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Agenda

The following information is materially incomplete without the disclosures and footnotes at the end of the presentation. ACR# 6597201 05/24




The Scorecard System Objectives

@ [~ A L

IDENTIFY SKILLFUL ENHANCE MANAGE AND MINIMIZE EXPOSURE
MANAGERS INVESTMENT CONTROL RISK TO FIDUCIARY
OPPORTUNITIES LIABILITY

The Scorecard System was created as a way to score funds based on multiple criteria commonly

used today by institutional investors! and money managers. The result is a straight forward 10-
point numerical scoring system that can be used to monitor funds and/or managers.

1Institutional investors (i.e., pension, public funds, endowments, insurance companies and commercial banks) manage large pools of money for beneficiaries, stockholders, policyholders, and/or members of an institution. The
investment policies of an institution are reviewed by experienced investment professionals. ACR# 6597201 05/24
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Pro

Our proprie 2m provides a proven process to monitor and
evaluate fund ma ] investment strategies.

well-documented process and methodology.

QUANTITATIVE
Sophisticated
Mathematics

QUALITATIVE
Internal
Research

ACR# 6597201 05/24
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Confidential

Active Strategies



Active Strategy Factors

Weightings

Active Strategies

Maximum
Points

Style Analysis: Returns-based analysis to determine the style characteristics of a fund over a period of time.
Fund passes if it reflects the appropriate style characteristics. Style analysis helps ensure proper diversification in 1
the Plan.
Style Drift: Returns-based analysis to determine the behavior of the fund/manager over multiple (rolling) time
Style Factors 30% periods. Fund passes if the fund exhibits a consistent style pattern. Style consistency is desired so that funds can 1
be effectively monitored within their designated asset class.
R-Squared: Measures the percentage of a fund’s returns that are explained by the benchmark. Fund passes with
an R-squared greater than 80 percent. This statistic measures whether the benchmark used in the analysis is 1
appropriate.
Risk/Return: Fund passes if its risk is less than the benchmark or its return is greater than the benchmark. 1
Favorable risk/return characteristics are desired.
. Up/Down Capture Analysis: Measures the behavior of a fund in up and down markets. Fund passes with an up
Risk/Return Factors . . . . .
30% capture greater than its down capture. This analysis measures the relative value by the manager in up and down 1
markets.
Information Ratio: Measures a fund’s relative risk and return. Fund passes if ratio is greater than 0. This statistic 1
measures the value added above the benchmark, adjusted for risk.
Returns Peer Group Ranking: Fund passes if its median rank is above the 501 percentile. 1
Peer Group Rankings
20% Information Ratio Peer Group Ranking: Fund passes if its median rank is above the 50t percentile. This 1
ranking ranks risk-adjusted excess return.
— Two points may be awarded based on qualitative characteristics of the fund. Primary considerations are given to
Qualitative Factors . o >
20% manager tenure, fund expenses and strength of statistics, however, other significant factors may be considered. It 2
is important to take into account nonquantitative factors, which may impact future performance.
Total 10



Quantitative Criteria

0-8 points, with 1 point possible in eight separate categories

80% of the score

Factors based on modern portfolio theory

Style attribution is a critical component of the Scorecard System (30%)

 Does the plan have diversity (a proper allocation) among investments?
 Are the managers in each asset class adding value in their respective area?

Focus on median peer group ranking (vs. commonly used “average or mean
ranking”)

Balancing return with risk allows us to better evaluate the investments




Qualitative Criteria

0-2 points allowed In the qualitative category

20% of the score

“What makes a good fund great”

Primary qualitative factors:

« Manager tenure
* Fund expenses
 Strength/significance of statistics



Qualitative Score Logic: Normal Conditions

 All investments start with 2 points, with potential deductions if the
following criteria are not met
The 3 primary factors are: Manager Tenure, Expenses & Strength of Statistics

Tenure Years Deduct
Manager Tenure Less Than 1.5 2 points
Less Than 3.5 1 point

Fund Expenses If greater than the average (for that style): 0.5 point deduction

Condition Average Style R-Squared Deduct

If Fails <75% 1 point

Strength of If Fails <60% 2 points
statistics If Passes / Fails <50% 1 point
Condition IR Sig. Level Deduct
If Positive <65% 0.5 point

« The total qualitative score is rounded to the nearest whole number.
(For example, a score of 1.5 will be rounded up to a 2)

Most funds will fall into the normal conditions framework. Events or conditions that warrant
other analysis or review may impact the qualitative score calculation for a particular fund.




Sample Active Analysis

Large Cap Growth — Asset Class Review Mo-yr

Asset Class Definition Investment Rank
The: large cap growth asset class is a sub-sef of the large blend assst class and Top Ranked:
represents growth criented companies with market capitalizations (typically) over 1. Fund 123 . . .
10 billion. Large cap growth securities have relatively high price to book values and 2 p0| ntS pOSS|b|e N
higher forecasted long term growth rates. The Russell 1000 Growth Index is the . ]
benchmark used to represent this asset class and contains over 630 securities, all of q Ualltatlve Category

which are also included in the Russell 1000.

(20% of score)

Quantitative Factors: Pass =1, Fail =0

(80% of score) 1

Scorecard System
I] Style Risk / Retum PeerGroup [ Qual Total
Ticker Style Style R= Risk / Up/ Im‘p Retum |Info Raticd(2pt max] Score
Dirift Retun | Down Ratio Rank Rank
Fund ABC 100K 1 1 1 1 1 1 1 1 2 10
Fund DEF JHHHK 1 1 1 1 1 0 0 0 2 7
Fund GHI 0K 1 0 1 0 0 0 1 1 2 G
Fund JKL AR 1 1 1 0 0 0 0 0 0 3

IPS Point System
7-10: Acceptable

5-6: Watch-list!
0-4: Review?

Created with mpi Stylus. © 2024 Markov Processes Intemnational Inc. All Rights Reserved. Data provided by Momingsitar, Inc. The information contained herein: (1) is proprietary to MPI, Retirement Plan Advisory Group (RPAG).
andior its content providers: (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or imely. Meither MPI, RPAG nor Momingsiar is responsible for any damages or losses ansing from any use of this
information. Past performance does not guarantee future results. Reporting Date: February 16, 2024



Sample Active Analysis

Large Cap Growth — Analytics Summary Mo-yr
Scorecard Factors

Style: | Style: Shyle Rz Risk | Retum Up Down Info Return IR Qual. | Qual.

VallGr |SmlfLrg| Drift Cap Cap Fatio | Rank | Rank | Detail | Score
Fund ABC B505 | 7r64| 794 | 9510 1273 | 1454 | 10807 | 9772 0.78 2.00 1.00 2
Fund DEF g3.59 | 8859 537 8352 1216 | 11.75 9089 | 8372 012 | 8400 | &7.00 2
Fund GHI 4507 | 5427 2474 | 8564 | 1311 | 1137 | 9327 | 9569| 020 | 2500 | 25.00 2
Fund JEL 09.22 | 958 7.02 91593 | 1445 896 [ 10026 | 12513 | 079 | 65.00 | 59.00 T 0
Russell 1000 Growth Index 100.00 | 100.00 10000 ( 1253 | 12.35 | 100.00 | 100.00 NA

;

Ll

Portfolio analytics driving the

guantitative factors in the Scorecard System

All statistics calculated over a five year time penod.

Style analytics reflect the parameters on a retfurms-based style map (on a scale of 100 to -100 for each axis.) Fund passes if it plots out in the appropriate
section of the style map, representing the fund's stated style.

Style dnft is measured by the style dnft score, which is a statistic measuring the rolling style-based analysis for a fund.

Risk is measured as the fund's standard deviation of retums.

R-squared measures the percentage of the fund's movement that is explained by the fund's benchmark (market).

Up/Down capture statistics measure the percentage of performance the fundisirategy is capiuring versus the benchmark {market).

Information Ratio is a risk adjusted performance statistic measurng relative retum over relative risk.

Peer group ranking statistics measure the funds median rank versus the applicable peer group universe.

Cualitative Detail: T = Tenure (gqualitative score impacted negatively dus to low manager tenure); E = Expenses (qualitative score impacted negatively
due to higher than average expense ratio); and 3 = Statistics (qualitative score impacted negatively due to weak/poor strength of statistics).

Funds are scored with the most recent five- Investment performance is for informational

year performance history. Funds with under purposes only and does not reflect the
five years of performance are not scored. performance of any mutual fund.

10



Sample Active Analysis

Large Cap Growth — Strategy Information Factors included in the

gualitative score

. Manage
QTR YTD | 1¥r E"‘rr;r EnT‘nr jﬁ%:r Inﬁlanp?]%n Manager Name T{‘fe::r:; Ingﬁm Nga%:p- Exg.mHEaEﬁc

Fund ABC 167 056 4681438 (1454 | 8.99 800 | Fund Manager A 6.96 Moidyiyr 0.81 0.88
Fund DEF -298|-313|4099(1496|1175 NA | 1176 | Fund ManagerB 579 Moidyhyr 1.25 1.50
Fund GHI -1656) 105| 242(13.04 |1137| 954 | 1154 | Fund Manager C 13.08 Moidyiyr 0.87 0.65
Fund JKL 015(422|-469| 881 896|601 | 1126 | Fund Manager D 0.61 Moidyhyr 0.76 0.76
Russell 1000 Growth Index* 061 136| 3021307 (1235| 878

Large Cap Growth Average* 0.50(-2.14|-2.29/10.59| 9.91| 7.05 1.06 1.11

1. Performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will

fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
the performance data quoted.

The performance data quoted may not reflect the deduction of additional fees, if applicable. Additional fees would reduce the performance quoted.
Performance data is subject to change without prior notice.

The gross expense ratio reflects the total expenses an investor/ participant may pay if current fee waivers and/ or fee reimbursements are not continued.
Contact RPAG with any questions about this report or for the most current month-end performance at (877)-360-2480.

el

Investment performance is for informational

purposes only and does not reflect the
performance of any mutual fund.




Calendar Year Performance

Large Cap Growth — Calendar Year Performance Mo-yr

Peer Group
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251 2x%2 2XX3 24 TXHE 2XXB 2XKT FXHB THHD XKD
| 2001 | 202 | 206 | 2xa | 2065 | 26 | 27 | 28 | 2xx9 | 2xx0

B Fund ABC 504 | -3698 | 4187 9.44 -1.33 2076 38.06 1359 947 0.56
v Fund DEF NA NA NA NA 6.15 1114 22 16 1597 14.35 313
% Fund GHI 1411 3215 | 3849 1358 371 15.63 2727 15.87 8.1 1.05
© Fund JKL 1388 | -4203 | 2908 19.47 -1.11 1270 36.13 951 257 422
¢ Russell 1000 Growth Index 11.81 3844 | 37 16.71 264 15.26 33.48 13.05 567 1.36
Large Cap Growth Average 1492 = 4017 @ 3671 15.60 225 19.51 3432 9.98 417 -2.14
an 1



Sample Active Analysis

L arge Cap Growth — Style Analysis Mo-yr

Average Style Mo X9 - Mo X4 Style Dnift 36 Month rofling window Mo X9 - Mo X4

Lg Valus
0l

™ The style map is “divided” into quadrants.
Funds that plot out in the correct style
guadrant pass this test.

- Largs

Sma

Style score looks at the average
fund style over a five-year period

-1004
=m Value

-100

Underlying characteristics for the Funds’ coordinates
Exposures analyzed funds based on RBSA on style map

Style Drift
Score
1

B Fund ABC
v Fund DEF
£ Fund GHI
O Fund JKL
# Russell 1000 Growth Index

1
0
1




Sample Active Analysis

Large Cap Growth — Style Analysis Mo-yr

Style Drift Tolerance: 25 for blend/core oo L
& 20 for growth/value asset classes
%
Style Drift Analysis: analyzes the 5
fund’s style, and whether it displays
“consistency” within its professed style
G T Sm Value Sm Growth

-100 0 100 ]
Value - Growth A Style Drift tolerance
level is set for each style

Asset Allocation: Russell 4 Map Style
Cash Sm sm Lg Style: Style:
Growth Value Growth ValfGr SmifLrg
B Fund ABC 2587 5490 0.00 8134 85.05 7764
v Fund DEF 830 0.00 156 a0 15 85859 B354
£ Fund GHI 17 .46 14.14 0.00 409 67 4507 54 2T
@ Fund JKL 0.78 19.82 0.00 79.40 0022 59.58
# Russell 1000 Growth Index 0.00 0.00 0.00 100.00 100.00 100.00

14



Style Drift Tolerances - Active

Asset SDS SIDEE Average Style Tol
Average Style Tolerance geESSUIERIQIE ACE
Class  Tolerance ge Sty Tolerance
GE 25 Y>-0.2 and X>=-0.75 and <=0.75
CFlI 25 X<0 and Y>0
=Y/ 20 Y<0
LB 25 X>=-0.3 and <=0.3 and Y>0.33
NEIRRES 25 Y>=-0.33 and Y<=0.33 and X<-0.2
X>=-1 and <-0.2 and Y>=-0.33 and
MV 25 <=033 Comm 25 Y 0.33 and X>0.2
MG 25 %>0.2 and Y>=-0.33 and <=0.33 Utilities 25 Y>=-0.33 and <=0.33 and X>0.2
> <-0. >=-
SB 25 X>-0.3 and <0.3 and Y<-0.33 ILCV 20 Y>0 and X<-0.3and >=-1
> =-0. <=0.
HY 20 x>0 and Y<0 ILCB 25 Y>0 and X>=-0.3 and <=0.3
ILCG 20 Y>0 and X<=1 and >0.3
LV 20 X>=-1 and <-0.2 and Y>0.33 o an and =
ISMV 25 Y<0 and X>=-1 and <0
LG 20 X>0.2 and Y>0.33
ISMB 25 Y<0 and X<=0.3 and >=-0.3
X>=-0.3 and <=0.3 and
MB 25 - -
Y>=-0.33and <=0.33 GFI 25 Y>0 and X<0
SV 20 X>=-1 and <-0.2 and Y<-0.33 TECH 25 Y>0.33 and X<-0.2
SG 20 X>0.2 and=<1 and Y<-0.33 Health 25 Y<-0.33 and X<-0.2
RE 20 X<0 and Y>0 Fin Ser 25 Y<-0.33 and X>0.2




Sample Active Analysis

Large Cap Growth — Modern Portfolio Theory Statistics

Summary R-Squared statistic (R?) > 80%: Pass L

pevition | Devation | Rewm | Emor- | tevel | APha | Bea | R JRescor
B Fund ABC 12.73 6.78 219 282 93.67 209 0.99 9510 1
v Fund DEF 12.16 6.05 -0.60 514 5.2 0.80 0.89 83.52 1
¢ Fund GHI 1311 7.53 -0.98 498 65.36 0.42 0.97 85.64 1
@ Fund JKL 14.45 8.89 -3.39 4.1 Q9407 -4.14 1.1 91.93 1
Russell 1000 Growth Index 12.53 6.90 0.00 0.00 NA 0.00 1.00 100.00

The percentage of the fund’s movement that is explained by the benchmark.

An index fund tracking the Russell 1000 Growth index will have an R-Squared statistic of 100%.
An R-Squared of over 80% gives us confidence that we are using an appropriate benchmark.

10 85.10 - Standard Deviation- The volatility of the fund's retums.

fas kiad Downside Deviation- The volatility of the funds negative refums.

Excess Return- The fund's retum above the benchmark.

Tracking Error- The volatility of the fund's excess refums.

Significance Level- Measures the confidence of the fund's outfunder
performance.

B Pk

Alpha- The fund's risk adjusted excess retum.

Beta- The fund's market riskisensitivity to the market (benchmark).

R-Squared- The percentage of the fund's movement that is explained by the
market (benchmark)

16



Sample Active Analysis

Large Cap Growth — Risk/Return Analysis Mo-yr

:_ Fund fails in quadrant IV
24] (Return < Benchmark, Risk
. .
_— > Benchmark)
5 . Pass Pass
3
E 15+
E 12
« ;
N . i V.
q Pass Falil
¥ 5.0 l 10.0 15.0 20.0 25.0 30.0 350 40.0 450 50.0

Total Annualized SidDewv, %

Corresponding statistics table

Return (%) Std Dev (%) Sharpe Ratio Risk/Retum Score
B Fund ABC 14 .54 1273 1.13 1
w Fund DEF 11.75 12.16 0.96 1
& Fund GHI 11.37 1311 0.86 0
@ Fund JKL 8.96 14 .45 0.61 0
A Cash 0.05 0.04 MA MA
# Russell 1000 Growth Index 1235 1253 0.938

17




Sample Active Analysis

Large Cap Growth — Up/Down Capture Analysis Mo-yr

1204

Up Capture > Down 1
Capture: Pass

fp

Up Capture < Down
Capture: Falil

Up Mkt Caplure Ratia, %
5 % 8 0w B 8§

R

Fall

i

=

D 14 28 42 58 7O 84 @8 112 1268 140 0 14 28 42 58 70 84 @8 112 128 140
Dhowen Mkt Capture Ratio, %

Up Down Up Market | Down Mark Up Market | Down Marke R: Up/Down
Months Months Avg. Retum | Avg. Retum | Capture, % | Capture, % Score
B Fund ABC a5 25 372 214 108.07 ariz2 a5.10 1
w Fund DEF 33 27 318 -1.63 90.89 8872 8352 1
¢ Fund GHI 36 23 3.25 -2.0% 9327 9569 B5.64 0
@ Fund JKL 35 25 347 2707 100.26 12513 01.93 0
+ Russell 1000 Growth Index M 26 346 219 100.00 100.00 100.00
aa 18



Sample Active Analysis

Large Cap Growth — Relative Risk Return Analysis Mo-yr

# 14 2 111
E Pass g
E 0.7 E 0.0
- 00— - -1 '
g 5
g 0 ¢
£ 14
3 2.1 :
: Fall
2.8
3.5 O
1 1 T T T 1 '?.T 1 T T T T T T
0.0 1.0 20 30 40 50 8.0 0o 1.0 20 3.0 4.0 50 a0 7.0
Excess Annualized StdDev, % Excess Annualized StdDev, %
Information Ratio statistics
Annualized Annualized Information Significance Rz Info Ratio
Excess Retum, % |Excess StdDev, Ratio Level, % Score
W Fund ABC 2159 2.82 0.78 93 .67 9510 1
w Fund DEF -0.60 5.14 012 G2 8352 0
& Fund GHI -0.98 4498 -0.20 65.36 8564 0
@ Fund JKL -3.39 43 -0.79 94 07 9183 0
an 19



Sample Active Analysis

Large Cap Growth — Peer Group Return Ranking Mo-yr

Total Return Rank, %

- — - : - o ¥
_ — . \._____ / \ ,,,--f"——"""‘»-r T~ e—

Rank in lower 50" percentile: Fail

Sep X1 DecXi

MarXz JmMXZ SepX2? DecK2Z Marx3d JmX3 SepX3 DecX3 Mark4 JunX4 SepX4 DecX4 MarXS JnXS SepXS DeckS MarXs Jun X6

Median Vr.ﬂatiit,l Returmn Flann
Rank Jof Rank] Score

B Fund ABC 20 0.0 1

w Fund DEF 284.0 14.0 ]
# ¢ Fund GHI 250 14.0 1
3 O Fund JKL 65.0 10.0 0
5 # Russell 1000 Growth Index A A A
2

20



Sample Active Analysis

Large Cap Growth — Peer Group Information Ratio Ranking

#
&
i
g
&
E
-
g
g
w

Excaas Ind Fatio Fark, %

Mo-yr

| e — ——— —" Median|Volatii] IR Rank
o Rank Jof Rank]  Score
o v W Fund ABC 10 | 00 1
2 s 5 0 v Fund DEF 670 | 220 0
¢ Fund GHI 250 | 80 1
o © Fund JKL 550 | 60 0

1o : : : : : : : :
Jun x4 Beg s Der ¥4 Mar X5 Jun ¥5 Zep XS Der N5 lar HE Jon NE

21
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Passive Strategy Factors

Maximum
Points

Weightings Passive Strategies

Style Analysis: Returns-based analysis to determine the style characteristics of a fund over a period of time.
Fund passes if it reflects the appropriate style characteristics. Style analysis helps ensure proper diversification in 1
the Plan.

Style Drift: Returns-based analysis to determine the behavior of the fund/manager over multiple (rolling) time
periods. Fund passes if the fund exhibits a consistent style pattern. Style consistency is desired so that funds can 1

Style & Tracking Factors be effectively monitored within their designated asset class.

40%

R-Squared: Measures the percentage of a fund’s returns that are explained by the benchmark. Fund passes with
an R-squared greater than 95 percent. This statistic measures whether the benchmark used in the analysis is 1
appropriate.

Tracking Error: Measures the percentage of a fund’s excess return volatility relative to the benchmark. Fund

passes with a tracking error less than 4. This statistic measures how well the fund tracks the benchmark. 1
Tracking Error Peer Group Ranking: Fund passes if its median rank is above the 75™ percentile. 1
. . . . . h .
Peer Group Rankings Expense Ratio Peer Group Ranking: Fund passes if its median rank is above the 75" percentile. 1
0,
40% Returns Peer Group Ranking: Fund passes if its median rank is above the 75" percentile. 1
Sharpe Ratio Peer Group Ranking: Fund passes if its median rank is above the 75 percentile. 1

Two points may be awarded based on qualitative characteristics of the fund. Primary considerations are given to
Qualitative Factors 20% [fund expenses and strength of statistics, however, other significant factors may be considered. It is important to 2
take into account nonquantitative factors, which may impact future performance.

Total 10

ACR# 6597201 05/24
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Quantitative Criteria

0-8 points, with one point possible in 8 separate categories

80% of the score

Style and tracking is emphasized (40%)

 Index funds sole objective is to track the market

Peer group rankings comprise the other 40%

« How are these index funds doing against their peers?
» Tracking
* Expenses
* Risk/Return



Qualitative Criteria

0-2 points allowed in the qualitative category

20% of the score

Primary qualitative factors

* Fund expenses
 Strength/significance of statistics

Manager tenure less important

« Passive strategies are more quantitative by design (modeling and process)
versus the qualitative judgments by an individual or group of individuals in
active investment management




Qualitative Score Logic: Normal Conditions

All funds start with 2 points, with potential deductions if the

following criteria are not met

* Fund expenses

* If expenses rank in the 90% or below: 1 point impact
« Strength of statistics

« If tracking error is greater than 6: 1 point impact

« If tracking error is greater than 7: 2 point impact

( )
Most funds will fall into the normal conditions framework. Events or conditions that
warrant other analysis or review may impact the qualitative score calculation for a particular
fund.

\. J




Sample Passive Analysis

Large Cap Growth {Passive) — Asset Class Review

Asset Class Definifion Investment Rank
The large cap growth {passive) asset class is a sub-zet of the large blend asset Top Ranked Passive Funds:
class and represents growth orientad companies with market capitalizations 1. Fund 123

(typically) over 310 billion. Large cap growth securities have relatively high price to
book values and higher forecasted long term growth rates. The Russall 1000 Growth
Index is the benchmark used to represent this asset class and containg over 630
securities, all of which are alzo included in the Russell 1000.

Scorecard System
Siyle Peer Group | Qual | Total
Ticker Siyle = TE Expense | Retum SR (2pt max)y Score
SWle | prin i T | Rank | Rank | Rank | Rank
Fund ABC TR 1 1 1 1 1 1 1 1 | 2 I 10
Fund DEF 2HHHX 0 0 0 t 0 0 0 0 o | 1 ] 1

1

2 points possible in

IPS Point System T :
Quantitative factors:
7-10: Acceptable

Pass=1, Fail=0

- - - . 1
5-6: Watch-list (80% of score)

0-4: Review?

qualitative category
(20% of score)

CONFIDENTIAL - FOR FINANCIAL PROFESSIONAL AND PLANM SPONGOR USE QOMLY | NOT FOR PUBLIC USE

Craated with mpl Siyles. & 2012 Markow Processes International LLC. Al Righis Resarved. Data provided by Momingsiar, inc. The Information contalned hereln: (1) s proprstary o MPI, Rietremant Plan Advisory Group (RPAG),
aniliof It content providers; (2) may not be copled or distibuted; and (3) Is not wamanted 1o be accuraie, complete of imely. Nelther MPI, RPAG nor Momingstar is responsipie for any damages or losses ansing from any use of this
Information. Past performance does not guarantes fufure resulis. Reporting Date: Septemper 16, 2016

27



Sample Passive Analysis

Large Cap Growth (Passive) — Analytics Summary

Style: Style: SME R TE TE Expense | Reftumn SR Gual__ Cual.
ValGr | SmlfLrg Dnift Rank Rank Fank Rank Detail Score
Fund ABC 89911 a7.34 166 9920 122 31.00 14.00 38.00 3900 2
Fund DEF 1935 2477 18.43 78.96 5.39 93.00 a7.00 96.00 83.00 E 1
Russell 1000 Growth Index 100.00 | 100.00 100.00 0.00

Portfolio analytics driving the
guantitative factors in the Scorecard System

Funds are scored with the most recent 3 year performance history.
Funds with under 3 years of performance are not scored

All statistics calculated over a three year time period.

Style analytics reflect the parameters on a returns-based style map (on a scale of 100 to -100 for each axis.) Fund passes if it plots out in the appropriate
section of the style map, representing the fund's stated style.

Style drift is measured by the style drift score, which is a statistic measuring the rolling style-based analysis for a fund.

R-squared measures the percentage of the fund’'s movement that is explained by the fund's benchmark (market).

Tracking error (TE) measures the fund's total annualized excess (return) standard deviation.

Peer group ranking statistics measure the fund's 3 year rank.

Qualitative Detail: E = Expenses (qualitative score impacted negatively due to fund's higher expense ratio); and S = Statistics (qualitative score impacted
negatively due to weak/poor strength of statistics and tracking).

NooEn N=



Sample Passive Analysis

Large Cap Growth {Passive) — Strategy Information

- Manager
AYT | 5Yr [10%r| Since Fund Met Exp.| Gross
QTR|YTD | 1¥r Ann. | Ann. | Ann. | Inception Manager Name gfg:; Inception Ratio | Exp. Ratio
Fund ABC 098)1120|132(12.35(11.96 | 852 894 Manager A 21.51 Mofdyiyr 0.22 022
Fund DEF 309|665|385| 874 986| NA 0.95 Manager B 6.18 Mofdyiyr 1.95 216
Russell 1000 Growth Index* 061)11.36|302(1307(1235| 878
Large Cap Growth Passive Average* 0701 062|\085|11.64|11.46| 7.69 .80 082

Investment performance is for
iInformational purposes only and

does not reflect the performance

of any mutual fund.

1. Performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than

the performance data quoted.

B

(>~
o

The performance data quoted may not reflect the deduction of additional fees, if applicable. Additional fees would reduce the performance quoted.
Performance data is subject to change without prior notice.




Calendar Year Performance

Large Cap Growth (Passive) — Calendar Year Performance Mo-yr

Ly

Lty

* Peer Group
P performance
E 22 ' :
§ Benchmark
E ; : :
§ 0 . .
L | ;

3 : :

“ =

2301 2X%2 N3 23%4 2XHE 23X 2X%7 2X%8 20 2%X0
| 2001 | 2x2 | 200 [ x4 | 2xx5 | e | 27 | 2xXx8 | X9 | YTD

B Fund ABC 1256 | -3832 3620 16.96 1.71 16.89 1216 1347 317 129
v Fund DEF NA NA NA NA 512 10.94 2002 843 228 6.65
¢ Russell 1000 Growth Index 11.81 3844 | 37.21 16.71 264 15.26 3348 13.05 567 136

Large Cap Growth Passive Average 1235 4086 @ 3823 1539 141 15.29 33.85 1261 317 0.62

=[] -



Sample Passive Analysis

Laroe Cap Growth (Passive) — Style Analysis

Average Style Mo X1 - Mo X4 Style Drift 24 Month rolling window Mo X1 - Mo X4
LgValue Lg Growth
oo L + The style map is “divided” into quadrants.
Funds that plot out in the correct style
guadrant pass this test
E T [}
5
Style score looks at the average
fund style over a three-year period
e Smlglalue Sm JD-:wm
-100 0
alue - Grawin Underlying characteristics for Funds’ coordinates on
o= the analyzed funds style map
Asset Allocation: Russell 4 Map
Cash 5m Sm L Lg Dt Style: Shyle: Style | Style Drift
3 Growth Value Growth Value valiGr | SmiLrg JScore| Score
B Fund ABC 0.00 5 B9 0.44 9367 0.00 166 99 11 B7.34 1 1
w Fund DEF 23.60 4.40 2142 43.48 7.1 18.43 10.35 2477 0 0
# Russell 1000 Growth Index 0.00 0.00 0.00 100.00 0.00 100.00 100.00




Sample Passive Analysis

Large Cap Growth (Passive) — Style Analysis

Style Drift Analysis: analyzes the
fund’s style, and whether it displays
“consistency” within its professed
style

Small - Larga
=]

- B e 2
Smvalue Sm Sm Vakue Smilarowth
-100 0 100 ' ;

Value - Growth A Style Drift tolerance

level is set for each style
Asset Allocation: Russell 4 Map | Style |
Cash Sm 5m Lg Lg Drift Style: Shyle: Style | Style Drift

Growth Yalus Growth Value WallGr smifiLrg | Scorej Score

W Fund ABC 0.00 5 89 0.44 93 67 0.00 166 | 99.11 87.34 1 1

v Fund DEF 23.60 4.40 2142 43.48 7.1 1843 | 19.35 24.77 0 0

¢ Russell 1000 Growih Index 0.00 0.00 0.00 100.00 0.00 100.00 | 100.00
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Style Drift Tolerances - Passive

Asset
Class

CFlI

LB

MV

\Y[€

SB

HY

LV

LG

MB

SV

SG

RE

SDS
Tolerance

Average Style Tolerance

X<0 and Y>0

X>=-0.3 and <=0.3 and Y>0.33

X>=-1 and <-0.2 and Y>=-0.33
and <=0.33

X>0.2 and Y>=-0.33 and <=0.33
X>-0.3 and <0.3 and Y<-0.33
X>0 and Y<0

X>=-1and <-0.2 and Y>0.33

X>0.2 and Y>0.33

X>=-0.3 and <=0.3 and
Y>=-0.33 and <=0.33

X>=-1 and <-0.2 and Y<-0.33
X>0.2 and=<1 and Y<-0.33

X<0 and Y>0

Comm

Utilities

SDS
Tolerance

25

25

10

10

10

25

10

10

10

10

Average Style Tolerance

Y>-0.2 and X>=-0.75 and <=0.75

Y<0

Y>=-0.33 and Y<=0.33 and X<-0.2

Y 0.33 and X>0.2

Y>=-0.33 and <=0.33 and X>0.2

Y>-0.2 and X>=-0.75 and <=0.75

Y>0 and X<0

Y>0.33 and X<-0.2

Y<-0.33 and X<-0.2

Y<-0.33 and X>.2
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Sample Passive Analysis

Large Cap Growth (Passive) — Modern Portfolio Theory Stafistics Mao-yr
Standard | Downside Excess 2 z
Deviation | Deviation Retum Alpha Beta R TE R* Score | TE Score
B Fund ABC 12.31 626 0.72 -1.15 1.04 99 20 1.22 1 1
v Fund DEF 10.50 530 -4.33 -1.40 079 78.96 539 ] ]
Russell 1000 Growth Index 11.75 h.a2 0.00 0.00 1.00 100.00 0.00

R-Squared statistic (R?) > 95%: Pass

The percentage of the fund’s movement that is explained by the benchmark.

An index fund tracking the Russell 1000 Growth index will have an R-Squared statistic of 100%.
An R-Squared of over 95% gives us confidence that the fund is tracking the benchmark closely.

Standard Deviation- The volatility of the fund's retums.

. Downside Deviation- The valatility of the funds negative retums.

Excess Retum- The fund's retum above the benchmark.

Tracking Error- The volatility of the fund's excess retums.

Alpha- The fund's risk adjusted excess retum.

Beta- The fund's market risk/sensitivity to the market (benchmark).

Berchmark. %
l?

R-Squared- The percentage of the fund's movement that is explained by the
market {benchmark)

an 24



Sample Passive Analysis

Large Cap Growth (Passive) — Modern Porifolio Theory Stafistics Mo-yr
Summany Mo X1 - Mo X4
P
Standard | Downside Excess z z
S S Sy Alpha Beta R TE R* Score | TE Score
B Fund ABC 1231 6.26 0.72 -1.15 1.04 a5 20 1.22 1 1
w Fund DEF 10.50 6.30 -4.33 -1.40 0.79 78.9G 539 0 0
Fussell 1000 Growth Index 11.75 5.82 0.00 0.00 1.00 100.00 0.00

Tracking Error (TE) < 4%: Pass

Tracking error is the volatility of the fund’s excess return (versus the benchmark).

A lower tracking error is desired, indicating the fund/strategy can track, or closely follow, the
benchmark. A higher tracking error means the fund/strategy is not tracking, or closely
following the benchmark.

R-Squared Definiions

Standard Deviation- The volatility of the fund's retums.

S Downside Deviation- The volatility of the funds negative retums.

Excess Retumn- The fund's retum above the benchmark.
Tracking Error- The volatility of the fund's excess refums.

Alpha- The fund's risk adjusted excass retum.

Bar itk %

Beta- The fund's market riskisensitivity to the market (benchmark).

R-Squared- The percentage of the fund's movement that is explained by the
market {benchmark)

I B )
m § OB g




Sample Passive Analysis

Rank in top 75" percentile: Pass

Large Cap Growth (Passive) — Peer Group Rankings

- ;; I 100 : hlrx

1
Rank in the bottom 25" percentile: Fail
Tracking Expense Retumn Sharpe
Rank Score Rank Score Rank Score Rank Score
B Fund ABC 31 1 14 1 38 1 39 1
v Fund DEF a8 0 a7 0 96 0 83 0
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Asset Allocation Strategy Factors

Maximum
Points

Weightings Asset Allocation Strategies

Risk Level: The fund’s standard deviation is measured against the category it is being analyzed in. The fund

passes if it falls within the range for that category. 1
Style Diversity: Fund passes if it reflects appropriate style diversity (returns-based) among the four major asset
classes (Cash, Fixed Income, U.S. & International Equity) for the given category. MSB funds pass if reflect some

Style Factors 30% 1

level of diversity among fixed income asset classes (Cash, U.S. Fixed Income, Non-U.S. Fixed Income and High
Yield/Emerging Markets).

R-Squared: Measures the percentage of a fund’s returns that are explained by the benchmark. Fund passes with
an R-squared greater than 90 percent. This statistic measures whether the benchmark used in the analysis is 1
appropriate.

Risk/Return: Fund passes if its risk is less than the benchmark or its return is greater than the benchmark.

Favorable risk/return characteristics are desired. !
. Up/Down Capture Analysis: Measures the behavior of a fund in up and down markets. Fund passes with an up
Risk/Return Factors . : . : .
30% capture greater than its down capture. This analysis measures the relative value by the manager in up and down 1
markets.
Information Ratio: Measures a fund’s relative risk and return. Fund passes if ratio is greater than 0. This statistic 1
measures the value added above the benchmark, adjusted for risk.
Returns Peer Group Ranking: Fund passes if its median rank is above the 50t percentile. 1
Peer Group Rankings
20% Sharpe Ratio Peer Group Ranking: Fund passes if its median rank is above the 50™ percentile. This ranking ranks 1

risk-adjusted excess return.

Two points may be awarded based on qualitative characteristics of the fund. Primary considerations are given to
Qualitative Factors 20% |manager tenure, fund expenses and strength of statistics, however, other significant factors may be considered. It is 2
important to take into account nonquantitative factors, which may impact future performance.

Total 10
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Asset Allocation Strategies

Asset allocation strategies require a slightly different and more custom approach

» Custom benchmarks
« Custom peer groups

Criteria specific to asset allocation strategy analysis:

» Risk Level: fund’s standard deviation is measured against the category it
Is being analyzed in. The fund passes if it falls within the range for that
category.

« Style Diversity: fund passes if it reflects appropriate style diversity
(returns-based) among the four major asset classes (cash, fixed income,
U.S. & international equity) for the given category.

« R-Squared: measures the percentage of a fund'’s returns that are
explained by the benchmark. Fund passes with an R-squared greater than
90%.

« Sharpe Ratio Peer Group Ranking: fund passes if its median rank is
above the 50 percentile. This ranking ranks risk adjusted return.




Quantitative Criteria

0-8 points, with one point possible in eight separate categories

80% of the score

Style diversity and risk level statistics help measure the fund’s asset
allocation characteristics

Good custom benchmarks will have a high R-Squared statistic

ACR# 6597201 05/24



Qualitative Criteria

0-2 points allowed In the qualitative category

20% of the score

Primary qualitative factors:

« Manager tenure
* Fund expenses
 Strength/significance of statistics




Qualitative Score Logic: Normal Conditions

 All investments start with 2 points, with potential deductions if the
following criteria are not met

Tenure Years Deduct
Manager Tenure Less Than 1.5 2 points
Less Than 3.5 1 point

Fund Expenses If greater than the average (for that style): 0.5 point deduction

Condition Average Style R-Squared Deduct

If Fails <75% 1 point

Strength of If Fails <60% 2 points
statistics If Passes / Fails <50% 1 point
Condition IR Sig. Level Deduct
If Positive <65% 0.5 point

« The total qualitative score is rounded to the nearest whole number.
(For example, a score of 1.5 will be rounded up to a 2)

Most funds will fall into the normal conditions framework. Events or conditions that warrant
other analysis or review may impact the qualitative score calculation for a particular fund.

|
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Sample Asset Allocation Analysis

Moderate Aggressive — Asset Class Review Mo-yr

Asset Allocation Risk Level Investment Rank
Moderate Aggressive funds typically display a bias towards equity investments. The Top Ranked:
1. Fund 123

peer group in this analysiz is comprised of funds with an asset allocation objective
whaose five year standard deviation ranges from 9% to 11.5%.

Quantitative Factors:

Pass=1, Fail=0
(80% of score)

0-10 points

Scorecard System
Risk / Return
Ticker Risk Style Risk / Up/ Info Retumn SR
Level | Diversity Return Diown Ratio Rank Rank
Fund ABC XK 1 1 1 1 1 1 1 10

IPS Point System
Acceptable

Watch-list!
Review?

2 points possible in

gualitative category
(20% of score)

Created with mpi Stylus. © 2024 Markov Processes Intemnational Inc. All Rights Reserved. Data provided by Momingsitar, Inc. The information contained herein: (1) is proprietary to MPI, Retirement Plan Advisory Group (RPAG).
andior its content providers: (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or imely. Meither MPI, RPAG nor Momingsiar is responsible for any damages or losses ansing from any use of this

information. Past performance does not guarantee future results. Reporting Date: February 16, 2024

1 Funds that receive a watchlist score four consecutive quarters or five of the last eight quarters should be placed under review status.
2 Review status necessitates documenting why the fund/strategy remains appropriate or documenting the course of action for removal as an investment option. ACR# 6597201 05/24



Moderate Aggressive — Analytics Summary Mo-yr

Sample Asset Allocation Analysis

Style: | Style: - Up Down Info | Return SR Qual.  Qual.

Equity | Fixed | | Risk |Reum |~ | Cap | Ratio | Rank | Rank Detal Score
Fund ABC B304 1696 9899 1080 864 106555 9415 158 200 500 2
Style Benchmark NA  NA 1089 690 10000 10000 NA = NA

Portfolio analytics driving the
guantitative factors in the Scorecard System

Funds are scored with the most recent five-year performance
history. Funds with under five years of performance are not scored.

LM R

All statistics calculated over a five year time period.

Style analytics reflect the parameters on a returns-based style map (on a scale of 100 to -100 for each axis.) Fund passes if it plots out in the appropriate
section of the style map, representing the fund's stated style.

Style drift is measured by the style drift score, which is a statistic measuring the rolling style-based analysis for a fund.

Risk is measured as the fund's standard deviation of returns.

R-squared measures the percentage of the fund's movement that is explained by the fund's benchmark (market).

Up/Down capture statistics measure the percentage of performance the fund/strategy is capturing versus the benchmark {market).

Information Ratio is a risk adjusted performance statistic measuring relative return over relative risk.

Peer group ranking statistics measure the funds median rank versus the applicable peer group universe.

Clualitative Detail: T = Tenure (qualitative score impacted negatively due to low manager tenure); E = Expenses (qualitative score impacted negatively
due to higher than average expense ratio); and S = Statistics (qualitative score impacted negatively due to weak/poor strength of statistics).



Sample Asset Allocation Analysis

Moderate Aggressive — Strategy Information Mo-yr

- Manager
3Yr|5Yr| Since Fund Net Exp. Gross
B e Ann_ [ Ann. | Inception e 1{;?;;}3 Inception Ratio Exp. Ratio
Fund ABC 237(312| 062 | 855|864 564 Manager A 942 Mo/dy/fyr 047 047
Style Benchmark™ 155|244 |-098 | 6.97 | 6.90 NA
Moderate Aggressive Average™ 1.93)| 2.59|-1.52| 5.80| 5.91 5.58 1.04 1.13

Investment performance is for
informational purposes only and

does not reflect the performance of
any mutual fund.

Performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
the performance data quoted.

The performance data quoted may not reflect the deduction of additional fees, if applicable. Additional fees would reduce the performance quoted.
Performance data is subject to change without prior notice.

The gross expense ratio reflects the total expenses an investor/ participant may pay if current fee waivers and/ or fee reimbursements are not continued.
Contact RPAG with any questions about this report or for the most current month-end performance at (877)-360-2480.

—

e
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Calendar Year Performance

Moderate Aggressive — Calendar Year Performance Mo-yr

24+

Peer group

=ar— % % perfomance

16

‘Fund —> FF_liEg €— Benchmark

Total Annualzed Retim, %
=]

I 1 1
261 Zx2 2xx3 2¥ ¥4 2Xx5 2H G 2T 2HXE 2xxn

| 2000 | 2xXx2 | X3 | 20 | 2xXX5 | XX | X7 | 2XX8 [ YTD

O Fund ABC 3543 31.82 1297 -2.16 16.54 25.94 7.04 0.47 3.12
# Style Benchmark -33.83 28.00 1359 237 14.40 2178 6.35 -1.15 244
Moderate Aggressive Average 3271 28.57 13.81 -2.13 13.76 18.68 534 -2 08 259




Sample Asset Allocation Analysis

Moderate Aggressive — Style Analysis Mo-yr

Risk level noted
by blue bands

B Moderate Aggrassive
O Fumd ABC

W Cash
# Style Benchmark

#
€
=
: Custom peer group
£ demonstrates a
2 similar risk level
-3¢~ b
5%~
T 0% 25% 45% 6.75% 0% 11.5% 14%

Total Annualized StdDew, %

Analysis US{EE!UM Inﬂigﬂuw I medﬁlz}t:nms Cﬁé‘,}h
Conservative 5-25 0-15 50-90 0-30
Moderate Conservative 10-40 5-20 40-80 0-15
Maoderate 25-60 7-25 25-60 0-10
Moderate Aggressive 40-80 10-30 10-40 o-7
Aggressive 50-90 15-40 5-25 0-5
Sfyfe diversify weights determined by retums-based style analysis over five year ime period.
(=[]

Casn il Lynch 3-ceih T-51

............. T
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Risk Categories

Five Risk Buckets
1 2 3 4 5

L 2

0 min Iax
Standard Deviation % Standard Deviation %

* Risk levels are reviewed and updated as risk levels change

* The conservative risk level reflects a volatility level similar to a pure fixed income index
and the aggressive risk level reflects a volatility similar to an all equity index

* The risk buckets are: conservative; moderate conservative; moderate; moderate
aggressive; and aggressive



Sample Asset Allocation Analysis

Moderate Aggressive — Style Analysis Mo-yr

Risk Level Mo X9 - Mo X4

@ Moderate Aggressive

3% O Fund AEC
W Cash

1% # Style Benchmark
i o~ Style/Custom Benchmark:
I o Style Diversity: EMESFRIRE  This calculation defines the Style
-r :V Fund passes if it reflects ! o Benchma_lrk (unique for this fund)
—— suitable diversification ) » from which R-Squared and the

e _ i risk-return analytics are based

Style Diversity Criteria Style Diversity / Benchmark Mo X9 - Mo X4
Comn IMEMBLWMERSMOMNT-BI .
. US Equity  Intl Equity Fixed Incomme Cash :|3.;? :
Analysis (%) (%) (%) o) | L
Conservative 5-25 0-15 50-90 0-30 e SR S :
- : : : .
Moderate Conservative 10-40 5-20 40-80 1 E O N S S
UE Eguilty . Russel 3000
Moderate 25-60 7-25 25-60 I 1 e
S4.41. ' '
Moderate Aggressive A0-80 10-30 10-40 0-7
: In Equiy | MSCI AG Wond Indss sY USAMDUSD. L
Aggressive 50-90 15-40 5-25 0-5 f ; : 1 :

Style Diversity criteria for the moderate category
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Sample Asset Allocation Analysis

Moderate Aggressive — Modern Portfolio Theory Statistics Mo-yr

Standard | Downside | Excess Tracking |Significance
Deviation | Dewiation Return Ermror Level s Sis = el
O Fund ABC 10.80 6.60 1.73 1.10 9992 1.71 099 98 99 1
Style Benchmark 10.89 677 0.00 0.00 MNA 0.00 1.00 100.00

R-Squared statistic (R?) > 90%: Pass

1o == Standard Deviation- The volatility of the fund's returns.
Downside Deviation- The volatility of the funds negative returns.
7 Excess Return- The fund's return above the benchmark.
. = Tracking Error- The volatility of the fund’s excess returns.
E Significance Level- Measures the confidence of the fund's out/under
o performance.
Alpha- The fund's nsk adjusted excess return.
- Beta- The fund's market nsk/sensitivity to the style benchmark.
R-Squared- The percentage of the fund's movement that is explained by the

style benchmark



Sample Asset Allocation Analysis

Moderate Aggressive — Risk/Return Analysis Mo-yr

13+ |
114 "
o Fund fails in quadrant Pass
E— 7 IV
T B
= (Return < Benchmark,
g N Risk > Benchmark) "
< oy |
g | Pass
-
-
_?I].U 1|_2 2!4 EI-!ES 4_IEI Ei!ﬂ T!E E_I4 !El!ﬂ IIZIF.B 12.0

Total Annualized StdDev, %

| Return (%) | Std Dev (%) | Sharpe Ratio Risk/Return Score
O Fund ABC 864 10.80 0.79 1
v Cash 0.09 0.04 NA NA
# Style Benchmark .90 10.89 0.63




Sample Asset Allocation Analysis

Moderate Aggressive — Up/Down Capture Analysis Mo-yr

1204 1214
. Up Capture > Down .
Capture: Pass

05 Gig
2 L=
2 ™ g ™
g BH g 2lig
= =1
@ 43 § 48
E 3 % 3
5 5

24 24-

Up Capture < Down
124 . 124
Capture: Falil
I+ H
0 10 20 30 4 50 60 70O 80 90 100
Down Mkt Capture Ratio, % Down Mkt Capture Ratio, %

Up Down Up Market |[Down Market| Up Market |Down Market R2
Months Months Avg. Return | Avg. Return | Capture, % | Capture, %
O Fund ABC 37 22 259 -2.28 105.55 94.15 98.99 1
# Style Benchmark 37 23 246 243 100.00 100.00 100.00
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Sample Asset Allocation Analysis

Moderate Aggressive — Relative Risk Return Analysis Mo-yr

22 30
2 271
1.8 |:| Ll—-l:| -
£ 18 Positive Info O
E 1.4+
g 13 o
B =
T 10 : : . : E]D
g Negative Information Ratio: Falil .
0.8
O o
éﬂ 06 § 0.5 0 o
0.4+ 0.5 Op
o
0.2 0.7 o
LA & 10 20 4 10 20
Excess Annualized StdDev, % Excess Annualized StdDev, %
Annualized Annualized Information Significance Re Info Ratio
Excess Retumn, % |Excess StdDev, Ratio Level, % Score
O Fund ABC 1.73 1.10 | 1.58 | 99.92 98.99 | 1 |
=[] -



Sample Asset Allocation Analysis

Moderate Aggressive — Peer Group Return Ranking Mo-yr

Moderate Aggressive Universe

D - - - = - - im e e e ae e mmemap e I..:| ...... é ...... I_.I ...... -.Ij................,. ...... _l-j ....... 0O TORRRLE 0 R o
25 O i
| L} "' i o0 0o PR Eeaa .*
[] D ". ¢* 1--1* lllllll *1. "’ * g*'..ul *

O 5 O " .

Total Retum Rank, %

1010+ t t } t
Mar X2 Jun X2 Sep X2 Dec X2 Mar

T o g oo [ L o [ O Median [Molatility|Return Ran
Rank Jof Rank Score
* e O Fund ABC I 2.00 I 0.00 I 1 I

B ARRRRARL BAEREEEL ELEEUEET TLag P T = # Style Benchmark MNA MNA A

£

=

&

E

£

I\:E
KA 5&;:1-3(4 Dot A = s se;':—xﬁ Deis prenpes e

[Rille] 54



Sample Asset Allocation Analysis

Moderate Aggressive — Peer Group Sharpe Ratio Ranking i

Ehampe Rato Rank, %

10 i
Mar X2 Jumn 2

e o e EI ________ : Median Voatin | SR Tank
Rank Rank Score
O Fund ABC I 5.00 I 1.00 1
# Style Benchmark NA NA MA

Sharpe Ratio Ranking:
Sharpe Ratio replaces Information Ratio

Sep X2 ' Jun X5  SepX5 Dec X5  MarXs  Jun X6

Sharpa Ratio Rank, %

as a risk adjusted performance measure
due to the use of custom benchmarks

(=[] .
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Conclusion

Different investment
styles/strategies require
different criteria

* Active strategies
» Passive strategies
 Asset allocation strategies

The Scorecard allows the user
to drill down into the suspect
areas, identified easily by the
fund'’s score

Scorecard emphasis is on
guantitative vis-a-vis the
retirement plan provider’s own
due diligence, which is usually
more qualitative and subjective

Fiduciaries can evaluate
investments in a more
comprehensive manner through
one single score

57



Conclusion

Entire process integrated with our investment policy statement
template

The fund’s score is a tool to:

» Acceptable (7-10 points)
« Watchlist! (5-6 points)
* Review? (0-4 points)

In compliance with the requirements of ERISA 404(a)

1Fu d h eive avvalchl\slscore four e quarts f f the last eight qual h uld be p\ ced under ew status.
2 Rev ta us ne s documenting Why h f nd/sti gy approprlal doc ing the se of ct\on for removal as an investment option.
ACR# 6597201 05/24
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DISCLOSURE

The information contained herein has been prepared solely for informational purposes and is not an offer to buy or sell or a solicitation of an offer
to buy or sell any security or to participate in any trading strategy. This document was produced by and the opinions expressed are those of
[FIRM NAME] as of the date of writing and are subject to change. This research is based on RPAG proprietary research and analysis of global
markets and investing. The information and/or analysis contained in this material have been compiled or arrived at from sources believed to be
reliable, however [FIRM NAME] does not make any representation as their accuracy or completeness and does not accept liability for any loss
arising from the use hereof. Past performance is no guarantee of future results. The use of tools cannot guarantee performance. Any decision to
invest according to investment advice provided by [FIRM NAME] should be made after conducting such investigations as the investor deems
necessary and consulting the investor's own investment, legal, accounting and tax advisors in order to make an independent determination of the
suitability and consequences of an investment.

[FIRM NAME] and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters contained herein (including any
attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing or recommendation by
anyone unaffiliated with NFP of any of the matters addressed herein or for the purpose of avoiding U.S. tax-related penalties.

Market indexes are included in this report only as context reflecting general market results during the period. [FIRM NAME] may provide research
on funds that are not represented by such market indexes. Accordingly, no representations are made that the performance or volatility of any
fund where [FIRM NAME] provides research will track or reflect any particular index. Market index performance calculations are gross of
management and performance incentive fees. The Morningstar averages are compiled by Morningstar, Inc., an independent mutual fund
research and rating service. Each Morningstar average represents a universe of funds that are similar in investment objective. You cannot invest
directly in a Morningstar index.

Mutual funds are sold by prospectus only. Before investing, investors should carefully consider the investment objectives, risks,
charges and expenses of a mutual fund. The fund prospectus provides this and other important information. Please contact your
representative or the Company to obtain a prospectus. Please read the prospectus carefully before investing or sending money.

The Morningstar averages are compiled by Morningstar, Inc., an independent mutual fund research and rating service. Each Morningstar
average represents a universe of funds that are similar in investment objective. You cannot invest directly in a Morningstar index.

[Securities disclosure] ACR# 6597201 05/24
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