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Executive Summary
Economic Summary

U.S. economic growth, measured by real Gross Domestic Product (GDP), decreased at a seasonally adjusted annual rate (SAAR) of 0.3% in the first quarter,
according to the advance estimate. Growth slowed from the fourth quarter when GDP grew at a 2.4% SAAR, largely attributable to an increase in imports.
The Federal Open Market Committee (FOMC) elected to hold the Fed Funds effective rate target range at 4.25% - 4.50% through the first quarter. The FOMC’s
quarterly projections indicated no change to their year-end 2025 outlook for the Fed Funds rate, remaining at 3.9%. Expectations for inflation at year-end 2025
rose from 2.5% to 2.7% and unemployment expectations increased 0.1% to 4.4%.
Unemployment rose from 4.1% to 4.2% during the first quarter, remaining within a range of 4.0% - 4.2% since May 2024. The overall labor force participation rate
was 62.5% at the end of the first quarter, in line with the prior quarter.
During the quarter, the U.S. administration announced the implementation of new trade policy. In February, a new 10% tariff on all Chinese imports went into
effect, bringing the first of several retaliatory rounds of tariffs on some U.S. goods. In March, the administration announced a plan to impose tariffs on most U.S.
trading partners, scheduled to go into effect in early April. After being delayed by a month, a 25% tariff on goods from Canada and Mexico went into effect in
March. Some exceptions were made for specific goods from both countries with Canadian energy limited to a 10% tariff and a pause of the 25% proposed tariff on
the auto industry (for both Canada and Mexico). Also during the month, tariffs on Chinese goods were raised from 10% to 20% and tariffs on steel and aluminum
imports from all countries were assessed a 25% rate. In response, the Canada, China, and the European Union announced retaliatory tariffs on a wide range of
U.S. exports.
Domestic equity markets posted steep declines for the first quarter and volatility increased amid rapidly evolving U.S. trade policy. During the quarter, large cap
stocks outperformed small cap stocks, with the S&P 500 declining 4.3% versus a 9.5% decrease for the Russell 2000. Large cap value stocks outperformed
growth with S&P 500 value stocks gaining 0.3% versus an 8.5% decline in S&P 500 growth stocks. International equities in developed and emerging markets
outperformed relative to domestic markets with the MSCI EAFE increasing 6.9% and the MSCI Emerging Markets up 2.9%.

Investment Results

The total composite underperformed its target weighted benchmark by 2 bps, returning 2.11% for the quarter, with positive relative performance from all
composites except Core Fixed Income. Total PCF performance over the 12-month period was 5.75%. Risky Debt and total equity composites performed the best
on an absolute basis over the past 12 months returning 6.8% and 7.2%, respectively.

Asset Allocation and Projects

All asset classes are within their target ranges for the quarter.
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Economy

In March, the U.S. administration announced new tariffs on imports. Some
tariffs were paused or delayed pending further negotiations, leading to
increased uncertainty and volatility in financial markets.
U.S. economic growth, measured by real Gross Domestic Product (GDP),
decreased at a seasonally adjusted annual rate (SAAR) of 0.3% in the first
quarter, according to the advance estimate. Growth slowed from a 2.4%
SAAR in the fourth quarter.
Yearly growth of the Personal Consumption Expenditure (PCE) price index
decreased from 2.6% at the end of Q1 to 2.3% in March, while the core PCE
index (excluding food and energy) declined 0.3% to 2.6% in that time. Prices
for services (+3.5%) grew faster than prices for goods (-0.3%) over the year
ending in March.
Unemployment rose from 4.1% to 4.2% during the first quarter, remaining
within a range of 4.0% - 4.2% since May 2024.

Mariner Institutional, FRED, U.S. Bureau of Economic Analysis, U.S. Bureau of Labor Statistics

U.S. Bureau of Labor Statistics
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U.S. Bureau of Economic Analysis

Mariner Institutional, FRED
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Mariner Institutional, Bloomberg, FRED, FTSE Russell, MSCI, SPDJI, Board of Governors of the Federal Reserve System

Bloomberg, ICE BofA, Morningstar
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Bloomberg

Bloomberg, FTSE Russell, MSCI, SPDJI

Equity Market Snapshot
Quarter YTD One Year Three Year Five Year Ten Year

S&P 500 (4.3%) (4.3%) 8.3% 9.1% 18.6% 12.5%

    S&P 500 - Value 0.3% 0.3% 4.2% 9.3% 17.2% 10.1%

    S&P 500 - Growth (8.5%) (8.5%) 10.5% 7.7% 18.7% 14.0%

Russell 2000 (9.5%) (9.5%) (4.0%) 0.5% 13.3% 6.3%

    Russell 2000 - Value (7.7%) (7.7%) (3.1%) 0.0% 15.3% 6.1%

    Russell 2000 - Growth (11.1%) (11.1%) (4.9%) 0.8% 10.8% 6.1%

MSCI EAFE 6.9% 6.9% 4.9% 6.1% 11.8% 5.4%

    MSCI EAFE - Value 11.6% 11.6% 12.9% 9.7% 14.8% 5.1%

    MSCI EAFE - Growth 2.1% 2.1% (2.6%) 2.4% 8.5% 5.5%

MSCI Emerging Markets 2.9% 2.9% 8.1% 1.4% 7.9% 3.7%

Quarter YTD One Year Three Year Five Year Ten Year

Capital Markets

Domestic equity markets posted steep declines for the first quarter and
volatility increased amid rapidly evolving U.S. trade policy. During the
quarter, large cap stocks outperformed small cap stocks, with the S&P 500
declining 4.3% versus a 9.5% decrease for the Russell 2000. Large cap
value stocks outperformed growth with S&P 500 value stocks gaining 0.3%
versus an 8.5% decline in S&P 500 growth stocks. International equities in
developed and emerging markets outperformed relative to domestic markets
with the MSCI EAFE increasing 6.9% and the MSCI Emerging Markets up
2.9%.
The Federal Open Market Committee (FOMC) elected to hold the Fed Funds
effective rate target range at 4.25% - 4.50% through Q1. The Treasury yield
curve declined during the quarter, especially for tenors in the 2-year to 10-
year range, resulting in a 2.8% quarterly increase for the Bloomberg
Aggregate.

Fixed Income Market Snapshot
Quarter YTD One Year Three Year Five Year Ten Year

ICE BofA 91 Day T-bills 1.0% 1.0% 5.0% 4.2% 2.6% 1.9%

Bloomberg Aggregate 2.8% 2.8% 4.9% 0.5% (0.4%) 1.5%

    U.S. Treasury 2.9% 2.9% 4.5% (0.1%) (1.7%) 1.0%

    U.S. Agency 2.1% 2.1% 5.3% 2.1% 0.4% 1.7%

    U.S. Credit 2.4% 2.4% 4.9% 1.1% 1.4% 2.3%

    ABS 1.5% 1.5% 5.9% 3.5% 2.4% 2.2%

    MBS 3.1% 3.1% 5.4% 0.6% (0.7%) 1.1%

    CMBS 2.6% 2.6% 6.6% 2.3% 1.4% 2.3%

Bloomberg U.S. TIPS 4.2% 4.2% 6.2% 0.1% 2.4% 2.5%

Bloomberg Long G/C 3.6% 3.6% 1.7% (4.5%) (3.7%) 1.0%

Bloomberg Municipal (0.2%) (0.2%) 1.2% 1.5% 1.1% 2.1%

Morningstar LSTA 0.5% 0.5% 6.9% 7.2% 9.0% 5.0%

Bloomberg High Yield 1.0% 1.0% 7.7% 5.0% 7.3% 5.0%

Quarter YTD One Year Three Year Five Year Ten Year

U.S. Treasury Rates

Maturity (years)

03/31/25 12/31/24 03/31/24 10 Year Average
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Allocation by Asset Class ($000s)

Asset Class
Market
Value

Actual
Percent

Target
Percent

Target
Range

Cash $24,070 1.7% 2.0% 1-3%
Core Fixed Income $953,389 66.8% 66.5% 60-73%
Risky Debt $133,465 9.4% 9.0% 7.5-10.5%
    High Yield Bank Loans $44,386 3.1% 3.0% 2.5-3.5%
    High Yield Bonds $44,105 3.1% 3.0% 2.5-3.5%
    Emerging Markets Debt $44,975 3.2% 3.0% 2.5-3.5%
Equity $221,798 15.5% 15.0% 12-18%
    Global Minimum Volatility $77,315 5.4% 5.0% 4-6%
    U.S. All Cap Stocks $39,242 2.8% 3.0% 2.5-3.5%
    U.S. Value Stocks $23,712 1.7% 1.5% 1-2%
    U.S. Small Cap Stocks $21,612 1.5% 1.5% 1-2%
    International Equity $59,917 4.2% 4.0% 3-5%
Private Real Estate $94,060 6.6% 7.5% 6-9%
Total $1,426,782 100.0% 100.0%

Asset Class
Market
Value

Actual
Percent

Target
Percent

Target
Range

Principal, Investment Managers, Mariner Institutional
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n

March 31, 2025

Principal, Investment Managers, PCF IPS, Mariner Institutional

Allocation by Manager ($000s)

NEAM, $953,389
Vanguard, $202,999
AEW, $72,659
PGIM, $44,975
Barings, $44,386
Wells Fargo, $24,070
Federated, $21,947
Invesco, $21,400
City of London, $15,205
American Funds, $14,509
Virtus, $11,243
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Principal, Investment Managers, Mariner Institutional

Asset Growth ($MM)

Commodities
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International Equity
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*The legacy allocation consisted of 50% Treasury and 50% Agency.
Principal, Investment Managers, Mariner Institutional
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Total Composites

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date

PCF Composite $1,426,782 100.0% 2.10% 2.10% 5.71% 2.86% 3.72% 3.44% 3.09% 2.83% Jan-12
Blended Benchmark     2.13% 2.13% 5.69% 2.16% 2.84% 2.94% 2.68% 2.99%
Relative Performance     (0.03%) (0.03%) 0.02% 0.70% 0.88% 0.50% 0.41% (0.16%)
                       
     Cash Composite $24,070 1.7% 1.05% 1.05% 4.92% 4.35% 2.59% 2.25% 1.67% 1.29% Jan-12
     Blended Benchmark     1.00% 1.00% 4.89% 4.15% 2.47% 2.36% 1.79% 1.37%
     Relative Performance     0.05% 0.05% 0.03% 0.20% 0.12% (0.11%) (0.12%) (0.08%)
                       
     Core Fixed Income Composite $953,389 66.8% 2.41% 2.41% 5.66% 2.21% 1.16% 2.24% 1.97% 2.00% Jan-12
     Blended Benchmark     2.61% 2.61% 5.56% 1.61% 0.33% 1.79% 1.53% 1.83%
     Relative Performance     (0.20%) (0.20%) 0.10% 0.60% 0.83% 0.45% 0.44% 0.17%
                       
     Risky Debt Composite $133,465 9.4% 1.25% 1.25% 6.75% 4.81% 6.13% 3.70% 3.60% 3.59% Apr-13
     Blended Benchmark     1.15% 1.15% 6.73% 4.86% 6.21% 3.78% 3.63% 3.67%
     Relative Performance     0.10% 0.10% 0.02% (0.05%) (0.08%) (0.08%) (0.03%) (0.08%)
                       
     Total Equity Composite $221,798 15.5% 1.79% 1.79% 7.15% 6.99% 13.98% 7.98% 8.05% 9.73% Nov-12
     Blended Benchmark     1.57% 1.57% 7.62% 5.28% 13.03% 7.13% 7.52% 9.31%
     Relative Performance     0.22% 0.22% (0.47%) 1.71% 0.95% 0.85% 0.53% 0.42%
                       
     Private Real Estate Composite $94,060 6.6% 0.94% 0.94% 1.50% (2.85%) 3.99% - - 4.26% Jan-20
     Blended Benchmark     0.84% 0.84% 1.16% (5.04%) 2.05% - - 2.33%
     Relative Performance     0.10% 0.10% 0.34% 2.19% 1.94% - - 1.93%

1

2

2

2

2

2

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
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Five
Years

Seven
Years

Ten
Years
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Inception

Inception
Date
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Principal, Investment Managers, Index Providers, Mariner Institutional

Net of Fees
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Core Fixed Income and Risky Debt

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date

Core Fixed Income Composite $953,389 66.8% 2.41% 2.41% 5.66% 2.21% 1.16% 2.24% 1.97% 2.00% Jan-12
Blended Benchmark     2.61% 2.61% 5.56% 1.61% 0.33% 1.79% 1.53% 1.83%
Relative Performance     (0.20%) (0.20%) 0.10% 0.60% 0.83% 0.45% 0.44% 0.17%
                       
     NEAM $953,389 66.8% 2.41% 2.41% 5.66% 2.21% 1.16% 2.24% 2.00% 2.12% Jun-14
     Bloomberg U.S. Intermediate Aggregate     2.61% 2.61% 5.56% 1.61% 0.33% 1.79% 1.54% 1.66%
     Relative Performance     (0.20%) (0.20%) 0.10% 0.60% 0.83% 0.45% 0.46% 0.46%
                       
Risky Debt Composite $133,465 9.4% 1.25% 1.25% 6.75% 4.81% 6.13% 3.70% 3.60% 3.59% Apr-13
Blended Benchmark     1.15% 1.15% 6.73% 4.86% 6.21% 3.78% 3.63% 3.67%
Relative Performance     0.10% 0.10% 0.02% (0.05%) (0.08%) (0.08%) (0.03%) (0.08%)
                       
     Barings U.S. Loan Fund $44,386 3.1% 0.33% 0.33% 6.75% 6.50% 8.09% 4.68% - 4.84% Aug-16
     Morningstar LSTA U.S. Leveraged Loan     0.32% 0.32% 6.17% 6.53% 8.27% 4.64% - 4.72%
     Relative Performance     0.01% 0.01% 0.58% (0.03%) (0.18%) 0.04% - 0.12%
                       
     Federated Instl High Yield Bond (FIHBX) $21,947 1.5% 0.96% 0.96% 6.48% 3.94% 6.36% 4.41% - 4.41% Apr-18
     ICE BofA U.S. Cash Pay High Yield     0.94% 0.94% 7.38% 4.69% 7.04% 4.66% - 4.66%
     Relative Performance     0.02% 0.02% (0.90%) (0.75%) (0.68%) (0.25%) - (0.25%)
                       
     Vanguard High Yield Corporate (VWEAX) $22,158 1.6% 1.56% 1.56% 7.21% 4.69% 6.09% 4.63% - 4.63% Apr-18
     ICE BofA U.S. Cash Pay High Yield     0.94% 0.94% 7.38% 4.69% 7.04% 4.66% - 4.66%
     Relative Performance     0.62% 0.62% (0.17%) 0.00% (0.95%) (0.03%) - (0.03%)
                       
     PGIM Emerging Markets Debt (PDHQX) $44,975 3.2% 2.18% 2.18% 6.52% 3.47% - - - 1.78% Jul-20
     J.P. Morgan EMBI Global Diversified     2.19% 2.19% 6.53% 3.19% - - - 0.97%
     Relative Performance     (0.01%) (0.01%) (0.01%) 0.28% - - - 0.81%
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Total Equity

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date

Total Equity Composite $221,798 15.5% 1.79% 1.79% 7.15% 6.99% 13.98% 7.98% 8.05% 9.73% Nov-12
Blended Benchmark     1.57% 1.57% 7.62% 5.28% 13.03% 7.13% 7.52% 9.31%
Relative Performance     0.22% 0.22% (0.47%) 1.71% 0.95% 0.85% 0.53% 0.42%
                       
     Vanguard Global Minimum Volatility (VMNVX) $77,315 5.4% 6.11% 6.11% 10.74% 8.55% 11.09% - - 5.89% Dec-19
     MSCI ACWI Minimum Volatility (Net)     6.16% 6.16% 12.79% 5.32% 9.49% - - 5.72%
     Relative Performance     (0.05%) (0.05%) (2.05%) 3.23% 1.60% - - 0.17%
                       
     Domestic Equity Composite $84,565 5.9% (3.55%) (3.55%) 4.97% 7.42% 17.39% 11.17% 10.56% 12.34% Nov-12
     Blended Benchmark     (4.20%) (4.20%) 4.32% 5.83% 16.54% 10.02% 9.79% 11.73%
     Relative Performance     0.65% 0.65% 0.65% 1.59% 0.85% 1.15% 0.77% 0.61%
                       
     International Equity Composite $59,917 4.2% 4.47% 4.47% 5.42% 4.20% 11.71% 4.70% 5.19% 4.93% May-13
     Blended Benchmark     4.52% 4.52% 5.63% 4.11% 11.30% 4.24% 5.01% 4.81%
     Relative Performance     (0.05%) (0.05%) (0.21%) 0.09% 0.41% 0.46% 0.18% 0.12%

2

2

2

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date
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ce

March 31, 2025

Principal, Investment Managers, Index Providers, Mariner Institutional

Net of Fees
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Domestic Equity

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date

Total Equity Composite $221,798 15.5% 1.79% 1.79% 7.15% 6.99% 13.98% 7.98% 8.05% 9.73% Nov-12
Blended Benchmark     1.57% 1.57% 7.62% 5.28% 13.03% 7.13% 7.52% 9.31%
Relative Performance     0.22% 0.22% (0.47%) 1.71% 0.95% 0.85% 0.53% 0.42%
                       
     Domestic Equity Composite $84,565 5.9% (3.55%) (3.55%) 4.97% 7.42% 17.39% 11.17% 10.56% 12.34% Nov-12
     Blended Benchmark     (4.20%) (4.20%) 4.32% 5.83% 16.54% 10.02% 9.79% 11.73%
     Relative Performance     0.65% 0.65% 0.65% 1.59% 0.85% 1.15% 0.77% 0.61%
                       
          Vanguard Total Stock Market (VITSX) $39,242 2.8% (4.78%) (4.78%) 7.12% 8.13% 18.10% 12.42% 11.76% 13.36% Nov-12
          Russell 3000     (4.74%) (4.74%) 7.18% 8.16% 18.13% 12.44% 11.77% 13.36%
          Relative Performance     (0.04%) (0.04%) (0.06%) (0.03%) (0.03%) (0.02%) (0.01%) 0.00%
                       
          Vanguard Russell 1000 Value (VRVIX) $23,712 1.7% 2.11% 2.11% 7.12% 6.58% 16.09% 9.14% 8.73% 8.75% May-14
          Russell 1000 Value     2.11% 2.11% 7.07% 6.55% 16.05% 9.10% 8.70% 8.73%
          Relative Performance     0.00% 0.00% 0.05% 0.03% 0.04% 0.04% 0.03% 0.02%
                       
          Vanguard S&P Small Cap 600 (VSMSX) $10,369 0.7% (8.93%) (8.93%) (3.44%) 0.64% 15.06% 6.14% - 5.80% Mar-18
          Russell 2000     (9.50%) (9.50%) (4.10%) 0.44% 13.18% 5.33% - 4.85%
          Relative Performance     0.57% 0.57% 0.66% 0.20% 1.88% 0.81% - 0.95%
                       
          Virtus KAR Small Cap Core (PKSFX) $11,243 0.8% (5.13%) (5.13%) (0.03%) 11.98% 17.62% 13.24% - 13.12% Mar-18
          Russell 2000     (9.50%) (9.50%) (4.10%) 0.44% 13.18% 5.33% - 4.85%
          Relative Performance     4.37% 4.37% 4.07% 11.54% 4.44% 7.91% - 8.27%

2

2

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date
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m
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ce

March 31, 2025

Principal, Investment Managers, Index Providers, Mariner Institutional

Net of Fees
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International Equity

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date

Total Equity Composite $221,798 15.5% 1.79% 1.79% 7.15% 6.99% 13.98% 7.98% 8.05% 9.73% Nov-12
Blended Benchmark     1.57% 1.57% 7.62% 5.28% 13.03% 7.13% 7.52% 9.31%
Relative Performance     0.22% 0.22% (0.47%) 1.71% 0.95% 0.85% 0.53% 0.42%
                       
     International Equity Composite $59,917 4.2% 4.47% 4.47% 5.42% 4.20% 11.71% 4.70% 5.19% 4.93% May-13
     Blended Benchmark     4.52% 4.52% 5.63% 4.11% 11.30% 4.24% 5.01% 4.81%
     Relative Performance     (0.05%) (0.05%) (0.21%) 0.09% 0.41% 0.46% 0.18% 0.12%
                       
          American Funds EuroPacific Growth (FEUPX) $14,509 1.0% 2.62% 2.62% 0.32% 3.27% 9.94% - - 4.85% Jul-18
          FTSE Global All Cap ex U.S. (Net)     4.52% 4.52% 5.63% 4.11% 11.19% - - 5.03%
          Relative Performance     (1.90%) (1.90%) (5.31%) (0.84%) (1.25%) - - (0.18%)
                       
          City of London Intl Equity Fund $15,205 1.1% 4.22% 4.22% 8.75% 4.09% 13.53% - - 5.31% Aug-18
          FTSE Global All Cap ex U.S. (Net)     4.52% 4.52% 5.63% 4.11% 11.19% - - 4.74%
          Relative Performance     (0.30%) (0.30%) 3.12% (0.02%) 2.34% - - 0.57%
                       
          Vanguard Total Intl Stock (VTSNX) $30,203 2.1% 5.51% 5.51% 6.38% 4.67% 11.47% 4.51% 5.24% 5.04% May-13
          FTSE Global All Cap ex U.S. (Net)     4.52% 4.52% 5.63% 4.11% 11.19% 4.45% 5.11% 4.94%
          Relative Performance     0.99% 0.99% 0.75% 0.56% 0.28% 0.06% 0.13% 0.10%

2

2

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date
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March 31, 2025

Principal, Investment Managers, Index Providers, Mariner Institutional

Net of Fees
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Private Real Estate

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date

Private Real Estate Composite $94,060 6.6% 0.94% 0.94% 1.50% (2.85%) 3.99% - - 4.26% Jan-20
Blended Benchmark     0.84% 0.84% 1.16% (5.04%) 2.05% - - 2.33%
Relative Performance     0.10% 0.10% 0.34% 2.19% 1.94% - - 1.93%
                       
     AEW Core Property Trust $72,659 5.1% 0.87% 0.87% 1.04% (3.45%) - - - 3.95% Jul-20
     NFI-ODCE (Net)     0.84% 0.84% 1.16% (5.04%) - - - 2.54%
     Relative Performance     0.03% 0.03% (0.12%) 1.59% - - - 1.41%
                       
     Invesco U.S. Income Fund LP $21,400 1.5% 1.17% 1.17% 3.08% (0.81%) 6.09% - - 6.24% Jan-20
     NFI-ODCE (Net)     0.84% 0.84% 1.16% (5.04%) 2.05% - - 2.33%
     Relative Performance     0.33% 0.33% 1.92% 4.23% 4.04% - - 3.91%

2

Composite
Market Value

($000s) Weight Quarter YTD
One
Year

Three
Years

Five
Years

Seven
Years

Ten
Years

Since
Inception

Inception
Date
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March 31, 2025

Principal, Investment Managers, Index Providers, Mariner Institutional

Net of Fees
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Endnotes

Pe
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ce

March 31, 2025

Mariner Institutional

1. The blended benchmark consists of a target weighted blend of the underlying portfolio benchmarks.

2. The blended benchmark consists of a market value weighted blend of the underlying portfolio benchmarks.

Portfolio benchmarks are reduced by a fee stated in the IPS. The target weighted composite benchmark is not adjusted for any fees.
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Three Year Composite Risk and Return

Risk (Annualized Standard Deviation)
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K

KPCF Composite Cash Composite
Core Fixed Income Composite Risky Debt Composite

KTotal Equity Composite Vanguard Global Min Vol
Domestic Equity Composite International Equity Composite
Private Real Estate Composite

0.0% 2.5% 5.0% 7.5% 10.0% 12.5% 15.0% 17.5%
-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

Principal, Investment Managers, Mariner Institutional Principal, Investment Managers, Mariner Institutional
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March 31, 2025

Three Year Asset Class Risk and Return

Portfolio
Return
(Pretax)

Risk (Std
Dev)

PCF Composite 2.9% 5.9%
Cash Composite 4.4% 0.5%
Core Fixed Income Composite 2.2% 5.6%
NEAM 2.2% 5.6%
Risky Debt Composite 4.8% 7.0%
Barings U.S. Loan Fund 6.5% 4.4%
Federated Instl High Yield Bond (FIHBX) 3.9% 8.4%
Vanguard High Yield Corporate (VWEAX) 4.7% 8.2%
PGIM Emerging Markets Debt (PDHQX) 3.5% 10.4%
Total Equity Composite 7.0% 14.2%
Vanguard Global Minimum Volatility (VMNVX) 8.6% 9.9%
Domestic Equity Composite 7.4% 17.9%
Vanguard Total Stock Market (VITSX) 8.1% 17.8%
Vanguard Russell 1000 Value (VRVIX) 6.6% 17.0%
Vanguard S&P Small Cap 600 (VSMSX) 0.6% 23.4%
Virtus KAR Small Cap Core (PKSFX) 12.0% 19.8%
International Equity Composite 4.2% 16.9%
American Funds EuroPacific Growth (FEUPX) 3.3% 17.4%
City of London Intl Equity Fund 4.1% 17.4%
Vanguard Total Intl Stock (VTSNX) 4.7% 16.8%
Private Real Estate Composite (2.9%) 5.2%
AEW Core Property Trust (3.5%) 4.8%
Invesco U.S. Income Fund LP (0.8%) 7.0%

Portfolio
Return
(Pretax)

Risk (Std
Dev)
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Overall Attribution*

Basic Policy Benchmark Allocation Effect from
Basic Policy

Benchmark Return using
target-weights

Allocation Drift (Allocation
Effect)

Manager Value Added
(Selection Effect)

Actual Portfolio Return

2.51% (0.38%)

2.13% 0.02% (0.05%)
2.10%

A
ttr
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ut
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n
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ar

 to
 D

at
e

March 31, 2025

*Numbers may not foot due to rounding.
Mariner Institutional

• Drift, or the Allocation effect, was 0.02% year to date.

• The PCF’s investment managers have added (0.05%) in value overall year to date.

• The Basic Policy Benchmark consists of 50% Treasury and 50% Agency.

 blank

    16



A
ttr

ib
ut

io
n

Ye
ar

 to
 D

at
e

March 31, 2025

Mariner Institutional Mariner Institutional

Allocation Drift

Overall

Cash

Core Fixed Income

High Yield Bank Loans

High Yield Bonds

Emerging Markets Debt

Global Minimum Volatility

U.S. All Cap Stocks

U.S. Value Stocks

U.S. Small Cap Stocks

International Equity

Private Real Estate

0.02% 

0.00% 

0.00% 

0.00% 

0.00% 

0.00% 

0.01% 

0.01% 

0.00% 

(0.02%)

0.00% 

0.01% 

Manager Value Added

Overall

Wells Fargo MMF

NEAM

Barings U.S. Loan Fund

Federated HY Bond

Vanguard HY Corporate

PGIM EMD

Vanguard Global Min Vol

Vanguard Total Stock Mkt

Vanguard Russell LCV

Vanguard Small Cap

Virtus KAR Small Cap

Am Funds EuroPacific

City of London Intl Equity

Vanguard Total Intl Stock

AEW Core Property Trust

Invesco U.S. Income Fund

 

0.00%

 

(0.01%) 

0.00%

0.01%

0.00%

(0.01%) 

0.00%

0.00%

0.01%

0.04%

(0.02%) 

0.00%

0.02%

0.00%

0.01%
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Overall Attribution*

Basic Policy Benchmark Allocation Effect from
Basic Policy

Benchmark Return using
target-weights

Allocation Drift (Allocation
Effect)

Manager Value Added
(Selection Effect)

Actual Portfolio Return

1.04%

1.12% 2.16% (0.06%)

0.76% 2.86%
A

ttr
ib

ut
io

n
Th

re
e 

Ye
ar

March 31, 2025

*Numbers may not foot due to rounding.
Mariner Institutional

• Drift, or the Allocation effect, was (0.06%) year to date.

• The PCF’s investment managers have added 0.76% in value overall year to date.

• The Basic Policy Benchmark consists of 50% Treasury and 50% Agency.

 blank
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March 31, 2025

Mariner Institutional Mariner Institutional

Allocation Drift

Overall

Cash

Core Fixed Income

High Yield Bank Loans

High Yield Bonds

Emerging Markets Debt

Global Minimum Volatility

U.S. All Cap Stocks

U.S. Value Stocks

U.S. Small Cap Stocks

International Equity

Private Real Estate

(0.06%)

0.00% 

(0.01%)

0.01% 

0.00% 

0.01% 

0.00% 

(0.01%)

(0.01%)

(0.03%)

(0.02%)

0.00% 

Manager Value Added

Overall

Wells Fargo MMF

NEAM

Barings U.S. Loan Fund

Federated HY Bond

Vanguard HY Corporate

PGIM EMD

Vanguard Global Min Vol

Vanguard Total Stock Mkt

Vanguard Russell LCV

Vanguard Small Cap

Virtus KAR Small Cap

Am Funds EuroPacific

City of London Intl Equity

Vanguard Total Intl Stock

AEW Core Property Trust

Invesco U.S. Income Fund

0.76%

0.00%

0.38%

(0.02%) 

(0.01%) 

0.00%

0.00%

0.15%

0.00%

0.00%

0.00%

0.09%

(0.01%) 

0.00%

0.01%

0.10%

0.09%
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NEAM, Bloomberg Principal, Bloomberg, Mariner Institutional
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March 31, 2025

Advisor Mandate

NEAM, Mariner Institutional

• Actively managed fixed income separate account

• Inception: June 2014

• Exceed the total return of the Bloomberg U.S. Intermediate Aggregate Index,
 net of fees, over a full market cycle.

• Annual Fee: 0.075% on the first $400 MM, 0.045% thereafter

Characteristics

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Number of Issues 480 478 10,229
Effective Duration 4.3 years 4.0 years 4.4 years
Average Life 6.1 years 6.0 years 5.3 years
Market Yield 5.2% 4.9% 4.5%
Book Yield 3.8% 3.9% N/A
Average Quality AA AA AA

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)

R
et

ur
n 

(A
nn

ua
liz

ed
 P

re
ta

x)

K

4.5% 5.0% 5.5% 6.0% 6.5% 7.0%

0.5%

0.8%

1.0%

1.3%

1.5%

1.8%

2.0%

2.3%

2.5%

2.8%

3.0%

3.3%

NEAM 

Bloomberg U.S. Intermediate Aggregate 
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NEAM, Bloomberg NEAM, Bloomberg
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March 31, 2025

Quality Distribution

Portfolio
Benchmark

AAA

AA

A

BBB

< BBB

Not Rated

20.0%

57.0%

16.0%

7.0%

0.0%

0.0%

3.8%

76.9%

9.3%

9.9%

0.0%

0.0%

Sector Allocation

Portfolio
Benchmark

Short Term &
Cash

Treasury/Agency

Corporate

MBS

ABS

CMBS

Municipal

Other

1.1%

0.5%

26.8%

36.3%

4.9%

10.7%

19.8%

0.0%

0.0%

43.9%

23.0%

30.5%

0.5%

1.8%

0.1%

0.2%

Duration Distribution

Portfolio
Benchmark

< 1 Year

1-3 Years

3-5 Years

5-10 Years

10+ Years

17.0%

14.0%

40.0%

27.0%

2.0%

0.0%

27.9%

24.0%

45.1%

3.1%

NEAM, Bloomberg
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U.S. Intermediate Duration Universe
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March 31, 2025

Principal, Bloomberg, Investment Metrics, Mariner Institutional

Quarter YTD One Year
Three
Years Five Years

n NEAM 2.4% 56 2.4% 56 5.7% 71 2.3% 73 1.2% 68

o Bloomberg U.S. Intermediate Aggregate 2.6% 18 2.6% 18 5.6% 88 1.6% 96 0.3% 98

5th Percentile 2.9%   2.9%   7.0%   4.6%   4.0%  
25th Percentile 2.5%   2.5%   6.1%   2.8%   2.0%  
50th Percentile 2.4%   2.4%   5.9%   2.4%   1.6%  
75th Percentile 2.3%   2.3%   5.7%   2.2%   1.1%  
95th Percentile 1.6%   1.6%   5.4%   1.8%   0.8%  
Observations   141   141   141   138   136

th th st rd th

th th th th th

Quarter YTD One Year
Three
Years Five Years
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al
iz

ed
 R
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n

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

* *

*

*

*

Gross of Fees
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Barings, Morningstar Barings, Morningstar, Mariner Institutional
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Advisor Mandate

Barings, Mariner Institutional

• Actively managed high yield bank loan fund

• Inception: August 2016

• Exceed the total return of the Morningstar LSTA U.S. Leveraged Loan Index,
 net of fees, over a full market cycle.

• Annual Fee: 0.475%

Characteristics

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Number of Issuers 253 255 1,121
Average Price $98.4 $96.8 $96.3
Second Lien Weight 1.9% 1.9% 1.7%
Average Coupon 7.4% 7.4% 7.6%
Average Spread 3.3% 3.2% 3.3%
Average Quality B+ B+ B+
Average Days to Reset 41 41 N/A

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)
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3.0% 3.5% 4.0% 4.5% 5.0% 5.5%

5.4%

5.6%

5.8%

6.0%

6.2%

6.4%

6.6%

6.8%

7.0%

7.2%

7.4%

7.6%

Barings U.S. Loan Fund 
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Barings Barings
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BaringsBarings, Morningstar

Historical Quality Distribution
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Quality Distribution

Portfolio
Benchmark

BBB

BB

B

< B

Not Rated

1.7%

19.9%

69.9%

4.2%

4.3%

6.3%

22.9%

63.2%

5.5%

2.1%

Top Ten Industries
Industry Weight

Healthcare 17.5%
Information Technology 16.0%
Financial 11.1%
Forest Prod/Containers 6.4%
Diversified Media 4.9%
Service 4.8%
Retail 4.3%
Chemicals 4.2%
Gaming/Leisure 4.1%
Housing 3.5%
Total 76.8%

Industry Weight

Top Ten Issuers
Issuer Weight

Radiology Partners 1.1%
Cotiviti, Inc. 1.1%
BMC Software 1.1%
Asurion 1.1%
Medline 1.0%
athenahealth, Inc. 1.0%
Novolex Holdings, Inc. 1.0%
Broadstreet 1.0%
Sedgwick CMS 1.0%
Gainwell Technologies 1.0%
Total 10.3%

Issuer Weight
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U.S. Bank Loans Universe
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Barings, Morningstar, Investment Metrics, Mariner Institutional

Quarter YTD One Year
Three
Years Five Years

n Barings U.S. Loan Fund 0.3% 41 0.3% 41 6.7% 21 6.5% 30 8.1% 28

o Morningstar LSTA U.S. Leveraged Loan 0.3% 41 0.3% 41 6.2% 49 6.5% 28 8.3% 22

5th Percentile 1.3%   1.3%   7.4%   7.1%   8.7%  
25th Percentile 0.5%   0.5%   6.7%   6.6%   8.2%  
50th Percentile 0.3%   0.3%   6.2%   6.0%   7.6%  
75th Percentile 0.0%   0.0%   5.7%   5.4%   7.1%  
95th Percentile (0.3%)   (0.3%)   4.6%   4.3%   5.9%  
Observations   252   252   246   222   213
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Net of Fees
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Federated, Vanguard, ICE Principal, ICE, Mariner Institutional
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Advisor Mandate

Federated, Vanguard, Mariner Institutional

• Federated Institutional High Yield Bond
 - Actively managed high yield bond fund
 - Ticker: FIHBX
 - Inception: April 2018
 - Exceed the total return of the ICE BofA U.S. Cash Pay High Yield Index, net
   of fees, over a full market cycle.
 - Expense Ratio: 0.50%

• Vanguard High Yield Corporate
 - Passively managed high yield bond fund
 - Ticker: VWEAX
 - Inception: April 2018
 - Track the total return of the ICE BofA U.S. Cash Pay High Yield Index, net
   of fees, over a full market cycle.
 - Expense Ratio: 0.12%

Characteristics
Characteristic Federated Vanguard Benchmark

Number of Securities 566 943 877
Effective Duration 3.0 years 3.1 years 3.4 years
Average Coupon 6.1% 5.8% 6.5%
Average Maturity 3.7 years 3.9 years 5.5 years
Yield to Maturity N/A 6.7% 7.9%
Yield to Worst 7.3% N/A 7.7%
Average Quality B BB- B+

Characteristic Federated Vanguard Benchmark

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)
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2.8%

3.0%
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3.8%

4.0%

4.3%

4.5%

4.8%

5.0%

5.3%

5.5%

5.8%

Federated Instl High Yield Bond (FIHBX) 

Vanguard High Yield Corporate (VWEAX) 
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Federated

Quality Distribution

Portfolio
Benchmark

AAA

AA

A

BBB

BB

B

< B

Not Rated

Cash

0.0%

0.0%

0.0%

1.5%

31.9%

41.3%

21.0%

4.3%

0.0%

0.0%

0.0%

0.0%

0.0%

54.2%

34.8%

11.1%

0.0%

0.0%

Top Ten Industries
Industry Weight

Technology 12.2%
Insurance - P&C 8.5%
Cable Satellite 6.4%
Gaming 5.3%
Automotive 5.2%
Health Care 4.9%
Midstream 4.8%
Packaging 4.1%
Building Materials 3.7%
Independent Energy 3.5%
Total 58.6%

Industry Weight

Top Ten Holdings
Holding Weight

Ford Motor Co. 2.1%
Charter Communications, Inc. 2.1%
TransDigm, Inc. 1.6%
Hub International Ltd. 1.6%
1011778 BC Unltd. Liability Co. 1.2%
Mozart Holdings LP 1.2%
Cloud Software Group, Inc. 1.1%
Clarios Global LP / Clarios US Co 1.1%
Tenet Healthcare Corp. 1.1%
Allied Universal Holdco LLC 1.0%
Total 14.1%

Holding Weight

    27



Vanguard, ICE

C
ha

ra
ct

er
is

tic
s

H
ig

h 
Yi

el
d 

B
on

ds
Va

ng
ua

rd

March 31, 2025

Quality Distribution

Portfolio
Benchmark

AAA

AA

A

BBB

BB

B

< B

Not Rated

Cash

5.6%

2.9%

0.0%

3.2%

50.0%

33.1%

5.2%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

54.2%

34.8%

11.1%

0.0%

0.0%

Sector Allocation

Industrial, 75.9% Finance, 9.9%
Other, 6.7% Treasury/Agency, 5.6%
Utilities, 1.7% Foreign, 0.2%

 

Vanguard
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U.S. High Yield Bonds Universe

C
ha

ra
ct

er
is

tic
s

H
ig

h 
Yi

el
d 

B
on

ds

March 31, 2025

Principal, ICE, Investment Metrics, Mariner Institutional

Quarter YTD One Year
Three
Years Five Years

n
Federated Instl High Yield Bond
(FIHBX) 1.0% 29 1.0% 29 6.5% 56 3.9% 60 6.4% 59

n
Vanguard High Yield Corporate
(VWEAX) 1.6% 2 1.6% 2 7.2% 27 4.7% 25 6.1% 68

o ICE BofA U.S. Cash Pay High Yield 0.9% 31 0.9% 31 7.4% 22 4.7% 26 7.0% 34

5th Percentile 1.4%   1.4%   8.3%   5.8%   9.2%  
25th Percentile 1.0%   1.0%   7.3%   4.7%   7.4%  
50th Percentile 0.8%   0.8%   6.6%   4.2%   6.6%  
75th Percentile 0.5%   0.5%   6.0%   3.6%   5.9%  
95th Percentile (0.1%)   (0.1%)   4.8%   2.5%   4.6%  
Observations   511   511   502   470   429

th th th th th

nd nd th th th

st st nd th th

Quarter YTD One Year
Three
Years Five Years

An
nu

al
iz

ed
 R

et
ur

n
-2.0%

0.0%

2.0%

4.0%
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* *

*

*

*

Net of Fees
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PGIM, J.P. Morgan Principal, J.P. Morgan, Mariner Institutional
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Advisor Mandate

PGIM, Mariner Institutional

• Actively managed emerging markets debt fund

• Ticker: PDHQX

• Inception: July 2020

• Exceed the total return of the J.P. Morgan EMBI Global Diversified Index, net
 of fees, over a full market cycle.

• Expense Ratio: 0.65%

Characteristics

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Number of Issues 630 694 989
Duration 6.6 years 6.7 years 6.7 years
Average Maturity 10.5 years 10.0 years 11.0 years
Yield 6.4% 6.3% 5.5%
Average Coupon 4.8% 4.8% 5.4%
Average Quality BB BBB BBB

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)
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2.3%

2.5%

2.8%

3.0%

3.3%

3.5%

3.8%

4.0%

4.3%

4.5%

PGIM Emerging Markets Debt (PDHQX) 

J.P. Morgan EMBI Global Diversified 
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PGIMPGIM, J.P. Morgan

Historical Quality Distribution

AAA
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A
BBB
BB
B
< B
Cash/Not Rated
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Quality Distribution

Portfolio
Benchmark

AAA

AA

A

BBB

BB

B

< B

Cash/Not Rated

2.2%

6.7%

3.2%

37.6%

25.5%

15.5%

7.8%

1.6%

0.0%

6.2%

16.2%

26.7%

26.9%

14.3%

8.9%

0.8%

Top Ten Countries
Country Portfolio Benchmark Difference

Mexico 6.9% 5.0% 1.9%
Turkey 4.3% 4.3% 0.0%
Dominican Republic 4.3% 2.9% 1.4%
Colombia 4.3% 2.8% 1.5%
Brazil 3.9% 3.1% 0.8%
South Africa 3.8% 2.7% 1.1%
Romania 3.5% 2.6% 0.9%
Indoneia 3.3% 4.4% (1.1%)
Saudi Arabia 3.3% 5.2% (1.9%)
Argentina 3.3% 2.5% 0.8%
Total 40.7% 35.4% 5.3%

Country Portfolio Benchmark Difference

Sector Allocation

Sector
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr Difference

EM Hard Sovereign 73.9% 74.7% 81.0% (6.3%)
EM Local Sovereign 0.0% 0.7% 0.0% 0.7%
EM Hard Quasi-Sovereign 17.1% 16.5% 18.9% (2.4%)
EM Hard Corporates 5.8% 5.2% 0.0% 5.2%
Other 2.1% 2.2% 0.2% 2.0%
Cash 1.1% 0.8% 0.0% 0.8%
Total 100.0% 100.0% 100.0%

Sector
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr Difference
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Emerging Markets Debt Universe
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Principal, J.P. Morgan, Investment Metrics, Mariner Institutional

Quarter YTD One Year
Three
Years Five Years

n
PGIM Emerging Markets Debt
(PDHQX) 2.2% 59 2.2% 59 6.5% 57 3.5% 66 -  

o J.P. Morgan EMBI Global Diversified 2.2% 58 2.2% 58 6.5% 57 3.2% 72 -  

5th Percentile 3.6%   3.6%   9.9%   6.0%   7.5%  
25th Percentile 2.8%   2.8%   7.4%   4.6%   5.1%  
50th Percentile 2.3%   2.3%   6.7%   3.8%   4.4%  
75th Percentile 2.0%   2.0%   5.7%   3.1%   3.9%  
95th Percentile 1.7%   1.7%   3.7%   2.3%   2.8%  
Observations   214   214   211   203   191
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Vanguard, MSCI Principal, MSCI, Mariner Institutional
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Advisor Mandate

Vanguard, Mariner Institutional

• Actively managed global minimum volatility fund

• Ticker: VMNVX

• Inception: December 2019

• Exceed the total return of the MSCI ACWI Minimum Volatility (Net) Index, net
 of fees, over a full market cycle.

• Expense Ratio: 0.14%

Characteristics

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Number of Securities 241 242 386
Average Market Cap (B) $149.4 $147.8 $37.0
Price/Earnings Ratio 20.6x 21.3x 18.9x
Price/Book Ratio 3.2x 3.1x 2.7x
Dividend Yield 2.4% 2.4% 2.3%

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)
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8.5%

9.0%

9.5%

Vanguard Global Minimum Volatility (VMNVX) 

MSCI ACWI Minimum Volatility (Net) 
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VanguardVanguard, MSCI

Sector Allocation

Portfolio
Benchmark

Comm. Services

Cons. Disc.

Cons. Staples

Energy

Financials

Health Care

Industrials

Info. Tech.

Materials

Real Estate

Utilities

8.8%

8.1%

10.3%

6.7%

13.7%

14.3%

10.1%

17.8%

2.6%

0.7%

6.9%

12.6%

5.7%

10.8%

3.0%

17.1%

15.5%

8.1%

19.3%

1.2%

0.3%

6.3%

Top Ten Holdings
Holding Weight

United Microelectronics Corp. 1.6%
Cencora Inc. 1.6%
Republic Services Inc. 1.6%
Progressive Corp. 1.6%
Johnson & Johnson 1.6%
Amdocs Ltd. 1.5%
Cisco Systems Inc. 1.5%
Church & Dwight Co. Inc. 1.5%
Coca-Cola Co. 1.5%
Boston Scientific Corp. 1.5%
Total 15.5%

Holding Weight

Top Ten Countries
Country Weight

United States 58.9%
United Kingdom 5.8%
Canada 4.3%
India 4.0%
France 3.9%
Switzerland 3.2%
Taiwan 3.2%
Australia 2.9%
Japan 2.4%
Germany 1.9%
Total 90.5%

Country Weight

Best and Worst Contributors
Best Contributors Qtr Return Cont. to Return

Cencora, Inc. 1.4% 0.3%
Progressive Corporation 1.5% 0.3%
Republic Services, Inc. 1.5% 0.3%
Orange SA 0.8% 0.2%
International Business Co. 1.7% 0.2%

Best Contributors Qtr Return Cont. to Return

Worst Contributors Qtr Return Cont. to Return

Dr. Reddy's Laboratories 1.2% (0.2%)
Infosys Limited Sponsored 0.9% (0.2%)
Taiwan Semiconductor 0.8% (0.1%)
FTI Consulting Inc. 0.9% (0.1%)
CCC Intelligent Solutions 0.5% (0.1%)

Worst Contributors Qtr Return Cont. to Return
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Principal, MSCI, Investment Metrics, Mariner Institutional

Quarter YTD One Year
Three
Years Five Years

n
Vanguard Global Minimum Volatility
(VMNVX) 6.1% 12 6.1% 12 10.7% 10 8.5% 14 11.1% 87

o MSCI ACWI Minimum Volatility (Net) 6.2% 12 6.2% 12 12.8% 5 5.3% 67 9.5% 96

5th Percentile 8.0%   8.0%   13.0%   9.9%   18.3%  
25th Percentile 2.7%   2.7%   6.9%   7.6%   15.9%  
50th Percentile (1.5%)   (1.5%)   4.5%   6.6%   14.3%  
75th Percentile (3.6%)   (3.6%)   1.4%   3.9%   12.5%  
95th Percentile (7.9%)   (7.9%)   (3.6%)   (0.2%)   9.9%  
Observations   426   426   414   385   339
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Vanguard, FTSE Russell Principal, FTSE Russell, Mariner Institutional
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Advisor Mandate

Vanguard, Mariner Institutional

• Passively managed U.S. all cap equity fund

• Ticker: VITSX

• Inception: November 2012

• Track the total return of the Russell 3000 Index, net of fees, over a full market
 cycle.

• Expense Ratio: 0.03%

Characteristics

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Number of Securities 3,608 3,598 2,960
Average Market Cap (B) $975.6 $797.5 $794.0
Price/Earnings Ratio 26.8x 24.5x 24.1x
Price/Book Ratio 4.4x 4.1x 4.3x
Dividend Yield 1.2% 1.3% 1.4%

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)
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Vanguard Total Stock Market (VITSX) 
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Vanguard

Sector Allocation and Quarter Returns

Portfolio Weight Portfolio Return

-20.0%

-10.0%

0.0%

10.0%

20.0%

Comm.
Services

Cons.
Disc.

Cons.
Staples

Energy Financials Health
Care

Industrials Info.
Tech.

Materials Real
Estate

Utilities

Top Ten Holdings
Holding Weight

Apple Inc. 6.2%
Microsoft Corp. 5.2%
NVIDIA Corp. 4.7%
Amazon.com Inc. 3.4%
Alphabet Inc. 3.0%
Meta Platforms Inc. 2.3%
Berkshire Hathaway Inc. 1.8%
Broadcom Inc. 1.5%
Tesla Inc. 1.3%
Eli Lilly & Co. 1.3%
Total 30.7%

Holding Weight

Best and Worst Contributors
Best Contributors Qtr Return Cont. to Return

Berkshire Hathaway Inc. 17.5% 0.2%
Philip Morris Int. Inc. 33.1% 0.1%
Exxon Mobil Co 11.6% 0.1%
AbbVie, Inc. 19.0% 0.1%
Visa Inc. 11.1% 0.1%

Best Contributors Qtr Return Cont. to Return

Worst Contributors Qtr Return Cont. to Return

NVIDIA Co. (19.3%) (1.0%)
Apple Inc. (11.2%) (0.8%)
Tesla, Inc. (35.8%) (0.6%)
Microsoft Corporation (10.8%) (0.6%)
Broadcom Inc. (27.6%) (0.5%)

Worst Contributors Qtr Return Cont. to Return
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U.S. Multi-Cap Equity Universe
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Principal, FTSE Russell, Investment Metrics, Mariner Institutional

Quarter YTD One Year
Three
Years Five Years

n Vanguard Total Stock Market (VITSX) (4.8%) 55 (4.8%) 55 7.1% 22 8.1% 25 18.1% 27

o Russell 3000 (4.7%) 54 (4.7%) 54 7.2% 21 8.2% 24 18.1% 26

5th Percentile 3.4%   3.4%   11.0%   10.2%   21.0%  
25th Percentile 0.6%   0.6%   7.0%   8.2%   18.3%  
50th Percentile (4.2%)   (4.2%)   4.5%   6.6%   16.6%  
75th Percentile (7.4%)   (7.4%)   1.6%   4.5%   14.2%  
95th Percentile (12.8%)   (12.8%)   (5.5%)   0.2%   10.0%  
Observations   1,696   1,696   1,665   1,594   1,487
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Vanguard, FTSE Russell Principal, FTSE Russell, Mariner Institutional
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Advisor Mandate

Vanguard, Mariner Institutional

• Passively managed U.S. large cap value equity fund

• Ticker: VRVIX

• Inception: May 2014

• Track the total return of the Russell 1000 Value Index, net of fees, over a full
 market cycle.

• Expense Ratio: 0.06%

Characteristics

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Number of Securities 871 872 870
Average Market Cap (B) $171.3 $191.0 $191.0
Price/Earnings Ratio 19.8x 19.8x 19.8x
Price/Book Ratio 2.5x 2.6x 2.6x
Dividend Yield 2.1% 2.1% 2.1%

Characteristic
Portfolio
Prior Qtr

Portfolio
Current Qtr

Benchmark
Current Qtr

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)
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Vanguard Russell 1000 Value (VRVIX) 

    39



Vanguard Vanguard
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Vanguard

Sector Allocation and Quarter Returns

Portfolio Weight Portfolio Return
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20.0%
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Energy Financials Health
Care

Industrials Info.
Tech.

Materials Real
Estate

Utilities

Top Ten Holdings
Holding Weight

Berkshire Hathaway Inc. 3.9%
JPMorgan Chase & Co. 2.8%
Exxon Mobil Corp. 2.1%
UnitedHealth Group Inc. 1.8%
Johnson & Johnson 1.6%
Walmart Inc. 1.5%
Procter & Gamble Co. 1.3%
Bank of America Corp. 1.1%
Chevron Corp. 1.1%
Philip Morris Int. 1.0%
Total 18.2%

Holding Weight

Best and Worst Contributors
Best Contributors Qtr Return Cont. to Return

Berkshire Hathaway Inc. 17.5% 0.6%
Philip Morris Int. 33.1% 0.2%
Exxon Mobil Corp. 11.6% 0.2%
Johnson & Johnson 15.6% 0.2%
Chevron Corp. 16.8% 0.2%

Best Contributors Qtr Return Cont. to Return

Worst Contributors Qtr Return Cont. to Return

Marvell Technology Inc (44.2%) (0.1%)
Accenture Plc (10.9%) (0.1%)
Walt Disney Co. (11.4%) (0.1%)
Eaton Corp. Plc (17.8%) (0.1%)
PayPal Holdings, Inc. (23.6%) (0.1%)

Worst Contributors Qtr Return Cont. to Return
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U.S. Large Cap Value Equity Universe
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Principal, FTSE Russell, Investment Metrics, Mariner Institutional

Quarter YTD One Year
Three
Years Five Years

n Vanguard Russell 1000 Value (VRVIX) 2.1% 31 2.1% 31 7.1% 48 6.6% 68 16.1% 60

o Russell 1000 Value 2.1% 31 2.1% 31 7.1% 48 6.5% 68 16.0% 60

5th Percentile 5.1%   5.1%   10.3%   11.1%   21.1%  
25th Percentile 2.5%   2.5%   9.0%   8.6%   18.2%  
50th Percentile 1.3%   1.3%   7.0%   7.5%   17.0%  
75th Percentile (0.2%)   (0.2%)   4.8%   6.0%   14.9%  
95th Percentile (2.5%)   (2.5%)   0.1%   2.8%   12.7%  
Observations   396   396   386   355   329
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Vanguard, Virtus, FTSE Russell Principal, FTSE Russell, Mariner Institutional
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Advisor Mandate

Vanguard, Virtus, Mariner Institutional

• Vanguard S&P Small Cap 600
 - Passively managed U.S. small cap equity fund
 - Ticker: VSMSX
 - Inception: March 2018
 - Track the total return of the Russell 2000 Index, net of fees, over a full market
   cycle.
 - Expense Ratio: 0.03%

• Virtus KAR Small Cap Core
 - Actively managed U.S. small cap equity fund
 - Ticker: PKSFX
 - Inception: March 2018
 - Exceed the total return of the Russell 2000 Index, net of fees, over a full
   market cycle.
 - Expense Ratio: 1.00%

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)
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Vanguard S&P Small Cap 600 (VSMSX) 

Virtus KAR Small Cap Core (PKSFX) 

Characteristics
Characteristic Vanguard Virtus Benchmark

Number of Securities 604 26 1,945
Average Market Cap (B) $3.3 $7.5 $3.3
Price/Earnings Ratio 16.8x 22.6x 40.0x
Price/Book Ratio 1.7x 4.3x 1.4x
Dividend Yield 1.8% 1.3% 1.5%

Characteristic Vanguard Virtus Benchmark
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Vanguard Virtus
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Vanguard, Virtus, FTSE Russell

Vanguard Top Ten Holdings
Holding Weight

Corcept Therapeutics Inc. 0.8%
Mr Cooper Group Inc. 0.6%
Qorvo Inc. 0.5%
Brinker International Inc. 0.5%
Teleflex Inc. 0.5%
Terreno Realty Corp. 0.5%
BorgWarner Inc. 0.5%
Celanese Corp. 0.5%
Jackson Financial Inc. 0.5%
Merit Medical Systems Inc. 0.5%
Total 5.4%

Holding Weight

Sector Allocation

Vanguard
Virtus
Benchmark

Comm. Services

Cons. Disc.

Cons. Staples

Energy

Financials

Health Care

Industrials

Info. Tech.

Materials

Real Estate

Utilities

3.0%

12.8%

3.3%

4.5%

19.1%

12.1%

17.8%

11.7%

5.0%

8.3%

2.5%

4.4%

6.3%

0.0%

0.0%

28.3%

6.4%

45.9%

4.8%

4.0%

0.0%

0.0%

2.6%

9.1%

3.2%

5.1%

19.9%

16.7%

17.6%

12.3%

3.9%

6.4%

3.2%

Virtus Top Ten Holdings
Holding Weight

Primerica Inc. 6.7%
Simpson Manufacturing Co. 6.1%
CorVel Corp. 6.0%
Toro Co. 4.9%
FTI Consulting Inc. 4.8%
Watts Water Technologies Inc. 4.3%
EMCOR Group Inc. 4.3%
Acushnet Holdings Corp. 4.2%
Landstar System Inc. 4.2%
Rightmove Plc. 4.1%
Total 49.5%

Holding Weight

Sector Returns

Vanguard
Virtus
Benchmark

Comm. Services

Cons. Disc.

Cons. Staples

Energy

Financials

Health Care

Industrials

Info. Tech.

Materials

Real Estate

Utilities

(11.5%)

(15.2%)

(7.4%)

(13.0%)

(4.0%)

(3.0%)

(11.3%)

(15.9%)

(9.0%)

(3.5%)

7.2%

10.1%

(6.4%)

(4.5%)

0.6%

(6.5%)

(14.0%)

(12.5%)

(14.9%)

(0.1%)

(12.8%)

(4.4%)

(8.6%)

(11.0%)

(18.5%)

(7.0%)

(3.3%)

5.3%

Vanguard, Virtus, FTSE Russell
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U.S. Small Cap Equity Universe
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Principal, FTSE Russell, Investment Metrics, Mariner Institutional

Quarter YTD One Year
Three
Years Five Years

n Vanguard S&P Small Cap 600 (VSMSX) (8.9%) 54 (8.9%) 54 (3.4%) 43 0.6% 57 15.1% 43

n Virtus KAR Small Cap Core (PKSFX) (5.1%) 7 (5.1%) 7 (0.0%) 13 12.0% 1 17.6% 19

o Russell 2000 (9.5%) 65 (9.5%) 65 (4.1%) 50 0.4% 63 13.2% 64

5th Percentile (4.6%)   (4.6%)   3.0%   5.8%   21.0%  
25th Percentile (6.9%)   (6.9%)   (1.5%)   2.9%   17.0%  
50th Percentile (8.7%)   (8.7%)   (4.0%)   1.2%   14.5%  
75th Percentile (10.3%)   (10.3%)   (6.8%)   (0.5%)   12.4%  
95th Percentile (14.3%)   (14.3%)   (10.8%)   (4.3%)   8.4%  
Observations   1,345   1,345   1,320   1,260   1,209
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American Funds, City of London, Vanguard, FTSE Russell, Mariner Institutional Principal, City of London, FTSE Russell, Mariner Institutional
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Advisor Mandate

American Funds, City of London, Vanguard, Mariner Institutional

• American Funds EuroPacific Growth / City of London International Equity
 - Actively managed international equity funds
 - Ticker: FEUPX / not applicable
 - Inception: July 2018 / August 2018
 - Exceed the total return of the FTSE Global All Cap ex U.S. (Net) Index, net
   of fees, over a full market cycle.
 - Expense Ratio: 0.47% / Annual Fee: 0.70%

• Vanguard Total International Stock
 - Passively managed international equity fund
 - Ticker: VTSNX
 - Inception: May 2013
 - Track the total return of the FTSE Global All Cap ex U.S. (Net) Index, net of
   fees, over a full market cycle.
 - Expense Ratio: 0.06%

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)
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5.5%

5.8%

American Funds EuroPacific Growth (FEUPX) 

City of London Intl Equity Fund 

Vanguard Total Intl Stock (VTSNX) 

Characteristics

Characteristic
American

Funds
City of
London Vanguard Benchmark

Number of Securities 327 51 8,602 8,374
Average Market Cap (B) $123.0 $25.3 $91.4 $91.1
Price/Earnings Ratio 18.1x 15.2x 15.2x 15.2x
Price/Book Ratio 2.6x 1.8x 1.8x 1.8x
Dividend Yield 2.0% 2.3% 2.9% 3.0%

Characteristic
American

Funds
City of
London Vanguard Benchmark
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American Funds, City of London, Vanguard, FTSE Russell, Mariner Institutional City of London, Mariner Institutional
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Sector Allocation

American Funds
City of London
Vanguard
Benchmark

Comm. Services

Cons. Disc.

Cons. Staples

Energy

Financials

Health Care

Industrials

Info. Tech.

Materials

Real Estate

Utilities

Cash/Other

4.0%

12.9%

5.2%

3.4%

19.4%

8.7%

18.8%

15.1%

6.8%

0.5%

0.9%

4.3%

8.7%

13.7%

5.4%

4.1%

19.6%

7.9%

16.1%

14.0%

5.8%

3.0%

0.9%

0.8%

5.4%

11.3%

6.6%

4.8%

23.3%

8.4%

15.3%

11.9%

7.0%

2.9%

3.2%

5.4%

11.3%

6.8%

4.8%

23.2%

8.4%

15.2%

11.8%

7.2%

2.9%

3.2%

0.0%

American Funds, City of London, Vanguard, FTSE Russell, Mariner Institutional

City of London Portfolio Discount to NAV

Portfolio Discount to NAV
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-20.0%

-15.0%

-10.0%

-5.0%

0.0%

Region Allocation

American Funds
City of London
Vanguard
Benchmark

Europe ex-UK

United Kingdom

Pacific ex-Japan

Japan

Emerging Markets

North America

Middle East

Cash

40.2%

13.0%

2.2%

9.3%

19.2%

11.9%

4.4%

20.8%

15.8%

4.6%

20.6%

28.5%

8.9%

0.0%

0.8%

30.6%

9.4%

9.6%

15.4%

27.1%

7.4%

0.5%

33.2%

9.4%

6.9%

15.4%

27.2%

7.4%

0.5%

0.0%
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International Equity Universe
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Principal, FTSE Russell, Investment Metrics, Mariner Institutional

Quarter YTD One Year
Three
Years Five Years

n
American Funds EuroPacific Growth
(FEUPX) 2.6% 68 2.6% 68 0.3% 82 3.3% 54 9.9% 55

n City of London Intl Equity Fund 4.2% 54 4.2% 54 8.8% 24 4.1% 46 13.5% 17

n Vanguard Total Intl Stock (VTSNX) 5.5% 42 5.5% 42 6.4% 41 4.7% 40 11.5% 39

o FTSE Global All Cap ex U.S. (Net) 4.5% 52 4.5% 52 5.6% 49 4.1% 46 11.2% 42

5th Percentile 12.4%   12.4%   16.3%   9.9%   16.3%  
25th Percentile 7.6%   7.6%   8.6%   6.1%   12.6%  
50th Percentile 4.8%   4.8%   5.6%   3.7%   10.5%  
75th Percentile 1.9%   1.9%   2.0%   1.1%   8.1%  
95th Percentile (2.5%)   (2.5%)   (4.6%)   (3.2%)   4.1%  
Observations   2,807   2,807   2,747   2,580   2,360
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AEW, Invesco AEW, Invesco, NCREIF, Mariner Institutional
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Advisor Mandate

AEW, Invesco, Mariner Institutional

• Actively managed private real estate funds
• Exceed the total return of the NFI-ODCE (Net) Index, net of fees, over a full
 market cycle.

• AEW Core Property Trust
 - Inception: July 2020
 - Annual Fee: 1.10% on the first $25 MM, 0.85% on the next $25 MM, 0.80%
   on the next $50 MM, 0.75% thereafter

• Invesco U.S. Income Fund LP
 - Inception: January 2020
 - Annual Fee: 1.20% on the first $50 MM, 1.10% on the next $50 MM, 1.00%
   thereafter

Three Year Portfolio Risk and Return

Risk (Annualized Standard Deviation)
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AEW Core Property Trust 

Invesco U.S. Income Fund LP 

NFI-ODCE (Net) 

Characteristics
Characteristic AEW Invesco

Number of Investments 69 58
Loan to Value 29.0% 35.4%
Cash as % Asset Value 0.0% 4.6%
Occupancy % 91.0% 93.6%
12 Month Dividend Yield 3.9% 4.7%

Characteristic AEW Invesco
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Core Fixed Income and Risky Debt

Portfolio

Performance Peer Group Rank Sharpe Ratio

Quarter YTD
One
Year

Three
Years

Five
Years Quarter YTD

One
Year

Three
Years

Five
Years

Three
Years

Five
Years

NEAM 2.41% 2.41% 5.66% 2.21% 1.16% 56 56 71 73 68 (0.33) (0.27)

Relative Performance (0.20%) (0.20%) 0.10% 0.60% 0.83% 0.07 0.15

Barings U.S. Loan Fund 0.33% 0.33% 6.75% 6.50% 8.09% 41 41 21 30 28 0.51 1.32

Relative Performance 0.01% 0.01% 0.58% (0.03%) (0.18%) (0.08) (0.08)

Federated Instl High Yield Bond (FIHBX) 0.96% 0.96% 6.48% 3.94% 6.36% 29 29 56 60 59 0.01 0.52

Relative Performance 0.02% 0.02% (0.90%) (0.75%) (0.68%) (0.08) (0.08)

Vanguard High Yield Corporate (VWEAX) 1.56% 1.56% 7.21% 4.69% 6.09% 2 2 27 25 68 0.09 0.50

Relative Performance 0.62% 0.62% (0.17%) 0.00% (0.95%) 0.00 (0.10)

PGIM Emerging Markets Debt (PDHQX) 2.18% 2.18% 6.52% 3.47% - 59 59 57 66 - (0.02) -

Relative Performance (0.01%) (0.01%) (0.01%) 0.28% - 0.03 -
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Portfolio

Performance Peer Group Rank Sharpe Ratio

Quarter YTD
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Year
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Years Quarter YTD
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Principal, Investment Managers, Index Providers, Investment Metrics, Mariner Institutional

Net of Fees

Peer Group Rank
     ranks above 50th
     ranks between 50th and 75th
     ranks below 75th

Performance
    positive relative performance
    1 Year or less>=90% of benchmark; 3 Years>=95% of benchmark; 5 Years>=98% of benchmark
    negative relative performance below yellow thresholds above

Sharpe Ratio
     relative ratio above 0.05
     relative ratio between 0.05 and -0.05
     relative ratio less than -0.05
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Global Minimum Volatility and Domestic Equity

Portfolio

Performance Peer Group Rank Sharpe Ratio

Quarter YTD
One
Year

Three
Years

Five
Years Quarter YTD

One
Year

Three
Years

Five
Years

Three
Years

Five
Years

Vanguard Global Minimum Volatility (VMNVX) 6.11% 6.11% 10.74% 8.55% 11.09% 12 12 10 14 87 0.46 0.85

Relative Performance (0.05%) (0.05%) (2.05%) 3.23% 1.60% 0.31 0.20

Vanguard Total Stock Market (VITSX) (4.78%) (4.78%) 7.12% 8.13% 18.10% 55 55 22 25 27 0.29 0.90

Relative Performance (0.04%) (0.04%) (0.06%) (0.03%) (0.03%) 0.00 0.00

Vanguard Russell 1000 Value (VRVIX) 2.11% 2.11% 7.12% 6.58% 16.09% 31 31 48 68 60 0.22 0.84

Relative Performance 0.00% 0.00% 0.05% 0.03% 0.04% 0.01 0.00

Vanguard S&P Small Cap 600 (VSMSX) (8.93%) (8.93%) (3.44%) 0.64% 15.06% 54 54 43 57 43 (0.04) 0.63

Relative Performance 0.57% 0.57% 0.66% 0.20% 1.88% 0.01 0.08

Virtus KAR Small Cap Core (PKSFX) (5.13%) (5.13%) (0.03%) 11.98% 17.62% 7 7 13 1 19 0.46 0.85

Relative Performance 4.37% 4.37% 4.07% 11.54% 4.44% 0.51 0.30
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Principal, Investment Managers, Index Providers, Investment Metrics, Mariner Institutional

Net of Fees

Peer Group Rank
     ranks above 50th
     ranks between 50th and 75th
     ranks below 75th

Performance
    positive relative performance
    1 Year or less>=90% of benchmark; 3 Years>=95% of benchmark; 5 Years>=98% of benchmark
    negative relative performance below yellow thresholds above

Sharpe Ratio
     relative ratio above 0.05
     relative ratio between 0.05 and -0.05
     relative ratio less than -0.05
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International Equity and Private Real Estate

Portfolio

Performance Peer Group Rank Sharpe Ratio

Quarter YTD
One
Year

Three
Years

Five
Years Quarter YTD

One
Year

Three
Years

Five
Years

Three
Years

Five
Years

American Funds EuroPacific Growth (FEUPX) 2.62% 2.62% 0.32% 3.27% 9.94% 68 68 82 54 55 0.03 0.49

Relative Performance (1.90%) (1.90%) (5.31%) (0.84%) (1.25%) (0.04) (0.11)

City of London Intl Equity Fund 4.22% 4.22% 8.75% 4.09% 13.53% 54 54 24 46 17 0.08 0.66

Relative Performance (0.30%) (0.30%) 3.12% (0.02%) 2.34% 0.01 0.06

Vanguard Total Intl Stock (VTSNX) 5.51% 5.51% 6.38% 4.67% 11.47% 42 42 41 40 39 0.11 0.61

Relative Performance 0.99% 0.99% 0.75% 0.56% 0.28% 0.04 0.01

AEW Core Property Trust 0.87% 0.87% 1.04% (3.45%) - (1.51) -

Relative Performance 0.03% 0.03% (0.12%) 1.59% - 0.07 -

Invesco U.S. Income Fund LP 1.17% 1.17% 3.08% (0.81%) 6.09% (0.72) 0.45

Relative Performance 0.33% 0.33% 1.92% 4.23% 4.04% 0.86 0.48
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Portfolio

Performance Peer Group Rank Sharpe Ratio
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Years Quarter YTD
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Principal, Investment Managers, Index Providers, Investment Metrics, Mariner Institutional

Net of Fees

Peer Group Rank
     ranks above 50th
     ranks between 50th and 75th
     ranks below 75th

Performance
    positive relative performance
    1 Year or less>=90% of benchmark; 3 Years>=95% of benchmark; 5 Years>=98% of benchmark
    negative relative performance below yellow thresholds above

Sharpe Ratio
     relative ratio above 0.05
     relative ratio between 0.05 and -0.05
     relative ratio less than -0.05
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Endnotes
Portfolio Benchmark Peer Group

AEW Core Property Trust NFI-ODCE (Net)
American Funds EuroPacific Growth (FEUPX) FTSE Global All Cap ex U.S. (Net) IM International Equity (MF)
Barings U.S. Loan Fund Morningstar LSTA U.S. Leveraged Loan IM U.S. Bank Loans (MF)
City of London Intl Equity Fund FTSE Global All Cap ex U.S. (Net) IM International Equity (MF)
Federated Instl High Yield Bond (FIHBX) ICE BofA U.S. Cash Pay High Yield IM U.S. High Yield Bonds (MF)
Invesco U.S. Income Fund LP NFI-ODCE (Net)
NEAM Bloomberg U.S. Intermediate Aggregate IM U.S. Intermediate Duration (SA+CF)
PGIM Emerging Markets Debt (PDHQX) J.P. Morgan EMBI Global Diversified IM Emerging Markets Debt (MF)
Vanguard Global Minimum Volatility (VMNVX) MSCI ACWI Minimum Volatility (Net) IM Global Multi-Cap Equity (MF)
Vanguard High Yield Corporate (VWEAX) ICE BofA U.S. Cash Pay High Yield IM U.S. High Yield Bonds (MF)
Vanguard Russell 1000 Value (VRVIX) Russell 1000 Value IM U.S. Large Cap Value Equity (MF)
Vanguard S&P Small Cap 600 (VSMSX) Russell 2000 IM U.S. Small Cap Equity (MF)
Vanguard Total Intl Stock (VTSNX) FTSE Global All Cap ex U.S. (Net) IM International Equity (MF)
Vanguard Total Stock Market (VITSX) Russell 3000 IM U.S. Multi-Cap Equity (MF)
Virtus KAR Small Cap Core (PKSFX) Russell 2000 IM U.S. Small Cap Equity (MF)

Portfolio Benchmark Peer Group
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Mariner Institutional
    52



Mariner Institutional (formerly serviced through Cardinal Investment Advisors) compiled this report for the sole use of the client for which it was prepared. Mariner Institutional is responsible for evaluating the performance results of the Total Fund along with the investment advisors by 
comparing their performance with indices and other related peer universe data that is deemed appropriate. Mariner Institutional uses the results from this evaluation to make observations and recommendations to the client.

Mariner Institutional uses time-weighted calculations which are founded on standards recommended by the CFA Institute. The calculations and values shown are based on information that is received from custodians. Mariner Institutional analyzes transactions as indicated on the custodian 
statements and reviews the custodial market values of the portfolio. As a result, this provides Mariner Institutional with a reasonable basis that the investment information presented is free from material misstatement. This methodology of evaluating and measuring performance provides 
Mariner Institutional with a practical foundation for our observations and recommendations. Nothing came to our attention that would cause Mariner Institutional to believe that the information presented is significantly misstated.

This performance report is based on data obtained by the client’s custodian(s), investment fund administrator, or other sources believed to be reliable. While these sources are believed to be reliable, the data providers are responsible for the accuracy and completeness of their statements. 
Clients are encouraged to compare the records of their custodian(s) to ensure this report fairly and accurately reflects their various asset positions.

The strategies listed may not be suitable for all investors. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. Past performance is not an indication of future performance. Any information contained in this report is for informational purposes 
only and should not be construed to be an offer to buy or sell any securities, investment consulting, or investment management services.

Please note that Neuberger Berman (NB) owns a non-controlling minority stake in Mariner.  Certain NB strategies may hold an allocation to the investment in Mariner.  For specific impacted strategies, please reach out to your investment consultant or Mariner 
Institutional at institutionalcompliance@mariner.com 

Additional information included in this document may contain data provided by index databases, public economic sources, and the managers themselves. 

This document may contain data provided by Bloomberg.

This document may also contain direct data from: Hedge Fund Research (HFRI), iMoneyNet, FRED and NCREIF.

This document may contain data provided by Standard and Poor’s. Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of services in jurisdictions where S&P Indices does not have the necessary licenses. All information provided by 
S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance provided within any document is provided for illustrative purposes only and does not demonstrate actual performance. Past performance is not a guarantee of 
future investment results. 

This document may contain data provided by MSCI, Inc. Copyright MSCI, 2017. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced or disseminated in any form and may not be used to create any financial instruments or 
products or any indices. This information is provided on an “as is” basis and the user of this information assumes the entire risk of any use it may make or permit to be made of this information. Neither MSCI, any of its affiliates or any other person involved in or related to compiling, 
computing or creating this information makes any express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all warranties (including, 
without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person 
involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the 
possibility of such damages. 

This document may contain data provided by Russell Investment Group. Russell Investment Group is the source owner of the data contained or reflected in this material and all trademarks and copyrights related thereto. The material may contain confidential information and unauthorized 
use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is a user presentation of the data. Russell Investment Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof.

This document may contain data provided by Morningstar. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied, 
adapted 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, except where such damages or losses cannot be limited or excluded by law 
in your jurisdiction. Past financial performance is not guarantee of future results.

Disclosures

    54



Access to a wealth of knowledge and solutions.

    55


	Front Cover
	Front Cover

	Summary
	Executive Summary

	Capital Markets Short Summary
	Economy
	Capital Market

	Cash Flows
	Core Fixed Cash Flows

	Asset Allocation
	Alloc by AC & by Mgr
	Value Add/Detract & Asset Growth

	Performance
	Total Composites
	Core Fixed & Risky Debt
	Total Equity
	Domestic Equity
	International Equity
	Private Real Estate

	Performance: Endnotes
	Endnotes

	Risk Assessment
	Three Yr RR

	Attribution: YTD
	YTD Overall 7 Bar
	YTD Alloc Drift & Mgr Value Add

	Attribution: Three Year
	3 Yr Overall 7 Bar
	3 Yr Alloc Drift & Mgr Value Add

	Characteristics: NEAM
	NEAM_1
	NEAM_2

	Universe: NEAM
	NEAM_3

	Characteristics: Barings
	Barings_1
	Barings_2

	Universe: Barings
	Barings_3

	Characteristics: HY Bonds
	HY Bonds_1

	Characteristics: Federated
	HY Bonds (Federated)_2

	Characteristics: Vanguard HY Corp
	HY Bonds (Vanguard)_3

	Universe: HY Bonds
	HY Bonds_4

	Characteristics: PGIM
	PGIM_1
	PGIM_2

	Universe: PGIM
	PGIM_3

	Characteristics: Vanguard Global Min Vol
	Vanguard Global Min Vol_1
	Vanguard Global Min Vol_2

	Universe: Vanguard Global Min Vol
	Vanguard Global Min Vol_3

	Characteristics: Vanguard Total Stk
	Vanguard Total Stk_1
	Vanguard Total Stk_2

	Universe: Vanguard Total Stk
	Vanguard Total Stk_3

	Characteristics: Vanguard R1000V
	Vanguard R1000V_1
	Vanguard R1000V_2

	Universe: Vanguard R1000V
	Vanguard R1000V_3

	Characteristics: Small Cap Equity
	Small Cap Equity_1
	Small Cap Equity_2

	Universe: Small Cap Equity
	Small Cap Equity_3

	Characteristics: International Equity
	International Equity_1
	International Equity_2

	Universe: International Equity
	International Equity_3

	Characteristics: Private RE
	Private RE_1
	Private RE_2

	Dashboard: Core Fixed & Risky Debt
	Core FI & Risky Debt Stoplight

	Dashboard: Global Min Vol & Dom Equity
	Global Min Vol & Dom Equity Stoplight

	Dashboard: Intl Equity & Private RE
	Intl Equity & Priv RE Stoplight

	Dashboard: Endnotes
	Benchmark & Peer Group Details

	Disclosures
	Disclosures

	Back Cover
	Back Cover




