ETF
iShares Core MSC| EAFE ETF
Vanguard FTSE Emerging Markets ETF
Vanguard Short-Term Invest-Grade Adm
iShares Core U.S. Aggregate

Vanguard High-Yield Corp Adm

First American Government Obligations Z

HIGHMARK CAPITAL MANAGEMENT

350 California Street
Suite 1600

San Francisco. CA 84104
800-582-4734

ABOUT THE ADVISER

Highiark™ Capital Management, Inc. (HighMark) t
180vears (including predecessor organizations) o
institutional money management experience with $
illloniin assets under management and $9.6 billion in
assets under advisement®. Hightark has a long term
disciplined approach to:money management and
currentlyimanages assels for a wide array of clier

ABOUT THE PORTFOLIO MANAGEMENT TEAM
Andrew Brown, CFA®

Senior Portfolio Manager

Investment Experience: since 1954

Highiark Tenure: since 1997

Education: MBA, University of Southern California;

Holdings are subject to change at the
discretion of the investment manager.

BA. University.of Southemn California

PGIM Total Return Bond - R6
DoubleLine Core Fixed Income - |
First American Government Obligations Z

Salvatore “Tory” Milazzo lll, CFA®
Senior Portfolio Manager
Investment Experience: since 2004
HighMark Tenure: since 2014
Education: BA, Colgate University

STYLE

Real Estate
Large Cap Value 2.0%
8.1% / Smali Cap

10.0%

J. Keith Stribling, CFA®

Senior Portfolio Manager
investment Experience: since 1985
HighMark Tenure: since 1995

Intl Stocks Education: BA, Stetson University
12.1%
Christiane Tsuda

Senior Portfolio Manager

investrent Experience: since 1987

HighMark Tenure: since 2010

Education: BA, Intemational Christian University, Tokyo

interm-Term Bond
28.5%

Mid Cap
51%

Large Cap Growth
7.

1%

Anne Wimmer, CFA®
Senior Portfolio Manager
. Investment Experience: since 1987
N\ High Yield HighMark Tenure: since 2007
1.8% Education: BA. University of California, Santa Barbara
Short-Term Bond
58% Randy Yurchak, CFA®
Senior Portfolio Manager
investment Experience! since 2002
HighMark Tenure: since 2017
Education: MBA, Arizona State University;
BS, University of Washington

Large Cap Core
18.5%

The performance records shown represent size-weighted composites of tax exempt accounts that meet the following criteria:
Accounts are managed by HighMark wiih full investment authority according to the PARS Balanced active and passive
objectives.

The composite name has been changed from PARS Balanced/Moderately Aggressive to PARS Balanced on 5/1/2013. The
adviser to the PARS portfolios is US Bank, and HighMark serves as sub-adviser to US Bank to manage these portfolias. US
Bank may charge clients as much as 0.60% annual management fee based on a sliding scale. US Bank pays FighMark 60%
of the annual management fee for assets sub-advised by HighMark under its sub-advisory agreement with US Bank, The
0.36% paid to HighMark, as well as other expenses that may be incurred in the management of the partfalio, will reduce the
partfolio’s retums. Assuming an investment for five years, a 5% annual total retun, and an annual sub-advisory fee rate of
0.36% deducted from the assets at market at the end of each year, a $10 milfion initial value wouid grow to $12.53 million
after fees (Net-of-Fees) and $12.76 million before fees (Gross-of-Fees). Gross returns are presented before management
and custodial fees but after all trading expenses and reflect the reinvestment of dividends and other income. A client’s retum
will be reduced by the advisory fees and other expenses it may incur as a client. Additional information regarding the firm's
policies and pracedures for calculating and reparting performance results is available upon request. Performance results are
calculated and presented in U.S. dollars and do not reflect the deduction of investment advisory fees, custody fees, or taxes
but da reflect the deduction of trading expenses. Retums are calculated based on trade-date accounting.

Blended benchmarks represent HighMark's strategic allocations between equity, fixed income, and cash and are rebalanced
manthly. Benchmark retuns do not reflect the deduction of advisory fees or ather expenses of investing but assumes the
reinvestment of dividends and other earnings. An investor cannot invest directly in an index. The unmanaged S&P 500 Index
is representative of the performance of large companies in the U.S. stock market. The MSCI EAFE Index is a free float-
adjusted market capitalization index designed to measure developed market equity performance, excluding the U.S. and
Canada. The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure
equity market performance in the global emerging markets. The Russell Midcap Index measures the performance of the mid-
cag segment of the U.S. equity universe. The Russell 2000 Index measures the performance of the small-cap segment of the
U.S. equity universe, The ICE BofA US High Yield Master Il Index tracks the performance of betow investment grade U.S.
dollar-denominated corporate bonds publicly issued in the U.S. domestic market. Wilshire REIT index measures U.S. publicly
traded Real Estate Investment Trusts. The unmanaged Bloamberg U.S. Aggregate Bond index is generaily representative of
the U.S. taxable bond market as a whole. The ICE BofA 1-3 Year U.S. Corporate & Govemnment Index tracks the bond
gerfom‘lance of the ICE BofA U.S. Corporate & Govemnment Index, with a remaining term to final maturity less than 3 years.
he unmanaged FTSE 1-Month U.S. Treasury Bill Index tracks the yield of the 1-month U.S. Treasury Bill.

HighMark Capital Management, Inc. (HighMark), an SEC-registered investment adviser, is a wholly owned subsidiary of
MUFG Union Bank, N.A. (MUB). HighMark manages institutional separate account portfolios for a wide variety of for-profit
and nonprofit organizations, public agencies, and public and privale retirement plans. MUB, a subsidiary of MUFG Americas
Holdings Corporation, provides certain services to HighMark and is compensated for these services. Past performance does
not guarantee future results. Individual account management and construction will vary depending on each client’s
investment needs and objectives. Investments employing HighMark strategies are NOT insured by the FDIC or by any
other Federal Govemment Agency, are NOT Bank deposits, are NOT guaranteed by the Bank or any Bank affiliate,
and MAY lose value, gp ible loss of principal

Asset Allocation Committee
Nurmber of Members: 17
Average Years of Experience: 26
Average Tenure (Years). 14

Manager Review Group
Number of Members: 8

Average Years of Experience: 20
Average Tenure (Years). 9

“Assets under management {"AUM) include assets for which
HighMark provides continuous and regular supervisory and
management services Assets under advisement ("(AUA”)
include assets for which HighMark provides certain investment
advisory services {including, but not limited to, investment
research and strategies) for client assets of its parent company
MUFG Union Bank, N.A




AHicEMARK®

CAPITAL MANAGEMENT

PARS DIVERSIFIED PORTFOLIOS

CAPITAL APPRECIATION Q3 2021

WHY THE PARS DIVERSIFIED INVESTMENT OBJECTIVE Efficient Frontier
CAPITAL APPRECIATION PORTFOLIO? To provide growth of principal. g - o
Comprehensive investmen: 50 0lan The major portion of the assets & o apital Appreciation
HighMark® Capital Managsmans, "YC inhiiark) are invested in equity securities é Moderate
diversified investment portfolos cre dasigand to and market fluctuations are € Moderately Conservative
balance return expectations with risk tolerance. expected. g
Key features include: sophisticated assat aliccation & Conservative
and optimization techniques, four lavers ¢f = .
. [P . : . Risk (Standard Deviation}

diversification (asset class, styls, Jnanzger, and
security), access to rigorously screaried, fop fier ASSET ALLOCATION — CAPITAL APPRECIATION PORTFOLIO
money managers, flexible investimaent opiiens, and . " .

: h ) Strategic Range Policy Tactical
experienced investmant managament. " .

Equity 65 - 85% 75% 79%

Rigorous Manager Due Difigei-e Fixed Income 10 - 30% 20% 20%
Our manager review commities utilizes a rigorous Cash 0-20% 5% 1%
screening process that searches for investment o ¢ Foss. but Net of
managers and styles that have ot only produced ANNUALIZED TOTAL RETURNS Emedced Fand Fees) oo

above-average returns within accapiable risk

: . Consolidated Composite
parameters, but have the resourczs and cemmitment P

to continue to deliver these results. We have set high Curent Quarter® -1.38%
standards for our investment managers and funds. Biended Benchmark®,** -0.68%
This is a highly speciaiized, time consuming Year To Date” - 9.30%
approach dedicated to one goal: competilive and Blended Benchmark* > 9.72%
consistent performance. 1 Year 23.26%
. Blended Benchmark™* 23.46%
Flexible Investment thions ‘ . 3 Year 11.22%
In order to meet the umque? neads of o'xlzr ciients, _ Blended Benchmark™ 11.42%
we offer access to flexible implementalion strategies: s
HighMark Plus utilizes actively managaa mutual 20 11:42%
funds while index Plus utilizes incex-based Blended Benchmark™ 11.58%
securities, including exchangs-tradad funds. Both 10 Year 11.12%
investment options leverage Hightuark’s aciive asset Blended Benchmark™* 11.44%
allocation approach. * Returns less than one year are not annualized. **Breakdown for Blended Benchmark: 39.5% S&P500, 7.5% Russell Mid Cap,

10.5% Russell 2000, 5.25% MSCI EM (pet), 10.25% MSC! EAFE (nef}), 16% Bloomberg US Agg, 3% ICE BofA 1-3 Yr US
Corp/Gov', 1% ICE BofA US High Yield Master ii, 2% Wilshire REIT, and 5% FTSE 1 Mth US T-Bill.

Risk Management ANNUAL RETURNS (Gross of Investment Management Fees, but Net of Embedded

The portfolio is constructed to conlrol figk through , y undisees) .
four layers of diversification - agset clagzes (cash, Ccisclidsted Lomposiis
fixed income, equity), investmoni sivics {large cap, 2008 N/A
small cap, internationai, value, growth), managers 2009 23.77%
and securities. Disciplined mt..uﬁ! fund suisction and 2010 12.95%
monitering process haips to diive roturn potential 2011 -1.35%
while reducing portfolio risk. 2012 13.87%
2013 20.33%
2014 6.05%
2015 0.27%
2016 8.81%
2017 16.72%
2018 -5.82%
2019 22.62%
2020 14.50%
PORTFOLIO FACTS
Consolidated Composite
Composite Inception Date 01/2009

No of Holdings in Portfolio 20



HOLDINGS

Hightfark Plus {Active) Index Plus (Passive)

Columbia Contrarian Core 13 iShares Core S&P 500 ETF

Vanguard Growth & Income Adm iShares S&P 500 Value ETF

Dodge & Cox Stock Fund iShares S&P 500 Growth ETF

iShares S&P 500 Value ETF iShares Russell Mid-Cap ETF

Harbor Capital Appreciation — Retirement Vanguard Real Estate ETF

T. Rowe Price Growth Stock - | iShares Russell 2000 Value ETF

iShares Russell Mid-Cap ETF iShares Russell 2000 Growth ETF

Vanguard Real Estate ETF .iShares Core MSC| EAFE ETF

Undiscovered Managers Behavioral Value-R6 Vanguard FTSE Emerging Markets ETF

Victory RS Small Cap Growth - R6 Vanguerd Short-Term Invest-Grade Adm

DFA Large Cap International Portfolio iShares Core U.S. Aggregate ciplined app iach to oney management and
Dodge & Cox International Stock Vanguard High-Yield Corp Adm cuf{émty manage"& assets for a wide array of clients
MFS International Growth - R6 First American Government Obtigations Z

Hartford Schroders Emerging Markets Eq

Vanguard Short-Term Invest-Grade Adm

PIMCO High Yield Instt

PIMCO Total Return Fund - Inst Holdings are subject to change at the
PGIM Total Return Bond - R6 discretion of the investment manager.
DoubleLine Core Fixed Income - |

First American Government Obligations Z

Large Cap Value Real Estate
10.0% 2.0% Small Cap
interm-Term Bond
Intl Stocks 16.6%
16.6%
High Yield Edhcatton BA, International Christian|University, Tokyo
1.3%
i ‘ Ann’e’Wimmer CFA®
Mid Cap 8 ]
6.4% \_ Short ;z:rz Bond Senior Portfolio Manager
investment Experience: since 1987
Large Cap Growth HighMark Tenure: since 2007
: Education: BA, University of California, Santa Barbara
% “\\__ Large Cap Core iy Sa 14 Y
23.3% 3
Randy Yurchak, CFA®
Senlor Partfolio Manager
Thf perfznnancte records smﬁnbmﬂregﬁnm ﬂ? si‘zﬁ-}mlelightedt comtpostigje o{ tax exedmpt tanc;:r?urgj éhsatc me?; ItrAe followitng Investment Experience: since 2002
criteria: Accounts are managed by HighMark wiih full investment authority according to the api ppreciation
active and passive objectives. " pre nghMark Tenure: since 2017

Education: MBA, Arizona State University;

portfolios. US Bank may charge clients as much as 0.60% annual management fee based on a sliding scale. US Bank pays BS, University of Washmgton
HighMark 60% of the annual management fee for assets sub-advised by HighMark under its sub-advisory agreement with 3
US Bank. The 0.36% pa|d to HighMark, as well as other expenses that may be incurred in the management of the portfolio, e

will reduce the portfolio’s returns. Assuming an investment for five years, a 5% annual total return, and an annual sub- Asset Allocation Committee
adwso:g fee rate of 0.36% deducted from the assets at market at the end of each year, a $10 million initial value wald grow Number of Members: 17

The adviser ta the PARS portfolios is US Bank, and HighMark serves as sub-adviser to US Bank to manage these

to $12.53 million after fees (Net-of-Fees) and $12.76 miliion before fees (Gross-of Fees) Gross returns are presented -
before management and custodial fees but after all trading expenses and reflect the reinvestment of dividends and other Average Years of Experience: 26
income. A client's return will be reduced by the advisory fees and other expenses it may incur as a client. Additional A i 14
information regarding the firm's policies and pracedures for calculating and reporting performance resuits is available upon verage Tenure (Years)
request. Perforrmance results are calculated and presented in U.S. doliars and do not reflect the deduction of investment
advisary fees, custody fees, or taxes but do reflect the deduction of trading expenses. Returns are calculated based on Ma“ager Review Group

trade-date accounting.
Blended benchmarks represent HighMark’s strategic allocations between equity, fixed income, and cash and are Number of Members: 8

rebalanced monthly. Benchmark retums do not reflect the deduction of advisory fees or other expenses of investing but Average Years of Experience 20
assumes the reinvestment of dividends and other eamings. An investor cannot invest directly in an index. The unmanaged Al T Y, a

S&P 500 Index is representative of the performance of large companies in the U.S. stock market. The MSCI EAFE Index is verage enure ( ears). 9
a free float-adjusted market capitalization index designed to measure developed market equity performance, excluding the
U.S. and Canada. The MSC! Emerging Markets index is a free float-adjusted market capilalization index ihat is decigned to
measure equity market performance in the global emerging markets. The Russell Midcap Index measures the performance
of the mid-cap segment of the U.S. equity universe. The Russell 2000 Index measurss the performance of the small-cap
segment of the U.S. equity universe. The ICE BofA US High Yield Master |l Index tracks the performance of below
investment grade U.S. dollar-denominated corporate bonds publicly issued in the U.S. domestic market. Wilshire REIT
ingex measures" U.S. pubiicly trad;dmReﬁl SEstateé?v%strréent Rmsts Thehurllmgrr;]agleélE%og\mPearg\;{ U. SUAé;géegate Btorg!
ndex is generally representative e taxable bond market as a whole. The ofA 1-3 Year orparate ” A 3
Govemn?ent Indeyx tr%cks the bond performance of the ICE BofA U.S. Corporate & Govemment Index, with a remaining term Assets under T EV R ("AUM") include assets for which
to final maturity less than 3 years. The unmanaged FTSE 1-Month U.S. Treasury Bill index tracks the y|eld of the 1-month HighMark provides continuous and regular supervisory and

E Sh;re::sgry B": " i (ehtark) e SECseie Bainveimest - el B management services. Assets under advisement ('AUA”)
ighMark Capital Management, inc. (HighMark), an -registered investment adviser, is a wholly owned subsidiary of »

MUFG Union Bank, N.A. (MUB). HighMark manages institutional separate account portfolios for a wide variety of for-profit include assets for which HighMark prOV{des certain investment
and nonprofit organizations, public agencies, and public and private retirement plans. MUB, a subsidiary of MUFG Americas advisory services (including, but not limited to, investment
Holdings Carparation, provides certain services to HighMark and is compensated for these services. Past performance

does ot guarantee future results. Individual account management and construction will vary depending on each client's research and strategies) for client assets of its parent company
investment needs and abjectives. | HighMark strategies are NOT insured by the FDIC or by any MUFG Union Bank, N.A
other Federal Govemment Agency, are NOT Bank Jeposnts, are NOT guaranteed by the Bank or any Bank affiliate,
and MAY lose value, i g p loss of pri
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