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=
Market Summary Video ]
NWCM

Our quarterly market summary is now pre-recorded and available to view prior to your
scheduled committee meetings.

The Fourth Quarter Is Historically The Strongest Of The Year

S&P 500 Index Average Quarterly Returns (1950 - 2022)

This new video format has several advantages:

« Can be watched at your convenience

Stocks Pulled Back, Still Up On the Year
Perormance Q3 and YTD

* More meeting time can be devoted to
discussion of plan priorities

« Available for committee members who Market —
are unable to attend the meeting e Summary >

* ArCh |Ved for fUtu re viewi ng Carson Group's Ryan Detrick shares key events N WC M

we saw in the past quarter and how we think
they'll affect markets.

PLAY NOW

Click here to watch the market summary video now.


https://carsongroup.wistia.com/medias/piwbm4jr19
https://carsongroup.wistia.com/medias/piwbm4jr19
https://carsongroup.wistia.com/medias/piwbm4jr19

AssetClass

Performance

Trailing Returns
As of Date: 12/31/2023
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Source: Morningstar Direct. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a loss.
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vl Markets at a Glance

Performance

U.S. Equities: 2023 was a year of strong recovery for the US equity market after a down year in 2022. Stocks
clawed back much of their losses from the previous year with the technology sector and the mega-cap
‘Magnificent Seven’ leading the way. This trend led growth to outperform value for the year, a continuation of the
market movements we saw in 2019-21 after a brief reversal in what led markets during 2022. Investors viewed
economic news through the lens of how that news would affect the probability of the Fed raising rates, leading to
an inverse relationship between the quality of the economic sentiment and the movement in the markets for much
of the year. Small caps endured a choppy year due to the potential for a recession but ended the year on a strong
run as those concerns seemed to fade into the rear-view mirror.

International Equities: International equities also performed strongly in 2023, albeit slightly underperforming
compared to the US. While many of the same economic factors that drove performance in the US were present in
international markets, three main factors were headwinds on a relative basis. First, macroeconomic factors like a
strong US dollar and rising interest rates weighed on foreign markets. Second, the composition of foreign markets
is different than the more tech-centric US market. Sectors like energy, materials, and financials (which are larger
components of international markets) faced headwinds throughout the year. Finally, geopolitical unrest in Ukraine,
Israel/Palestine, and China added to cautious investor sentiment abroad. EM had a choppy year with geopolitical
tensions and issues in China on regulatory affairs and a property slowdown contributing to relative
underperformance.

Fixed Income: 2023 brought significant change and shifting sentiment for the fixed income markets due to
continued central bank tightening and volatile yields but ultimately led to positive returns for most bond asset
classes. Fed policy continued to be the main driver of returns and volatility again in 2023. The impact of recession
and the potential for a recession weighed on movements in yields across both the curve and the credit spectrum.
Cash continued to perform quite well and the yield curve remained inverted, with Money Market funds yielding
5+%.

Investment advisory services offered through CWM, LLC, an SEC Registered Investment Advisor. Carson Partners, a division of CWM,
LLC, is a nationwide partnership of advisors. Carson Complete 401(k) is a service offered through the Carson Retirement Program “CRP”.
CRP is a platform for Carson partner advisors, who hold retirement plan business or consult on retirement plans. This content is for use
by financial professionals and plan sponsors only. Not to be used with plan participants.



Lobeil The Bull Market is Alive and Well

Overview

Margins inching higher

Forward earnings expectations march higher
S&P 500 Index - Profit Margin (Forward 12-months)

S&P 500 Index - Next 12 Month Earnings Per Share
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Earnings are expected to hit an all-time high next year, that shouldn’t be a bad thing for stocks or
the economy. Additionally, profit margins have increased this year, another thing that might surprise

many investors.

Source: Carson Investment Research, BLS, 5/30/2023. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profitor guarantee against a
loss. Data as of 12/31/2023.



JELES No Sign of Recession

Overview

Economic growth in the US running close to trend American households are much better positioned financially

Proprietary Leading Economic Index - USA Household Balance Sheets: Assets, Liabilities and Net Worth
20 As Percent of Disposable Income
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Our own leading economic index, which is a combination of the most relevant economic

data points for the economy, does not point to a recession right now. Instead, it says the economy

is running close to trend. Household balance sheets are also strong, thanks to rising asset values
(stocks, real estate, and deposits), while debt loads as a percent of disposable income is low relative
to history.

Source: Carson Investment Research, BLS, 5/30/2023. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profitor guarantee against a
loss. Data as of 12/31/2023.



Market

Overview

The energy drag on inflation appears to be over. But looks like there's

easing everywhere else ...

Contributions to PCE Inflation (Year-Over-Year)
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Inflation and the Fed

Federal funds rate expectations

FOMC and market expectations for the federal funds rate
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Inflation has pulled back significantly from the June 2022 peak. This was mostly on the back of falling
energy prices, but now most other major categories are also seeing disinflation, plus there’s more to come
in 2024. The Fed’s preferred metrics, core PCE inflation and core services ex housing, are running below
3% over the last 3 months. The expectation of rate cuts in 2024 is evident in both the Fed’s “Dot Plot,”
which shows the FOMC'’s consensus year-end policy rate estimates, and market futures expectations.

Source: Carson Investment Research, BLS, 5/30/2023. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profitor guarantee against a

loss. Data as of 12/31/2023.



Disclosures

Investors cannot invest directly in indices. The performance of any index is not indicative of the
performance of any investment and does not take into account the effects of inflation and the
fees and expenses associated with investing.

Additional risks are associated with international investing, such as currency fluctuations,
political and economic stability, and differences in accounting standards.

Due to volatility within the markets mentioned, opinions are subject to change without notice.
Information is based on sources believed to be reliable; however, their accuracy or
completeness cannot be guaranteed. Past performance does not guarantee future results.

Investment advisory services offered through NWCM, an SEC Registered Investment Advisor.

(503) 597-1616

1 Centerpointe Drive
Suite 115

Lake Oswego, OR 97035

NWCM



Quick Takes:

Review of Defined Contribution Regulation,
Legislation, & Litigation

Regulatory Updates

I Proposed Fiduciary Rule

Employee Retirement Income Security Act (ERISA) Section 3(21) sets forth three categories of authority, responsibility, or control in which one
may be a fiduciary. The second of those categories is when one “renders investment advice for a fee or other compensation” with respect to the
plan or plan assets. That language is subject to interpretation, much of which occurs within the scope of a “five-part” test the DOL articulated in a
1975 regulation. In recognition of significant changes to the retirement plan market since 1975, the Department of Labor (DOL) has been working
for more than a decade to provide updated guidance that will redefine the scope of when a financial professional becomes an ERISA fiduciary
when giving advice for a fee.

On October 31, 2023, the DOL released a proposed regulation that would broaden the scope of when a financial professional would be an
“‘investment advice fiduciary”. Among other contexts, the proposed regulation would confirm fiduciary status in the context of recommending a
rollover or distribution, or when making recommendations regarding the investment of those rollover or distribution proceeds.

At this time, the rule is merely proposed. As a result, plan sponsors need not yet be concerned with any specific changes until and unless the
DOL issues a final regulation, which it intends to do in 2024. As always, though, plan sponsors should be aware of the plan’s service providers,
whether they serve in a fiduciary capacity, and how they interact with participants — particularly given the increase in wellness programs. Without
regard to the fate of the proposed rule, plan sponsors should also appreciate that the DOL’s proposal again highlights the significantly higher
standard of care that one must meet when serving as a fiduciary.

Northwest Capital Management, Inc. nwcm.com

1 Centerpointe Drive, Suite 115 Lake Oswego, OR 97035 503.597.1616

—
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I L ong-term Part-time Employees

The SECURE Act of 2019 included provisions intended to expand retirement plan coverage for “long-term part-time” (LTPT) employees who work
500 hours for three consecutive years. Beginning January 1, 2024 — looking back at service beginning in 2021 — these provisions require that a
plan permit LTPT employees to make contributions, but also permit a plan sponsor to exclude LTPT employees from any employer contributions.
Beginning January 1, 2025, the SECURE 2.0 Act of 2022 (SECURE 2.0) shortens the three-year measurement period to two consecutive years.

As is commonly the case, plan sponsors and service providers desired additional guidance that would aid with the interpretation and application
of the LTPT rules. The IRS responded with a proposed regulation released on November 24, 2023, available here. This proposed regulation is
undergoing a comment period and will eventually become a final rule. In the interim, plan sponsors can rely on this proposed rule for determining
how to apply vesting, testing, and other special issues for their LTPT employees.

Legislative Updates

I Technical Corrections for SECURE 2.0 Introduced

Following the issuance of massive legislation, Congress frequently cleans up minor and inadvertent errors through a bill that makes “technical
corrections.” In December, members of Congress issued a discussion draft of a bill that would make those corrections to SECURE 2.0. Perhaps
the most prominent correction in the discussion draft would clarify that Congress indeed did not intend to eliminate catch-up contributions when it
adopted the rule that would require Roth catch-up contributions for higher paid employees. The IRS has already provided interpretive guidance
confirming that plan sponsors should assume catch-up contributions are available in 2024; the technical corrections bill would solidify that
conclusion.

NWCM has created a table summarizing the key provisions of SECURE 2.0, available here.

I Roth 401(k) Rollover Legislation Introduced

SECURE 2.0 turned our attention to Roth contributions in a number of ways. Congress continued its Roth focus with the introduction of a new bill
in mid-December 2023 that would allow individuals to roll over their Roth individual retirement account (IRA) into a qualified retirement plan —
such as a 401(k), 403(b), or 457(b) plan — that permits Roth contributions. This bill has bipartisan support but is far from making it to the
President’s desk for signature. For plan sponsors, it will be important to track if this bill is enacted and becomes an available option for your
participants in the future.

Northwest Capital Management, Inc. nwcm.com

1 Centerpointe Drive, Suite 115 Lake Oswego, OR 97035 503.597.1616



https://www.federalregister.gov/documents/2023/11/27/2023-25987/long-term-part-time-employee-rules-for-cash-or-deferred-arrangements-under-section-401k
https://mcusercontent.com/80389bf7f0b95b6c58a2f4350/files/72f8dbd0-9f83-b348-40d2-fc70c6b7695b/NWCM_SECURE_2.0_Key_Provisions_Updated_1.30.24_.pdf

IS 000

Litigation Updates

I Cybersecurity

In the matter of Sherwood v. Horizon Actuarial Services, Inc., the actuarial firm Horizon settled for nearly $8 Million chiefly because they failed to
have the proper cybersecurity protocols in place to handle participant data. Horizon handled the participant data of many multiemployer and Taft-
Hartley plans. When it experienced a data breach, it failed to notify participants until several months after the breach. For plan sponsors, this is
an important reminder that the DOL issued cybersecurity guidance in April 2021 confirming its position that the DOL considers cybersecurity to
be a fiduciary responsibility. As we near the three-year mark since that guidance, 2024 may be an optimal time to ask service providers to
provide written confirmation of its conformance with the DOL’s expectations.

B Forfeiture Accounts

In recent months, one law firm has filed two lawsuits relating to the plan sponsor’s use of forfeiture accounts to pay for the company matching
contribution. While the lawsuits acknowledge that the plan does allow for such use of forfeitures, the lawsuit also argues that these funds were
used for the benefit of the company and not in the best interests of participants and beneficiaries. At this point, the cases are in the early stages.
For plan sponsors, these cases are a great reminder of three important steps: (1) review the Plan’s terms for permissible uses of forfeitures; (2)
closely monitor any use of forfeitures to ensure the use is consistent with the plan’s terms; and (3) document any use of forfeitures. While a plan
sponsor cannot prevent litigation, a strong fiduciary file will end litigation quickly.

I Hcalth and Welfare Litigation

In 2020, the Consolidated Appropriations Act added requirements for health and welfare plans (H&W Plans) to create more fee transparency.
These requirements resemble the 408(b)(2) requirements for retirement plans that require service providers to more clearly disclose fees. Any
plan sponsor representative who serves on ERISA fiduciary committees or otherwise bears a fiduciary role for both a retirement plan and a H&W
Plan should consider reviewing the new disclosure requirements and taking steps to document. While there is not yet a rush of litigation, there
are rumors it is coming.

Northwest Capital Management, Inc. nwcm.com

1 Centerpointe Drive, Suite 115 Lake Oswego, OR 97035 503.597.1616



https://www.dol.gov/newsroom/releases/ebsa/ebsa20210414

Clackamas County Housing Authority DC Plan

Current Plan Assets

Plan Asset Allocation

Asset Class/Investment Ticker Total Assets ($)
Large Blend

Parnassus Core Equity Institution... PRILX 216,838
Vanguard Institutional Index | VINIX 146,315

- ‘I'_'ai'rg'é'\'/‘ai R
JPMorgan Equity Income R6 OIEJX 43,441
ml'\)l'id-'Céb Growtly
T. Rowe Price Mid-Cap Growth | RPTIX 136,056

- ‘I'Vl'id-'C'eib Blond
Vanguard Mid Cap Index Institutio... VMCIX 28,106
e Bl
JPMorgan Small Cap Equity R6 VSENX 26,501
Vanguard Small Cap Index | VSCIX 60,529

- ‘F'dl'ré'i‘gh‘ Lo g.é. gy
American Funds Europacific Growth... RERGX 54,008

- ‘F'dl'ré'i‘gh‘ Léf(jé' Biapd
Vanguard Developed Markets Index ... VTMNX 0

- ‘F'd'r‘e'i‘gh‘ o g.é. Vallig
Dodge & Cox International Stock | DODFX 6,414
Sversified Eme fg'i'n'g‘ Vit
Invesco Developing Markets R6 ODVIX 4,729

" Giohal La fdéiéfdék' Blond
Trillium ESG Global Equity Instit... PORIX 49,106
 Giobal Real Estate
Northern Global Real Estate Index NGREX 6,682
onseaitive Allosation
Clackamas Income Model 0
S h.é.y. kot Taable
BlackRock Liquid Federal Trust In... TFFXX 5,934
bl VAt
Voya Stable Value Fund CL 35 390,951

Investment 100.00 %
@ Target Date Funds 55.05
Stable Value 14.74
@ Large Blend 13.70
Mid-Cap Growth 5.13
@® Small Blend 3.28
Foreign Large Growth 2.04
@ Global Large-Stock Blend 1.85
@ Large Value 1.64
® Mid-Cap Blend 1.06
;O:Ejtermedlate Core-Plus 0.55
@ Global Real Estate 0.25
Foreign Large Value 0.24
@ Money Market-Taxable 0.22
Diversified Emergin
MkEs ging 0.18
@ High Yield Bond 0.04

@ Global Bond-USD Hedged 0.02

]
NWCM

For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan
|

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Intermediate Core Bond

Vanguard Total Bond Market Index ... VBTIX 0
L
Calvert Bond | CBDIX 0
Loomis Sayles Investment Grade Bo... LGBNX 14,589

- ‘I'-ii'g‘h' Vol Bang
Lord Abbett High Yield R6 LHYVX 945
 Giohal Bond USD Hed g'éd ......................................................................
Vanguard Total Intl Bd Idx Admira... VTABX 635

- ”Téfgé Date 20002010
Clackamas Timeframe 2005 Model 0
Clackamas Timeframe 2010 Model 0

- ”Téifgé Date OIS
Clackamas Timeframe 2015 Model 328,199

- ”Téfgé Date 050
Clackamas Timeframe 2020 Model 430,939

- ”Téfg'é CDate OB
Clackamas Timeframe 2025 Model 139,336

- ”Téfg'é Date 2080
Clackamas Timeframe 2030 Model 92,993

- ”Téfg'é CDate 035
Clackamas Timeframe 2035 Model 204,690

- ”Téfg'e‘ Date 2040
Clackamas Timeframe 2040 Model 126,238

- ”Téfg'é Date 04
Clackamas Timeframe 2045 Model 35,189

- ”Téfg'e‘ Date 0BG
Clackamas Timeframe 2050 Model 102,087

- ”Téfg'e‘ Date OB
Clackamas Timeframe 2055 Model 17

]
NWCM

For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Target-Date 2060

Clackamas Timeframe 2060 Model - 0

- ”Téfgét-'lb'é'té SOREE

Clackamas Timeframe 2065 Model - 0

Total $ 2,651,466

§ QDIA designated fund

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional
information.

- For CLACKAMAS COUNTY | Data as of December 31, 2023

]
NWCM
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Clackamas County Housing Authority DC Plan

Historical Plan Asset Allocation Analysis

Asset Class/Investment

Large Blend
Parnassus Core Equity Institutional

December 31, 2023

December 31, 2022

Vanguard Institutional Index |
Large Value

JPMorgan Equity Income R6
Mid-Cap Growth

T. Rowe Price Mid-Cap Growth |
Mid-Cap Blend

Vanguard Mid Cap Index Institutional
Small Blend

JPMorgan Small Cap Equity R6

Vanguard Small Cap Index |
Foreign Large Growth

American Funds Europacific Growth R6
Foreign Large Blend

Vanguard Developed Markets Index Instl
Foreign Large Value

Dodge & Cox International Stock |
Diversified Emerging Mkts

Invesco Developing Markets R6
Global Large-Stock Blend

Trillium ESG Global Equity Institutional
Global Real Estate

Northern Global Real Estate Index
Conservative Allocation

Clackamas Income Model
Money Market-Taxable

BlackRock Liquid Federal Trust Instl

Mkt. Value ($) Alloc (%)
363,153 13.7
216,838 8.2
146,315 55

43,441 1.6
43,441 1.6
136,056 51
136,056 51
28,106 1.1
28,106 11
87,030 3.3
26,501 10
60,529 2.3
54,008 2.0
54,008 2.0
0 0.0

0 0.0
6,414 0.2
6,414 0.2
4,729 0.2
4,729 0.2
49,106 1.8
49,106 1.8
6,682 0.2
6,682 0.2
0 0.0

0 0.0
5,934 0.2
5,934 0.2

Mkt. Value ($) Alloc (%)
294,114 13.9
172,585 8.1
121,529 57

41,700 2.0
41,700 2.0
114,285 54
114,285 54
23,339 1.1
23,339 11
72,248 34
21,896 1.0
50,353 2.4
49,145 2.3
49,145 2.3
0 0.0

0 0.0
8,747 0.4
8,747 0.4
4,242 0.2
4,242 0.2
38,124 1.8
38,124 1.8
6,077 0.3
6,077 0.3
0 0.0

0 0.0
32,950 1.6
32,950 1.6

]
NWCM

For CLACKAMAS COUNTY | Data as of December 31, 2023

16



Clackamas County Housing Authority DC Plan

Historical Plan Asset Allocation Analysis

December 31, 2023 December 31, 2022

Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Stable Value 390,951 14.7 367,346 17.3
Voya Stable Value Fund CL 35 390,951 14.7 367,346 17.3
Intermediate Core Bond 0 0.0 584 0.0
Vanguard Total Bond Market Index | 0 0.0 584 0.0
Intermediate Core-Plus Bond 14,589 0.6 13,572 0.6
Calvert Bond | 0 0.0 0 0.0
...... X b'd'rh‘ié'Séyiéé‘I'h\'/ééfrﬁé‘hfér'édé'Bdhd'l‘\i”wmw“mmwm“mmW”mwmwm'1‘4,'589””'“wm'd.é”“wmwm“mwWw“1'3‘,5'7'2“”'““”””"0‘.'6‘
High Yield Bond 945 0.0 854 0.0
Lord Abbett High Yield R6 945 0.0 854 0.0
Global Bond-USD Hedged 635 0.0 0 0.0
Vanguard Total Intl Bd Idx Admiral™ 635 0.0 0 0.0
Target-Date 2000-2010 0 0.0 13,152 0.6
Clackamas Timeframe 2005 Model 0 0.0 13,152 0.6
kA T S o0 Maddal ST e R RIS Sl 00
Target-Date 2015 328,199 124 182,024 8.6
Clackamas Timeframe 2015 Model 328,199 12.4 182,024 8.6
Target-Date 2020 430,939 16.2 381,730 18.0
Clackamas Timeframe 2020 Model 430,939 16.2 381,730 18.0
Target-Date 2025 139,336 5.3 85,338 4.0
Clackamas Timeframe 2025 Model 139,336 53 85,338 4.0
Target-Date 2030 92,993 35 81,155 3.8
Clackamas Timeframe 2030 Model 92,993 35 81,155 3.8
Target-Date 2035 204,690 7.7 155,731 7.3
Clackamas Timeframe 2035 Model 204,690 7.7 155,731 73
Target-Date 2040 126,238 4.8 75,198 35
Clackamas Timeframe 2040 Model 126,238 4.8 75,198 35
Target-Date 2045 35,189 1.3 25,214 1.2
Clackamas Timeframe 2045 Model 35,189 1.3 25,214 1.2
- For CLACKAMAS COUNTY | Data as of December 31, 2023

]
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Clackamas County Housing Authority DC Plan
|

Historical Plan Asset Allocation Analysis

December 31, 2023 December 31, 2022
Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Target-Date 2050 102,087 3.8 55,601 2.6
Clackamas Timeframe 2050 Model 102,087 3.8 55,601 2.6
Target-Date 2055 17 0.0 15 0.0
Clackamas Timeframe 2055 Model 17 0.0 15 0.0
Target-Date 2060 0 0.0 0 0.0
Clackamas Timeframe 2060 Model 0 0.0 0 0.0
Target-Date 2065+ 0 0.0 0 0.0
Clackamas Timeframe 2065 Model 0 0.0 0 0.0
Total $ 2,651,466 100.0 % $2,122,484 100.0 %

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional
information.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10VYr Shrp  R-Sqgrd Yid Exp.
Large Blend
. _— 11.84 2521 25.21 9.28 1573 11.86
Parnassus Core Equity Institutional PRILX 216,838 (39) (41) (41) (44) (18) (15) 0.48 96.86 0.72 0.61
. 11.68 26.24 26.24 9.96 15.66 12.00
Vanguard Institutional Index | VINIX 146,315 0.51 100.00 1.45 0.04
________ o en e en en o T T
Morningstar Large Blend 11.64 2392 23.92 9.02 1461 10.78 0.46 9712 0.90 0.72
g S st e e SEL e se |
Large Value
. 8.54 5.04 5.04 9.03 11.25 9.49
JPMorgan Equity Income R6 OIEJX 43,441 (77) (87) (87) (64) (52) (20) 0.50 97.84 2.29 0.45
Morningstar Large Value 9.62 1147 1147 977 11.32 8.39 051 9590 1.59 0.80
...... T E e e L T e e R T X Kt T ] Ry o P I LU
Mid-Cap Growth
. . 11.76 20.26 20.26 243 1196 10.73
T. Rowe Price Mid-Cap Growth | RPTIX 136,056 (59) (55) (55) 27) (62) (18) 0.11 95.82 0.20 0.63
...... I\'/ib.r'h‘ihgétéir.l'\/'l‘id-'()ébG'rb\}\}fh'”HmHmHmH“'”HmHmHmH“'”HmHmHié.éb'H'26:8'1'H”2”0.'8'1‘”'”'0'..1'0‘m'1'2”.7'1"”“'9”43”HMO‘.(').O”“"9'3”.3'1".””C.)'(')‘C'J”w'i'bb'
...... - Ljéééii'Mi'd”(fé{b.é‘rbnw{h”T'R'Uébmwmmmwwmmmm”HmHm"1'4.'5'5'H“2'5.'8'7”H”2'5.'8'7“'”i:éi‘m"1'3:8‘1"”'1'0'57”H'”0‘.'0'7”“'1'0'(‘)'0'0‘mwmmwm”
Mid-Cap Blend
. o 1229 16.00 16.00 550 12.72 9.42
Vanguard Mid Cap Index Institutional VMCIX 28,106 (35) (52) (52) (73) (30) (16) 0.26 100.00 1.52 0.04
...... I\'/ib.r'h‘ihg's'té'r.l'\/'l‘id-'(':éb'B‘ié'h'd“'”HmHmHmH“'”HmHmHmH“'”HmHm"ii.'6'4'H“1”6'.'1'2”H"1'6.”1'2”“'”'7‘.'3'3‘m'1'2”.'1‘8"”“é'éé"H”'(')‘?JSH“"9'4'.15"."‘6'56‘”””68?'
RSP US Mid '(‘:éib';l"l;\" Rt RUUESSS o 555 | iEeal iR eE] S R T Rt T A T T SRR R

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

]
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For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10VYr Shrp  R-Sqgrd Yid Exp
Small Blend
. 1247 1216 12.16 314 1091 8.57
JPMorgan Small Cap Equity R6 VSENX 26,501 (62) (85) (85) (84) (55) (13) 0.14 93.05 0.99 0.74
...... Mb'r'hihg's‘té'r"s'r‘hél'l‘Bl'éhd'Wmwmwmmmmmwmwm“H'”“mHié.ié'Wl'é.ébm'ié.'éo‘“'“'6.'3'8‘m'1'1':'1‘2”““'7'40”“"'(')13‘0““”92‘1:'7'8””“(')'46‘”””O'éé'
...... R B 1S R R L ARt P B B B RIS
1341 1822 18.22 467 11.72 8.44
Vanguard Small Cap Index | VSCIX 60,529 (44) (28) (28) (71) (37) (15) 0.22 100.00 1.56 0.04
...... I\'/ib.r'h‘ihgété'r"s'r‘hél'l‘Bl'éﬁd'WmwmwmW”WmwmwmHH'”Hm"ié.i'g"""1'6.'8'0”“1'6.'8'0‘””‘6.'3'8‘m'1'11'1‘2“”H'7'4(')”H”'O‘.é(')”""9'5:93"””6'4'6‘”MO"Q'B"
mMC'R'SP‘Uéls‘ﬁhéll”c'ab'T"RUS‘D ............................................................ T T R iei | iEs B R e s
Foreign Large Growth
. - 10.37 16.05 16.05 -2.66 8.04 4.90
American Funds Europacific Growth R6 RERGX 54,008 (80) (53) (53) (57) (60) (49) 0.18 94.83 1.97 0.47
...... Mb'fhihg's‘téir'lﬁbféigh'Léifgé'G'r'c')\'/\‘/fhwm”mmmmwmwm“H'”“m"ié.'O'S'""1'6.'4'6””'1'6.'4'6‘“””1‘:5'7“m"8:42%“4'90”“”'0‘.(')‘9““"85'.51‘”””0'61‘"""0'9‘5'
...... N R S URR N UGG e e e e
Foreign Large Blend
1118 1784 1784 3.59 841 456
Vanguard Developed Markets Index Instl VTMNX 0 (17) 33) 33) (36) (29) 22) 0.17 97.03 3.15 0.05
...... Mb'r'hihg's‘té'r'lfb'réigh'Léfgé'B'Iéhdwwmmmmmwmwm“H'”“mHi'(').“l'll'""1'6.'96””'1'6.'9'6‘""‘2:7'3‘m“”7'.76“““4'68““”'O‘.i'zu“”9'5‘:'2'5“”“2'1'7‘”””O'éé'
...... e AT B USA NRUSE oo g e g e
Foreign Large Value
. 6.81 16.70 16.70 6.49 8.65 3.99
Dodge & Cox International Stock | DODFX 6,414 (88) (63) (63) (44) (29) (32) 0.33 88.74 2.29 0.62
...... l\'/ib.r'h‘iﬁg's‘té'r'l':'c‘)'réi'gh.Léﬁgé'\‘/él'ljémmw'W”WmwmwmHH'”HmH'8.7'9'""'1'7'.'8'0”””1'7‘.'8'0‘””‘5.'8'3”m"'7.'4‘9“”Hé'éé)”H”'0‘3‘0”""9'1”.'0'7“”"3'0'2‘”””O'éé'
...... R B B T B R R B B B R EuR e

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.
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For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10VYr Shrp  R-Sqgrd Yid Exp
Diversified Emerging Mkts
Invesco Developing Markets R6 ODVIX 4,729 z706; 1]@59‘; 1]@59‘; 8(707]5 2(8617) ]i79:8 0.46 90.80 0.95 0.84
...... I\'/ib'r'h‘ihg's'té'r'bi‘\)é'r's}i'fiéd'E'r'h'e‘fg'i'rignl\'/l‘kfs”m““m”m“m”m”“'””m”m””7'.”7'1”“"ii.é'zn“'.ii.'3'2”“'”'4.'(')'9‘m“4.'3‘3"”“'2'”5‘3””'”(')‘.'2.9”“"9'2‘:.2'6‘”””1”68””“”1”1‘1
...... R R T B T R L B ]
Global Large-Stock Blend
Trillium ESG Global Equity Institutional PORIX 49,106 12('1353; 1%3211) 1%3211) ‘("7155; 12(f45; 8('1657) 020 9663 087 101
...... Mb'r'hiﬁg's'té'r'él‘dbél'I'_'é‘r'gé'-étdc'k‘Bl'éhd'”m““m”m“m”m”“'””m”m”'1.0:‘7'4'““1'9'.'3'5”“'.ié.'ésu“'”5:6'1‘m“1'0'.71"”“'7'3‘9“””'0”2.9““"9'5”.8'1‘"””1”26‘”””0'96'
...... A R R B s T B L R ey Tt [ R
Global Real Estate
Northern Global Real Estate Index NGREX 6,682 1‘%70% 1?'5082) 13'5082) ?6762) 2(689% ‘?’ézl) 002 9775 240 047
...... Noringstar Sidbal Reai Estas T R T0 s ib4E | LA || RSy | G06| evis | e sA| 168
Bt SECEY R B R T LS Cyy B il R Saialease |
Money Market-Taxable
BlackRock Liquid Federal Trust Instl TFEXX 5,934 ]("2353; 42.3926) 42.3926) 2(:'3122) ]('2736) :|(-118£; 0.32 34.71 1.14 0.17
...... I\'/ib'r'h‘ihgété'r'l'\)lbﬁéyMa'fkéi'l'T&ébié'””m““m”m“m”m”“'””m”m”'i.'2'9'““'4.'8'5'“'”4.'8'5‘“'”2.'(')'6‘m“'1..'6‘7"”“'1”(')‘3””'”(')‘%'3.4”“"27:5'5‘””‘4'66‘”””0'34'
...... ICE”Bb'fAUébé'l\./ibéb‘(')‘l"\"'Ci\'/l'fh.U'S'D'”m““m”m“m”m”“'””m”m”'i.éé'““'5:1'2'“””5.”1'2”“'”'2‘:'1'5”m“é.'(')‘é"”“'1”44“”'”(')‘.(').'5““'1'06'60"”wmmwm”

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

]
NWCM

For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10VYr Shrp  R-Sqgrd Yid Exp.

Stable Value

0.64 2.47 2.47 1.90 1.97 1.60

Voya Stable Value Fund CL 35 - 390,951 (56) (57) (57) (45) (45) (68) -0.47 - - 0.51
...... Mb.r'hihg's'té'rU‘S"S'A'Siéb‘lé‘\'/élﬂé”m”wmmw”m”wmmWmwmdéé'W'2'521”””2'521”‘m1'8'3‘m"'1”9‘2”“"'1”77”Hm(')‘é'lw”mmwmHMWMOHE‘)'()”
...... Mb.r'hihg's'té'rU‘S"S'A'S”téb‘lé‘\'/él'ljé”m”wmmw”mmmmmWmH”'H'O'.H?'l”W'é.“7'7mwé.”7'7wmi.'SIOHm"'1'.'8‘9““"'1':'7‘5“w-'(')‘.éz'lw”mmwmwmmwm”
Intermediate Core Bond
Vanguard Total Bond Market Index | VBTIX 0 ?5605; 5(4732) 5(4732) '325’(; %4133; 1(5383% 075 9983 310 004
...... I\'/ib.r'h‘iﬁg's'té'r'I'htér'r'héd'iét‘é"Cd'r'é'éc')'hd”wmmw”mmmmmWmwm'6”6'9'W'5.'6'(')”””5'6'0‘“m'3”4'1‘m"'1”(')‘4““"'1”6‘9“H"6‘7"5"""9'6'?1‘”“é'éémmdéb'
...... Bisembery US Agg Flcat Adi TR USD T T e e Eee | RG] A Es |y | TE| e Ts | ivess| T T
Intermediate Core-Plus Bond
Calvert Bond | CBDIX 0 6241?7‘; zlslji 3151]5 %183‘; 2('20;; 2('162(; -0.56 86.24 4.15 0.53
...... oringstar intsmedings GareBius Bond T B ER B e Bay | 08| LAT | iea| 76| 8eEe| s 68
...... Bisomberd US Ags Band TR USD T g e R s R RS R a6 e e o ee| T LT
. 7.35 7.55 755 -142 3.15 2.83
Loomis Sayles Investment Grade Bond N LGBNX 14,589 (19) (10) (10) 7) ) (6) 050 7931 4.30 0.44
Morningstar Intermediate Core-Plus Bond 6.88 6.27 6.27 3.09 1.47 1.94 0.70 89.54 3.85 0.64
...... 5 ‘Ib'drﬁb'éfg‘US‘Gc'JV‘f/.Cr‘édi'ffFé'U‘S'bu”mw“mwmmwmwmwmméfGéwué.?'ZHH”'5.'7'2““m-é.”5'3mw'1”.41““”1”.97““”-'O‘.f?““'1'0'0:(')'0"”wmwwmn
High Yield Bond
Lord Abbett High Yield R6 LHYVX 945 ?5385? 1%72? 1%72? (2564? ‘}638(; ‘("2177) 014 9761 610 060
...... oringstar High Vield Bond ™~~~ e T 180 1580 | TEL| TGS | aT0 | 606] ee | 666|676
...... CE B US T Bomaia T LGy 111777 e

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10VYr Shrp  R-Sqgrd Yid Exp.
Global Bond-USD Hedged

I . . . . : : )

Vanguard Total Intl Bd ldx Admiral VTABX 635 (54) 26) 26) (52) (72) (30) 0.74  99.63 4.39 0.11
...... MornlngstarGIobaIBondUSDHedged6527787782481122250758470252066
...... 5 IoomberngIAggXUSDFIAJRICTRHUSD63887587524110225907510000

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Historical Fund Evaluation

Investment 12/31/2023 09/30/2023 06/30/2023 03/31/2023 12/31/2022 09/30/2022 06/30/2022 03/31/2022
Parnassus Core Equity Institutional Maintain Maintain Maintain Maintain Watch - - -
Vanguard Institutional Index | Watch Maintain Maintain Maintain Maintain Maintain - -
JPMorgan Equity Income R6 Maintain Maintain Maintain Maintain Maintain Maintain - -
T. Rowe Price Mid-Cap Growth | Maintain Maintain Maintain Maintain Maintain Maintain - -
Vanguard Mid Cap Index Institutional Watch Maintain Maintain Maintain Maintain Maintain - -
JPMorgan Small Cap Equity R6 Maintain Maintain Maintain Maintain Maintain Maintain - -
Vanguard Small Cap Index | Maintain Maintain Maintain Maintain Maintain Maintain - -
American Funds Europacific Growth R6 Maintain Maintain Maintain Watch Watch Watch - -
Vanguard Developed Markets Index Instl Maintain Maintain Maintain Maintain Maintain - - -
Dodge & Cox International Stock | Maintain Maintain Maintain Maintain Maintain Maintain - -
Invesco Developing Markets R6 Watch Watch Watch Watch Watch Watch - -
Trillium ESG Global Equity Institutional Maintain Maintain Maintain Maintain Maintain Maintain - -
Northern Global Real Estate Index Maintain Maintain Maintain Maintain Maintain Maintain - -
BlackRock Liquid Federal Trust Instl Maintain Maintain Maintain Maintain Maintain Maintain - -
Voya Stable Value Fund CL 35 Maintain Maintain Maintain Maintain Maintain - - -
Vanguard Total Bond Market Index | Maintain Maintain Maintain Maintain Maintain - - -
Calvert Bond | Maintain Maintain Maintain Maintain Maintain Maintain - -
Loomis Sayles Investment Grade Bond N Maintain Maintain Maintain Maintain Maintain Maintain - -
Lord Abbett High Yield R6 Watch Watch Watch Watch Watch Watch - -
Vanguard Total Intl Bd Idx Admiral™ Maintain Maintain Maintain Maintain - Maintain - -

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria

Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The
plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring section and disclosures at end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Expense Ratio Market Comparison

Prospectus Difference from
Investment Morningstar Category Exp.Ratio (%) Category Rank Category Avg. (%) Category Avg. (%)
Parnassus Core Equity Institutional Large Blend 0.61 38 0.72 -0.11
Vanguard Institutional Index | Large Blend (index) 0.04 4 0.72 -0.68
JPMorgan Equity Income R6 Large Value 0.45 14 0.80 -0.35
T. Rowe Price Mid-Cap Growth | Mid-Cap Growth 0.63 9 1.00 -0.37
Vanguard Mid Cap Index Institutional Mid-Cap Blend (index) 0.04 2 0.87 -0.83
JPMorgan Small Cap Equity R6 Small Blend 0.74 26 0.96 -0.22
Vanguard Small Cap Index | Small Blend (index) 0.04 3 0.96 -0.92
American Funds Europacific Growth R6 Foreign Large Growth 0.47 6 0.95 -0.48
Vanguard Developed Markets Index Instl Foreign Large Blend (index) 0.05 3 0.89 -0.84
Dodge & Cox International Stock | Foreign Large Value 0.62 19 0.92 -0.30
Invesco Developing Markets R6 Diversified Emerging Mkts 0.84 23 111 -0.27
Trillium ESG Global Equity Institutional Global Large-Stock Blend 1.01 63 0.90 0.11
Northern Global Real Estate Index Global Real Estate (index) 0.47 10 1.05 -0.58
BlackRock Liquid Federal Trust Instl Money Market-Taxable 0.17 13 0.34 -0.17
Voya Stable Value Fund CL 35 Stable Value 0.51 53 0.50 0.01
Vanguard Total Bond Market Index | Intermediate Core Bond (index) 0.04 7 0.50 -0.46
Calvert Bond | Intermediate Core-Plus Bond 0.53 39 0.64 -0.11
Loomis Sayles Investment Grade Bond N Intermediate Core-Plus Bond 0.44 19 0.64 -0.20
Lord Abbett High Yield R6 High Yield Bond 0.60 25 0.79 -0.19
Vanguard Total Intl Bd Idx Admiral™ Global Bond-USD Hedged (index) 0.11 11 0.66 -0.55
Average 0.47% 0.72%

Prospectus Exp. Ratio is the net operating expense ratio as provided by Morningstar or the fund provider.
Category Rank and Category Avg. calculated by Envestnet Retirement Solutions technology. Data shown should not be relied on for final plan investment decisions. Please refer to disclosures at the end of the
report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Monitoring Methodology

Default Criteria Threshold Weightings

Return 3Yr In top 50% of peer group This criteria carries a weighting of 13.33%
Return 5Yr In top 50% of peer group This criteria carries a weighting of 13.33%
Return 10Yr In top 50% of peer group This criteria carries a weighting of 13.34%
Std. Dev. 3Yr In bottom 50% of peer group This criteria carries a weighting of 3.33%
Std. Dev. 5Yr In bottom 50% of peer group This criteria carries a weighting of 3.33%
Std. Dev. 10Yr In bottom 50% of peer group This criteria carries a weighting of 3.34%
Sharpe 3Yr In top 50% of peer group This criteria carries a weighting of 6.66%
Sharpe 5Yr In top 50% of peer group This criteria carries a weighting of 6.67%
Sharpe 10Yr In top 50% of peer group This criteria carries a weighting of 6.67%

Average Manager Tenure
Expense Ratio

Up Capture 3Yr

Up Capture 5Yr

Up Capture 10Yr

Down Capture 3Yr

Down Capture 5Yr

Down Capture 10Yr

At least a 3 year track record
In bottom 50% of peer group
In top 50% of peer group
In top 50% of peer group
In top 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group

This criteria carries a weighting of 5.0%

This criteria carries a weighting of 5.0%

This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Pass, watch, review statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office. Each individual fund will be scored based upon monitoring criteria and
respective thresholds. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for
each criterion are totaled to determine whether a fund is classified as "Pass", "Watch" or "Review". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to
provide a historical performance alert. Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the
context of the overall portfolio. The plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list. Please review additional
disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all
distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Monitoring Methodology

Index Funds Criteria Threshold Weightings

Excess Return 1Yr In top 75% of peer group This criteria carries a weighting of 6.66%
Excess Return 3Yr In top 75% of peer group This criteria carries a weighting of 6.67%
Excess Return 5Yr In top 75% of peer group This criteria carries a weighting of 6.67%

Tracking Error 1Yr
Tracking Error 3Yr
Tracking Error 5Yr
Batting Average 3Yr
Batting Average 5Yr
Batting Average 10Yr
R-Sqrd 3Yr

R-Sqrd 5Yr

R-Sqrd 10Yr

Average Manager Tenure
Expense Ratio

In bottom 75% of peer group
In bottom 75% of peer group
In bottom 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
At least a 3 year track record
In bottom 75% of peer group

This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.34%
This criteria carries a weighting of 1.66%
This criteria carries a weighting of 1.67%
This criteria carries a weighting of 1.67%
This criteria carries a weighting of 6.66%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 5.0%
This criteria carries a weighting of 10.0%

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Pass, watch, review statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office. Each individual fund will be scored based upon monitoring criteria and
respective thresholds. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for
each criterion are totaled to determine whether a fund is classified as "Pass", "Watch" or "Review". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to
provide a historical performance alert. Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the
context of the overall portfolio. The plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list. Please review additional
disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all

distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.

]
NWCM

For CLACKAMAS COUNTY | Data as of December 31, 2023

29



Clackamas County Housing Authority DC Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr SYr 10Yr 3Yr 5Yr 10Yr  Score
Parnassus Core Equity 9.28 15.7311.86 17.32 17.25 1410 0.48 0.83 0.78 12.03 0.61 9740 9446 9352 9941 90.63 90.07 Maintain
Institutional 90
Morningstar Large Blend  9.02 14.61 10.78 17.50 18.5415.27 0.46 0.73 0.67 - 0.72 96.89 9798 9739 9899 100.34 101.24

S&P 500 TR USD 10.00 15.6912.03 17.54 18.5215.19 0.51 0.78 0.74

JPMorgan Equity Income ~ 9.03 11.25 9.49 15.3317.11 14.08 0.50 0.60 0.63 9.17 045 93.03 93.01 95.83 89.80 88.62 88.01 Maintain
R6 57
Morningstar Large Value  9.77 11.32 8.39 16.6318.7315.36 0.51 0.56 0.52 - 0.80 98.84 99.01 98.14 9240 9531 9701

Russell 1000 Value TR 8.86 10.91 8.40 16.7418.9315.39 0.46 0.54 0.52

usD

T. Rowe Price Mid-Cap 243 11.9610.7318.4920.4116.56 0.11 056 0.62 3150 0.63 88.79 8845 9255 85.00 89.69 8814 Maintain
Growth | 77
Morningstar Mid-Cap -0.10 12.71 9.43 21.2222.2018.18 0.00 0.56 0.51 - 1.00 9257 096.75 96.33 99.88 98.97 100.89

Growth

Russell Mid Cap Growth 1.31 13.8110.57 21.3622.3018.04 0.07 0.61 0.58

TR USD

JPMorgan Small Cap 3.14 10.91 8,57 19.8722.2718.20 0.14 0.49 048 13.00 0.74 9041 9192 89.76 87.09 86.83 81.75 Maintain
Equity R6 57
Morningstar Small Blend  6.38 11.12 7.40 20.4823.5719.70 0.30 0.49 0.40 - 0.96 100.91 9843 95.13 8858 94.00 9341

Russell 2000 TR USD 222 997 716 21.4124.2220.24 0.11 0.44 0.38

American Funds -2.66 8.04 4.90 1792 19.2315.76 -0.18 0.40 0.30 12.67 0.47 99.48 109.24 102.71 11845 107.60 97.72 Maintain
Europacific Growth R6 a7
Morningstar Foreign Large -1.57 8.42 4.90 19.5819.3916.09 -0.09 0.42 0.29 - 0.95 105.84 109.54 101.97 119.43 103.42 96.78

Growth

MSCI ACWI Ex USA NR 155 708 3.83 16.3017.8015.11 0.04 0.37 0.24

usD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down

Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/

Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

Dodge & Cox International 6.49 8.65 3.99 17.3621.4518.05 0.33 0.41 0.24 1190 0.62 102.11 109.38 107.67 91.87 110.19 110.52 Maintain

Stock | 80

Morningstar Foreign Large 5.83 7.49 3.39 17.06 19.2216.17 0.30 0.38 0.21 - 0.92 9912 99.71 9734 89.01 100.46 101.46

Value

MSCI EAFE NR USD 402 8.16 4.28 16.8518.0815.24 0.19 0.42 0.27

Invesco Developing -8.01 2.67 190 19.2119.9117.33 -0.46 0.14 0.12 1659 0.84 9502 9770 9357 10825 10153 96.40 Watch

Markets R6 17

Morningstar Diversified -4.09 4.33 2.53 1756 19.7017.36 -0.29 0.22 0.16 - 111 98.64 99.84 9728 9596 96.95 9710

Emerging Mkts

MSCI EM NR USD -5.08 3.69 2.66 17.3919.16 17.22 -0.34 0.19 0.17
g

Justin Leverenz (2007) is the sole manager of the strategy. Leverenz looks to populate the portfolio with individual stocks he believes have stable competitive
advantages in their industries and countries that should last for a long time. This process relies on the future potential of a stock and analysts are hired more for the
imagination and intellectual flexibility than their financial modelling skills. This process has resulted in the strategy being among the most volatile within the Diversified
Emerging Markets peer group, an asset class that is already quite volatile to begin with. The strategy ranks in the second quartile over the past 12 months, in the
bottom quartile over the past 3- and 5- years, and in the third quartile over the past 10- years. For the first 13 years of Leverenz's tenure the strategy never ranked in
the bottom quartile of peers in a calendar year and had generated consistent positive excess performance. In 2021 and 2022, however, the strategy experienced
major hiccups in Chinese online education stocks and an overweight to Russian equities, respectively. The Russian positions were all marked to zero in 2022, although
Leverenz was able to tactically unwind some of those positions in 2023 where he saw good value. The strategy currently scores a 17 out of 100.

Trillium ESG Global Equity 4.15 12.65 8.67 18.3418.4215.05 0.20 0.64 055 3.84 101 108.53 104.63 102.62 117.28 102.87 99.59 Maintain

Institutional 55
Morningstar Global Large- 5.61 10.71 7.39 16.7818.0814.88 0.29 0.55 0.49 - 0.90 10054 9786 96.45 101.11 100.34 98.91
Stock Blend

MSCI ACWI NR USD 5.75 11.72 793 16.5017.94 14.81 0.29 0.60 0.51

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down

Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/

Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

BlackRock Liquid Federal 2.12 1.76 114 0.64 0.54 0.44 -0.32 -0.90 -111 16.84 017 96.02 8549 78.38 -154.47 -154.47 -151.61 Maintain

Trust Instl 90

Morningstar Money 2.06 1.67 1.03 0.63 0.53 0.43 -0.84 -1.49 -2.02 0.34 9400 8158 7111 -109.12 -105.40 -100.26

Market - Taxable

ICEBofAUSD 3M DepOR 215 2.02 144 0.66 055 0.45 -0.05 0.71 1.27

CM TR USD

Voya Stable Value FundCL 1.90 1.97 160 0.13 0.11 0.17 -047 019 101 1567 0.51 Maintain

35 65

Morningstar US SA Stable 1.83 1.92 1.77 014 012 012 -0.61 0.08 1.38 0.50

Value

Morningstar US SA Stable 1.80 1.89 1.75 0.19 0.17 015 -0.64 0.01 1.24

Value

Calvert Bond | -1.84 2.04 2.60 6.84 6.32 484 -056 0.06 030 950 0.53 9562 104.94 104.69 83.85 93.23 90.89 Maintain
93

Morningstar Intermediate -3.09 1.47 1.94 7.32 6.70 5.09 -0.70 -0.02 0.16 0.64 98.75 108.48 102.21 96.46 103.33 100.95

Core-Plus Bond

Bloomberg US Agg Bond  -3.31 1.10 181 724 6.16 4.76 -0.74 -0.10 0.14

TR USD

Loomis Sayles Investment -1.42 3.15 2.83 6.78 6.74 5.44 -050 0.22 0.31 14.04 044 9152 104.65 9540 75.93 83.96 78.44 Maintain

Grade Bond N 90

Morningstar Intermediate -3.09 1.47 1.94 7.32 6.70 5.09 -0.70 -0.02 0.16 0.64 96.86 9872 93.02 9357 96.75 91.56

Core-Plus Bond

Bloomberg US Govt/Credit -3.53 1.41 1.97 721 6.40 5.03 -0.77 -0.04 0.17

TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.
Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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Clackamas County Housing Authority DC Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down

Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/

Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr SYr 10Yr 3Yr 5Yr 10Yr  Score

Lord Abbett High Yield R6  0.66 4.30 4.17 8.41 10.91 8.47 -014 0.27 0.38 788 0.60 9443 102.62 101.34 107.20 113.32 106.66 WWatch

40

Morningstar High Yield 181 468 3.70 818 941 749 0.00 0.35 0.37 - 0.79 93.09 9512 9187 9561 9595 96.81

Bond

ICE BofA US HY Constnd 201 519 451 845 9.65 770 0.02 0.38 0.45

TR USD
g

Steven Rocco (2010), Robert Lee (2013), Christopher Gizzo (2018), and Karen Gunnerson (2021) are the managers of the strategy. The team leverages a proprietary
guantitative tool to create a relative value score for individual securities. The team then selects individual securities based on the attractiveness of their relative yields
and value scores, focusing on sectors the PM team will be benefactors of cyclical trends in the credit markets. Historically the strategy has courted more risk than the
average peer through an overweight to CCC or below rated bonds. While this is still a significant portion of the portfolio, the managers had been trimming risk
exposures in 2022 and 2023 in response to Federal Reserve tightening and the risk of recession. The strategy ranks in the bottom quintile of peers over the past 1-
and 3- years, in the third quartile over the past 5- years, and in the second quartile over the past 10- years. On a risk-adjusted basis, as measured by Sharpe Ratio, the
strategy has lagged the peer average over the past 3-, 5-, and 10- years. Performance in 2023 was bottom quartile as lower credit quality holdings and a longer than
average effective duration were headwinds to relative performance during the first 3 quarters of the year. The strategy currently scores a 40 out of 100.

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/

Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Tenure e Ratio Score

Vanguard Institutional Index -0.04 = -0.04 -0.03 0.01 0.01 0.01 0.08 0.13 0.18 100.00 100.00 100.00 3.21 0.04  Watch

| 95

Morningstar Large Blend -818 -215 -241 517 5.28 5.01 0.39 0.40 041 91.38 93.06 92.60 - 1.05

S&P 500 TR USD
g

Effective December 21st, 2023 long time portfolio manager Donald Butler retired. This was announced in a supplement dated August 4th, 2023. In this same
announcement, Vanguard notified the public that Nicholas Birkett who has been at Vanguard since 2017 would be replacing Donald as co-portfolio manager. Due to
the team and technology-based approach that Vanguard takes, there is very little key person risk with this transition. There are no changes to strategy or other
personnel at this time. Due to the manager change, the fund will be placed on watch and remain on watch for at least the next four quarters, but NWCM remains
confident in the fund.

Vanguard Mid Cap Index 0.02 000 -001 0.03 0.02 004 0.47 0.47 0.45 100.00 100.00 100.00 1.20 0.04  Watch

Institutional 93

Morningstar Mid-Cap Blend -2.95 -0.29 -149 632 6.73 6.50 0.47 0.44 044 8846 9141 89.71 - 1.20

CRSP US Mid Cap TR USD
L s

Effective December 21st, 2023 long time portfolio manager Donald Butler retired. This was announced in a supplement dated August 4th, 2023. In this same
announcement, Vanguard notified the public that Aaron Choi who has been at Vanguard since 2011 would be replacing Donald as co-portfolio manager. Due to the
team and technology-based approach that Vanguard takes, there is very little key person risk with this transition. There are no changes to strategy or other personnel
at this time. Due to the manager change, the fund will be placed on watch and remain on watch for at least the next four quarters, but NWCM remains confident in the
fund.

Vanguard Small Cap Index! 0.13 0.06 0.06 0.02 0.03 0.03 0.69 0.68 0.63 100.00 100.00 100.00 7.67 0.04 Maintain
100

Morningstar Small Blend -3.79 045 -182 549 6.18 6.47 0.45 0.44 043 9110 9297 9131 - 1.24
CRSP US Small Cap TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/
Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Tenure e Ratio Score
Vanguard Developed 222 205 133 184 355 341 0.53 0.52 051 96.53 9703 9650 8.46 0.05 Maintain
Markets Index Instl 100
Morningstar Foreign Large -091 -0.29 -026 439 526 5.09 0.46 0.48 048 90.96 9287 91.29 - 1.20

Blend

MSCI ACWI Ex USA NR USD

Northern Global Real Estate -1.51 -3.41 -2.36 1.85 3.45 3.32 0.39 0.40 0.42 9724 9775 96.03 2.42 0.47 Maintain
Index 95

Morningstar Global Real -3.08 414 -3.01 495 571 571 0.31 0.37 0.39 91.10 9313 85.64 - 1.37
Estate

S&P Global REIT TR USD

Vanguard Total Bond 0.12 -0.02 -004 0.21 0.23 0.25 0.50 0.52 048 9990 99.83 99.71 10.84 0.04 Maintain
Market Index | 100

Morningstar Intermediate -0.36 -032 -037 151 1.38 1.99 0.39 0.42 042 9725 9171 90.74 - 0.76
Core Bond

Bloomberg US Agg Float Adj
TR USD

Vanguard Total Intl Bd Idx 0.08 -0.09 -013 041 0.45 0.36 0.50 0.47 0.39 9958 99.63 99.60 5.92 0.11 Maintain
Admiral™ 97

Morningstar Global Bond- 217 -084 -015 316 355 381 0.44 0.48 041 76.98 70.78 52.39 - 0.93
USD Hedged

Bloomberg Gbl Agg xUSD Fl
Aj RIC TR HUSD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan
|

Parnassus Core Equity Institutional |PRILX
Large Blend | Status: Maintain

Investment Objective

The investment seeks to achieve both capital appreciation and current income. The fund's objective is to achieve both capital appreciation and current income by
investing primarily in a diversified portfolio of equity securities. Equity securities include common and preferred stock. Under normal circumstances, the fund will invest
a minimum of 80% of its net assets (plus borrowings for investment purposes) in equity securities. At least 65% of the fund's total assets will normally be invested in
equity securities that pay interest or dividends.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
PRILX 25.21 9.28 15.73 11.86 11.25 Investment 100.00 %
enchmarc 629 1006 s os 10,88 ® Cash 115
. "I'D'éér“G'r‘dLip‘ A\'/g'. ...................... o34 aea iy 0Es 1015 US Stocks 04.2
- #of Funds in Peer Group 1431 1301 1194 900 1520 @ Non-US Stocks 455
”‘l'ﬁééflc';fdijp‘ e A an o s 36 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2023 2022 2021 2020 2019 Preferred Stocks 0.0
R 2521 1845 2782 2147 309 ® ConvertivieBonds 00
Peer Group Avg. 22.34 16.76 26.63 16.51 29.74 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 04/28/2006 Microsoft Corp 7.00 Annual Net Expense Ratio 0.61
Cker '"Albh'éb‘efih‘é‘(':'lé‘s's”A' .............................. Eig "‘Ahhdéi‘ér'd‘s's"l'z‘){péhéé'Réti'd .................... et
Stardard Doviation .(5 'Yéér') ..................... 1755 . ”A'p'p‘l'é'l'h'c‘ ............................................ A6 . “|5r'c')‘s'pé(‘:'t‘lj's‘ Not 'Ekbéh's'é‘ i o6
e fbé”Ré't‘id .(.5. 'Yééif) .............................. 083 o s . "I'D'r'c')‘s'pé‘c'tijélé'rds'é' Ekbé'hé'é'liét R o6
. HA.I'p' h'é'(é ver f) ....................................... Lo  radie Cor p ......................................... 387 et 'Ekb'e‘h's‘éﬁé't T o6l
ets (5 Yééf) ........................................ 665 e g Cg 3E3 et ab g 6,00,
e h'é'g'é'r‘ .................................. Todd Ahisten . Hél'v'l‘E“G'r‘d‘ljp‘ Gl a 343
. Hl'\)lé‘rié'g‘e'r‘ Capr 5559 Masterea Ine Clasg A 339
i ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... c ek o A 'c'ai‘(fdrb ............................ 394
et Fund AU Sah e 304
urmover Ratie 3063 % of Assets mTop 10 150
oy 'c')‘f'l‘-idldi'rig's‘ .......................................... 45

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan
|

Vanguard Institutional Index | |VINIX
Large Blend | Status: Watch

Investment Objective

The investment seeks to track the performance of the S&P 500 Index that measures the investment return of large-capitalization stocks. The fund employs an indexing
investment approach designed to track the performance of the S&P 500 Index, a widely recognized benchmark of U.S. stock market performance that is dominated by
the stocks of large U.S. companies. The advisor attempts to replicate the target index by investing all, or substantially all, of its assets in the stocks that make up the
index, holding each stock in approximately the same proportion as its weighting in the index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
VINIX 26.24 9.96 15.66 12.00 10.31 Investment 100.00 %
enchimarc 620 1006 s os 16,88 ® Cash 026
. "I'D'éér“G'r‘dLip‘ A\'/g'. ...................... o34 aea iy 0Es 1015 US Stocks 9016
- #of Funds in Peer Group 1431 1301 1194 900 1520 @ Non-US Stocks 0.57
”‘l'ﬁééflc';fdijp‘ e oy g o o 6 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2023 2022 2021 2020 2019 Preferred Stocks 0.0
YNK 2624 814 2867 1839 3146 ® ConvertivieBonds 00
Peer Group Avg. 2234 -16.76 26.63 16.51 29.74 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 07/31/1990 Microsoft Corp 7.33 Annual Net Expense Ratio 0.04
Cker Ui - ‘A.b'pl'e” I s i ‘Gr'ds's”E}épé e Rati 604
Stardard Doviation .(5 'Yéér') .................... aEs B 345 . |5r'c')‘s'péé'tijé‘ Not 'Ekbéh's'é‘ i 604
e fp’é‘ ot .(.5. 'Yééif) .............................. 078 VDI ‘C‘o'r'p ......................................... 301 - ‘|5r'c')‘s'pé‘c'tijé‘ Grose Ekbé'hé'é'liét R 604
- ‘Albh'é'(s' Yééfj ....................................... 005 - ‘A.Ibh'éio'é't‘ G a 508 et 'Ekb'e‘h's‘éﬁéﬁb ................................ 604
ets (5 Yééf) ........................................ 00 Mot Platiors e Class & 8o et ab g 6,00,
e h'é'g'é'r‘ ................................ Viichsile Lovia. . HA.I'p'h'éb‘e't e Clase e {76
ml'\)lé‘rié'g‘e'r‘ T 08 et e s
i ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 4 erkstine Héfhé\)\}éy e Loy
et Fund AU 56 Untediieaith 'G'r'd'u.b' o e
umover Ratie 300 % of Assets inTop 10 1t
#ofHoIdmgsSOB

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

JPMorgan Equity Income R6 |OIEJX
Large Value | Status: Maintain

Investment Objective

The investment seeks capital appreciation and current income. Under normal circumstances, at least 80% of the fund's assets will be invested in the equity securities
of corporations that regularly pay dividends, including common stocks and debt securities and preferred securities convertible to common stock. 'Assets' means net
assets, plus the amount of borrowings for investment purposes. Although the fund invests primarily in securities of large cap companies, it may invest in equity
investments of companies across all market capitalizations.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
OIEJX 5.04 9.03 11.25 9.49 11.35 Investment 100.00 %
emchiarc i1ae sge ool 640 157 ® Cash Lau
. "I'D'éér“G'r‘dLip‘ A\'/g'. ...................... lea 575 i aag 670 US Stocks 05 38
- #of Funds in Peer Group 1218 1134 1078 822 1265 @ Non-US Stocks 3.17
”‘l'ﬁééflc';fdijp‘ e 6 e y g 4 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2023 2022 2021 2020 2019 Preferred Stocks 0.0
OEX 504 164 2544 388 2660 ® ConvertivieBonds 00
Peer Group Avg. 11.64 -5.87 26.26 3.54 25.58 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/31/2012 ConocoPhillips 3.40 Annual Net Expense Ratio 0.45
Cker SIEIX. Untediieait 'G”r'dijb' B IR 560 i ‘Gr'ds's”E}épé e Rati 045
Stardard Doviation .(5 'Yéér') ..................... 711 e Mobil C'b'rb .................................. 560 . |5r'c')‘s'péé'tijé‘ Not 'Ekbéh's'é‘ i 645
e fbé”Ré't‘id .(.5. 'Yééif) .............................. 060 i Broduicts 8 Chamicals g 531 . "I'D'r'c')‘s'pé‘c'tijélé'rds'é' Ekbé'hé'é'liét R 645
- ‘A.I'p' h'é'(é ver f) ....................................... o6 e p Clagea 555 et 'Ekb'e‘h's‘éﬁé't T 645
ets (5 Yééf) ........................................ 650 - ‘Br'i's‘f(‘)'lil‘\)ly'é‘r's‘ S du'ib'b‘ G 511 et ab g 6,00,
e h'é'g'é'r‘ ...................................... Cinre Hart . Hél'v'l‘E“G'r‘d‘ljp‘ Gl a 500,
e hégéf Capr 1633 Ry ii'p'beki‘s’,‘l'h'tér'héﬁ'dhéll e Toq
i ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 5 EOG Resaireas e s
et Fund AU A6k bBVis s s
umover Ratia 500 % of Assets mTop 10 307
oy 'c')‘f'l‘-idldi'rig's‘ .......................................... a6

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

T. Rowe Price Mid-Cap Growth | |RPTIX

Mid-Cap Growth | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. The fund normally invests at least 80% of its net assets (including any borrowings for investment purposes) in a
diversified portfolio of common stocks of mid-cap companies whose earnings T. Rowe Price expects to grow at a faster rate than the average company. The advisor
defines mid-cap companies as those whose market capitalization falls within the range of either the S&P MidCap 400® Index or the Russell Midcap® Growth Index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

RPTIX 20.26 2.43 11.96 10.73 10.72
g segr Tap sal oEr 16,93
'”'Pééf‘cfcsup‘A\}g'.”"'”""””””""2‘1.'3‘7' ....... ose oaroma 658
CerEundsn 'Péé'r'éfbljb ............. ey o5 aol soq oo
e ”G'r‘d‘u'b‘ s g gy 6 e a5

Calendar Year Returns 2023 2022 2021 2020 2019

RPTIX 20.26 2241 15.19 24.32 31.68
. "I'D'ééf”Gfd‘Ljp‘ A\'/g'. ....................... Sl g sro 1577 Aias 3304

Portfolio Data Top Ten Holdings

Inception Date 08/28/2015 Reserve Invt Fds 3.32
iy "‘I'\)I'ib‘r'(‘)é'hip'fééhhb'lbgy'lhé ........................ 311
 tandard Deviation .(5 'Yéér') .................... 5041 . "I'-ib'l‘o'g'i L 564
i fb'é‘ ot .(.5 'Yéé'r‘) .............................. oG il fééhﬁb'ldgy e 545
. HA'I'p o (5 ven f) ....................................... 063 o g 507
ets (5 Yééf) ........................................ 050 The Trads Desk Ins Giags & 505
e Hé'g“e'r‘ ................................ Brian 'Béfgh i ”‘Agil‘é‘rit' "I"é'c'h'h'o'lbg'iéé‘l'hé ......................... o8
e Hé'géf o 3150 ml'h'gé'r‘s'c')‘li‘R'é'hd' e Lo3
i f'rii'hg'éféf o ét'i‘n”g' .................................... 5 el e 180
et Fund AU 30h i 'I‘-I'U'rit'T‘féhépbft”Sé e Lo
e e 5140 % of Assets inTop 10 5309
oy 'df'Hbldi'hg'é ......................................... i

Investment 100.00 %
@ Cash 3.23
US Stocks 94.06
@ Non-US Stocks 2.41
US Bonds 0.0
@® Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.31

Fees & Expenses

Annual Net Expense Ratio 0.63
S ‘Gr'(')‘s's”E}{pé Rt e
© Prospectus Net Expense Ratio 0.63
© Prospectus Gross Expense Ratio 0.63
et Bxpans Ratig 063
Cetun Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Vanguard Mid Cap Index Institutional |VMCIX
Mid-Cap Blend | Status: Watch

Investment Objective

The investment seeks to track the performance of the CRSP US Mid Cap Index that measures the investment return of mid-capitalization stocks. The fund employs an
indexing investment approach designed to track the performance of the CRSP US Mid Cap Index, a broadly diversified index of stocks of mid-size U.S. companies. The
advisor attempts to replicate the target index by investing all, or substantially all, of its assets in the stocks that make up the index, holding each stock in approximately
the same proportion as its weighting in the index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
VMCIX 16.00 5.50 12.72 9.42 9.92 Investment 100.00 %
enchmarc Eog c5p o7y oan o1 ® Cash 030
. “Fféér“G'r‘dLip‘ A\'/g'. ...................... Bes sea e aos 6.3 US Stocks 0813
. .é‘rdu'p ............. aol s ags an 431 ® NonUS Stocks 148
”‘l'ﬁééflc';fdijp‘ R T s 6 36 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2023 2022 2021 2020 2019 Preferred Stocks 0.0
WMOX 1600 1870 2453 1826 3104 ® ConvertivieBonds 00
Peer Group Avg. 15.98 -14.34 23.20 13.70 27.27 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 05/21/1998 Amphenol Corp Class A 0.85 Annual Net Expense Ratio 0.04
Cker Motorola Solutions ina 084 "‘Ahhdéi‘ér'd‘s's"l'z‘){péhéé'Réﬁ'd .................... 604
Stardard Doviation .(5 'Yéér') .................... 5113 oS Gala g'héf Qog o84 - ‘|5r'c')‘s'pé(‘:'tij$‘ Not 'Ekbéh's'é‘ i 604
e ﬁo'é‘ ot .(.5. 'Yééif) .............................. i et Networka g 080 . |5r'c')‘s'pé‘c'tijé‘ Grose Ekbé'hé'é'liét R 604
"‘Albh'é'('s' Yééfj ....................................... 060" ””T.réh's‘bi‘ghﬁ' ‘G"r'du'p'l.hé ............................. 675 et 'Ekb'e‘h's‘éﬁéﬁb ................................ 604
ets (5 Yééf) ........................................ 00 Wl 076 et ab g 6,00,
e h'é'g'é'r‘ .................................... Nvais Kha CBACEAR I 075
e hégéf T 545 ”‘Ci'ritééuc'c‘)'rb ......................................... 075
i ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 4 . Hl'\)l'ié‘r'dé'hip' Téb'h'rib'lbgy o 671
et Fund AU 5ok o e .
urmover Ratie 1500 % of Assets mTop 10 —
#ofHoId|ngss42

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

JPMorgan Small Cap Equity R6 | VSENX
Small Blend | Status: Maintain

Investment Objective

The investment seeks capital growth over the long term. Under normal circumstances, the fund invests at least 80% of its assets in equity securities of small cap
companies. 'Assets’ means net assets, plus the amount of borrowings for investment purposes. Small cap companies are companies with market capitalizations equal
to those within the universe of the Russell 2000® Index at the time of purchase.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
VSENX 12.16 3.14 10.91 8.57 9.78 Investment 100.00 %
g o oor Sle .57 o Cash -
. "Ffe'ér“G'r‘d‘Ljp‘ A\'/g'. ....................... 1 saq Toss 2a 67 US Stocke 05 89
. ”G‘rb.l'lb ............. G coq ceg g o7 ® NonUS Stocks 134
mﬁééféfddp‘ s ge ar e g s US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2023 2022 2021 2020 2019 Preferred Stocks 0.0
N 1216 1588 1629 1880  28.72 @ Convertible Bonds 0.0
Peer Group Avg. 16.17 -16.36 24.15 12.77 24.36 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 05/31/2016 JPMorgan Prime Money Market... 2.76 Annual Net Expense Ratio 0.74
iy VSENK e ‘Séf“e't'y‘ e s e ‘Gr'(')‘s's”E}{pé i 674
 tandard Deviation .(5 .Y'éé‘r') .................... 55 57 " RBC Bear Hgé L 86 . I'D.r'd‘s'péé't‘lj's‘ Not 'Ekb'e‘h.s;'é‘ i 074
i fbé‘R‘é't‘id .(.5 'Yééf) .............................. 045 MACOM Tech h'dib'gy'éc')'l T s . "ﬁfdépéétdé‘é'rds'é' Ekbé'hé'é'liat R 074
- ‘A.I'p o (5 ven f) ....................................... s WiiiSeot Mobile Min Holdin s et 'Ekbé‘hé‘é‘hé't R o074
ets (5 Yééf) ........................................ 080 . "I'E.h'c‘(')‘hipé << Hiosith Cor p ......................... e et ab g 6,00,
'Hl'\./léﬁé'g'é'r”HwmmmH“wmmbdﬁééhﬁbéé 'H|5é'rf'o‘r'r'h'aih'é'e‘ifbbd.é‘rbub“(fb .................... s
e hé'géf T 1609 . “Abtér‘ér‘dd p R el
i ‘r'rii'rig's‘té‘r' o ét'i‘r'l.g' .................................... 5  nceia V‘\/éé'fems'yé'téhié e s
et Fund AU . B e s
e e 5500 % of Aseets mTop 10 5o
#ofHoIdlngsg7

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan
|

Vanguard Small Cap Index | |VSCIX
Small Blend | Status: Maintain

Investment Objective

The investment seeks to track the performance of the CRSP US Small Cap Index that measures the investment return of small-capitalization stocks. The fund employs
an indexing investment approach designed to track the performance of the CRSP US Small Cap Index, a broadly diversified index of stocks of small U.S. companies.
The advisor attempts to replicate the target index by investing all, or substantially all, of its assets in the stocks that make up the index, holding each stock in
approximately the same proportion as its weighting in the index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
VSCIX 18.22 4.67 11.72 8.44 8.70 Investment 100.00 %
enchmarc B Al e gl 6.99 ® Cash 219
. “P'éér“G'r‘dLip‘ A\'/g'. ....................... 67 caa Toes Sig 675 US Stocks 9603
. .é‘rdu'p ............. G coq ey gy o7 ® NonUS Stocks 0.95
”‘l'ﬁééflc';fdijp‘ s g L g s ci US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2023 2022 2021 2020 2019 Preferred Stocks 0.0
s 1822 1760 1773 1912 2740 ® ConvertivieBonds 00
Peer Group Avg. 16.17 -16.36 24.15 12.77 24.36 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 07/07/1997 Targa Resources Corp 0.43 Annual Net Expense Ratio 0.04
Cker VSCiX. e 0.3 i ‘Gr'ds's”E}épé e Rati 604
Stardard Doviation .(5 'Yéér') .................... 5395  Bockers Outdoor & bfp ............................ 637 . |5r'c')‘s'péé't‘lj's‘ Not 'Ekbéh's'é‘ i 604
e ﬁo'é‘ ot .(.5. 'Yééif) .............................. 5L s 'E'rié'r‘g‘y' Cdrb ................................ 036 - ‘|5r'c')‘s'pé‘c'tijé‘ Grose Ekbé'hé'é'liét R 604
- ‘A.I'p' h'é'(é ver f) ....................................... o s BiratSontee g 038 et 'Ekb'e‘h's‘éﬁé't T 604
ets (5 Yééf) ........................................ 00 . "Bu'hdé'él‘(')bél'é/ﬁ\ ................................... 038 et ab g 6,00,
e h'é'g'é'r‘ ............................... Gorard o9 I':éé'iil'y ‘ Goor Allen Hamitor ‘H.dl'd'ih'g‘. e 035
e hégéf T g ”‘Akdh‘l'z'h'tér'p'r o 034
i ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 4 it Stoel 8 Alumin g 034
et Fund AU o6t . "I'E.h'tég'r e 033
urmover Ratie 1460 % of Assets mTop 10 Tl
ot ol d‘i'ri‘g's‘ ...................................... 1426

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

American Funds Europacific Growth R6 |RERGX
Foreign Large Growth | Status: Maintain

Investment Objective

The investment seeks long-term growth of capital. The fund invests primarily in common stocks of issuers in Europe and the Pacific Basin that the investment adviser
believes have the potential for growth. Growth stocks are stocks that the investment adviser believes have the potential for above-average capital appreciation. It

normally will invest at least 80% of its net assets in securities of issuers in Europe and the Pacific Basin. The fund may invest a portion of its assets in common stocks
and other securities of companies in emerging markets.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

RERGX 16.05 2.66 8.04 4.90 7.04
enchmarc e TEs so8 sgs A7
”‘Fféér”G'r‘c')Lip' 'A‘\'/g'.' BT T S Sos gas sz 5 A3
SRS i Peer éfbljb ............. a7 s04 430 ey 455
Wl':’.ééf.c';'r‘dijp' s ca ey o P a5

Calendar Year Returns 2023 2022 2021 2020 2019

RERGX 16.05 -22.72 2.84 25.27 27.40
. "ﬁéér”G'r‘d‘Lip' A\}d. ....................... eig 5500 aoq e ea 59,06

Portfolio Data Top Ten Holdings

Inception Date 05/01/2009 Novo Nordisk A/S Class B
Cker RERGX. LR Mot Hioneasy Louis Vi
~ Standard Deviation (5 Year) 19.23 Reliance Industries Ltd
””S'héfbé”Ré't'id '('SI'Y'e.éir‘) """""""""""""""""" 0.40 Taiwan Semiconductor Manufa...
. "Albh'é'('é Yééfj ....................................... o081 Kibus SE
'“B”e'té'('S‘ Yééf) ........................................ Cos ASHIL Holding v
"‘Méﬁé'g'é'r‘ """"""""""""""""""""" Carl ‘Ké\'/\‘/é‘jé' Canadian Natural Resources Ltd
e Hégéf T 5550 Daiichi Sankyo Co Ltd
i f'rii'hg'été'f o ét'i‘hg' .................................... 5 Safan i
et Fund AU . Astrazenasa PLC
urmover Ratie 34.00° % of Assets i Top 10
#ofHoId|n93355

Investment 100.00 %
@® Cash 6.52
US Stocks 2.86
@ Non-US Stocks 90.14
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.27
@ Convertible Bonds 0.0
@ Other 0.21

Fees & Expenses

Annual Net Expense Ratio 0.46
~ Annual Gross Expense Ratio 0.46
~ Prospectus Net Expense Ratio 0.47
© Prospectus Gross Expense Ratio 0.47
et Brpanse Ratig 047
et Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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Clackamas County Housing Authority DC Plan

Vanguard Developed Markets Index Instl | VTMNX
Foreign Large Blend | Status: Maintain

Investment Objective

The investment seeks to track the performance of the FTSE Developed All Cap ex US Index. The fund employs an indexing investment approach designed to track the
performance of the FTSE Developed All Cap ex US Index, a market-capitalization-weighted index that is made up of approximately 4,006 common stocks of large-, mid-,
and small-cap companies located in Canada and the major markets of Europe and the Pacific region. The Advisor attempts to replicate the target index by investing all,
or substantially all, of its assets in the stocks that make up the index, holding each stock in approximately the same proportion as its weighting in the index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

VTMNX 17.84 3.59 8.41 4.56 4.69
enchmarc e Tes so8 sgs A7
”‘P'éér”G'r‘dLip' Avg BT PO san s 308 5 5g
e 'Péé'r'éfleb ............. s 605 ean IR 263
e 'c';dejp' e a3 s g o co

Calendar Year Returns 2023 2022 2021 2020 2019

VTMNX 17.84 15.34 11.44 10.27 22.14
. "ﬁéér”G'r‘d‘Ljp' A\}d. ....................... o7 it oos 1043 5593

Portfolio Data Top Ten Holdings

Inception Date 01/04/2001 Novo Nordisk A/S Class B 1.48
Cker CNestle S 4o
Stardard Doviation .(5 'Yéér') .................... 16.00° aShiL Held ihd Ny L ou
e fbé”Ré't'id .(.5. 'Y'e'éir‘) .............................. 045 . "'S'é'rﬁéijh'g'E'léé.t'rdh'i'cé Colwd s
- ‘A'I'p' h'é'(S' ver fj ....................................... 115 - ”T'o'ydfé'l‘\)l‘o'tb'r‘ Cbrb ................................. L os
ets (5 Yééf) ........................................ Los el BLe s
e Hé'gé'f ........................... Chiisiins 'Ffé'hq‘u‘i'n' . Novartic 4G 'Fiédiéfé'réd' Shaes 6.3
e hégé? Capr 1084 traZenea LG 088
i f'rii'hg'étéf o ét'i‘hg' .................................... 3 L Mot Hen é's','s‘y' iy 87
el Eend AU g mli(')t‘h'é'l‘-ic‘)'ldi'hgﬂé ................................. 086
umover Ratie 400 % of Assets inTop 10 504
oy 'df'l;ibidi'hg'é ...................................... 4044

Investment 100.00 %
@® Cash 391
US Stocks 0.76
@ Non-US Stocks 95.15
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.01
@ Convertible Bonds 0.0
@ Other 0.16

Fees & Expenses

Annual Net Expense Ratio 0.05
~ Annual Gross Expense Ratio 0.05
~ Prospectus Net Expense Ratio 0.05
© Prospectus Gross Expense Ratio 0.05
et Brpanse Ratig 605
et Ao 5,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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Clackamas County Housing Authority DC Plan

Dodge & Cox International Stock | | DODFX
Foreign Large Value | Status: Maintain

Investment Objective

The investment seeks long-term growth of principal and income. Under normal circumstances, the fund will invest at least 80% of its total assets in equity securities of
non-U.S. companies, including common stocks, depositary receipts evidencing ownership of common stocks, certain preferred stocks, securities convertible into
common stocks, and securities that carry the right to buy common stocks. The fund typically invests in medium-to-large well-established companies based on
standards of the applicable market.

Return and Rank 1vr 3Yr 5Yr 10 Yr ITD Portfolio Profile
DODFX 16.70 6.49 8.65 3.99 6.90 Investment 100.00 %
PP aos ai6 ivg 640 o Cach 4
. H'Pe'ér”G'r‘c')‘Lib' A\'/g'. ....................... s0 son 24 238 16 US Stocke 00
ot B i Peer 'ékdljb ............. sal ais 4y o 66 ® NonUS Stocks 88 47
”‘l'ﬁééf'c';'r‘dijp' s 63 A g 4o s US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2023 2022 2021 2020 2019 Preferred Stocks 0.0
DODFX167O ........ 678 ...... 1103 ........ 2102278 @ Convertible Bonds 0.0
Peer Group Avg. 17.50 -9.02 11.77 161 18.66 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 05/01/2001 Sanofi SA 3.74 Annual Net Expense Ratio 0.62
i SOBEX s éfdtjb A 371 i ‘Gr'dé's”EXpé Rty 065
~ Standard Deviation (5 Year) 21.45 * Novartis AG Registered Shares 3.40 © Prospectus Net Expense Ratio 0.62
s fp'é‘ ot .(.5. 'Yééif) .............................. AL  Bancs Samtander G 334 . ‘|5I'.(')‘S.[.Jé(‘:.t‘lj'8. Gross Ekbé'hs'é'éét o 665
”‘Albh'é'(é Yééf) ....................................... 051 GNP Paribas Act CatA 353 et 'Ekbé‘h's'éﬁéﬁb ................................ e
et (5 Yééf) ........................................ 115 e fg'iéé'éE ................................... 586 il b 5,00
S Hégéf ................................ Voo Dibrica SR PLE .
e hé'géf Moy 1065 s Bamk g 571
S f'rii'hg'étéf o ét'i‘rig' .................................... 5 Brosue NV '(")'r‘d.i'hé'ry Shareg 545
et Fund RGN ish b 6I'éy§ B 534
B 1960 % of Assets 7o 10 “05E
y 'c')‘f'l.-idldi'hg's‘ .......................................... o5

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Invesco Developing Markets R6 |ODVIX
Diversified Emerging Mkts | Status: Watch

Investment Objective

The investment seeks capital appreciation. The fund mainly invests in common stocks of issuers in developing and emerging markets throughout the world. Under
normal market conditions, it will invest at least 80% of its net assets, plus borrowings for investment purposes, in equity securities of issuers whose principal activities
are in a developing market, i.e. are in a developing market or are economically tied to a developing market country. The fund will invest in at least three emerging/
developing markets countries.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
ODVIX 11.54 -8.01 2.67 1.90 3.97 Investment 100.00 %
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Trillium ESG Global Equity Institutional |PORIX
Global Large-Stock Blend | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. The fund invests primarily in common stocks of companies that the Adviser believes are leaders in managing
Environmental, Social, and Governance ("ESG") risks and opportunities, have above average growth potential, and are reasonably valued. Under normal market
conditions, at least 80% of the fund's net assets (plus any borrowings for investment purposes) will be invested in equity securities that meet the Adviser's ESG criteria,
although the Adviser intends to normally be fully invested in such securities. The fund invests globally and has exposure to both emerging and developed markets.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

PORIX 19.21 4.15 12.65 8.67 6.66 Investment 100.00 %
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023

]
NWCM



Clackamas County Housing Authority DC Plan
|

Northern Global Real Estate Index | NGREX
Global Real Estate | Status: Maintain

Investment Objective

The investment seeks to provide investment results approximating the overall performance of the securities included in the MSCI® ACWI® IMI Core Real Estate Index.
The fund will invest substantially all (and at least 80%) of its net assets in equity securities included in the index, in weightings that approximate the relative
composition of the securities contained in the index. The index is a free float-adjusted market capitalization index that consists of large, mid and smallcap stocks
across 23 Developed Markets and 24 Emerging Markets countries engaged in the ownership, development and management of specific core property type real estate.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

NGREX 10.02 0.72 2.89 3.71 2.78
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Investment 100.00 %
@® Cash 0.74
US Stocks 55.25
@ Non-US Stocks 43.36
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.65

Fees & Expenses

Annual Net Expense Ratio 0.47
i ”G‘r'ds's”E}épé Ry 045
~ Prospectus Net Expense Ratio 0.47
© Prospectus Gross Expense Ratio 0.49
et Bxpanss Ratig .47
Cetum Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
NWCM

For CLACKAMAS COUNTY | Data as of December 31, 2023

49



Clackamas County Housing Authority DC Plan
|

BlackRock Liquid Federal Trust Instl | TFFXX
Money Market-Taxable | Status: Maintain

Investment Objective

The investment seeks current income as is consistent with liquidity and stability of principal. The fund invests 100% of its total assets in cash, U.S. Treasury bills, notes
and other obligations issued or guaranteed as to principal and interest by the U.S. government or by its agencies or instrumentalities, the interest income on which,
under current federal law, generally may not be subject to state income tax. It invests in securities maturing in 397 days or less (with certain exceptions) and the
portfolio will have a dollar-weighted average maturity of 60 days or less and a dollar-weighted average life of 120 days or less.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

TFFXX 4.96 212 1.76 114 2.58 Investment 100.00 %
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan
|

Voya Stable Value Fund CL 35
Stable Value | Status: Maintain

Investment Objective

The fund seeks safety and consistency of returns while attempting to maintain minimum volatility. The fund is designed for investors seeking more income than money
market funds without the price fluctuation of stock or bond funds. The fund is comprised of a blend of two underlying portfolios, the Galliard Stable Return Fund and
Galliard Managed Income Fund, which employs a multi-manager approach to managing the underlying portfolios of fixed income securities.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Vanguard Total Bond Market Index | |VBTIX
Intermediate Core Bond | Status: Maintain

Investment Objective

The investment seeks to track the performance of the Bloomberg U.S. Aggregate Float Adjusted Index. This index measures the performance of a wide spectrum of
public, investment-grade, taxable, fixed income securities in the United States-including government, corporate, and international dollar-denominated bonds, as well as
mortgage-backed and asset-backed securities-all with maturities of more than 1 year. All of the fund's investments will be selected through the sampling process, and
at least 80% of its assets will be invested in bonds held in the index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
VBTIX 572 -3.34 113 1.80 4.28 Investment 100.00 %
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan
|

Calvert Bond | |CBDIX
Intermediate Core-Plus Bond | Status: Maintain

Investment Objective

The investment seeks to provide as high a level of current income as is consistent with preservation of capital through investment in bonds and other debt securities.
Under normal circumstances, the fund invests at least 80% of its net assets (including borrowings for investment purposes) in bonds. Bonds include debt securities of
any maturity. At least 80% of the fund's net assets are invested in investment grade debt securities. The fund may also invest up to 25% of its net assets in foreign
debt securities.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

CBDIX 751 -1.84 2.04 2.60 453 Investment 100.00 %
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Clackamas County Housing Authority DC Plan

Loomis Sayles Investment Grade Bond N |LGBNX
Intermediate Core-Plus Bond | Status: Maintain

Investment Objective

The investment seeks high total investment return through a combination of current income and capital appreciation. Under normal circumstances, the fund invests at
least 80% of its net assets (plus any borrowings made for investment purposes) in investment grade fixed-income securities. It may invest up to 15% of its assets in
below investment grade fixed-income securities (also known as 'junk bonds'). The fund may invest in fixed-income securities of any maturity. In connection with its
principal investment strategies, it may invest up to 30% of its assets in U.S. dollar-denominated foreign securities, including emerging markets securities.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

LGBNX 7.55 -1.42 3.15 2.83 2.69 Investment 100.00 %
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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Clackamas County Housing Authority DC Plan
|

Lord Abbett High Yield R6 |LHYVX
High Yield Bond | Status: Watch

Investment Objective

The investment seeks a high current income and the opportunity for capital appreciation to produce a high total return. The fund normally pursues its investment
objective by investing at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in lower-rated debt securities, including corporate
debt securities and securities that are convertible into common stock or have warrants to purchase common stock. It may invest up to 20% of its net assets in foreign
securities (including emerging market securities and American Depository Receipts (‘ADRS'")). The fund may invest up to 20% of its net assets in municipal securities.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

LHYVX 10.78 0.66 4.30 417 4.03 Investment 100.00 %
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For CLACKAMAS COUNTY | Data as of December 31, 2023

]
NWCM



Clackamas County Housing Authority DC Plan

Vanguard Total Intl Bd ldx Admiral™ |VTABX
Global Bond-USD Hedged | Status: Maintain

Investment Objective

The investment seeks to track the performance of a benchmark index that measures the investment return of non-U.S. dollar-denominated investment-grade bonds.
The fund employs an indexing investment approach designed to track the performance of the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index
(USD Hedged). This index provides a broad-based measure of the global, investment-grade, fixed-rate debt markets. It is non-diversified.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

VTABX 8.83 -2.51 0.88 2.40 2.26 Investment 100.00 %
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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Glossary

Return: the money made or lost on an investment over some period of time. A return can be expressed nominally as the change in dollar value of an investment over
time.

Standard Deviation (Std. Dev.): measures the dispersion of a dataset relative to its mean. It is calculated as the square root of the variance. Standard deviation is
used as a measure of a relative riskiness of an asset.

Sharpe Ratio (Sharpe): is used to help investors understand the return of an investment compared to its risk. The ratio is the average return earned in excess of the
risk-free rate per unit of volatility or total risk.

Average Manager Tenure: the length of time that an investment manager has been at the helm of an investment fund.

Expense Ratio: measures how much of a fund's assets are used for administrative and other operating expenses. An expense ratio is determined by dividing a fund's
operating expenses by the average dollar value of its assets under management (AUM).

Up Capture: the statistical measure of an investment manager's overall performance in up-markets. It is used to evaluate how well an investment manager performed
relative to an index during periods when that index has risen.

Down Capture: the statistical measure of an investment manager's overall performance in down-markets. It is used to evaluate how well an investment manager
performed relative to an index during periods when that index has dropped.

Excess Return: returns achieved above and beyond the return of a proxy. Excess returns will depend on a designated investment return comparison for analysis. The
riskless rate and benchmarks with similar levels of risk to the investment being analyzed are commonly used in calculating excess return.

Tracking Error: the divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark. This is often in the context of
a hedge fund, mutual fund, or exchange-traded fund (ETF) that did not work as effectively as intended, creating an unexpected profit or loss.

Batting Average: a statistical technique used to measure an investment manager's ability to meet or beat an index. The higher the batting average, the better. The
highest number possible average would be 100% while the lowest is 0%.

R-Squared (R-Sqrd): measures how closely the performance of an asset can be attributed to the performance of a selected benchmark index. R-squared is measured
on a scale between 0 and 100; the higher the R-squared number, the more correlated the asset is to its benchmark.

m Source: Investopedia
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Disclosures

Important Disclosure Information

This report is for informational purposes only, and attempts to provide only broad guidelines and information that can be used to help you shape your employee
retirement benefit plan. The information will not assess the suitability or give assurance about the potential value of any particular investment. Certain securities may
not be suitable for all investors.

All data included in this report, including, but not limited to charts/graphs, plan level data and investment data is dependent upon the quality and accuracy of
information supplied by the plan, service providers, investment firms, reporting companies and other sources. While the information is believed to be true and
accurate, no guarantee is made to its completeness or accuracy. Plan Sponsors compare the account statements received from their record keeper or Custodian with
any statements received from ERS and/or the advisor associated with their plan (if applicable). Please contact ERS and/or your Advisor if you believe there are any
material discrepancies between your custodial statement and any other statements received.

©2023 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information. Past performance is no guarantee of future results.

Risk-return calculations done by Envestnet Retirement Solutions (ERS) technology based on monthly returns received from Morningstar and/or investment provider.

Investors should consider the investment objectives, risks, charges and expenses before investing. The prospectuses (for Investment Company Securities) and
disclosure documents (for Collective Investment Trust options) contain this and other important information. These documents are available through you plan's
Record Keeper. Read carefully before investing.

Past performance is no guarantee of future results. Performance data quoted represents past performance. Investment return and principal will fluctuate so that an
investor's shares or units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance
information quoted.

For additional information made publicly available by the fund's sponsor, including performance data to the most recent month-end, please visit the fund's Website.
Performance quoted is at net asset value (NAV), reflects the reinvestment of dividends and capital gains, and is net of expenses. Returns do not include the effects of
maximum sales charge, if any, as sales charges are waived for qualified plans. If the effects of sales charges were included, returns would be lower. In certain
circumstances, a back-end sales charge or redemption fee may be assessed upon redemption of shares within a particular timeframe. Please refer to the prospectus,
disclosure document (for Collective Investment Trust options) and/or statement of additional information for specific details. An investment in the money market fund
is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although the fund seeks to preserve the value of your
investment at $1.00 per share, it is possible to lose money by investing in the fund.

For certain investment options, the returns shown reflect fee subsidies and waivers, without which the results would have been lower than noted. These fee subsidies
and waivers may not continue to remain in effect in the future. Please note that certain funds will charge a redemption fee for short-term trading.The returns shown do
not reflect short-term trading fees, which if included would reduce returns. Investments in target date funds are subject to the risks of their underlying funds. The year
in a target date fund name refers to the approximate year (the target date) when an investor in the fund would retire and leave the workforce.Target date funds will
gradually shift their emphasis from more aggressive investments to more conservative ones based on the indicated target date.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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An investment in a target date fund is not guaranteed at any time, including on or after the target date. Target date fund suggestions are based on an estimated
retirement age of approximately 65. Should the investor choose to retire significantly earlier or later, he/she may want to consider a fund with an asset allocation more
appropriate to his/her situation. The stable value funds identified, if any, are structured either as collective investment trust funds ("CITs") or insurance company
general or separate accounts, but are not mutual funds (as defined under the Investment Company Act of 1940, as amended). For detailed information about these
products please see the applicable disclosure document related to the product in question. Investments identified as Separately Managed Accounts ("SMA"), if any, are
not registered mutual funds. SMAs are privately managed investment accounts that have various investment objectives, differing degrees of risk, and utilize varying
investment strategies. Detailed information on each SMA available to your Plan is available directly from the Registered Investment Advisor with whom the Plan
Sponsor has contracted to manage the SMA.

Asset allocation and market value are subject to change. Indicies are unmanaged and are unavailable for direct investment.

The technology solution for the proposal is developed by Envestnet Retirement Solutions, LLC (“ERS”). ERS is also a registered investment advisor with the U.S.
Securities Exchange Commission. However, any advisory solutions are provided under a separate legal contract. Unless otherwise indicated, ERS is not affiliated with
the investment advisory firm listed in this report. ERS is a wholly owned subsidiary of Envestnet, Inc.

Unless otherwise indicated, ERS is not affiliated with the entities listed in this report. Envestnet Retirement Solutions, LLC is a majority owned subsidiary of Envestnet,
Inc., and Envestnet Asset Management, Inc., d/b/a Envestnet | PMC is a wholly owned subsidiary of Envestnet, Inc.

Blended Benchmark Calculation Methodology

The Blended Benchmark Performance is calculated based on the historical performance of the benchmark assigned to each underlying investment in the Plan,
weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual benchmark returns of the plan as asset allocations of
the underlying investments and the benchmarks assigned to each may have changed throughout the history of the periods reported. In the event that a benchmark
does not have performance for any period, that benchmark is not used in the calculation and the total assets to calculate the weighted average are reduced
accordingly.

Plan Category Calculation Methodology
The Plan Category Return is calculated based on the historical performance of the investment category (Peer Group) assigned to each underlying investment that is

assigned to the category, weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual category returns of the plan
as asset allocations of the underlying investments and the categories assigned to each may have changed throughout the history of the periods reported.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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Capital Markets Commentary Disclosure

Certain sections of this commentary contain forward-looking statements that are based on our reasonable expectations, estimates, projections, and assumptions.
Forward-looking statements are not guarantees of future performance and involve certain risks and uncertainties, which are difficult to predict. Past performance is
not indicative of future results. All indices are unmanaged and investors cannot invest directly into an index. The Dow Jones Industrial Average is a price-weighted
average of 30 actively traded blue-chip stocks. The S &P 500 Index is a broad-based measurement of changes in stock market conditions based on the average
performance of 500 widely held common stocks. The MSCI EAFE Index is a floatadjusted market capitalization index designed to measure developed market equity
performance, excluding the U.S. and Canada. The MSCI Emerging Markets Free Index is a market capitalization-weighted index composed of companies representative
of the market structure of 26 emerging market countries in Europe, Latin America, and the Pacific Basin. It excludes closed markets and those shares in otherwise free
markets that are not purchasable by foreigners. The Barclays Capital Aggregate Bond Index is an unmanaged market value-weighted index representing securities that
are SEC-registered, taxable, and dollar-denominated. It covers the U.S. investment-grade fixed-rate bond market, with index components for a combination of the
Barclays Capital government and corporate securities, mortgage-backed pass-through securities, and asset-backed securities. The Barclays Capital U.S. Corporate High
Yield Index covers the USD-denominated, non-investment-grade, fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of
Moody's, Fitch, and S & P is Bal/BB+/BB+ or below.

Risks

Investing in mutual funds, which are generally intended as long-term investments, involves risk, including the possible loss of principal. It is important to understand
that certain types of securities and/or investment strategies employed by mutual funds may expose an investor to additional inherent risks. Investments in foreign
securities are subject to special additional risks, including currency risk, political risk, and risk associated with varying accounting standards. Funds invested in
emerging markets may accentuate these risks. Sector funds (those funds that invest exclusively in one sector or industry), such as technology or real estate stocks,
are subject to substantial volatility due to adverse political, economic, or other developments and may carry additional risk resulting from lack of industry
diversification. Non-diversified funds, which invest more of their assets in a single issuer, may experience substantial volatility due to the increased concentration of
investments. Funds that invest in small or mid-capitalization companies may experience a greater degree of market volatility, and potential for business failure, than
those of large-capitalization stocks and are riskier investments. Bond funds have the same interest rate, inflation, and credit risks as associated with the underlying
bonds owned by the fund. Generally, the value of bond funds rises when prevailing interest rates fall and falls when interest rates rise. Funds that invest in lower-rated
debt securities, commonly referred to as high yield or junk bonds, have additional risks and may be subject to greater market fluctuations and risk of loss of income
and principal (relative to higher-rated securities), due to the lower credit quality of the securities and increased risk of default. Bear in mind that higher return potential
is accompanied by higher risk. Although diversification is not a guarantee against loss, it can be an effective strategy to help manage risk. There is no guarantee that a
diversified portfolio will outperform a nondiversified portfolio. Diversification does not assure a profit or protect against loss in a declining market. There are no
assurances that your investment objectives will be achieved. When viewing performance of an index, keep in mind that indices are unmanaged and are not subject to
charges and expenses that may otherwise be applicable to investment options available in your plan. These indices are unavailable for direct investment.Past
performance is no guarantee of future results.
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Monitoring Report - Executive Summary and Status History - Executive Summary Methodology

The Investment Policy Statement Score is a ranking, from 0 - 100, of an investment against a set of quantitative due diligence criteria selected to reflect prudent
fiduciary management. The Score is calculated on a quarterly basis for open-end mutual funds, exchange-traded funds, and Separate Accounts. The Score is
calculated by first combining open-end mutual fund and ETF databases (data source: Morningstar). Each investment is then evaluated against the individual criterion
(factors and thresholds) and point system identified in the Criteria section of this document. Next, the points are totaled and the total for each investment is assigned a
passing or failing rating. Investments with fewer than 60 points are automatically given a failing score. A score of 100 is most favorable, and a score of O is least
favorable. The Score relies upon peer group comparison. Determining an investment's appropriate peer group or asset class is subjective. There are no industry
standards for determining a money manager's investment style or peer group, which makes it difficult to track some investments across different databases.
Morningstar data is utilized in the calculation of the Score and therefore uses the Morningstar Category as the investment's peer group. To make the peer group
analysis meaningful, the data set should be substantial enough to draw comparisons. With that in mind, we require at least a three-year history in order to calculate a
Score for the investments in a peer group. Investments within peer groups that do not meet the requirement will not receive a Score. When evaluating Separate
Accounts, the combined mutual fund / ETF peer group data is used as the backdrop to rank the Separate Accounts. The Separate Account database is limited in size,
and since these products are used interchangeably in the marketplace with mutual funds, the combined mutual fund / ETF peer groups provide a better analysis of the
Separate Accounts' data.

Investment Policy Criteria

The Monitoring Report displays fund and benchmark data based on the Investment Policy Criteria selected by the Plan Sponsor. The specific criteria appear in the
header and the IPS Rating indicates the number of criteria that have been met in accordance with the Investment Policy Statement.

Morningstar Rating Overall Methodology: Funds are ranked within their categories according to their risk-adjusted return (after accounting for all sales charges and
expenses), and stars are assigned such that the distribution reflects a classic bell-shaped curve with the largest section in the center. The 10% of funds in each
category with the highest risk-adjusted return receive five stars, the next 22.5% receive four stars, the middle 35% receive three stars, the next 22.5% receive two
stars, and the bottom 10% receive one star. Funds are rated for up to three periods-the trailing three, five, and 10 years and ratings are recalculated each month.
Funds with less than three years of performance history are not rated. For funds with only three years of performance history, their three-year star ratings will be the
same as their overall star ratings. For funds with five-year records, their overall rating will be calculated based on a 60% weighting for the five-year rating and 40% for
the three-year rating. For funds with more than a decade of performance, the overall rating will be weighted as 50% for the 10-year rating, 30% for the five-year rating,
and 20% for the three-year rating. The star ratings are recalculated monthly. For multiple-share-class funds, each share class is rated separately and counted as a
fraction of a fund within this scale, which may cause slight variations in the distribution percentages. This accounting prevents a single portfolio in a smaller category
from dominating any portion of the rating scale. If a fund changes Morningstar Categories, its historical performance for the longer time periods is given less weight,
based on the magnitude of the change. (For example, a change from a small-cap category to large-cap category is considered more significant than a change from mid-
cap to large-cap) Doing so ensures the fairest comparisons and minimizes any incentive for fund companies to change a fund's style in an attempt to receive a better
rating by shifting to another Morningstar Category.
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Benchmark Definitions

S&P 500 TR USD

The index measures the performance of 500 widely held stocks in US equity market. Standard and Poor's chooses member companies for the index based on market
size, liquidity and industry group representation. Included are the stocks of industrial, financial, utility, and transportation companies. Since mid 1989, this
composition has been more flexible and the number of issues in each sector has varied. It is market capitalization-weighted.

Russell 1000 Value TR USD

The index measures the performance of the large-cap value segment of the US equity securities. It includes the Russell 1000 index companies with lower price-to-book
ratios and lower expected growth values. It is market-capitalization weighted.Russell Investment Group is the source and owner of the trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Russell Mid Cap Growth TR USD

The index measures the performance of the mid-cap growth segment of the US equity universe. It includes Russell midcap index companies with higher price-to-book
ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks
and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

CRSP US Mid Cap TR USD

The index measures the performance of US companies that fall between the top 70%-85% of investable market capitalization. It includes securities traded on NYSE,
NYSE Market, NASDAQ or ARCA.

Russell 2000 TR USD

The index measures the performance of the small-cap segment of the US equity universe. It is a subset of the Russell 3000 and includes approximately 2000 of the
smallest securities based on a combination of their market cap and current index membership. Russell Investment Group is the source and owner of the trademarks,
service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

CRSP US Small Cap TR USD

The index measures the performance of US companies that fall between the bottom 2%-15% of the investable market capitalization. There is no lower limit in market
capitalization, other than what is specified by investability screens. It includes securities traded on NYSE, NYSE Market, NANASDADAQ or ARCA.

MSCI ACWI Ex USA NR USD

The index measures the performance of the large and mid cap segments of the particular regions, excluding USA equity securities, including developed and emerging
market. It is free float-adjusted market-capitalization weighted.

MSCI EAFE NR USD

The index measures the performance of the large and mid cap segments of developed markets, excluding the US & Canada equity securities. It is free float-adjusted
market-capitalization weighted.

MSCI EM NR USD

The index measures the performance of the large and mid cap segments of emerging market equity securities. It is free float-adjusted market-capitalization weighted.

- For CLACKAMAS COUNTY | Data as of December 31, 2023
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MSCI ACWI NR USD
The index measures the performance of the large and mid cap segments of all country markets. It is free float-adjusted market-capitalization weighted.
S&P Global REIT TR USD

The index measures the performance of publicly traded equity REITs listed in both developed and emerging markets. It is a member of the S&P Global Property Index
Series.

Morningstar Con Tgt Risk TR USD

The Morningstar Target Risk Index family is designed to meet the needs of investors who would like to maintain a target level of equity exposure through a portfolio
diversified across equities, bonds and inflation-hedged instruments. The Morningstar Conservative Target Risk Index seeks approximately 20% exposure to global
equity markets. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

ICE BofA USD 3M Dep OR CM TR USD

The index measures the performance of a synthetic asset paying Libor to a stated maturity. It is based on the assumed purchase at par of a synthetic instrument
having exactly its stated maturity and with a coupon equal to that days fixing rate. That issue is assumed to be sold the following business day (priced at a yield equal
to the current day fixing rate) and rolled into a new instrument.

Bloomberg US Agg Float Adj TR USD

The index measures the performance of a new benchmark of the broad fixed-rate USD-denominated investment grade bond market that excludes securities held in the
Federal Reserve System Open Market Account (SOMA).

Bloomberg US Agg Bond TR USD

The index measures the performance of investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and
corporate securities, MBS (agency fixed-rate and hybrid ARM passthroughs), ABS, and CMBS. It rolls up into other Bloomberg flagship indices, such as the multi-
currency Global Aggregate Index and the U.S. Universal Index, which includes high yield and emerging markets debt.

Bloomberg US Govt/Credit TR USD

The index measures the performance of non-securitized component of the U.S. Aggregate Index including Treasuries, government-related issues and corporates. It is a
subset of the U.S. Aggregate Index.

ICE BofA US HY Constnd TR USD

The index measures the performance of short-term US dollar denominated below investment grade corporate debt publicly issued in the US domestic market and caps
issuer exposure at 2%. Qualifying securities must have at least 18 months to final maturity at the time of issuance, at least one year remaining term to final maturity as
of the rebalancing date, a fixed coupon schedule and a minimum amount outstanding of $100 million. It is capitalization-weighted.
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Bloomberg Gbl Agg xUSD Fl Aj RIC TR HUSD

The index measures the performance of the global, investment-grade, fixed rate debt markets, including government, government agency, corporate and securitized
non-U.S. fixed income investments - all issued in currencies other than the U.S. dollar and with maturities of more than one year - with the foreign currency exposure of
the securities included in the Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index hedged to the Canadian dollar. It is market capitalization-weighted.

Morningstar Lifetime Mod 2010 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2010. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2015 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2015. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2020 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2020. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2025 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2025. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2030 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2030. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2035 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2035. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Lifetime Mod 2040 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2040. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2045 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2045. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2050 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2050. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2055 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2055. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2060 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2060. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2065 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2065. The Moderate risk profile is for well-funded investors who are comfortable with an
average exposure to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Category (Peer Group) Classification Definitions

Large Blend, LB

Large-blend portfolios are fairly representative of the overall U.S. stock market in size, growth rates, and price. Stocks in the top 70% of the capitalization of the U.S.
equity market are defined as large-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios tend to
invest across the spectrum of U.S. industries, and owing to their broad exposure, the portfolios' returns are often similar to those of the S&P 500 Index. The market
capitalization of large-cap companies may change over time and is not authoritatively defined. While larger companies tend to be less volatile than small- or mid-cap
companies, an investor can still lose money when investing in the stocks of large-cap companies.

Large Value, LV

Large-value portfolios invest primarily in big U.S. companies that are less expensive or growing more slowly than other large-cap stocks. Stocks in the top 70% of the
capitalization of the U.S. equity market are defined as large-cap. Value is defined based on low valuations (low price ratios and high dividend yields) and slow growth
(low growth rates for earnings, sales, book value, and cash flow). The market capitalization of large-cap companies may change over time and is not authoritatively
defined. While larger companies tend to be less volatile than small- or mid-cap companies, an investor can still lose money when investing in the stocks of large-cap
companies.

Mid-Cap Growth, MG

Some mid-cap growth portfolios invest in stocks of all sizes, thus leading to a mid-cap profile, but others focus on midsize companies. Mid-cap growth portfolios target
U.S. firms that are projected to grow faster than other mid-cap stocks, therefore commanding relatively higher prices. The U.S. mid-cap range for market capitalization
typically falls between $1 billion-$8 billion and represents 20% of the total capitalization of the U.S. equity market. Growth is defined based on fast growth (high growth
rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). The market capitalization of mid-cap companies
may change over time and is not authoritatively defined. The securities of these companies may be more volatile and less liquid than those of larger companies.

Mid-Cap Blend, MB

The typical mid-cap blend portfolio invests in U.S. stocks of various sizes and styles, giving it a middle-of-the-road profile. Most shy away from high-priced growth stocks,
but aren't so price conscious that they land in value territory. The U.S. mid-cap range for market capitalization typically falls between $1 billion-$8 billion and
represents 20% of the total capitalization of the U.S. equity market. The blend style is assigned to portfolios where neither growth nor value characteristics
predominate. The market capitalization of mid-cap companies may change over time and is not authoritatively defined. The securities of these companies may be
more volatile and less liquid than those of larger companies.

Small Blend, SB

Small-blend portfolios favor U.S. firms at the smaller end of the market-capitalization range. Some aim to own an array of value and growth stocks while others employ
a discipline that leads to holdings with valuations and growth rates close to the small-cap averages. Stocks in the bottom 10% of the capitalization of the U.S. equity
market are defined as small-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. The market capitalization of
small-cap companies may change over time and is not authoritatively defined. Smaller companies typically have a higher risk of failure, and are not as well established
as larger blue-chip companies.
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Foreign Large Growth, FG

Foreign large-growth portfolios focus on high-priced growth stocks, mainly outside of the United States. Most of these portfolios divide their assets among a dozen or
more developed markets, including Japan, Britain, France, and Germany. These portfolios primarily invest in stocks that have market caps in the top 70% of each
economically integrated market (such as Europe or Asia ex-Japan). Growth is defined based on fast growth (high growth rates for earnings, sales, book value, and cash
flow) and high valuations (high price ratios and low dividend yields). These portfolios typically will have less than 20% of assets invested in U.S. stocks. Investments in
international markets present special risks including currency fluctuation, the potential for diplomatic and political instability, regulatory and liquidity risks, foreign
taxation and differences in auditing and other financial standards.

Foreign Large Blend, FB

Foreign large-blend portfolios invest in a variety of big international stocks. Most of these portfolios divide their assets among a dozen or more developed markets,
including Japan, Britain, France, and Germany. These portfolios primarily invest in stocks that have market caps in the top 70% of each economically integrated market
(such as Europe or Asia ex- Japan). The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios typically will
have less than 20% of assets invested in U.S. stocks. Investments in international markets present special risks including currency fluctuation, the potential for
diplomatic and political instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.

Foreign Large Value, FV

Foreign large-value portfolios invest mainly in big international stocks that are less expensive or growing more slowly than other large-cap stocks. Most of these
portfolios divide their assets among a dozen or more developed markets, including Japan, Britain, France, and Germany. These portfolios primarily invest in stocks that
have market caps in the top 70% of each economically integrated market (such as Europe or Asia ex-Japan). Value is defined based on low valuations (low price ratios
and high dividend yields) and slow growth (low growth rates for earnings, sales, book value, and cash flow). These portfolios typically will have less than 20% of assets
invested in U.S. stocks. Investments in international markets present special risks including currency fluctuation, the potential for diplomatic and political instability,
regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.

Diversified Emerging Mkts, EM

Diversified emerging-markets portfolios tend to divide their assets among 20 or more nations, although they tend to focus on the emerging markets of Asia and Latin
America rather than on those of the Middle East, Africa, or Europe. These portfolios invest at least 70% of total assets in equities and invest at least 50% of stock
assets in emerging markets. Investments in international markets present special risks including currency fluctuation, the potential for diplomatic and political
instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.

Global Real Estate, GR

Global real estate portfolios invest primarily in non-US real estate securities, but may also invest in U.S. real estate securities. Securities that these portfolios purchase
include: debt & equity securities, convertible securities, and securities issued by Real Estate Investment Trusts (REITs) and REIT like entities. Portfolios in this category
also invest in real-estate operating companies. Investments in international markets present special risks including currency fluctuation, the potential for diplomatic
and political instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.

Conservative Allocation, XY

Funds in allocation categories seek to provide both income and capital appreciation by investing in multiple asset classes, including stocks, bonds, and cash. These
portfolios are dominated by domestic holdings and have equity exposures between 15% and 30%.
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Money Market-Taxable, TM
These portfolios invest in short-term money market securities in order to provide a level of current income that is consistent with the preservation of capital.
Stable Value, VL

Stable-value portfolios seek to provide income while preventing price fluctuations. The most common stable-value portfolios invest in a diversified portfolio of bonds
and enter into wrapper agreements with financial companies to guarantee against fluctuations in their share prices. These wrapper agreements typically provide price
stability on a day-to-day basis, thereby insulating each portfolio's net asset value from interest-rate volatility. Therefore, the duration for each of these funds is
essentially zero. This category is only used in Morningstar's custom fund and separate account databases. Stable value funds have exposure to financial, market,
credit, prepayment and interest rate risks, and may lose value.

Intermediate Core Bond, Cl

Intermediate-term bond portfolios invest primarily in corporate and other investment-grade U.S. fixed-income issues and have durations of 3.5 to six years (or, if
duration is unavailable, average effective maturities of four to 10 years). These portfolios are less sensitive to interest rates, and therefore less volatile, than portfolios
that have longer durations. Bonds with longer maturities tend to be more sensitive to changes in interest rates than debt securities with shorter durations.

Intermediate Core-Plus Bond, PI

Intermediate-term core-plus bond portfolios invest primarily in investment-grade U.S. fixed-income issues including government, corporate, and securitized debt, but
generally have greater flexibility than core offerings to hold non-core sectors such as corporate high yield, bank loan, emerging-markets debt, and non-U.S. currency
exposures. Their durations (a measure of interest-rate sensitivity) typically range between 75% and 125% of the three-year average of the effective duration of the
Morningstar Core Bond Index.

High Yield Bond, HY

High-yield bond portfolios concentrate on lower-quality bonds, which are riskier than those of higher-quality companies. These portfolios generally offer higher yields
than other types of portfolios, but they are also more vulnerable to economic and credit risk. These portfolios primarily invest in U.S. high-income debt securities where
at least 65% or more of bond assets are not rated or are rated by a major agency such as Standard & Poor's or Moody's at the level of BB (considered speculative for
taxable bonds) and below. Investments in lower-rated, higher-yielding bonds are subject to additional risks because they tend to be more sensitive to economic
conditions and, during sustained periods of rising interest rates, may experience interest and/or principal defaults.

Global Bond-USD Hedged, WH

USD hedged portfolios typically invest 40% or more of their assets in fixed-income instruments issued outside of the U.S. These portfolios invest primarily in
investment-grade rated issues, but their strategies can vary. Some follow a conservative approach, sticking with high-quality bonds from developed markets. Others are
more adventurous, owning some lower-quality bonds from developed or emerging markets. Some portfolios invest exclusively outside the U.S., while others invest in
both U.S. and non-U.S. bonds. Funds in this category hedge most of their non-U.S.-dollar currency exposure back to the U.S. dollar.
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Target-Date 2000-2010, TA

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2000-2010) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2015, TD

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2011-2015) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2020, TE

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2016-2020) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2025, TG

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2021-2025) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2030, TH

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2026-2030) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2035, Tl

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2031-2035) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.
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Target-Date 2040, TJ

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2036-2040)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.

Target-Date 2045, TK

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2041-2045) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2050, TN

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2046-2050)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.

Target-Date 2055, TL

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2051-2055
and beyond) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.

Target-Date 2060, XQ

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the year 2060 and
beyond) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.
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