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Market Summary Video

Our quarterly market summary is now pre-recorded and available to view prior to your

scheduled committee meetings.

This new video format has several advantages:
« Can be watched at your convenience

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

 Available for committee members who
are unable to attend the meeting

«  Archived for future viewing
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Inflation Rises and Unemployment Declines

2022-2023 Calendar Growth Estimates
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Click here to watch the market summary video now.
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MELS Boring Banks

The pace of Fed rate hikes in this Cycle has been rapid
As of March 30, 2023
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Responding to the highest inflation in decades, the Federal Reserve (“the Fed”)
raised interest rates by 4.75% from a starting point of zero in just one year. The
market response was dramatic, as equities fell to a low in October of 2022 before
recovering somewhat in the 4th quarter. This was due to the anticipated impact
of higher borrowing costs on everything from raw materials to labor to
consumption. The odd thing was that the economy, though slowing a bit,
maintained momentum, and unemployment barely increased, suggesting to the
Fed that further rate increases were needed.

Meanwhile, markets began to reflect the belief that economic resilience would
allow the economy to slow without actually falling into contraction (recession)
and rose on the expectation that the rate hiking cycle was near its end and that
the Fed would begin to lower rates in 2023. This belief carried both equity and
bond markets upward in the first quarter. This view was sustained by continued
strong growth numbers from the 4th quarter and steady unemployment readings.
The inflation news, having improved during much of the latter half of 2022,
reversed course in early 2023, with shelter, a lagging indicator, pushing the
figures upward.

No Longer
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However, hidden impacts of the rate increases suddenly emerged in the form of
a banking crisis. This was due to regional banks holding low-risk Treasury bonds
as a hedge against their loans. The markets saw that the value of these
securities had dropped dramatically as rates rose. Some of the banks had
chosen to invest in longer-dated Treasuries, which fell far more than shorter-
dated ones and began to look precarious to high profile investors. These
influential individuals initiated immediate withdrawals from some of the banks
seen as most vulnerable to the devaluation of their bond portfolios as well as
those suffering from failing institutions in the cryptocurrency market. The
withdrawals became classic bank runs that forced regulators to seize the most
impacted institutions and to organize rescues of others. In the immediate
aftermath of the bank runs, regulators responded with both deposit guarantees
and special loan facilities to allow banks to shore up their balance sheets.

Source: BlackRock, Haver Analytics, Federal Reserve Board. As of Feb 28, 2023. U.S. Bureau of Labor Statistics. 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. Data as of March 31, 2023.



Market

Overview

Financials and banking exposure by index
Percent of Total Market Cap
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While the worst of the banking crisis appears to be over, the lingering effects
will likely be with us for a long time. Though not as prominent as the banks
considered too big to fail, the regional banks account for a surprisingly large
proportion of overall economic activity. For example, the commercial real
estate sector, which has suffered considerably from the pandemic and work
from home trends, depends upon regional banks for as much as 80% of its
funding. The banking crisis stands in the way of a recovery in this sector. More
broadly, as much as 50% of total US employment is accounted for by firms that
rely on regional banks for their liquidity needs.

Boring Banks No Longer

Recent data point to a softening economy that remains

solid overall
Citi Economic Surprise Index, 2022 - present
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The lingering question is if the Fed will see the banking crises as evidence that
its interest rate policy is achieving its desired effect and pause its efforts. The
markets have been betting that they will and have moved to valuations only
seen once in the past 30 years of hiking cycle peaks. The previous occasion
after the Dotcom Bubble burst in 2000 does not bode well for the near-term
return outlook if valuations remain high by historic measures. The ultimate test
will be how earnings respond to what the Fed has already done. If they come
down as expected, so will the markets, as they find a new equilibrium from
which to resume an upward trajectory.

Source: FactSet, J.P. Morgan Asset Management, 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 againsta

loss. Data as of March 31, 2023.



Asset Class

Performance

U.S. Equity & Fixed Income Quarterly Performance
% Total Return USD
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U.S. Equities: The S&P 500, representing large cap equities,
returned 7.5% in the first quarter and returned -7.7% in the past 12
months. Large cap growth outperformed value for the trailing quarter,
but underperformed for the year, returning 9.6% versus 5.2%, and -
15.3% versus -0.2%. Seven of the eleven S&P 500 sectors increased
in the first quarter. Information Technology was the best performing
sector with a 20.9% gain while Financials was the worst with a -5.3%
return. Small caps returned 2.6% in the last three months and -8.8%
in the past year.

International Equities: The MSCI EAFE benchmark returned
8.5% in the first quarter and -1.4% for the past twelve months. The
MSCI Emerging Index market equities returned 4.0% in the last
three months and -10.7% for the trailing year. Emerging Markets
were helped by the continued reopening of the Chinese economy
and deceleration in global inflation.

Source: Morningstar Direct. Data as of 3/31/2023.

Markets at a Glance

Trailing Returns
% Total Return USD
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m U.S. Equity 7.16 -7.61 18.88 10.83 12.01
Intl. Developed Equity  8.47 -1.38 12.99 3.52 5.00

m Intl. Emerging Equity 3.96 -10.70 7.83 -0.91 2.00

U.S. Fixed Income 2.96 -4.78 -2.77 0.91 1.36
u Intl. Fixed Income 2.86 -3.27 -1.82 0.90 2.28
Cash 1.09 2.61 0.91 1.38 0.84

Fixed Income: The Bloomberg US Aggregate Bond Index returned
3.0% in the first quarter and -4.8% for the past 12 months. The yield
on the 10-year treasury bond fell to 3.48% by quarter end versus
3.88% at the end of the fourth quarter and up substantially from the
2.3% a year ago. The ICE BofA High Yield Index returned 3.7% in the
first quarter and -3.6% for the past year.



Decelerating Inflation and a Stabilizing Job Market

Evolution of Atlanta Fed real GDP estimate for Q1 2023
Quarterly percent change (SAAR)
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During the 1st quarter of 2023, CPI increased 0.5% in January
and 0.4% in February before falling to 0.1% in March. This is the
Headline number, which includes food and energy. Interestingly, the
Core CPI rate, which excludes these traditionally volatile sectors, came
in at 0.4%. This made the Core rate 5.6% on an annual basis, which
resulted in a rare circumstance where this was higher than the annual
level for Headline inflation of 5.0%. This was primarily due to food and
energy prices being constrained, while housing costs, though
moderating, continued to remain high and elevated the Core CPI figure.
Services inflation, a key focus of the Fed, has continued to remain
relatively high, prompting some market watchers to suggest that the Fed
will continue raising rates in May.

Throughout 2023 thus far, the unemployment rate has hovered
in the mid three percent range, landing squarely on 3.5% for March. This
equates to approximately 5.8 million unemployed individuals available
for work. This number is important because the Fed pays significant
attention to something called the Jobs-Workers Gap.

Source: Department of Labor, Federal Reserve Economic Data, JPMorgan. Data as of 3/31/2023.

-1

-3

4
Atlanta Fed

GDPNow estimate
. N

S\,

0
Blue Chip consensus

Range of top 10
and bottom 10
average forecasts

2 - S

13-Jan 24-Jan 4-Feb 15-Feb 26-Feb 9-Mar 20-Mar 31-Mar 11-Apr
Date of forecast

22-Dec  2-Jan

The most recent readings suggested that there were approximately 9.9
million jobs on offer across the economy, yielding a ratio of 1.7 jobs for
each unemployed person, which is well above the 1.3 ratio that preceded
the pandemic in 2019. While the current ratio might suggest higher
competition for workers among employers, placing upward pressure on
wages, the growth in wage rates has actually declined to approximately
4.2% annually, which is down from a high of 5.2% in 2022. This is good
news for Fed policymakers who have been especially concerned about
the wage component of inflation.

After a volatile 2022, which saw the first two quarters deliver
negative GDP growth that did not meet the technical definition of a
recession, the fourth quarter registered a surprisingly strong reading of
2.6% at an annual rate, which followed a 3.2% reading for the 3rd quarter.
The initial estimates for the 1st quarter of 2023 have also been quite
strong, as high as 3.5%, but have fallen considerably since the onset of
the banking crisis and now land closer to 1.5%. Interestingly, the Fed
outlook for GDP growth in 2023 is relatively flat, suggesting negative
readings ahead if the Q1 data comes in as expected.



Plan Legislative and Regulatory Update

m SECURE 2.0 Act of 2022: What You Need to Know Now

The SECURE 2.0 Act of 2022 was signed into law on December 29, 2022. In our previous update, we
outlined several of the key provisions in the bill. Although many of the provisions have delayed effective
dates, there are some provisions that went into effect immediately which are shown below:

Required minimum distributions (RMDs):
» Beginning in 2023, SECURE 2.0 increased the beginning date for RMD from age 72 to age 73.
Roth Considerations:

» Beginning in 2023, plans have the option to allow participants to elect to treat vested matching and profit
sharing contributions as Roth contributions. However, additional guidance is still needed.

« 2023 is the last year that participants who earn more than $145k may continue to make pre-tax catch-up
contributions. Beginning in 2024, participants who earned more than $145k (indexed) in the previous year
may only make catch-up contributions as Roth contributions.

« To continue offering catch-up beyond 2023, plans with any employee who earned more than $145k in the
previous year and is catch-up eligible must allow Roth, although additional guidance is needed.

Hardship Self Certification:

NWCM’s SECURE
2.0 Guide

» Beginning in 2023, plans that allow hardship withdrawals now have the option
for employees to self-certify that the hardship conditions are met.

Other key provisions like allowing employers to treat student loan payments as
elective deferrals for purposes of matching contributions or the creation of a pension-
linked emergency savings account have later effective dates but may be important
optional provisions to consider. Additional guidance is expected from the IRS and DOL
in the coming months.

We have provided our SECURE 2.0 table on the following pages summarizing the
details of several key provisions. Additionally, NWCM has released a full guide with
additional information on SECURE 2.0. Click here to review the guide. y

Action Item: Plan sponsors should work with their recordkeepers and other service providers to
ensure compliance with the implementation of SECURE 2.0.

o=|| NWCM’s Fiduciary Focus

Click here to view the 4t edition of NWCM’s Fiduciary Focus. This edition
covers student loan aid and emergency savings provisions. We also discuss
the DOL’s ESG rule.

1. Adams, Nevin. “BREAKING NEWS: Fiduciaries May, But Not Must Consider ESG: DOL”. NAPA, 22 November 2022.
N WC M 2. Sullivan, John. “Breaking News: Biden Vetoes Congressional Resolution Blocking ESG Rule”. NAPA, 20 March 2023.

3. Sullivan, John. “Labor Secretary Marty Walsh to Leave Administration: Report”. ASPPA, 7 February 2023.

4. Ortolani, Alex. “Biden To Nominate Su for Secretary of Labor”. Plan Adviser, 28 February 2023.

Congress Votes to Block

DOL ESG Ruling @

On November 22", 2022, the Department of Labor
(“DOL”) issued a final rule on ESG in workplace
retirement plans.! In it, the DOL specified that
retirement plan fiduciaries may, but do not have to,
consider climate change and other environmental,
social, and governance (“ESG”) factors when selecting
retirement plan investment options.

In early 2023, both the House and Senate voted to
repeal the DOL’s final ruling; however, President Biden
vetoed the law.2 The congressional action taken is an
indication of the level of controversy currently
surrounding ESG investing strategies.

Action Item: If you have ESG-related
questions, reach out to your NWCM advisor. You
can also read NWCM’s Fiduciary Focus, which
gives action items addressing this latest ruling.

Walsh Resigns; Su Nominated
for Secretary of Labor

In mid-March, Marty Walsh stepped down from his
position as Secretary of Labor,3 with President Biden
announcing his intention to nominate Julie Su to
succeed him.

Su was appointed Deputy Secretary in July 2021. She
will now face a Senate confirmation hearing.# It is
expected to be a prolonged process, specifically with
questioning around the DOL’s new ESG ruling
referenced above.

For regular insights on the latest retirement plan legislation, market
commentary, and ERISA litigation, check out the Blog and Video
resources on NWCM'’s website.

You can also find up-to-date retirement industry news posted on our
social media pages, which are linked below.

000


https://www.appropriations.senate.gov/imo/media/doc/JRQ121922.PDF#page=2047
https://www.linkedin.com/company/northwest-capital-management-inc./
https://twitter.com/NWCMInc
https://www.facebook.com/NWCapitalManagement/
https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-center/fact-sheets/final-rule-on-prudence-and-loyalty-in-selecting-plan-investments-and-exercising-shareholder-rights
https://www.napa-net.org/news-info/daily-news/breaking-news-fiduciaries-may-not-must-consider-esg-dol
https://www.napa-net.org/news-info/daily-news/breaking-news-biden-vetoes-congressional-resolution-blocking-esg-rule
https://www.asppa.org/news/browse-topics/labor-secretary-marty-walsh-leave-administration-report
https://www.planadviser.com/biden-nominates-su-secretary-labor/?utm_source=newsletter&utm_medium=email&utm_campaign=PAdash
https://fyi.nwcm.com/nwcms-fiduciary-focus-edition-4/
https://mcusercontent.com/80389bf7f0b95b6c58a2f4350/files/0e262efd-a49f-e1fc-4846-24a5d9a8c19f/NWCM_SECURE_2.0_Key_Provisions.pdf
https://fyi.nwcm.com/fyi-blog/
https://nwcm.com/retirement-plan-video-library/
https://mcusercontent.com/80389bf7f0b95b6c58a2f4350/files/dde0453c-4dc0-8b66-72ef-36a6e792786c/Glossary_of_ESG_Terms.01.pdf
https://mcusercontent.com/80389bf7f0b95b6c58a2f4350/files/e5dc0da1-beef-e971-34f1-e62a2c82783a/SECURE_2.0_Action_Items_for_Plan_Sponsors.02.pdf
https://mcusercontent.com/80389bf7f0b95b6c58a2f4350/files/e5dc0da1-beef-e971-34f1-e62a2c82783a/SECURE_2.0_Action_Items_for_Plan_Sponsors.02.pdf
https://mcusercontent.com/80389bf7f0b95b6c58a2f4350/files/e5dc0da1-beef-e971-34f1-e62a2c82783a/SECURE_2.0_Action_Items_for_Plan_Sponsors.02.pdf
https://mcusercontent.com/80389bf7f0b95b6c58a2f4350/files/e5dc0da1-beef-e971-34f1-e62a2c82783a/SECURE_2.0_Action_Items_for_Plan_Sponsors.02.pdf
https://fyi.nwcm.com/nwcms-fiduciary-focus-edition-4/
https://fyi.nwcm.com/nwcms-fiduciary-focus-edition-4/

SUMMARY

ROTH CATCH UP
CONTRIBUTIONS

INCREASED
CATCH UP
LIMITS

REQUIRED
MINIMUM
DISTRIBUTIONS

STUDENT LOANS

MATCHING ROTH
CONTRIBUTIONS

SMALLER
EMPLOYER
STARTUP CREDIT

SAVER'S
CREDIT

RETIREMENT
LOST & FOUND

LONG-TERM
PART-TIME
WORKERS

MANDATORY
AUTO-
ENROLLMENT

SMALL SUM
DISTRIBUTIONS

EMERGENCY
SAVINGS

EMERGENCY
WITHDRAWALS

SECURE 2.0: FINAL BILL

On December 23, 2022, the final version of Secure Act 2.0 was passed
by Congress. The bill was signed into law on December 29, 2022.

All catch-up contributions must be made as Roth contributions for
participants whose wages for the preceding calendar year from the employer
sponsoring the plan exceed $145,000 (indexed).

Expands the catch-up limit to $10,000 for individuals age 60, 61, 62 and 63.

Raises the RMD age to 73 starting in 2023 and 75 in 2033. Excise taxes for
RMD failures will decrease from 50% to 25%, and to 10% if corrected
promptly. Removes the RMD barriers for life annuities.

Allows employers to treat student loan payments as elective deferrals for
purposes of matching contributions.

Allows plans to permit employees to elect that matching contributions be
treated as Roth contributions.

Enhances the credit for small employer retirement plan startup costs.

Enhances the Saver's Credit by simplifying the credit rate.

Requires that the Treasury department establish a retirement savings "lost
and found" database, managed by the Department of Labor, to help
participants find lost benefits.

Reduces the service requirement for part-time workers from three years
to two (two consecutive 12-month periods during each of which the
employee has at least 500 hours of service).

Requires mandatory auto-enrollment for new plans, with a default rate
between 3% and 10%, increasing 1% each year to at least 10%, but not more
than 15%.

Raises the limit on mandatory cash-out distributions for terminated
participants from $5,000 to $7,000.

Allows for the creation of pension-linked emergency savings accounts up to
$2,500.

Allows workers to withdraw up to $1,000 from their retirement account,
every three years, to cover emergency expenses (plans may rely on
employee’s written self-certification), with the option to repay the
distribution within 3 years.

Tax years beginning after December 31,
2023.

Tax years beginning after December 31,
2024.

Distributions made after December 31,
2022, for individuals who attain age 72
after that date.

Plan years after December 31, 2023.

Contributions made after the date of
enactment (December 31, 2022).

Tax years beginning after December 31,
2022.

Tax years beginning after December 31,
2026.

Must be created no later than two years
after the date of enactment (December
31, 2022).

Generally effective for plan years after
December 31, 2024.

Plan years after December 31, 2024

Distributions after December 31, 2023.

Plan years after December 31, 2023.

Distributions after December 31, 2023.

APPLICABLE PLANS &
EXCLUSIONS

401(k), 403(b), and governmental 457(b)
plans. Does not apply to SIMPLE IRAs or
SEP plans.

401(k), 403(b), and governmental 457(b)
but can't be used in addition to 457(b)
special catch-up.

401(a), 401(k), 403(b), 457(b) plans, and
traditional IRAs.

401(k), 403(b), governmental 457(b) plans,
and SIMPLE IRAs.

401(k), 403(b), and governmental 457(b)
plans.

Employers with up to 50 employees
(phased out for employers with between
51 and 100 employees).

Participants below the AGI threshold are
eligible. Those under the age of 18, full-
time students, nonresident aliens, or
anyone who can be claimed as a
dependent are ineligible.

Applies to tax-qualified defined benefit
and defined contribution plans subject to
ERISA.

ERISA 401(k) and ERISA 403(b) plans.
Does not apply to employees subject to
collective bargaining or nonresident
aliens. The 12-month period beginning
before January 1, 2023, is not taken into
account.

New 401(k) and 403(b) plans. Existing
plans, new businesses (less than 3 years
old), small businesses (less than 10
employees), and government plans are
exempt.

401(a), 401(k), 403(b), and governmental
457(b) plans.

401(k), 403(b), and governmental 457(b)
plans.

401(a), 401(k), 403(b), governmental
457(b) plans and traditional IRAs.

OPTIONAL OR

MANDATORY

Mandatory except for eligible participants
whose prior year wages do not exceed
$145,000 (indexed for inflation).

Optional provision.

Mandatory provision.

Optional provision.

Optional provision.

N/A

N/A

N/A

Mandatory provision.

Mandatory provision.

Optional provision.

Optional provision.

Optional provision.

& NWCM.COM
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SECURE 2.0: FINAL BILL

Victims of domestic abuse would not face the 10% penalty for withdrawing up
to $10,000 from their retirement savings (or 50% of the account balance,
whichever is less).

Eliminates the “first day of the month” requirement for governmental section
457(b) plans, allowing 457(b) elections to be made any time prior to the
compensation being deferred is available.

Allows for small immediate financial incentives for contributing to a plan (e.g.,
gift cards). The incentives may not be paid for from plan assets.

Allows plan sponsors to rely on an employee's self-certification for hardship
distributions.

Allows repayment of QBAD (qualified birth and adoption) distributions over a
3-year period. For prior distributions, the repayment period ends December
31, 2025.

Eligible participants who are not contributing and do not have a balance
are no longer required to be provided most participant disclosures as long
as they have received an SPD and an annual reminder notice of their
eligibility.

Creates a “starter 401(k) deferral-only arrangement” and a “safe harbor
403(b) plan" which aims to make it easier for small business to offer
retirement plans. Under this provision, small businesses are provided a
safe harbor for offering retirement plans. Annual contributions for these
starter plans would be limited to $6,000.

Provides permanent rules allowing for the use of up to $22,000 to be
distributed from employer retirement plans in the case of disaster.

The 10% additional tax for early distributions will not apply to
distributions to a terminally ill individual.

Allows for the automatic rollover of a participant’s IRA to a new employer
plan unless the participant affirmatively elects otherwise.

Allows for the creation of multiple employer 403(b) plan arrangements.

Allows 403(b) plan participation in Collective Investment Trusts (CITs).
However, the necessary corresponding security law changes have not
yet been made.

Distributions after December 31, 2023.

Tax years beginning after the date of
enactment (December 31, 2022).

Plan years beginning after the date of
enactment (December 31, 2022).

Plan years beginning after the date of
enactment (December 31, 2022).

Plan years beginning after 2019.

Plan years beginning after December 31,
2022.

Plan years beginning after December 31,
2022.

Disasters occurring on or after January
26, 2021.

Distributions after December 31, 2023.

Transactions occurring one year after
the date of enactment (December 31,
2022).

Plan years beginning after December 31,
2022.

Amounts invested after date of
enactment (December 31, 2023). Security
law issues will need to be addressed
before CITs are a viable option for 403(b)
plans.

APPLICABLE PLANS &

EXCLUSIONS

401(k) and 403(b) plans (hardship
withdrawals); governmental 457(b) plans
(unforeseeable emergency withdrawals)

Governmental Section 457(b) plans.

401(k) and 403(b) plans.

401(k) and 403(b) plans (hardship
withdrawals); governmental 457(b) plans
(unforeseeable emergency withdrawals).

401(a), 401(k), 403(b), and governmental
457(b) plans and traditional IRAs.

401(a), 401(k), 403(b), and governmental
457(b) plans.

401(k) and 403(b) plans.

401(a), 401(k), 403(b), or governmental
457(b) plan or a traditional IRA.

401(k) and 403(b) plans (hardship
withdrawals); governmental 457(b) plans
(unforeseeable emergency withdrawals)

401(a), 401(k), 403(b), and governmental
457(b) plans, SEPs, and SIMPLE plans all
with less than 100 employees.

403(b) plans.

403(b) plans.

OPTIONAL OR

MANDATORY

N/A

Mandatory provision.

Optional provision.

Optional provision.

Optional provision.

N/A

N/A

Mandatory provision.

N/A

Optional provision.

Optional provision.

Optional provision.

& NWCM.COM

D (503) 597-1616 9 1 Centerpointe Drive Ste. 115 Lake Oswego, OR 97035

NwceM () (v |


https://nwcm.com/
https://www.linkedin.com/company/northwest-capital-management-inc./
https://www.facebook.com/NWCapitalManagement/
https://twitter.com/nwcminc
https://nwcm.com/

Clackamas County Housing Authority DC Plan

Plan Health Summary

Plan Assets Average Account Balance
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$O0M < $0K
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2022 2022 2023 2022

Participation Rate Average Deferral Percentage

Insufficient data to display chart Insufficient data to display chart

Data is provided by the Plan recordkeeper, custodian or financial professional. Values shown are for informational purposes only and should not be relied on for final plan investment decisions. The information
shown is not to be relied on as a replacement for the Plan Document. Please see the Disclosure Section of the report for additional disclosures.

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

Current Plan Assets

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

Parnassus Core Equity Institution... PRILX 186,866
Vanguard Institutional Index | VINIX 128,948

- ‘I'_'ai'rg'é'\'/‘ai TR
JPMorgan Equity Income R6 OIEJX 40,229
ml'\)l'id-'Céb Growtly
T. Rowe Price Mid-Cap Growth | RPTIX 123,177

- ‘I'Vl'id-'C'eib Blond
Vanguard Mid Cap Index Institutio... VMCIX 24,454
e Bl
JPMorgan Small Cap Equity R6 VSENX 22,853
Vanguard Small Cap Index | VSCIX 52,434

- ‘F'dl'ré'i‘gh‘ Lo g.é. gy
American Funds Europacific Growth... RERGX 53,932

- ‘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 9,442
Sversified Eme fg'i'n'g‘ Vg
Invesco Developing Markets R6 ODVIX 4,722

" Giohal La fdéiéfdék' Blond
Trillium ESG Global Equity Fund I... PORIX 42131
 Giobal Real Estate
Northern Global Real Estate Index NGREX 6,121
iocation15% 1o 305 'Eq‘l'ii ty .................................................................
Clackamas Income Model 0
S h.é.y. kot Taable
BlackRock Liquid Federal Trust In... TFFXX 32,865
bl VAt
Voya Stable Value Fund CL 35 387,947

Plan Asset Allocation

Investment 100.00 %
@ Target Date Funds 51.83
Stable Value 16.51
@ Large Blend 13.44
Mid-Cap Growth 5.24
@® Small Blend 3.20
Foreign Large Growth 2.30
@ Global Large-Stock Blend 1.79
@ Large Value 1.71
® Money Market-Taxable 1.40
@® Mid-Cap Blend 1.04
;orlﬂjtermedlate Core-Plus 0.60
Foreign Large Value 0.40
@ Global Real Estate 0.26
Diversified Emergin
MkEs ging 0.20
@ High Yield Bond 0.04

@ Global Bond-USD Hedged 0.03

]
NWCM

For CLACKAMAS COUNTY | Data as of March 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 14,007

- ‘I'-ii'g‘h' Vol Bang
Lord Abbett High Yield R6 LHYVX 878
 Giohal Bond USD Hed g'éd ......................................................................
Vanguard Total Intl Bd Idx Admira... VTABX 605

- ”Téfgé Date 20002010
Clackamas Timeframe 2005 Model 13,666
Clackamas Timeframe 2010 Model 0

- ”Téifgé Date OIS
Clackamas Timeframe 2015 Model 195,205

- ”Téfgé CDate 2050
Clackamas Timeframe 2020 Model 398,509

- ”Téfg'é CDate OB
Clackamas Timeframe 2025 Model 112,441

- ”Téfg'é Date 2080
Clackamas Timeframe 2030 Model 85,269

- ”Téfg'é CDate 035
Clackamas Timeframe 2035 Model 227,691

- ”Téfg'e‘ Date 2040
Clackamas Timeframe 2040 Model 89,645

- ”Téfg'é Date 04
Clackamas Timeframe 2045 Model 28,665

- ”Téfg'e‘ CDate 0BG
Clackamas Timeframe 2050 Model 66,579

- ”Téfg'e‘ Date OB
Clackamas Timeframe 2055 Model 16

]
NWCM

For CLACKAMAS COUNTY | Data as of March 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 $ 2,349,295

§ 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 March 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

March 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 Fund Instl
Global Real Estate

Northern Global Real Estate Index
Allocation--15% to 30% Equity

Clackamas Income Model
Money Market-Taxable

BlackRock Liquid Federal Trust Instl

Mkt. Value ($) Alloc (%)
315,814 13.4
186,866 8.0
128,948 55

40,229 1.7
40,229 1.7
123,177 52
123,177 52
24,454 1.0
24,454 1.0
75,287 3.2
22,853 10
52,434 2.2
53,932 2.3
53,932 2.3
0 0.0

0 0.0
9,442 0.4
9,442 0.4
4,722 0.2
4,722 0.2
42,131 1.8
42,131 1.8
6,121 0.3
6,121 0.3
0 0.0

0 0.0
32,865 14
32,865 14

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 March 31, 2023
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Clackamas County Housing Authority DC Plan
|

Historical Plan Asset Allocation Analysis

Asset Class/Investment

Stable Value

Voya Stable Value Fund CL 35
Intermediate Core Bond

Vanguard Total Bond Market Index |
Intermediate Core-Plus Bond

Calvert Bond |

March 31, 2023

December 31, 2022

Loomis Sayles Investment Grade Bond N
High Yield Bond

Lord Abbett High Yield R6
Global Bond-USD Hedged

Vanguard Total Intl Bd Idx Admiral™
Target-Date 2000-2010

Clackamas Timeframe 2005 Model

Clackamas Timeframe 2010 Model
Target-Date 2015

Clackamas Timeframe 2015 Model
Target-Date 2020

Clackamas Timeframe 2020 Model
Target-Date 2025

Clackamas Timeframe 2025 Model
Target-Date 2030

Clackamas Timeframe 2030 Model
Target-Date 2035

Clackamas Timeframe 2035 Model
Target-Date 2040

Clackamas Timeframe 2040 Model
Target-Date 2045

Clackamas Timeframe 2045 Model

Mkt. Value ($) Alloc (%)
387,947 16.5
387,947 16.5

0 0.0

0 0.0
14,007 0.6
0 0.0
14,007 0.6
878 0.0

878 0.0

605 0.0

605 0.0
13,666 0.6
13,666 0.6
0 0.0
195,205 8.3
195,205 8.3
398,509 17.0
398,509 17.0
112,441 4.8
112,441 4.8
85,269 3.6
85,269 3.6
227,691 9.7
227,691 9.7
89,645 3.8
89,645 3.8
28,665 1.2
28,665 1.2

Mkt. Value ($) Alloc (%)
367,346 17.3
367,346 17.3

584 0.0
584 0.0
13,572 0.6
0 0.0
13,572 0.6
854 0.0
854 0.0

0 0.0

0 0.0
13,152 0.6
13,152 0.6
0 0.0
182,024 8.6
182,024 8.6
381,730 18.0
381,730 18.0
85,338 4.0
85,338 4.0
81,155 3.8
81,155 3.8
155,731 7.3
155,731 7.3
75,198 35
75,198 35
25,214 1.2
25,214 1.2

]
NWCM

For CLACKAMAS COUNTY | Data as of March 31, 2023



Clackamas County Housing Authority DC Plan
|

Historical Plan Asset Allocation Analysis

March 31, 2023 December 31, 2022
Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Target-Date 2050 66,579 2.8 55,601 2.6
Clackamas Timeframe 2050 Model 66,579 2.8 55,601 2.6
Target-Date 2055 16 0.0 15 0.0
Clackamas Timeframe 2055 Model 16 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 $ 2,349,295 100.0 % $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 March 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
. _— 7.60 760 695 1788 1234 1211
Parnassus Core Equity Institutional PRILX 186,866 094 96.22 0.68 0.61
iy (00 (200 (40 (57) (3 (14)
o 7.49 749 776 1857 1116 1221
Vanguard Institutional Index | VINIX 128,948 (23) 23) (53) (30) (20) (10) 0.94 100.00 1.64 0.04
...... I\'/ib'r'h‘iﬁg's'té'r'l'_é'rdé‘Bl'éhd'HH'””mwmmH“'””mwmmH“'””WwH'é.'3'7mmé.'3'7”H”'-'7‘.'7'2'””'1'8.'(')'8‘m”1'(')'.'1‘5”H'1'1'”2‘6”“”'(')‘.9'2““"97:53””“69'2‘”””(')”71'
B R B e e R R T IR T R T TR T TRy vy A
Large Value
. 222 -222 405 1816 9.19 10.59
JPMorgan Equity Income R6 OIEJX 40,229 91) 91) (38) (58) (25) (12) 1.04 97.97 2.29 0.45
...... Mb'r'h‘iﬁg's'té'r'I'_é'rdé‘\'/.éiu'é'HH'””mwmmH“'””mwmmH“'””WwH'6.'4'7‘”””'(').'47”H”'4‘.'9'3“”'1'8.”7'0‘m”'7:81“H'”9'1(')““”'1“(')'(')““"9'5:'8'0“””1”53‘”””O'éb'
...... T E e D T g B R LY Kt T Ry oy Rt LRt
Mid-Cap Growth
. . 7.26 7.26 6.26 15.76 814 11.70
T. Rowe Price Mid-Cap Growth | RPTIX 123,177 (56) (56) (12) (43) (53) (18) 0.79 95.26 0.00 0.61
...... I\'/ic')'r'h‘ihgété'r'l'\/'llid-'c'ébG'rb\}\)th'””mwmmH“'””mwmmH“'””WwH”7'.'66”””'7'.'66'H”:'L'()‘.'S'OM'J'.S.HZISHm”8:23“H'16'39”“'.6‘.'7'0““"9'3:'5'2‘””"0'(')‘0‘W”i'bd'
...... - déééli'I\'/'Ii'd”(féb'é‘rb"Wt‘h”T'R'Uébm”wwH“'””mwmmH“'””Wmmé.“l'll'””'9;1'4'Hmé.'S'meiS.HZIO‘m”920‘7‘””‘1”1'17”””'(')‘.'6.9““'1'06'60‘wwwmmwm
Mid-Cap Blend
. _ 3.87 387 986 18.73 814 1019
Vanguard Mid Cap Index Institutional VMCIX 24,454 (40) (40) (81) (66) (26) (16) 0.90 100.00 1.55 0.04
...... I\'/ib'r'hiﬁgété'r'l'\/'llid-'(':éb'Bié'h‘d“'””mwmmH“'””mwmmH“'””WwH'é.'?'lmmé.“?'l”H"'6:3'4”””19:71‘m”'7.'3‘2”H"9'2‘0”'””0‘.9'7““"92‘1:67””“6'5'5‘”””O'éé'
RSP US Mid 'Céb';l"l;\" B B R sl sEr sesliasl eis st wes Mieaael

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 March 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
. 2.56 256 -6.87 18.32 6.89 9.52
JPMorgan Small Cap Equity R6 VSENX 22,853 (66) (66) (36) (77) (26) (14) 0.86 9342 0.37 0.75
...... I\'/ib'r'h‘iﬁg's'té'rns'r‘hél'l‘Bl'éhd'Wmwm”mmw'”Hm“”mmw'Wmwm'é.'(‘)'zuw'é.'(‘)'zw"'8.'4'3””'2”(‘).'9'8‘”m'5.'9‘0"“'”8'24”””b‘.§4““”95:'2'9‘”””(')'2'5””“'0'95'
...... G L e e
3.74 3.74 932 19.68 6.77 9.20
Vanguard Small Cap Index | VSCIX 52,434 (32) (32) (66) (64) (30) (20) 0.89 100.00 1.60 0.04
...... I\'/ib.r'h‘iﬁgété'rns'r‘hél'l‘Bl'éﬁd'Wmwm”Wmw'”HmH”Wmw'Wmwm'3'.'0'2”W'S'.'O'ZM'.'é.'4'3”m2”c‘).'9'8‘”W5.'9‘(')"H"'8'24”“'.6‘94'“”9'6:62"."‘6'25‘”””0'95'
mMC'R'SP‘USIS‘rﬁéI‘I”C'ab'T"R'US‘D ............................................................. 31l $ 539l igEal Soal 517 | sEs weEs
Foreign Large Growth
: . 9.87 9.87 3.26 1213 3.25 5.99
American Funds Europacific Growth R6 RERGX 53,932 (49) (49) 28) (31) (59) (36) 0.63 94.89 1.34 0.46
...... I\'/ib'r'h‘ir'ig's'téir'l'ibféi'gh'Léfgé'G'r'c')\'/\‘r'tﬁu”mmw'”Hm“”mmw'Wmwm'9'.'8'0'WIQI.'S'OW”'5:'1'3‘“”1'1‘:'1'9‘”mé:ég"“'”5”4‘5”””b‘SHSHWSZiI.?i‘”””0'41‘”””697'
...... R R S URR N UGG e e e
Foreign Large Blend
7.79 779 -2.88 13.86 3.44 5.27
Vanguard Developed Markets Index Instl VTMNX 0 (53) (53) (58) (25) (34) 22) 0.73 97.04 2.88 0.05
...... Mb'r'hiﬁg's'té'r'lfbféigh'Léfgé'B'Iéh‘d'w”mmw'”Hm“”mmw'Wmwm”7'.'8'6'"""7'.'8'6'”””2‘:4'1'“””1'2'.74‘m”é.'8‘8"“m4”7‘(')w”'(')‘69““”9'5‘:'2'9‘”””1”83‘”””0”53‘9'
...... e AW B USA NRUSE oo e e e
Foreign Large Value
. 6.15 6.15 -046 1730 291 5.06
Dodge & Cox International Stock | DODFX 9,442 (69) (69) (50) 22) (33) (16) 0.84 88.29 2.10 0.62
...... l\'/ib.r'h‘iﬁg's'té'r.l':'c‘)f.e'i'gh.Léfgé'\‘/él'ljéw”Wmw'”HmH”Wmw'Wmwm”6'.'9'9'W”6'.'9'9W'”O.'Z'.'Q”miii.”?'?“”W2:2‘9"Hm4”2‘6w”'0‘.'7”8”“”91'.3'1".””2”7(')”“”'0'95
...... R B B e B T R B B I

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 March 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 4,722 (1) (1) 3) (85) (41) 28) 0.33 90.99 1.06 0.84
Morningstar Diversified Emerging Mkts 4.80 4.80 9.50 8.74 0.91 1.90 048 9171 1.33 111
...... R T B P T AT Tt R B B
Global Large-Stock Blend
- . 8.44 844 -721 16.45 8.98 9.07
Trillium ESG Global Equity Fund Instl PORIX 42,131 (19) (19) (77) 27) (6) (13) 085 96.92 0.69 1.01
Morningstar Global Large-Stock Blend 6.32 6.32 5.87 15.01 6.46 7.92 0.82 9585 1.06 0.90
...... G AW N U e e
Global Real Estate
Northern Global Real Estate Index NGREX 6,121 ?'774‘; ?'774‘; '2(()572‘; ?7721) ?635; 2(6463; 034 9724 267 047
...... I\'/ib'r'h‘ir'igétéir'élbbél'Rééi'E's't‘é't'e“m“m“mw'wm”m”m”“m“m“m“'1'3'4'“"'1'3'4'“'-'2'6.'7'3‘”'”'6”7'9‘m“'i'éé'”“'2”8‘5”””'0‘3'9““”96”7'7“”"'i'éimmi'bé'
B ) SRRy R Tel Teel isasl so5 | S R B B

Money Market-Taxable

BlackRock Liquid Federal Trust Instl TFEXX 32,865 (41) (41) (35) 28) (19) (15) -0.36 33.43 114 0.17
...... MornlngstarMoneyMarketTaxable1031032380801160660842387229034
...... ICEBofAUSD3MDepORCMTRUSD11111123910215810706210000

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 March 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

0.56 0.56 191 1.75 1.89 1.48

Voya Stable Value Fund CL 35 - 387,947 (55) (55) (49) (31) (37) (60) 223 9544 - 0.52
...... I\'/ib'r'h‘ihg's'té'rU‘S'.S'A'Siéb‘lé‘\'/élﬂém”m“m”“'””m”m”m”m”m””'.””6'5'7%”'6;5'7””"'1'9'0‘“'”i”5'9w”'1."7‘9‘m”'1”57”””'1”76”“"9'4'5'0‘”m.mwm(')'éé'
...... I\'/i(')'r'h‘ihg's'té'rU‘S'.S'A'S.iéb‘lé‘\'/élijém”m“m”“'””m”m”m”m”m””'.””.()'.'62‘1”””0.'6'4'”m2:'1'3”“'”i.”5'5w”'1..”7‘3‘m”'1”.57“””'1”.6'5““'1'(')'0:60"”wmwwmn
Intermediate Core Bond

Vanguard Total Bond Market Index | VBTIX 0 3&113 3&113 "goc; -2(6787) (253933; 1(5335 056 99.74 263 004
...... I\'/ib'r'h‘iﬁg's'té'r'I'htér'r'héd'iét”e"Cd'r'é'éb'h‘d.'“m”“'””m”m”m”m”m””'.””;’3”1'2”””'é:i'é'””'4'9'8”“'"2'3'3“””'0'82m”'1'”2‘3“””'0‘4”8““"9”6”21'2".””2”63“””'0'56'
...... Bicembery US Agg Flcat Adi TRUSD T R G AR A | a e bes | a8 ioss | ieoss| Il

Intermediate Core-Plus Bond

Calvert Bond | CBDIX 0 (15) (15) (14) (17) (15) (18) 013 82.38 3.31 0.53
...... oringstar intsmedings GareBius Bond T R TR | EES | IAS| 068 | LEA| 03] esEs| s8] 68
...... Bisomberd US Ags Band TR USD T s B e AT e | heL | Es| i0ss | oo | T
. 3.22 322 351 1.85 222 243

Loomis Sayles Investment Grade Bond N LGBNX 14,007 (45) (45) () () 3) (5) 018 72.02 3.37 0.45
Morningstar Intermediate Core-Plus Bond 3.17 3.17 5.33 1.18 0.98 1.54 0.28 86.59 3.28 0.64
...... Bisomberg US Gow/Sredit TRUSD 7 g Ay AL s Lae | ise | sz 000e LT
High Yield Bond

Lord Abbett High Yield R6 LHYVX 878 2('776? 2('776? -5(é99S; ?5306(; 1('7972) 32'1985; 057 9753 633 059
...... oringstar High Vield Bond ™~~~ s s R s AT | EET | ReL | Rge |65y eeEs| s eE| 6
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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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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

- : . . . 1 .
Vanguard Total Intl Bd Idx Admiral VTABX 605 (17) (17) (53) (87) (57) 0.62 99.59 1.58 0.11
...... I\'/ib'r'h'ih'g's'té'r'él‘dbél'Bdrid-'U'S'ij'l'-ié'ddéd"w'w'”m“m””mw'w'“m“'é.'Q'Ommé.'Q'O'“”'-5'0'3'""'-1'6'5‘m”'0'4'0”””'1”'37”“”-'0”4'1”””8'1”24‘”””'3'i'7mm0'65'
...... 5 ib'éﬁibéfg'ébl‘Adg'kUéb'Fi'A'j'hl'C'fR"I-'I'Uébmmw'“m”m””mw'“m”'é.'i'smmé'i'sn“”'-'5'”1'6'""12'6'9‘m“'0'3'9“””'2”69““”-'0”6”3””'1'(')'(')'(')'(')‘m”w”-wwmi'

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 March 31, 2023
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Clackamas County Housing Authority DC Plan

Historical Fund Evaluation

Investment 03/31/2023 12/31/2022 09/30/2022 06/30/2022 03/31/2022 12/31/2021 09/30/2021 06/30/2021
Parnassus Core Equity Institutional Maintain Watch - - - - - -
Vanguard Institutional Index | Maintain Maintain Maintain - - - - -
JPMorgan Equity Income R6 Maintain Maintain Maintain - - - - -
T. Rowe Price Mid-Cap Growth | Maintain Maintain Maintain - - - - -
Vanguard Mid Cap Index Institutional Maintain Maintain Maintain - - - - -
JPMorgan Small Cap Equity R6 Maintain Maintain Maintain - - - - -
Vanguard Small Cap Index | Maintain Maintain Maintain - - - - -
American Funds Europacific Growth R6 Watch Watch Watch - - - - -
Vanguard Developed Markets Index Instl Maintain Maintain - - - - - -
Dodge & Cox International Stock | Maintain Maintain Maintain - - - - -
Invesco Developing Markets R6 Watch Watch Watch - - - - -
Trillium ESG Global Equity Fund Instl Maintain Maintain Maintain - - - - -
Northern Global Real Estate Index Maintain Maintain Maintain - - - - -
BlackRock Liquid Federal Trust Instl Maintain Maintain Maintain - - - - -
Voya Stable Value Fund CL 35 Maintain Maintain - - - - - -
Vanguard Total Bond Market Index | Maintain Maintain - - - - - -
Calvert Bond | Maintain Maintain Maintain - - - - -
Loomis Sayles Investment Grade Bond N Maintain Maintain Maintain - - - - -
Lord Abbett High Yield R6 Watch Watch Watch - - - - -
Vanguard Total Intl Bd Idx Admiral™ 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 March 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 39 0.71 -0.10
Vanguard Institutional Index | Large Blend (index) 0.04 4 0.71 -0.67
JPMorgan Equity Income R6 Large Value 0.45 13 0.80 -0.35
T. Rowe Price Mid-Cap Growth | Mid-Cap Growth 0.61 9 1.00 -0.39
Vanguard Mid Cap Index Institutional Mid-Cap Blend (index) 0.04 2 0.88 -0.84
JPMorgan Small Cap Equity R6 Small Blend 0.75 27 0.95 -0.20
Vanguard Small Cap Index | Small Blend (index) 0.04 2 0.95 -0.91
American Funds Europacific Growth R6 Foreign Large Growth 0.46 6 0.97 -0.51
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 0.93 -0.31
Invesco Developing Markets R6 Diversified Emerging Mkts 0.84 22 111 -0.27
Trillium ESG Global Equity Fund Instl Global Large-Stock Blend 1.01 63 0.90 0.11
Northern Global Real Estate Index Global Real Estate (index) 0.47 9 1.06 -0.59
BlackRock Liquid Federal Trust Instl Money Market-Taxable 0.17 13 0.34 -0.17
Voya Stable Value Fund CL 35 Stable Value 0.52 48 0.53 -0.01
Vanguard Total Bond Market Index | Intermediate Core Bond (index) 0.04 6 0.50 -0.46
Calvert Bond | Intermediate Core-Plus Bond 0.53 40 0.64 -0.11
Loomis Sayles Investment Grade Bond N Intermediate Core-Plus Bond 0.45 21 0.64 -0.19
Lord Abbett High Yield R6 High Yield Bond 0.59 23 0.77 -0.18
Vanguard Total Intl Bd Idx Admiral™ Global Bond-USD Hedged (index) 0.11 10 0.65 -0.54
Average 0.46% 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 March 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 March 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.

]
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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
Parnassus Core Equity 17.8812.3412.1118.3517.29 13.77 0.94 0.68 0.84 1127 0.61 9623 9587 9352 096.33 89.45 89.62 Maintain
Institutional 7
Morningstar Large Blend 18.0810.1511.26 19.2118.6514.93 0.92 0.54 0.73 - 0.71 9820 9742 9749 9752 100.33 101.31
S&P 500 TR USD 18.6011.1912.2419.2318.6414.85 0.94 0.59 0.79
g

Parnassus Core Equity returned 7.6% in Q1 2023, compared to 7.5% for its benchmark (S&P 500 TR USD). For the trailing year, the fund returned -7.0%, while its
benchmark returned -7.7%. Relative performance was aided by an overweight positioning to information technology (‘IT"), as well as an underweight to both the health
care and energy sectors. The fund has no energy exposure due to management’s policy on not investing in companies that derive significant revenues from fossil fuels.
Because of this policy, the fund missed out on energy’s rally over the past year; however, due to falling energy prices this quarter, the fund was aided by its lack of
sector exposure. The fund also benefited from stock selection within the IT space, with Salesforce, Microsoft, NVIDIA, Alphabet, and Apple rounding out the top five
contributing investments. The fund is managed by Todd Ahlstein, Benjamin Allen, and Andrew Choi. They take environmental, social and governance (“ESG”) factors
into account when making investment decisions and will sell a security if the company no longer meets the ESG criteria. On October 6th, 2021, Affiliated Managers
Group, Inc (AMG) took majority stake in Parnassus Investments. As four quarters have now passed since the acquisition, the fund has been removed from Watch. It
scores 77 out of 100.

JPMorgan Equity Income  18.16 9.19 10.59 16.42 17.07 13.75 1.04 0.52 0.74 841 045 09430 9576 96.80 8825 8751 86.73 Maintain

= 77
Morningstar Large Value 18.70 7.81 9.10 17.91 18.7515.03 1.00 0.42 0.59 - 0.80 99.16 99.37 98.61 9358 9719 9772

Russell 1000 Value TR 1793 750 9.13 1794 18.8215.02 0.96 0.40 0.60 - - - - - -

UsbD

T. Rowe Price Mid-Cap 15.76 8.14 11.7020.0319.9315.92 0.79 0.42 0.72 30.75 061 89.13 8753 9327 8155 8727 86.83 Maintain
Growth | 77
Morningstar Mid-Cap 15.25 8.23 10.3923.0122.0217.47 0.70 0.41 0.59 - 1.00 9786 96.86 96.77 9770 99.17 100.70

Growth

Russell Mid Cap Growth 15.20 9.07 11.17 23.0822.07 17.33 0.69 0.44 0.65

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 n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
JPMorgan Small Cap 18.32 6.89 9.52 20.8922.04 1741 0.86 0.35 0.56 1225 0.75 9225 93.04 89.57 8449 8554 80.22 Maintain
Equity R6 70
Morningstar Small Blend 20.98 5.90 8.24 21.7823.6019.17 0.94 0.30 0.46 - 0.95 100.47 99.19 9580 89.06 95.77 94.70

Russell 2000 TR USD 1751 4.71 8.04 22.8423.9019.45 0.78 0.25 0.45
12.13 3.25 5.99 19.8819.0615.48 0.63 0.19 040 12,61 0.46 113.04 110.78 104.94 118.53 108.11 96.30

Morningstar Foreign Large 11.19 3.69 5.45 20.2819.07 15.61 0.58 0.21 0.36 - 0.97 111.81 108.34 102.25 122.70 101.52 95.73

Growth

MSCI ACWI Ex USA NR 11.80 2.47 4.17 17.3517.37 14.82 0.68 0.15 0.29

usD
g

The American Funds Europacific Growth fund returned 9.9% in Q1 2023, compared to 0.9% for its benchmark (the MSCI ACWI Ex USA NR USD). Over the trailing year,
the fund returned -3.3% compared to -6.4% for the benchmark. Among sectors, the fund’s overperformance was largely attributable positive stock selection in the
consumer discretionary sector. An underweight to the poorly performing financials sector was also beneficial. Conversely, an overweight position in the energy sector,
which is the fund’s largest exposure by percentage of net assets, was the only meaningful detractor on a sectoral basis. On a regional basis, an overweight to Brazil
and security selection within Singapore contributed to performance, owing largely to the fund’s leading contributor Sea Ltd ADR. Sea Limited is a global internet and
mobile platform company headquartered in Singapore. Sea Limited's stock experienced a surge of 20% following the release of fourth quarter earnings that greatly
exceeded expectations. Conversely, Bharti Airtel Ltd, an Indian multinational telecommunications services company, was the fund’s leading detractor. Moving forward,
management remains focused on their long-term investment strategy, which centers around conducting company-specific fundamental research. The fund is unique in
that it utilizes a multimanager approach, whereby each of the fund’s eleven managers control a sleeve of the fund’s assets, with assistance from additional supporting
analysts. Each manager uses his or her own style and is independent to run their sleeve with complete discretion. The fund scores a 73 under our scoring methodology
and remains on Watch due to past underperformance.

Watch: ,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 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 17.30 2.91 5.06 20.4421.2617.85 0.84 0.17 0.32 11.15 0.62 107.01 110.41 108.08 91.60 114.15 109.58 Maintain

Stock | 80

Morningstar Foreign Large 14.77 2.29 4.26 18.7718.8316.15 0.78 0.14 0.28 - 0.93 100.74 99.54 99.07 90.19 104.80 102.93

Value

MSCI EAFE NR USD 12,99 3.52 5.00 18.16 17.64 14.99 0.72 0.20 0.34

Invesco Developing 5.81 -0.51 2.72 20.8519.8417.24 0.33 0.00 0.19 15.83 0.84 100.65 100.57 96.89 109.78 98.97 93.51 Watch

Markets R6 63

Morningstar Diversified 8.74 -0.91 1.90 19.2219.62 17.27 0.48 -0.02 0.15 - 111 101.20 100.04 9799 9716 99.68 98.32

Emerging Mkts

MSCI EM NR USD 7.83 -0.91 2.00 18.8518.9417.02 0.44 -0.03 0.15
g

Invesco Developing Markets returned 11.3% in Q1 2023 compared to 4.0% for its benchmark (the MSCI Emerging Markets Index), which resoundingly beat the
benchmark by roughly 738 basis points. For the last 12 months, the fund returned -1.0% compared to -10.7% for the benchmark, again outperforming by roughly 994
basis points. Major tailwinds this quarter included an underweight to China, as well as stock selection within the Mexican and French markets. Major individual
contributors included Yum China Holdings (China), Grupo Mexico SAB (Mexico), and NetEase Inc. (China). By sector, stock selection within consumer discretionary,
materials, and consumer staples aided relative performance. Yum China, considered to be in the consumer discretionary sector, is the largest restaurant chain in
China and generates its revenue through KFC and Pizza Hut franchises, as well as other brands. Justin Leverenz, the fund’s manager, uses a moderate growth
approach and tries to envision how companies might change in the future to take advantage of different conditions or unforeseen opportunities. Looking ahead, he
and his team believes many emerging market companies are embarking on a new era — cutting back on oversized ambitions and focusing on opportunities that are
profitable and cash generating. The fund’s score rose to 63 (from 37) this quarter under NWCM’s methodology but continues to be on Watch due to long-term
underperformance. We will continue to monitor the fund closely.

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 n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
Trillium ESG Global Equity 16.45 8.98 9.07 19.1518.0214.48 0.85 0.49 0.61 3.08 1.01 107.32 106.47 101.55 107.39 99.42 96.45 Maintain
Fund Instl 85
Morningstar Global Large- 15.01 6.46 7.92 18.26 17.94 1455 0.82 0.37 0.54 - 090 99.22 9786 97.01 99.37 100.85 98.45

Stock Blend

MSCI ACWI NR USD 15.36 6.93 8.06 18.04 17.75 14.46 0.83 0.39 0.55 - - 2

BlackRock Liquid Federal 0.85 1.27 0.76 0.41 0.35 0.30 -0.36 -1.11 -1.20 16.09 017 7842 7830 69.92 -154.47 -154.47 -151.61 Maintain
Trust Instl 90
Morningstar Money 0.80 116 0.66 0.41 0.34 0.28 -0.84 -1.72 -1.99 - 0.34 7449 7183 60.93 -107.94 -104.67 -99.10

Market - Taxable
ICEBofAUSD 3M Dep OR 1.02 158 1.07 0.44 0.40 0.33 0.62 0.87 1.34

CM TR USD

Voya Stable Value FundCL 1.75 1.89 1.48 0.08 0.09 0.15 223 141 249 1492 0.52 102.63 100.64 86.55 - - - Maintain

35 70

Morningstar US SA Stable 1.59 1.79 157 0.09 0.10 010 1.76 1.08 255 - 0.53 93.31 9581 91.60

Value

Morningstar US SA Stable 1.55 1.73 157 016 0.17 015 1.65 091 2.39

Value

Calvert Bond | -0.07 152 198 6.08 560 454 -013 0.05 0.26 875 0,53 113.17 102.62 106.40 81.37 93.82 95.61 Maintain
93

Morningstar Intermediate -1.18 0.98 1.54 6.69 594 4.71 -0.28 -0.04 0.16 - 0.64 118.80 105.25 103.70 95.33 103.89 101.52

Core-Plus Bond

Bloomberg US Agg Bond ~ -2.77 0.91 1.36 6.29 546 4.37 -0.56 -0.06 0.13
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 March 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
Loomis Sayles Investment 1.85 2.22 243 6.51 6.02 528 0.18 0.16 0.32 1436 045 11830 96.04 99.89 70.31 8100 8293 Maintain
Grade Bond N 93
Morningstar Intermediate -1.18 0.98 1.54 6.69 594 4.71 -0.28 -0.04 0.16 - 0.64 106.71 94.30 9341 8943 9484 90.93

Core-Plus Bond
Bloomberg US Govt/Credit -2.63 1.16 150 6.52 581 4.71 -0.52 -0.01 0.16
TR USD

Lord Abbett High Yield R6  6.00 1.92 3.95 9.36 10.73 835 0.57 010 040 712 0.59 105.29 103.27 102.68 106.46 115.85 105.09 Watch
53

Morningstar High Yield 557 261 326 873 912 742 0.57 018 0.36 - 0.77 9431 9418 9242 9570 96.21 9739
Bond

ICE BofA US HY Constnd 581 3.04 402 9.01 9.38 758 0.57 0.22 044

TR USD

Comments:

Lord Abbett High Yield returned 2.8% for the trailing quarter ending 3/31/23, compared to 3.7% for its benchmark (the ICE BofA US HY Constnd). For the trailing year,
the fund returned -6.0% compared to -3.6% for the benchmark. The fund's underweight to CCC credit relative the benchmark hampered performance. CCC credit
outperformed relative to higher rated high yield credit amid favorable inflation data and a positive economic outlook. However, due to unknown macroeconomics such
as Fed rate hikes and inflation, management is hesitant on lowering credit quality in the fund and will likely remain underweight. The modest off-benchmark exposure
to emerging market bonds and bank loans further detracted from performance. Going forward, the fund is constructive on the industrials and energy sectors. The
fund's score increased to a 53 this quarter, but the fund remains on Watch due to previous underperformance.

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 March 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 -0.03 -0.03 0.00 0.01 0.01 0.11 0.15 0.19 100.00 100.00 100.00 13.79 0.04 Maintain
I 95
Morningstar Large Blend 099 -190 -242 6.27 537 484 0.41 0.39 041 9222 93.70 92.77 - 1.05

S&P 500 TR USD - - -

Vanguard Mid Cap Index -0.01 -0.02 -001 002 0.03 0.04 0.44 0.45 0.43 100.00 100.00 100.00 8.86 0.04 Maintain
Institutional 90
Morningstar Mid-Cap Blend 0.80 -1.00 -211 6.80 7.05 6.27 0.46 0.43 0.44 89.25 91.68 89.26 - 1.20

CRSP US Mid Cap TR USD
Vanguard Small Cap Index! 0.07 005 0.04 0.02 0.03 0.03 0.69 0.63 0.61 100.00 100.00 100.00 6.92 0.04 Maintain

100
Morningstar Small Blend -090 -112 -210 599 6.81 6.22 0.47 0.44 0.44 9095 9324 91.60 - 1.24
CRSP US Small Cap TR USD
Vanguard Developed 219 206 096 501 4.09 3.39 0.56 0.52 0.52 96.07 97.04 96.27 7.71 0.05 Maintain
Markets Index Instl 100
Morningstar Foreign Large  0.84 -0.44 -042 599 5.47 5.03 0.47 0.47 049 91.85 9290 90.84 - 1.18
Blend

MSCI ACWI Ex USA NR USD
Northern Global Real Estate -1.31 -4.21 -3.14  4.07 3.42 3.47 0.33 0.37 0.42 9715 9724 95.78 3.67 0.47 Maintain
Index 100

Morningstar Global Real 246 -440 -4.04 6.14 6.25 6.30 0.32 0.35 041 90.48 90.70 84.78 - 1.40
Estate

S&P Global REIT 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 March 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 Total Bond 0.02 -0.04 -002 028 027 028 0.53 0.52 0.47 99.81 99.74 99.64 10.08 0.04 Maintain
Market Index | 100
Morningstar Intermediate -0.76 -016 -049 179 150 1.86 0.44 0.42 041 9619 91.36 90.90 - 0.78

Core Bond

Bloomberg US Agg Float Adj

TR USD

Vanguard Total Intl Bd Idx 005 -005 -011 065 043 034 0.56 0.50 - 99.53 99.59 - 5.17 0.11 Maintain
Admiral™ 93
Morningstar Global Bond- -1.01 040 -047 439 396 3.67 0.50 0.46 040 69.46 64.30 59.12 - 0.94

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 March 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 6.95 17.88 12.34 1211 10.78 Investment 100.00 %
Benchimarc oy ee i1e Loo o ® Cash .
. "I'D'éér“G'r‘dLip‘ A\'/g'. ........................ g Tee gee logs . US Stocks 92 2
- #of Funds in Peer Group 1369 1237 1127 832 1452 @ Non-US Stocks 6.91
'Hl':"ééf‘c';fd‘up‘Fééhkm”””””““”””'46”““””‘5'? ............ G R 5e US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
R 1845 2782 2147 309 005 ® ConvertivieBonds 00
Peer Group Avg. 16.92 26.51 16.43 29.66 5.89 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 04/28/2006 Microsoft Corp 6.42 Annual Net Expense Ratio 0.61
Cker Deere g Go 409 "‘Ahhdéi‘ér'd‘s's"l'z‘){péhéé'Réti'd .................... et
Stardard Doviation .(5 'Yéér') ..................... 1555 - ‘A'I'p' bt e Class & Aol - ‘|5r'c')‘s'pé(‘:'t‘ljé‘ Not 'Ekbéh's'é‘ i o6
e fbé”Ré't‘id .(.5. 'Yééif) .............................. . asterea e Clase A 367 . "I'D'r'c')‘s'pé‘c'tijélé'rds'é' Ekbé'hé'é'liét R e
- ‘Albh'é'(s' Yééfj ....................................... {79 g 336 et 'Ekb'e‘h's‘éﬁéﬁb ................................ e
”‘B'e't‘é‘('S‘ Yééf) ........................................ 61 B T 334 et ab g 6,00,
e h'é'g'é'r‘ .................................. Todd Ahisten loforeg 330
. Hl'\)lé‘rié'g‘e'r‘ Capr s . ”A'p'p‘l'é'l'h'c‘ ............................................ 353
i ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... c  radie Cor p ......................................... 300
et Fund AU e WCII\/'IEMG'r‘d‘Ljp‘ Gl 565
urmover Ratie 3063 % of Aseets inTop 10 i3
oy 'c')‘f'l‘-idldi'rig's‘ .......................................... 40

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 March 31, 2023
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Clackamas County Housing Authority DC Plan
|

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

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 -1.76 18.57 11.16 12.21 10.01 Investment 100.00 %
enchimarc g ee i1e oo o ® Cash 0.2
. "I'D'éér“G'r‘dLip‘ A\'/g'. ........................ g Tee gee logs . US Stocks 08.58
- #of Funds in Peer Group 1369 1237 1127 832 1452 @ Non-US Stocks 1.13
”‘l'ﬁééflc';fdijp‘ s ey a0 g o a6 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
YNK 1814 2867 1839 3146 442 ® ConvertivieBonds 00
Peer Group Avg. -16.92 26.51 16.43 29.66 -5.89 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 07/31/1990 Apple Inc 6.62 Annual Net Expense Ratio 0.04
Cker Ui . I'\)I'ii:‘r'd's'dft"c‘d‘rb ..................................... c5g i ‘Gr'ds's”E}épé e Rati 604
Stardard Doviation .(5 'Yéér') .................... 8 B - . ﬁfdépéétdé Not 'Ekbéh's'é‘ i 604
e fbé”Ré't‘id .(.5. 'Yééif) .............................. 05 VDI ‘C‘o'r'p ......................................... 174 . "I'D'r'c')‘s'pé‘c'tijélé'rds'é' Ekbé'hé'é'liét R 604
"‘Albh'é'(s' Yééfj ....................................... 005 e e s et 'Ekb'e‘h's‘éﬁéﬁb ................................ 604
ets (5 Yééf) ........................................ 00 eratine Héfhé\)\}éy e e et ab g 6,00,
e h'é'g'é'r‘ ................................. Sonaid Butler - ‘A.I'p' bbetine Clace & pe
e hégéf Capr 55 55 ”‘Albh'éb‘e't Gl 1aa
i ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 4 v i\‘/l'dbi‘l'éb'rb .................................. pes
et Fund AU . Unediieith 'G'r'd'u.p' s Caq
umover Ratie 300 % of Assets inTop 10 e s
#ofHoIdmgsSOG

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 March 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 -4.05 18.16 9.19 10.59 11.44 Investment 100.00 %
emcharc g o 255 013 1153 ® Cash 20
”‘Ffe'ér“G'r‘dLip‘ 'A\'/g'.' P O ol o 910 65 US Stocks 04.06
- #of Funds in Peer Group 1239 1157 1105 822 1275 @ Non-US Stocks 2.95
mﬁééféfddpﬁéhk ......................... as Eg s g US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
O ] 164 2544 388 2660 424 ® Convertible Bonds 0.0
Peer Group Avg. -5.95 26.26 3.66 25.62 -8.45 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/31/2012 JPMorgan Prime Money Market... 3.00 Annual Net Expense Ratio 0.45
Cker SIEIX. o Mobil ‘C'b'r'p .................................. 593 i ‘Gr'ds's”E}épé e Rati 045
Stardard Doviation .(5 'Y'e‘é‘r') ..................... Jepe  Conoaentii ipé ..................................... 565 . |5r'c')‘s'pé(‘:'t‘lj's‘ Not 'Ekbéh's'é‘ i 645
e ﬁo'é‘ ot .(.5. 'Yééif) .............................. 05 - ‘Iiéyt'h'e'c‘)'ri Tochns iéi_;j LG bfp .................... 546 - ‘|5r'c')‘s'pé‘c'tijé‘ Grose Ekbé'hé'é'liét R 645
- ‘Albh'é'('é Yééfj ....................................... 555 - ‘Br'i's‘fb'lil‘v'lyé‘r's‘ 'S'q'u'ib'b‘ G 546 et 'Ekb'e‘h's‘éﬁéﬁb ................................ 645
ets (5 Yééf) ........................................ 650 CUnsdiieith 'G'r'(‘)'ub' o 540 et ab g 6,00,
e h'é'g'é'r‘ ...................................... Cinre Hart i Broducts & Chemicais g 515
e hégéf Capr s - ‘A'hél'd'g' Dovices ing 509
i ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 4 e fg‘é'n‘ 'S'téh‘l'e'y .................................... s
et Fund AU sk ek o A b'é‘éd'rb ............................ Lo
urmover Ratie 15 06 % of Assets inTop 10 396
oy 'c')‘f'l‘-idldi'hg'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 March 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 6.26 15.76 8.14 11.70 10.17
e a5y 55 oor iy 0
ear ”G'r‘c')‘u'b‘ A\'/g'. ...................... 15 aes 615 oas 637
CerEundsn 'Péé'r'éfbljb ............. cre o agr ags st
e ”G'r‘d‘u'b‘ s 1 g ey e a3

Calendar Year Returns 2022 2021 2020 2019 2018

RPTIX -22.41 15.19 24.32 31.68 1.91
. "I'D'ééf”Gfd‘Ljp‘ A\'/g'. ....................... yrgs 1575 1080 3305 s

Portfolio Data Top Ten Holdings

Inception Date 08/28/2015 Reserve Invt Fds 3.91
iy ”‘I'-ib'l‘o'g'i(':‘ih'é .......................................... o
 tandard Deviation .(5 'Yéér') .................... 1063 . "I'\)I'iér'dé'hip' fééhhd'lbgy s 588
i Ebé‘lfééit‘id .(.5 'Yéé'r‘) .............................. 045 . “Agil‘é‘ht' ‘T'é'c'h'hblbg'iéé‘ o i
. HA'I'p o (5 ven f) ....................................... s o i 535
ets (5 Yééf) ........................................ o088 el e 557
e Hé'g“e'r‘ ................................ Brian 'Béfgh i ml'h'g‘e'r‘s'dli‘l'?'é'rid' R 559
e Hé'géf o 3076 . "'Eiu'r‘lih'gtdh“s'fd'réé'l'hé ............................. 504
i f'rii'hg'éféf o ét'i‘n”g' .................................... 5 riker Cdrb ......................................... s
et Fund AU 5oh il fééhhb'ldgy e s
e e 5140 % of Assets inTop 10 5403
oy 'df'Hbldi'hg'é ......................................... 150

Investment 100.00 %
@ Cash 3.59
US Stocks 93.47
@ Non-US Stocks 1.89
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 1.06
Fees & Expenses
Annual Net Expense Ratio 0.63
e ‘Gr'(')‘s's”E}{pé i 663
© Prospectus Net Expense Ratio 0.61
~ Prospectus Gross Expense Ratio 0.61
et 'Ekbé‘hé‘éﬁé't R e
et ab g 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 March 31, 2023
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Clackamas County Housing Authority DC Plan

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

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 -9.86 18.73 8.14 10.19 9.74 Investment 100.00 %
enchiarc gee gE 615 ol 668 ® Cash 06
. “P'éér“G'r‘dLip‘ A\'/g'. ....................... sai ToEE Y TR 6 US Stocks 9774
SRS i Peer éf&idb ............. aa ars el on 458 ® NonUS Stocks 140
”‘l'ﬁééflc';fdijp‘ s el es s 6 56 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
oKX 1870 2453 1826 3104 924 ® ConvertivieBonds 00
Peer Group Avg. -14.25 23.17 13.62 2702 -10.10 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 05/21/1998 Cadence Design Systems Inc 0.86 Annual Net Expense Ratio 0.04
Cker ”‘Ar'hbhéh'di'di'rb'(‘:iés”sﬂ .......................... 075 '"Ahhdéi‘ér'd‘s's"l'z‘){péhs‘é'Réti'd .................... 604
Stardard Doviation .(5 'Yéér') .................... 5681 Corteua e 075 - ‘|5r'c')‘s'pé(‘:'tij$‘ Not 'Ekbéh's'é‘ i 604
e ﬁo'é‘ ot .(.5. 'Yééif) .............................. oAl - ‘l'\)l'ié‘r'dé'hip' Tééh'rib'lbgy o 075 - ‘|5r'c')‘s'pé‘c'tijé‘ Grose Ekbé'hé'é'liét R 604
- ‘A.I'p' h'é'(é ver f) ....................................... 060 otorsia Salltions g 6 et 'Ekb'e‘h's‘éﬁé't T 604
ets (5 Yééf) ........................................ 00 Nidor & 6rb .......................................... 6576 et ab g 6,00,
. Hl'\./léﬁé'gé'r‘ ................................. Sonaid Butler DG 066
e hégéf Capr 5483 en I'fy'llhi:'c')hﬁ‘é'bdr p ............................... 065
. "I'Vl'c')‘r'rii'rig's‘tér' ‘Rét'i‘hg' .................................... 4 GO e 064
et Fund AU o e Géilég'héf T 064
urmover Ratie 1500 % of Assets inTop 10 8
#ofHoIdmgsBSZ

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 March 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 -6.87 18.32 6.89 9.52 9.47 Investment 100.00 %
e el el A soa 16,84 o Cash 323
. "Ffe'ér“G'r‘d‘Ljp‘ A\'/g'. ........................ Soe 5005 Ser a17 53 US Stocke o5 17
L oFEunds i Peer éfblib ............. G o cag g 653 ® NonUS Stocks 151
mﬁééféfddp‘ s ag g s PR 53 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
CVSENX o oss 1629 1880 2872 877 @ Convertible Bonds 0.0
Peer Group Avg. -16.27 24.24 12.47 2429 1191 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 05/31/2016 JPMorgan Prime Money Market... 3.33 Annual Net Expense Ratio 0.74
iy VSENK WiiiSeot Mobile Min Holdin Lon e ‘Gr'(')‘s's”E}{pé i s
 tandard Deviation .(5 .Y'éé‘r') .................... 55 04 e ‘Séf'é'ty e LA . I'D.r'd‘s'péé't‘lj's‘ Not 'Ekb'e‘h.s;'é‘ i 675
i fbé‘R‘é't‘id .(.5 'Yééf) .............................. 035 . “Abtér‘ér‘b‘u p R LAl . "ﬁfdépéétdé‘é'rds'é' Ekbé'hé'é'liat R 675
”‘A.Ibh'a'(‘s' Yééfj ....................................... 5a1 ”‘Br'u‘riév'v‘i'c‘k'édrb .................................... s et 'Ekbé‘r'\é‘éﬁéfi'd ................................ 675
ets (5 Yééf) ........................................ 080 omer 'I‘ri"cé'g e pes et ab g 6,00,
'Hl'\./léﬁé'g'é'r”HwmmmH“wmmbdﬁééhﬁbéé "‘Ehéd‘rhpé's's”H'éél‘t'h”C‘drb ......................... s
e hé'géf T 1533 - ”B'r'i'gh‘t' Ciorizons ﬁérﬁily i ap
i ‘r'rii'rig's‘té‘r' o ét'i‘r'l.g' .................................... i B e prs
et Fund AU 6 MACOM Tedh h'c')ib'gy'éb'l T S
e e 1606 % of Assets inTop 10 Too6
ot ol 'd‘i'h‘g's‘ ......................................... 106

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 March 31, 2023

]
NWCM



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 -9.32 19.68 6.77 9.20 8.41 Investment 100.00 %
enchimarc 935 togs 6o 017 607 ® Cash 03
e ‘G'r‘du'p‘ A\'/g'. ........................ Soe 5690 cer a17 53 US Stocks o723
SRS i Peer éf&idb ............. G o cag g 553 ® NonUS Stocks 074
”‘l'ﬁééflc';fdijp‘ s ce e s S i US Bonds 0.0

@ Non-US Bonds 0.0

Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
VX 760 1773 1912 2740 932 ® ConvertivieBonds 00

Peer Group Avg. -16.27 24.24 12.47 2429 1191 ® Other 00

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 07/07/1997 Steel Dynamics Inc 0.44 Annual Net Expense Ratio 0.04
Cker VSCiX. et Salaping 036 i ‘Gr'ds's”E}épé e Rati 604
Stardard Doviation .(5 'Yéér') .................... 5304 iBEX ‘C'drp' ........................................... 036 . |5r'c')‘s'péé'tijé‘ Not 'Ekbéh's'é‘ i 604
e ﬁo'é‘ ot .(.5. 'Yééif) .............................. 034 R, 'Cb‘r'p ..................................... 036 - ‘|5r'c')‘s'pé‘c'tijé‘ Grose Ekbé'hé'é'liét R 604
- ‘A.Ibh'é'(s' Yééfj ....................................... 005 - ”T.eir'gé'Fieus'dLjr‘ééé”Cb'rb ............................ 038 et 'Ekb'e‘h's‘éﬁéﬁb ................................ 604
ets (5 Yééf) ........................................ 00 . "Afr'hb‘s”E'h'e'r‘gy Cdrb ................................ 0534 et ab g 6,00,
e h'é'g'é'r‘ ............................... Gorard o9 I':éé'iil'y ‘ lowmret Aero 's'béé'e' [ 033
e hégéf T 655 il Stesl 8 Alumini g 631
i ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 4 . "Bu'h'g‘é'l‘_'t g 030
et Fund AU 150 . "Akc')‘ri‘E’h'tér'p'r e 055
urmover Ratie 1450 % of Assets inTop 10 Sad
ot ol d‘i'ri‘g's‘ ...................................... 182

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 March 31, 2023
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Clackamas County Housing Authority DC Plan

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

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.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
RERGX -3.26 12.13 3.25 5.99 7.01 Investment 100.00 %
enchmarc cor ies oAy PR A5 ® Cash 5
. “Fféér"G'r‘c')Lip' A\'/g'. ....................... Sen Togs 363 Sos 439 US Stocks 508
- #of Funds in Peer Group 449 404 350 235 450 @ Non-US Stocks 91.93
”‘l'ﬁééf'c';'r‘dijp' R g e cg s - US Bonds 0.0
@ Non-US Bonds 0.3
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.33
CRERGX 2272 284 2527 2740 1491 ® ConvertibleBonds 0.0
Peer Group Avg. -25.20 8.11 25.43 28.89 -13.92 ® Other 007
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 05/01/2009 Novo Nordisk A/S Class B 3.69 Annual Net Expense Ratio 0.46
Cker RERGX. eliance Industics Ltd 308 i ‘Gr'd's's”E}épé e Ratio 046
~ Standard Deviation (5 Year) 19.06 ~ LVMH Moet Hennessy Louis Vu... 2.80 © Prospectus Net Expense Ratio 0.46
e fp'é‘ ot .(.5. 'Yééif) .............................. 616 aenil Hold ih@j Ny 540 - ‘I5r'c')‘s'bé‘c't‘lj's' Grose EXbé'hé'é'liét e 646
"‘Albh'é'(s' Yééfj ....................................... 080 A N 53 et 'Ekbé‘h's'éﬁéﬁb ................................ 646
ets (5 Yééf) ........................................ gt A Grol p L 515 Al b 6,00,
e Hé'géf .................................... Carl ‘Ké\'/\‘/é‘jé' CNbus SR 515
e hégéf T 5175 aici ‘S‘aih'kyb Colwd 507
i f'rii'hg'étéf o ét'i‘hg' .................................... 5 S 8o
et Fund AU Lok el ADR TS
urmover Ratie 56,00 % of Assets mTop 10 30
oy 'c')‘f'l.-idldi'hg's‘ ......................................... 370

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 March 31, 2023

]
NWCM



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 4022 common stocks of large-, mid-,
and small-cap companies located in Canada and the major markets of Europe and the Pacific region. The adviser 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 2.88 13.86 3.44 5.27 443
enchmarc cor ies oay PR A5
e .G'r‘c')‘u'p' A\'/g'. ........................ 5ay oEa Sgr ier 433
SRS i Peer éfddb ............. e con o7 aol 269
"‘Fiééf.G'r‘dLjp' R R T IR ag o o

Calendar Year Returns 2022 2021 2020 2019 2018

VTMNX 15.34 11.44 10.27 22.14 14.49
e .G'r‘c')‘u'p' A\}d. ....................... Eaa ogl Toas o1 456

Portfolio Data Top Ten Holdings

Inception Date 01/04/2001 Nestle SA 1.45
Cker WA'SHI\/I'I'_IHbldi'h‘g'N'\‘/ .................................. 15
~ Standard Deviation (5 Year) 18.69 - Samsung Electronics CoLtd 1.07
e fbé”Ré't'id .(.5. 'Y'e'éir‘) .............................. 050" Novo Nordisk AJS Giase B 06
. “A'I'p' h'é'(S' ver fj ....................................... Lo5 el BLe s
ets (5 Yééf) ........................................ o6 UM Most e Hh'e.ééy'l'_bu‘i's' g .65
e hé'gé'f ........................... Chiisiins 'Ffé'hq‘u‘ih' .  ochs Hol d'i'h'g' o 0.6
e hégé? Capr 1008 traZeneea pLE 6.5
i f'rii'hg'étéf o ét'i‘hg' .................................... 5 Novartis A e
et Fund AU 5ok - ”T'o'ydfé' Vistor Cbrb ................................. 675
umover Ratia 400 % of Assets inTop 10 o5
ot Hor di'h'gé ...................................... Alis

Investment 100.00 %
@® Cash 3.39
US Stocks 0.91
@ Non-US Stocks 95.57
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.13

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 -0.46 17.30 291 5.06 6.68 Investment 100.00 %
B Tag hes s5s coo 635 o Cach .
. H'Pe'ér”G'r‘c')‘Lib' A\'/g'. ....................... 699 e sas agr i18 US Stocke .
ot B i Peer 'ékdljb ............. see a3 a1 los 261 ® NonUS Stocks 026
”‘l'ﬁééf'c';'r‘dijp' e T s 6 13 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
DODFX ................................... 6 78 ...... 110 3 ........ 2 10 ...... 22 78 ....... 1798 @ Convertible Bonds 0.0
Peer Group Avg. -9.04 11.80 1.45 18,57 -14.78 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 05/01/2001 Sanofi SA 415 Annual Net Expense Ratio 0.62
i SOBEX s éfdtjb A 583 i ‘Gr'dé's”EXpé Rty 065
 tandard Deviation .(5 'Yéér') .................... 1 56 Novartieag 366 . ‘|5r'c')‘s'p'é(‘:'t‘ljé' Not 'Ekbéhéé‘ o 062
s fp'é‘ ot .(.5. 'Yééif) .............................. 017 Brosue NV 'dr‘d.i'hé'ry Shareg 33 . ‘|5I'.(')‘S.[.Jé(‘:.t‘lj'8. Gross Ekbé'hs'é'éét o 665
”‘Albh'é'(é Yééf) ....................................... 038 GNP Paribas Act Cata 308 et 'Ekbé‘h's'éﬁéﬁb ................................ e
et (5 Yééf) ........................................ 113 CGSKPLE 583 il b 5,00
S Hégéf ................................ Voo Dibricas Banoe S 580
e hé'géf Moy 1916 iR fg'iéé'éE ................................... 570,
S f'rii'hg'étéf o ét'i‘rig' .................................... 3 s Bank L 566
et Fund RGN Aib ol 555
B 1960 % of Assets 7o 10 T
y 'c')‘f'l.-idldi'hg's‘ .......................................... -

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 March 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 and at
times it may invest up to 100% of its total assets in foreign securities. 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, and in derivatives and other instruments that have economic characteristics similar to such securities.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
ODVIX -0.77 5.81 -0.51 2.72 4.22 Investment 100.00 %
enchimarc e s o1 aae . ® Cash o5
. “Fféér"G'r‘c')Lip' A\'/g'. ....................... 939 958 T 1 a4 US Stocks 0.0
e 'Péé'r'ékdub ............. e e eEs ags 73 ® NonUS Stocks 93 81
”‘l'ﬁééf'c';'r‘dijp' e g ge A g 30 US Bonds 0.26
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.88
ODVK 2485 713 1766 2453 179 ® ConvertivieBonds 00
Peer Group Avg. -20.90 0.55 18.49 20.13 -16.17 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 12/29/2011 Yum China Holdings Inc 6.99 Annual Net Expense Ratio 0.84
Cker SOV ”‘I'-ib'u;s.i'rig' 5 é\'/él.dbr'h'e'h't. IR 504 i ‘Gr'd's's”E}épé e Ratio o84
~ Standard Deviation (5 Year) 19.84 ~ Taiwan Semiconductor Manufa... 6.28 © Prospectus Net Expense Ratio 0.84
e fbé”Ré't'id .(.5. 'Yééif) .............................. 060 s théditéhéy Semicesiig Aoa . "I'D.r'c')‘s'bé‘c'tijé'é'rds'é' EXbé'hé'é'liét e o84
"‘Albh'é'('s' Yééfj ....................................... oG '”éfupb Moxico SAB da oy 188 et 'Ekbé‘h's'éﬁéﬁb ................................ o84
ets (5 Yééf) ........................................ 00 i Werld Grou p ADR s Al b 6,00,
e Hé'géf ............................... st Leverens. otak Maindra Bank Lid 473
. Hl'\)lé‘rié'gé'r‘ o e armod Ricard GA 475
i f'rii'hg'étéf o ét'i‘hg' .................................... 5 s 'Ekp'rééé l(.C. éymé ‘n'). AR 35>
et Fund AU 6h . ”Cc')'rﬁpé g'hié' i 314
~ TurnoverRato 2700 % of Assets in Top 10 50.88
oy 'c')‘f'l.-idldi'hg's‘ .......................................... 950

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 March 31, 2023
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Clackamas County Housing Authority DC Plan

Trillium ESG Global Equity Fund Instl |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 -7.21 16.45 8.98 9.07 6.35 Investment 100.00 %
enchimarc Saa s cos sos E 67 ® Cash Laa
. "I'D'éér”G'r‘dLip‘ A\'/g'. ....................... cen TAoE 6y Ser 5 g8 US Stocks c4 o
e 'P'e'é'r.é‘rbljb ............. see 334 oge e s ® NonUS Stocks 4037
”‘l'ﬁééf'c';'r‘dijp‘ s g g 5 s 6 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
PORM 2269 2256 2491 2855 693 ® ConvertivieBonds 00
Peer Group Avg. -16.60 18.41 13.61 25.59 -9.63 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 03/30/2007 Apple Inc 4.69 Annual Net Expense Ratio 1.01
Cker SORIX . "I'\)I'iér'd's'dft"c‘d‘rb ..................................... e i ‘Gr'ds's”E}épé e Rati Lol
Stardard Doviation .(5 'Yéér') .................... 1805 . ”A'Ibh'ébé't Gl A 546 . “|5r'c')‘s'pé(‘:'t‘ljé‘ Not 'Ekbéh's'é‘ i Lot
e ﬁo'é‘ ot .(.5. 'Yééif) .............................. 0.4 VDA ‘C‘o'r'p ......................................... Teq - ‘I5r'c')‘s'bé‘c't‘lj's‘ Grose Ekbé'hé'é'liét R Lot
- ‘Albh'é'(s' Yééfj ....................................... Lo Novo Nordisk AJS Ginss g s et 'Ekb'e‘h's‘éﬁéﬁb ................................ Lot
ets (5 Yééf) ........................................ s TR ‘G.(')V&A'g.'.‘. ................. Laa et ab g 6,00
'"Méﬁé'gé'r‘mHmHmHmHwmwl\/l'é"['thé'\/’\/upéfs'l‘{y' m"l'ér'gét”(‘:b'rb ......................................... 4o
. Hl'\)lé‘rié'g‘e'r‘ T ier el Gh s
i fﬁi'hg'étéf o ét'i‘hg' .................................... c Morek B g e s
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ot ol d‘i'ri‘g's‘ ......................................... 17

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 March 31, 2023
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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

NGREX -20.74 5.71 0.34 2.43 2.36
enchmarc oas 505 sas iag 23
. ”P'éér”G'r‘dljp‘ A\'/g'. ...................... soes 650 Tos e 130
e 'Péé'r'é‘r'o'ljb ............. gs e isg 0o 560
Wﬁééféfddpﬁéhk ......................... R e e e

Calendar Year Returns 2022 2021 2020 2019 2018

NGREX -24.32 2271 8.38 23.15 6.68
. Hﬁéér”G'r‘d‘Ljp‘ A\'/g'. ...................... sEds sags R sags el

Portfolio Data Top Ten Holdings

Inception Date 07/26/2006 Prologis Inc
Cker NGREX. - ‘I'E'q'lji'h'ikl o
Stardard Doviation .(5 'Yéér') .................... 1870 e 'S't‘o'r'éé'e ......................
e ﬁo'é‘ ot .(.5. 'Yééf) .............................. 004 . I't'yyl‘hk:'c')‘rh‘é'éb'r p ...............
- ‘A'I'p' h'é'(é ver f) ....................................... 304 - ”S'i'r'hc')'h'l‘D'r‘dbé‘r't y oo up T
ets (5 Yééf) ........................................ 065 CWelltoer e
e Hé'géf .................................. Bront Reoder . Hbi‘gifé'lyl‘?'éél‘t'y Tt
e hégé? T 367 . '4A\)é|6h'Béy'Cdrﬁrﬁijh'iﬁ.e§ e
i fﬁi'hg'étéf o ét'i‘hg' .................................... 5 indria Real Estats 'Eq'u'i .....
el Fund AU s . EqU|ty Resdontial
umover Ratie e % of Assets i Top 10
#ofHoIdmgsSGQ

Portfolio Profile

Investment 100.00 %
@® Cash 0.02
US Stocks 54.16
@ Non-US Stocks 45.16
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 0.48
i ”G‘r'ds's”E}épé e Rati 648
~ Prospectus Net Expense Rato 0.47
~ Prospectus Gross Expense Ratio 0.48
et 'Ekb'e‘h's‘éﬁé't T 647
et ab g 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
|

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 2.48 0.85 1.27 0.76 2.52 Investment 100.00 %
enchimarc 539 Tos leg Lo 567 ® Cash 5170
”‘I'D'e'érmG'r‘dijp‘A\'/g'. ........................ 5y org 115 oes isy US Stocks 0.0
. .éi‘.(il.Jb ............. g o soq ags s ® NonUS Stocks 0.0
"‘ﬁééf‘Gfd‘Ljp‘ s ae g g s A US Bonds 1891

@ Non-US Bonds 0.0

Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
TFFXX .................................... 144 ........ 001 ........ O 40 ........ 2 07 ........ 170 @ Convertible Bonds 0.0

Peer Group Avg. 1.31 0.02 0.30 1.82 1.47 ® Other 00

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 12/03/1990 Federal Home Loan Banks 6.95 Annual Net Expense Ratio 0.13
Cker Ty Eederal Home Loan Banke e i ‘Gr'ds's”E}{pé e Rati 616
Stardard Doviation .(5 ‘Y'e‘ér') ...................... 035 CUnted St‘é'téé”T'ré'ds'U‘r'y'Bi'l e 458 - ‘|5r'c')‘s'pé(‘:'t‘lj§ Not 'Ekbéh‘s'é‘ i 017
e fp’é‘ ot .(.5. 'Yééf) .............................. Ji1 CUned St‘é'téé”T'réés'UfyuB‘i'l e A58 - ‘I5r'c')‘s'pé‘c't‘ljé‘ Grose Ekbé'h‘s'éﬁé‘t R 693
- ‘A.I'p' h'é'(é ver f) ....................................... 050 - ‘U'h'i‘té‘d'ét‘étésuT'rééis'Ufy'Bi'l e 340 et 'Ekb'e‘h's‘éﬁé't T 017
ets (5 Yééif) ........................................ 036 Sl St‘é'té‘s'frééis'u‘r'y'éi'l e 340 et ab g 6,00
e h'é'g'é'r‘ .......................... Méﬁédé‘rﬁé'hf'i"e‘é‘rﬁ ‘ CUnted St‘é'té‘s'fréé[s'u‘r'y'éi'l e 348
e hégéf T 1605 CUned Sté'téé'fréés'u‘r'y'éi'l e 348
i ‘r'rii'rig's‘tér' o ét'i‘hg' .......................................... United Sté'téé'fréés'u‘fy'éi'l e 348
el Fund AU At U St‘été‘s”T'réés'u‘r'y'Bi'l e 348
umover Ratie 6,00 % of Aseets mTop 10 YERT
oy 'c')‘f'l‘-l'dldi'rig's‘ .......................................... g

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 March 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.
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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 March 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
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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 March 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
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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 March 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. 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
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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 March 31, 2023
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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
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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 March 31, 2023
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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
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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 March 31, 2023
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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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Clackamas County Housing Authority DC Plan
|

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 March 31, 2023
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Clackamas County Housing Authority DC Plan
|

Disclosures

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.
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Disclosures

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.
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Benchmark Definitions

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.

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

)
NWCM

66



Clackamas County Housing Authority DC Plan

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.

Allocation--15% to 30% Equity, 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.

For CLACKAMAS COUNTY | Data as of March 31, 2023

)
NWCM

70



Clackamas County Housing Authority DC Plan

Morningstar Category (Peer Group) Classification Definitions

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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