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Who We Are Who We Serve

I —
i Public Funds
* Foundedin 1996 Endowment & Foundations 5%
11%
0,
* 100% employee operated Corporate
 17-member investment team has an average 22%
industry experience of 18 years
High Net Worth $3O'SB
29% AUM/AUA* Family Office
~ 2%
Health Care
Sub Advised
1% Insurance
Taft-Hartley 10%
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 3/31/2026. ** “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.
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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 3/31/2026
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 3/31/2026
Allocation ranges are approximate ranges, please see disclosures and guidelines for more detail.
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Our Research

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

Sage Advice SAGE
1Q26 Market Review & Outlook — April 2026 oo

Quarter in Review

Global markets struggled In the frst quarter a5 the ran war and resulting energy shock weighed on both equities and fixed
4 margins and i,

in Iran lggered a sharp rise In energy prices a deeper equity cortecton, and higher rates diiven by near-term Inflaton fears

Inconsistent messaging from the Trump Administration ampifed volatity n o prices and broader markets, though by

Quarter-end the damage, while widespread, remained mocest. Giobal equites fll 3.3% for the quarter, while US Investment

erade bords were roughly ot

the co [
the S605 1o above $100, while physica prices reflected In Dated Brent exceeced $140 — leves not seen since 2008, Witin
equiies, energy rove late-quarter performance, disproportionstely pressuring energy-dependent regions; Adia fell 13% and

For the full quarter,
Fixed Income markets have largely 25 aneer-term, Vielés moved higher and
curves fattened 2026, with th 20 basis points.
Near-term inflation expectations regriced sharply, with one-year TIPS-mpiid inlaton rising above 5% chough longer-term

expectations remained anchored near 225% Mot core investment grade markets delvered flat totalreturns, 3 higher yields
. with spreads.

eturns (+0.45%) for the querter. Ameng nom-core markets, income partally offet spread widening in High yied, resuting in
2%,

Macro Outlook & Positioning
The Iran war has increased near-term til risks and, alongsice private creeit concerns and rsing Al skepticsm, has brufsed
sentiment and dampened growth outiooks. Stepping back from the headlines (and tweets), market pricing and historical

The cyce is kel dented, not deraile.

Asset

ook through near-term, supply=<H

on trace, the underlying wens has.
data comesin} has averaged 23% 5
25% range. base

Inflation forecasts have been revi
EQUITY ALLOCATION PERFORMANCE

center our exveciations around of Ccontributors Detractors
pressure, and s more dovish incomi « UsSmall Ca + UsLarge Cap Equiies
. .. « international Equries « Usindustnals sector
From an fnvestmen standpoint, il
duration. Higher yields have also i auarter A margins
broad positoning has remained or| and prvate credit, but the Iran war rggered an energy shock, weighing on risk
Our macro theme heading ino 207 Sentiment. Headiine uncertainty amplfied volatity In ol prices and broader
clevated valuations scross equii s, athouth b quterend the dumate, whis widsrea, remased

Global Asset Allocation ETF Strategies

Perf C y | First Quarter 2026

SAGE

TNVEST WITH WISDOM

FIXED INCOME ALLOCATION PERFORMANCE

Contributors Detractors
o wmBs o referreds
« ComorateBonds(IG/HY) Leveraged Loans

Bond markets have largely interpreted the ol shock a5 a nearterm,
supplydriven inflation event. During the firt quarcer, yields moved higher and
curves fattened a5 markets pushed expected Fed easing out of 2026, Near-term
Inflation expectations repriced sharply, with one-year TIPS-impled irlation

markets delivered flat total returns, as higher yields were offset by strong

Looking nto the second quarter, w
Recent rate volatiiy, curve flacten

cuities on the quart
sightly negative but outperformed the global equtty market. The strategy's

alocation
largest contributor.

increased equity exposure on weal
back toward the US.

Notable Portfolio Adjustments During the Quarter
« Intisted Industrils « Increased US Growth, Banks
« Decressedinternationsl  +  Exited SmallCap

OUTLOOK & CURRENT POSITIONING

Tne fired

on the quarter given the volaty of

Notable Portfolio Adjustments Duri
o inttiated Sank Loans
« Exited High Yiek

Stepping back from the headiines (and tvieers), market pricing and historkal norms stl argus for a base.cas view that the Iran confict represents more of an

We have ncreased equity exposure across balanced accounts, funded from fixed income, and rased our US weighting reative to international markets. In the US,

developed markets the UK, and Jagan

positive, supporting a rotation toward US growth equities. In contrast, International

. we maintain

. We reduced highyield and loan exposure in the

second haf

[ ot PO imsarec | oy Lo Vil

Allocation
Perspectives

January 20.

Market Outlook and Key
Investment Themes

Asset Class Views

Equities vs. Fixed Income

We carry an overweight in equities vs. fixed income. Given our base case that the US will avoid a recession

olcyn 2026 i
omparedtabonds
Equity View. Reasoning
Wo rcarty o 1 v i U5 sl 0t s
wees @) ST L
i e ot priciah Eocp, o UK, o . i
T v R T e
i o gt o s o i e D e
S
g ) e o
tnegng (@) e AT i
larkets o China and clevated macro and geopoitical risks globally.

Style/Sector/
Factor
Fixed Income.

US Treasuries

Investment
Grade Credit

Securitized

Non-Core Fixed
Income

-
A

)

)

p
(1

fFrom  styie and sector perspective, we favor growth, having incressed cur exgosire

utlook. We have slso tited exposure toward hesvy industry and power Infrastructure to
Beneft from the capex spending theme

Reasoning

Thisis
Baiarced with 2 credt alocaton issed toward the frontend, to tamp down overal
soread volatiiy. This

duration st the portiio level to balarce our nonore risk and icreased securitized
oposre.

Morket weighttype exposure sUll makes sense in 16 credit given strong furdamentals
and derard foryield but ful valuatons. We continue to have bt toward shortdated
credit 1o envance qualty and heusdiy, 306 we continue to diversiy cur overllspread
ik withincreased MES exposre.

We continue o lie the agency mortgage sector from both a relatie value and
macroeconomic sandpcint. Morigages ofer

Important excess return driver within securitzed markes.

we
Vil and return. Given tigh US credt oreads and an easing

we ave cwered high

exposre.

Global Asset Allocation Strategy - April 2026

14
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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

Lily Atilano
Analyst, National Accounts
512-895-4172
latilano@sageadvisory.com

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

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

B Curtis Baker

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

M 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

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

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

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

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

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

B Melania McCarley

u Regional Consultant
512-895-4145
mmccarley@sageadvisory.com

15
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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 Global Asset Allocation 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.

16
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