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Who We Are Who We Serve

| |
. Public Funds

* Foundedin 1996 Endowment & Foundations 6%

11%
* 100% employee operated ’ c

orporate
* 17-member investment team has an average 22%
industry experience of 18 years
High Net Worth $3O'ZB
29% AUM/AUA* Family Office

.. 2%
/ Health Care
Sub Advised

1% Insurance
Taft-Hartley 9%
14%
Why Sage
|
B Agility B Alignment B Consistency Culture
Our size and We customize the We have a tenured We are committed to
independence as an investment experience investment team and cultivating a culture of
employee-controlled to align with each proven process that service and trust among
firm enable us to take client’s unique enable us to deliver our clients, our employees,
a nimble approach. objectives and needs. expected results. and our community.

*AUM/AUA as of 12/31/2025. ** “Who We Serve” is client type by AUM/AUA.
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Executive Leadership

Robert G. Smith, lll, AIF® & CIMC Thomas H. Urano, CFA
President & Co-CIO Co-CIO
56 Years 30 Years
Robert D. Williams, CFA Michael D. Walton, AIF® Robert W. Moser, CIMA®, CRPC, CFIP
Chief Investment Strategist Managing Partner Managing Partner
29 Years 29 Years 26 Years
Investment Management Relationship Management Enterprise Management
Portfolio Management Institutional Information Technology
Research & Strategy Private Client Operations
Marketing Services Administration

Organizational Committees

Executive Investment Operating Vendor Oversight GIPS Oversight Brokerage Oversight
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Investment Team

Chief Investment Officers

Robert G. Smith, lll, AIF® & CIMC zi  Thomas H. Urano, CFA i

President & Co-CIO Co-CIO

Portfolio Management & Trading

Expert Team Specializing in Institutional Fixed Income

* Average industry experience is 18 years

* Average tenure at Sage is 13 years

e 12 CFA charterholders

Research & Strategy

Nicholas C. Erickson, CFA
Vice President | Securitized

Jeffery S. Timlin, CFA, CMT &
Managing Partner | Municipal

Seth B. Henry, CFA &
Partner | Securitized

Brett J. Adelglass, CFA
Associate | Municipal

Nicholas A. Barnard, CFA
Associate | Securitized

Andrew K. Demand, CFA i
Partner | Credit

Alex Bender, CFA
Associate | Credit

David L. Luria, CFA
Vice President | Credit

Za Investment Committee

Robert D. Williams, CFA &
Chief Investment Strategist

Komson Silapachai, CFA &
Partner | Sr. Strategist

Andrew S. Poreda, CFA &
VP, Sr. Research Analyst | LDI,
Responsible Investing

Emma L. Harper, CIMA
VP, Institutional Research, Client
Relations | Responsible Investing

Jae Y. Song, ASA
VP, Sr. Research Analyst | LDI

Douglas A. Benning
VP, Sr. Research Analyst | General

Xochitl C. Maldonado
Research Analyst | Quantitative
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Stability Growth

Income

Strategy Time Horizon Years
Global Equity 10-plus
Growth 7-10
Moderate Growth 5-7
Moderate 3-5
Conservative 1-3
Multi-Asset Income 2-5
Tax Aware MAI 2-5
Core Plus 1-3

*Actual allocation may vary based on market conditions.

Target Allocation*

100% Equity
80% Equity/20%
Fixed Income

60% Equity/40%
Fixed Income

40% Equity/60%
Fixed Income

20% Equity/80%
Fixed Income

20% Equity/80% FI
and Hybrids

20% Equity/80% FI
and Hybrids

100% Fixed Income

Objective

Focus is on capital
appreciation. Investors have a
longer time horizon and a
higher tolerance for short-
term volatility.

Focus is on capital appreciation
and stability of returns. Investors
have a short to medium time
horizon, and have a lower
tolerance for short-term volatility.

Focus is on income and stability of
returns. The time horizon is short
to medium term, and investors
have a low tolerance for short-
term volatility.



.. Sage | Invest With Wisdom
B | ETF Strategies Overview

Asset Allocation Strategies

|
Equity Allocation Range
0% 100%
Conservative
Moderate
Moderate Growth
Growth
Broad Asset Class +/- 20% from equity/fixed income allocation target
Flexible . . . . .
Equity/Alternatives Carry up to 60% in cash and alternative asset classes combined
Approach

Fixed Income Utilize entire global bond market, up to 40% non-core segments
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Strategies & Services

ETF Strategies

Asset Allocation: target-risk
allocation strategies designed to be
core solutions

Income Solutions: income strategies
balance maximizing yield versus
volatility

ETF Implementation: experience
managing strategies using ETFs since
1998

Investment Philosophy

Top-Down View: drivers include
macro, policy, valuation, and
sentiment

Flexible: dynamic market segment
allocation based on 3-6 month
outlook

Risk Management: risk budgeting
and stress testing are core to
process

Investment Approach

Team Integration: Investment
Committee, Portfolio Management,
& Research

ETF Evaluation: sponsor, cost,
exposure, along with factor/security
composition

Portfolio Design: express macro
view with portfolio design and risk
management
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Our Approach

Investment Process

Our teams work together to balance the development of our macro views with thoughtful portfolio
design, value-driven security selection, and active risk management.

Macro View

* Secular, Cyclical, Near-Term
* Growth, Inflation, Policy
* Valuations, Risk Parameters

Portfolio Design

* Translate Macro View
* Model/Optimize Risk Exposures
* Determine Portfolio Allocations

Risk Modeling —

* Holdings-Based Exposures
* Statistical-Based Analysis
* Factor-Based Stress Testing

— Security Selection —

* Large-Scale Data Analysis
* Credit Analysis
* Securitized Product Analysis
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Fixed Income Market Segment Study

2007 2008 2009 2010

High
Yield
15.12%

2011 2012 2013 2014

TIPS
11.63%
MBS
10.94%

12.84% -1.45%

US Credit|US Credit|US Credit|US Credit
TIPS

Agency TIPS

7.90%

MBS TIPS
6.90% | -2.35%

11.40% | 6.31%

MBS MBS
6.32% | 2.60% 3.65%
TIPS

3.64%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

MBS

MBS |EM Debt |EM Debt [EM Debt
6.15% | 1.29% 5

TIPS Agency [High Yield|High Yield| EM Debt

13.45% . .

EM Debt | EM Debt |High Yield
9.09% | 6.58% 6

US Credit| Agency MBS
8.18% | 3.16% | 8.58%

Intl Treas |US Credit | Intl Treas

5.96%

Agency US Credit

5.13%

EM Debt |EM Debt JUS Credit| MBS MBS
6.52% -15.26% | 5.05% 1.20%

MBS

7.83%
TIPS
-1.44%
Treasury | Treasury

Treasury

3.87% 6.32%

EM Debt| Agency | Agency |Intl Treas
-2.46% | 5.89% | 2.70%

Range of Opportunity: Difference Between the Top and Bottom Performing Market Segments

9.76% 39.89% 61.76% 10.76% 8.74%

Source: Bloomberg
See disclosures page for indexes used to represent market segments.

16.18% 16.05% 10.30% 6.35%

16.09% 7.00% 3.80% 8.43% 8.29% 14.63% 11.57% 9.55% 14.16% 5.00%

Past performance does not guarantee similar future results. 9
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Equity Market Segment Study

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Small Small Large Small Large Large
Growth REITS Value Growth Growth REITS Growth | Growth

34.62% b 31.74% -0.01% 34.63% | 44.48% ] 30.03% | 36.07%

Small Large ) Large Large Large Large Large Intl
Value Growth Growth Growth | Growth | Growth Value Equity

16.23% o d g 18.05% b 14.89% o 27.44% 31.13% | 33.47% | 32.01% 5 22.23% 5 31.22%

. . . Small . Small )
Growth i Growth i Growth Growth

34.47% b , . : 5 L g o 5 : 18.66%

Large . . Large ) Small Small
Growth Growth Growth | Growth

32.75% : . -11.01%

CMDTY

Growth
5.60%

Growth REITSS Growth i i Growth

7.05% 24.93% . : . : 11.32% . . : : : : : : 13.01%

Growth Growth
14.70% ’ 6.89%

Growth i i i Growth | Growth
15.05% . d . . g . 2.83% |-26.36%

CMDTY

-18.03% [=5338% 18.91%

Range of Opportunity: Difference Between Top and Bottom Performing Market Segments
57.81% 24.26% 60.11% 21.37% 28.56% 19.69% 52.82% 51.63% 31.02% 30.52% 36.05% 14.56% 24.24% 39.63% 47.02% 45.50% 37.94% 32.25% 31.30%

Source: Bloomberg Past performance does not guarantee similar future results. 10
See disclosures page for indexes used to represent market segments.
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Study of Active Mutual Fund Managers within Core Equity Segments

|
Bottom Quartile (75" Percentile) Mutual Fund Manager in Best Performing Market Segment
9.71% -35.89% 28.92% 23.34% -4.70% 13.08% 45.52% 8.00% 0.59% 22.57% 23.91% -4.60% 23.14% 26.17% 17.00% -8.49% 28.93%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Mid Caps|

37.38%

Small
Growth

34.47%

Intl
Equity

32.46%

Large
Growth

Large
Growth

Large
Growth

31.57%

Growth
-38.54%

Growth
7.05%

-2.71% -41.66% 40.35%

Small
Growth

29.09%

24.50%

Large
Growth

15.05%

12.77%

Large
Growth

4.65%

Growth
-2.91%

-12.00%

NuEll
Value

18.05%

17.76%

Large
Growth

14.70%

15.98%

Small
Growth

43.30%

33.46%

Large
Growth

32.75%

16.72%

Large
Growth
14.89%

Growth
5.60%

-3.41%

Large
Growth
5.52%

Small
Growth

-4.02%

Small
Value

31.74%

Growth
6.89%

2.66%

Large
Growth

27.44%

Growth
22.17%

11.25%

Large
Growth

-0.01%

Large
Growth

Small
Growth

28.48%

Small
Growth

-11.01%

-13.82% 23.75%

Large
Growth

33.47%

Small
Growth

6.42%

Large
Growth

32.01%

Small
Growth

14.82%

26.20%

Growth
-20.44%

Large
Growth

30.03%

Small
Growth

16.44%

-23.63% 20.01%

Large
Growth

12.29%

Growth
11.54%

Growth

13.19%

Growth
12.81%

Top Quartile (25% Percentile) Mutual Fund Manager in Worst Performing Market Segment

Source: Index data from Bloomberg, Mutual Fund quartile performance from BlackRock Morningstar. Past performance does not guarantee similar future results.

See disclosures page for indexes used to represent market segments.

11
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Equity Asset Allocation Ranges

U.S. Equities Int’l Equities Emerging Markets Alternatives Cash
25-100% of 0-75% of 0-25% of 0-40% of 0-20% of
Allocation Allocation Allocation Allocation Allocation

Equity Asset Allocation in Motion

100%

90%

80%

70%

60%

50%

40%

30%

Historical Allocation as of 12/31/2025
Allocation ranges are approximate ranges, please see disclosures and guidelines for more detail.
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Fixed Income Asset Allocation Ranges

Treasuries IG Credit Securitized Non-Core Fixed
0-75% of 0-50% of 0-50% of 0-40% of
Allocation Allocation Allocation Allocation

Fixed Income Allocation in Motion

100%

90%

80%

70%

60%

50%

40%

Historical Allocation as of 12/31/2025
Allocation ranges are approximate ranges, please see disclosures and guidelines for more detail.



. Sage | Invest With Wisdom
ETF Strategies Overview

Our Research

Macro & Market Outlook, Performance Commentary, &
Monthly Perspectives Series

INVEST WITH WISDOM
Sage Advice
4Q25 Market Review & Outlook January 2026

Quarter in Review
The fourth quarter was not an easy one for markets but ended up being a productive cne with all major asset classes
finishing in positive teritory (S&P 500, +2.75% and Aggregate Bond Index, +1%). Risk appetites faced multiple setbacks
during the quarter, including a record-breaking government shutdown, weak job data, and rising Al valuation
concerns. Ultimately, markets recovered and investors gained policy clarity on a few fronts, including Fed cuts, and
economic data showed overall resilience with a robust 4Q GOP number. Equity markets broke some trends that held
most of the year, with growth underperforming (+2.2%) value (+3%) and more defensive sectors lice healtheare

cutperforing on curve steepening. Creic had psiive performance 35 spreads mained historcally Cght but
st maictre b sse ) 0
anuar
Oesite major ol and macro diuptions, marietsand e bl econoy dplayed remarabie resiece n 2025 » Y
The S8 500 gaine narly 16 and mede 35 new Pighs curing the yea outIgged evn sronger bl markets, wih A| | t
e ACWI U n €uring 2 n 026, s bt yr s 200, B ket s s 4o, i e ocation
Aapegate Bond nd gring 7., crven by yeldcary ar e s, Tve e cuts n e second hl wransted Market Outlook and Key

vields,-77ps and 10yr, -370ps). Credit spreads were stable H Investment Them:
St TN iy e Perspectives estment Themes
o e oot v s v et 4 o s gt e e e s 0

(+66%), and 10 the downside were il (-20%) and crypto (bitcoin, 6.5%)

Macro Outlook & Positioning

This year , Fedt actions, and the tax il Asset Class Views
112026, the focus will i 15 how the ecenarmy responds to thos polices The cutlook emains tited toward the
bulish sice for sentiment and risk assets, supported by tailwinds of a stimulus from the tax il

tariff revenues, 2nd cont

Equities vs. Fixed Income

ing ot o ity W ontiue ocary an et o e . cqies. Th rrard o T co i perir o equiies
Sietver s s 2 v | e o o 5 o €401 30y o 108 i
e i ] ; ;
SO Global Asset Allocation ETF Strategies SAGE ; : ;
over the next quarter or Equity View Reasoning
iy g o e perf IS o | Third Quarter 2025 A
o
Pl a1 e o o .
neutral rate, currently defined & EQUITY ALLOCATION PERFORMANCE FIXED INCOME ALLOCATION PERFORMANCE
il I e
4.0%). Besides data influence on Contributors Detractors. Contributors Detractors
outos Anow e rt anaon : : Pt T egmens st ot e I,
e : a i )
International 4
esie e suporivebckdos] e he oy ki e scmmodthe ln the ki Al onds hw e 1 e, rote by s b s e :
kgl e et ek hyones oy b g oot Ao enanes ahon s
any further private credit cracks I longt Juations are attractive and there is growth upside in
el e R T T e e et o 7 ; e @ wons s er ot e
o e s i s St o 4 e SRS e ey el ottt o 1 S 07, b el 7 e g
e o To i &
oo appris, In s The ety sostay s 3 ot sy s, i o sgnons
putaiigeigeliont B o e e o et e el VB syesecor .
ooty Pt s b
Notable Portfolio Adjustments During the Quarter Notable Portfolio Adjustments During the Quarter .
. It ke Seurnd Seges Fixed Income  View Reasoning
L e B rieiwsysos
B D T T
* Trimmed lmmmanzlnzv Exposure . e faling rates/ eepening
r—
‘OUTLOOK & CURRENT POSITIONING
- i e e
Within mum -asset and equity strategies, we remain fully invested in equities. While valuations are elevated, the combination of supportive policy anc growtt Credit
s e v e S S s i B b o 8y S 0 et P
e e
- o wins r—
oo —
o o
ot PO insured T Way Lose Valve offersbeter vauaton mevics
e ———
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Regional Coverage

Main Sales Contact: 512-895-4130

B Bob Moser

Managing Partner, National Director, West

303-887-1887
bmoser@sageadvisory.com

B Amy Swearingen
Senior Regional Consultant
512-895-4112

aswearingen@sageadvisory.com

Arthur Cherches

Vice President, National Accounts

512-895-4133
acherches@sageadvisory.com

H Jamisen Allen
Regional Director, South
512-895-4180
jallen@sageadvisory.com

B Bob Flora
Regional Director, Mid Atlantic
410-459-1830
bflora@sageadvisory.com

B Curtis Baker

u Regional Consultant
512-895-4117
cbaker@sageadvisory.com

B Aaron Spatz
Regional Director, West
303-641-9511
aspatz@sageadvisory.com

M Brian Larson
Regional Director, Northeast
347-512-6407
blarson@sageadvisory.com

M Jake Adams

u Regional Consultant
512-895-4135
jadams@sageadvisory.com

B Courtney Walker
Regional Director, Southeast
727-412-3344
cwalker@sageadvisory.com

M Jack Kulpa
Regional Director, Eastern Great Lakes
609-610-5848
jkulpa@sageadvisory.com

B Ben Whipple
Regional Consultant
512-895-4111
bwhipple@sageadvisory.com

W Zac Sooter
Regional Director, Mid West
316-737-3757
zsooter@sageadvisory.com

B Melania McCarley

n Regional Consultant
512-895-4145
mmccarley@sageadvisory.com
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This report is for informational purposes only and is not intended as investment advice or an offer or solicitation with respect to the purchase or sale of any security, strategy or investment
product. Although the statements of fact, information, charts, analysis and data in this report have been obtained from, and are based upon, sources Sage believes to be reliable, we do not
guarantee their accuracy, and the underlying information, data, figures and publicly available information has not been verified or audited for accuracy or completeness by
Sage. Additionally, we do not represent that the information, data, analysis and charts are accurate or complete, and as such should not be relied upon as such. All results included in this
report constitute Sage’s opinions as of the date of this report and are subject to change without notice due to various factors, such as market conditions. No part of this Material may be
reproduced in any form, or referred to in any other publication, without our express written permission.

The Tactical ETF strategies invest in exchange traded funds (ETFs). Investors should consider funds’ investment objectives, risks, charges, and expenses carefully before investing. 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. ETFs trade like stocks
and may trade for less than their net asset value. Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment will either be
suitable or profitable for a client’s investment portfolio.

Sage Advisory Services, Ltd. Co. is a registered investment adviser that provides investment management services for a variety of institutions and high net worth individuals. For additional
information on Sage and its investment management services, please view our web site at www.sageadvisory.com, or refer to our Form ADV, which is available upon request by calling
512.327.5530.

The historical asset allocations and portfolio changes (“Portfolio Changes”) are based on model portfolios and actual changes made to specific investment platform and/or client portfolios
or model portfolios may vary based on investment guidelines requested by each such investment platform and/or client. There is no assurance, as of the date of publication, that the
securities purchased, as a result of the Portfolio Changes, remain in the model portfolios or that securities sold have not been repurchased. Additionally, it is noted that the securities
purchased as a result of the Portfolio Changes may not represent the entire model portfolio. It should not be assumed that recommendations made in the future will be profitable or will
equal the performance of the model portfolios or the strategies discussed herein. With respect to the model portfolios, a complete list of all recommendations made by Sage over the
previous twelve (12) month period will be made available upon request.

Index Definitions: The Barclays Emerging Market Debt Index consists of the USD-denominated fixed- and floating-rate U.S. Emerging Markets Index and the fixed rate Pan-European
Emerging Markets Index, which is primarily made up of GBP- and EUR-denominated securities. The Barclays Treasury Inflation Protected Securities Index is a rules based, market value-
weighted index that tracks inflation-protected securities issued by the U.S. Treasury. The Barclays High Yield Bond Index measures the market of USD-denominated, non-investment grade,
fixed-rate, taxable corporate bonds. The Barclays MBS Index covers agency mortgage-backed pass-through securities (both fixed-rate and hybrid ARM) issued by Ginnie Mae (GNMA), Fannie
Mae (FNMA), and Freddie Mac (FHLMC). The Barclays Agency Index includes native currency agency debentures from issuers such as Fannie Mae, Freddie Mac, and Federal Home Loan
Bank. The Barclays Credit Index comprises the US Corporate Index and a non-corporate component that includes foreign agencies, sovereigns, supranationals and local authorities. The
Barclays Treasury Index includes public obligations of the U.S. Treasury. The Russell 2000 Growth Index measures the performance of the small-cap growth segment of the U.S. equity
universe. It includes those Russell 2000 Index companies with higher price-to-value ratios and higher forecasted growth values The Russell 2000 Value Index measures the performance of
small-cap value segment of the U.S. equity universe. It includes those Russell 2000 Index companies with lower price-to-book ratios and lower forecasted growth values. The Deutsche Bank
Liquid Commodity Index seeks to track the DBIQ Optimum Yield Diversified Commodity Index Excess Return™ by entering into long futures contracts and collateralizing those contracts with
United States 3-month Treasury bills. The S&P 500 Growth and Value Indices measure Growth and Value in separate dimensions across six risk factors. Growth factors include sales growth,
earnings change to price and momentum; and the Value factors include book value to price ratio, sales to price ratio and dividend yield. The S&P 400 Index measures the performance of the
mid-capitalization sector of the US equity market. The component stocks have a market capitalization between $1 billion and $4 billion and are selected for liquidity and industry group
representation. The MSCI EAFE Index seeks to provide investment results that correspond generally to the price and yield performance, before fees and expenses, of publicly traded
securities in the European, Australasian and Far Eastern markets. The WisdomTree Dividend Index of Europe, Far East Asia and Australasia (WisdomTree DEFA) is a fundamentally weighted
Index that measures the performance of dividend-paying companies in the industrialized world, excluding Canada and the United States, that pay regular cash dividends and that meet other
liquidity and capitalization requirements. It is comprised of companies incorporated in 16 developed European countries, Japan, Australia, New Zealand, Hong Kong and Singapore.
Companies are weighted in the Index based on annual cash dividends paid. The MSCI EAFE Equal Weighted Index equally weights the securities in the MSCI EAFE Index (MSCI EAFE Cap-
Weighted Index), which is a free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. & Canada.
In the MSCI EAFE Equal Weighted Index, each security has the same weight, meaning that the weight of each security is set to unity on the rebalancing date. The MSCI Emerging Markets
Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. The Cohen & Steers Reality Majors Index consists of
selected Real Estate Investment Trusts (REITs). The objective of the index is to represent relatively large and liquid REITs that my benefit from future consolidation and securitization of the
U.S. real estate industry.
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