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1 Source of objectives: The Community Foundation of Greater Des Moines website
2All returns in presentation are net of fees, as of 12/31/2021, and annualized if greater than 1 year unless otherwise noted.
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Long Term Growth Portfolio seeks maximum
growth and controlled risk through a
diversified portfolio of global stocks, bonds
and alternative investment strategies.

Indexed Growth Portfolio seeks maximum
growth primarily through index funds and a
diversified portfolio of global stocks, bonds
and liquid alternative investments.

Defensive Growth Portfolio is designed for
growth at a more moderate level of volatility.
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• Performance of growth vs value

• Performance of emerging market equities

• Role of fixed income in a world of low / negative interest rates

• Inflation protection

• Diversity, Equity, and Inclusion Polices of Fund Managers
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In Q1 2021, the Committee reduced the allocation to US large-cap equities and increased exposure to US small
and mid-cap value within the Long Term Growth Portfolio.  They implemented similar changes within the
Indexed Growth Portfolio, adding to the US small and mid-cap indexes. US growth stocks remain very
expensive versus value, and Mercer continues to favor value. A value bias should provide a hedge against
rising long-term interest rates.
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In Q1 2021, the Committee reduced the allocation to international developed equities and increased
exposure to emerging market equities in all three portfolios. Emerging market equities became quite a bit
cheaper in 2021 relative to US equities. While emerging market equities face some near-term headwinds
in the form of Chinese regulatory changes and deleveraging in the property sector, Mercer believes a lot
of negative news is already priced in.

5



© 2022 Mercer LLC. All rights reserved.

1 Source: Federal Reserve; as of 9/301/21
2 Source: Bloomberg, Mercer; as of 9/30/21
3 Source: Bloomberg, Mercer; as of 9/30/21
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The Foundation has exposure to a variety of fixed income classes including high-yield credit, multi-asset credit,
short-duration, and inflation-protection.  The diversity within the portfolios creates protection against
movement in interest rates.  Calendar year 2021 was a difficult year for bonds as rates rose in Q1. Credit
outperformed as spreads contracted on strong fundamentals. Mercer continues to prefer underweighting
duration.
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Natural resource stocks and REITs performed very well in 2021.  These asset classes are designed to protect the
Foundation against rising inflation.  Within Headline CPI surged 7.1% (5.5% core CPI) in 2021, the highest gain
since 1981. Strong demand appears to be a significant driver of inflation. Retail sales are nearly 10% above the
pre-Covid trend. Supply chains, which are still impaired from Covid-19, have struggled to keep up with strong
demand.
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• In 2020, Mercer incorporated over 30 questions on manager diversity and inclusion into our Mercer
Insight investment manager database.

• Following our review of this information, we have concluded the following:

8

Formal Diversity
Policy?

90% of managers currently being utilized by CFGDM have in place a diversity policy or explicit
diversity targets which are designed to improve workforce diversity and inclusion (5 managers did
provide the information).

Require D&I
Training?

80% of managers require diversity and inclusion training (4 managers did not provide this
information).

Unconscious Bias
Training?

86% - Of the 14 managers that require D&I training, 12 also provide unconscious bias training.

Flexible Working
Practices?

100% of managers that provided a response disclosed that they allow flexible working practices.

D&I Related
Certifications?

26% of managers have been awarded D&I related certifications and all of these managers also
participate in industry wide D&I initiatives and charters.
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Estimated annual fee: 0.84% (weighted, includes managers, custodian and consulting fees)

Overall 2021 Performance: Long Term Growth 15.1% vs Policy 14.7%

10-year expected return: 5.6% annualized

LTG Returns by Composite (%)

US Equity
32%

International
Equity

17%
Emerging

Markets Equity
9%

Private Equity
7%

US Fixed Income
16%

Hedge Funds
11%

Real Assets
8%

Policy Asset Allocation
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Beginning Value $33.7 million   12/31/21 Value $367.6 million Annualized Return 8.0%
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• Since February 2006, the Foundation’s Long Term Growth Portfolio has grown by $280.0 million, due to
$45.5 million in net additions and $234.5 million in investment gains.
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Estimated annual fee: 0.10% (weighted, includes managers, custodian and consulting fees)

Overall Performance: Indexed Growth 12.3% vs Policy 11.5%

10-year expected return: 5.0% annualized

IGP Returns by Composite (%)

US Equity
36%

International
Equity

19%

Emerging
Markets Equity

10%

US Fixed
Income

30%

Real Assets
5%

Policy Asset Allocation
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Estimated annual fee: 0.25% (weighted, includes managers, custodian and consulting fees)

Overall Performance: Defensive Growth 7.3% vs Policy 2.9%

10-year expected return: 3.6% annualized

DGP Returns by Composite (%)

15
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International
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• Despite the recent turbulence in the markets, credit spreads have not widened materially and remain
well below long-term medians. This suggests that credit markets are not pricing a recession.

• While drawdowns are common, sustained bear markets usually coincide with recessions. A
recession appears unlikely in 2022 given strong household demand.
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Investment Committee Oversight and Decision Making

• Asset allocation

• Asset classes

• Fund managers

• Liquidity

• Contributions

• Fees

• Performance

• Spending (distribution guidance)

20
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Underweight

Overweight

Neutral

Mercer’s current
position/view

Mercer’s prior view
(if changed)

Asset allocations are as of 12/31/21 and are subject to change.

22
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MISSED OUR RECENT PUBLICATIONS?
Commodities in an inflation-aware portfolio

Endowments and foundations - Top financial considerations in
2022

Equity guiding principles

Themes & Opportunities 2022: Metamorphosis

Economic and market outlook 2022

Credit:
Inflation-linked bonds – A real dilemma

Balancing act: Fixed income insights for perpetual portfolios

Time to buy high yield debt: Where now?

Structured credit – opportunity knocks

Responsible/Sustainable Investing:
Investing in change - The case for event-driven strategies

Raising your impact ambition – A case for impact investment

Preparing for our Clients' Future: Our Sustainable Investment
Declaration

Reach out to your consultant if you need assistance with any of
these publications

Alternative Assets:
Top considerations for private markets in 2022
Hedge funds and ESG integration
Investing in change – The case for event-driven strategies
Private debt - The evolution and next frontier for investors
Quarterly Alternatives Report – Q4 2021
Investment grade private credit – Fit for purpose
Blank check companies under the spotlight - understanding the SPAC
China private equity and venture capital - too big to ignore
Investing in hedge funds: A historical view of performance

Diversity, Equity & Inclusion:
Making diversity, equity and inclusion work in private markets
Diversity Dressing: the Hidden Figures
When Women Thrive
Lets get real about equality

Market Reports:
Market environment report - January 2021
Monthly capital market monitor – December 2021
US DAA Summary Report Q1 2022

23
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Manager and Strategy Statistics as of 30 June 2020, includes sub-advised strategies.
Investment Professionals exclude Financial Services and are FTE (not count of employees). Research Specialists exclude 10 central support/admin staff.

35,622
Strategies on MercerInsight™

11,817
Strategies rated

2,853
Strategies rated A

6,705
Managers on MercerInsight™

North America

300+ Investment
Professionals FTE

110 Research
Specialists

Growth Markets
(Asia, Middle East, and Latin America)

60+ Investment
Professionals FTE

15 Research
Specialists

Europe

450+ Investment
Professionals FTE

76 Research
Specialists

Pacific

70+ Investment
Professionals FTE

9 Research
Specialists

1,245
ESG 1&2  rated strategies

5,596
ESG rated  strategies

https://www.mercer.com/our-thinking/mercer-esg-ratings.html
https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2018-wealth-guide-to-mercers-investment-strategy-research-ratings-mercer.pdf

24
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*Manager and Strategy Statistics as of 30 September 2019, excludes sub advised strategies.
Please see the Guide to Mercer’s Investment Strategy Ratings.
https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2018-wealth-guide-to-mercers-investment-strategy-research-ratings-mercer.pdf

Candidates

Gather data (MercerInsight™)

Prioritize candidates

Worldwide due diligence

Ratings

7,108 managers
35,301 strategies

11,678 strategies are rated
56% of rated strategies are rated A or B+

Review of mercer insight™ entry
Previous mercer research

Market intelligence
Performance and portfolio analysis

Idea generation
Portfolio construction

Implementation
Business management

Ratings review committee
Highly rated candidates

(ongoing monitoring)

Idea generation
How strong is the manager’s ability to generate
value-adding investment ideas?
Portfolio construction
How effectively are these investment ideas
translated into weightings within portfolios?
Implementation
How much of the value-add is given back in the
form of transaction costs and opportunity costs?
Business management
Well-managed investment firms are more likely to
maintain and enhance the competitiveness of
their investment strategies over time.

A Above average prospects of outperformance
B+ Above average prospects of outperformance

but which
are qualified by at least one of the following:
• There are other strategies in which we have

a greater conviction of outperformance
• Mercer requires more evidence to support its

assessment
B Average prospects of outperformance
C Below average prospects of outperformance
N Not rated
R 1) Early stage research

2) Research no longer maintained

25
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Important notices
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References to Mercer shall be construed to include Mercer LLC and/or its associated companies.
© 2022 Mercer LLC. All rights reserved.
This contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer. Its content may not
be modified, sold or otherwise provided, in whole or in part, to any other person or entity, without Mercer’s prior written permission.
Mercer does not provide tax or legal advice. You should contact your tax advisor, accountant and/or attorney before making any decisions with tax or legal implications.
The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to convey any
guarantees as to the future performance of the investment products, asset classes or capital markets discussed. Past performance does not guarantee future results.
Mercer’s ratings do not constitute individualized investment advice.
Information contained herein has been obtained from a range of third party sources. While the information is believed to be reliable, Mercer has not sought to verify it
independently. As such, Mercer makes no representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for
indirect, consequential or incidental damages), for any error, omission or inaccuracy in the data supplied by any third party.
This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial instruments or products or constitute a
solicitation on behalf of any of the investment managers, their affiliates, products or strategies that Mercer may evaluate or recommend.
The value of your investments can go down as well as up, and you may not get back the amount you have invested. Investments denominated in a foreign currency will
fluctuate with the value of the currency. Certain investments, such as securities issued by small capitalization, foreign and emerging market issuers, real property, and
illiquid, leveraged or high-yield funds, carry additional risks that should be considered before choosing an investment manager or making an investment decision.
This presentation is for sophisticated investors only and accredited or qualified investors only. Funds of private capital funds are speculative and involve a high degree of
risk. Private capital fund managers have total authority over the private capital funds. The use of a single advisor applying similar strategies could mean lack of
diversification and, consequentially, higher risk.
Funds of private capital funds are not liquid and require investors to commit to funding capital calls over a period of several years; any default on a capital call may result in
substantial penalties and/or legal action.
An investor could lose all or a substantial amount of his or her investment.
There may be restrictions on transferring interests in private capital funds. Funds of private capital funds’ fees and expenses may offset private capital funds’ profits.
Funds of private capital funds are not required to provide periodic pricing or valuation information to investors. Funds of private capital funds may involve complex tax
structures and delays in distributing important tax information.
Funds of private capital funds are not subject to the same regulatory requirements as mutual funds.
Fund offering may only be made through a Private Placement Memorandum (PPM).
For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your Mercer representative.
For Mercer’s conflict of interest disclosures, contact your Mercer representative or see www.mercer.com/conflictsofinteres.
Returns for periods greater than one year are annualized. Returns are calculated net of investment management fees, unless noted as gross of fees.
Style analysis graph time periods may differ reflecting the length of performance history available.
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Important notices (cont.)
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Mercer universes: Mercer’s universes are intended to provide collective samples of strategies that best allow for robust peer group comparisons over a chosen timeframe.
Mercer does not assert that the peer groups are wholly representative of and applicable to all strategies available to investors.

BARCLAYS: © Barclays Bank PLC 2022. This data is provided by Barclays Bank PLC. Barclays Bank PLC and its affiliated companies accept no liability for the accuracy,
timeliness or completeness of such data which is provided “as is.” All warranties in relation to such data are hereby extended to the fullest extent permitted under applicable
law.

BARCLAYS CAPITAL: The Barclays Indices are a proprietary product of Barclays. Barclays shall maintain exclusive ownership of and rights to the Barclays Indices and
that inclusion of the Barclays Indices in this Service shall not be construed to vest in the subscriber any rights with respect to the Indices. The subscriber agrees that it will
not remove any copyright notice or other notification or trade name or marks of Barclays that may appear in the Barclays Indices and that any reproduction and/or
distribution of the Barclays Indices (if authorized) shall contain such notices and/or marks.

BARRA: © 2022 Barra International, Ltd. All rights reserved. This information may only be used for your internal use, may not be reproduced or re-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. BARRA is a registered trademark of MSCI, Inc.

BLOOMBERG L.P.: © 2022 Bloomberg L.P. All rights reserved. BLOOMBERG, BLOOMBERG PROFESSIONAL, BLOOMBERG FINANCIAL MARKETS, BLOOMBERG
NEWS, BLOOMBERG TRADEMARK, BLOOMBERG BONDTRADER, AND BLOOMBERG TELEVISION are trademarks and service marks of Bloomberg L.P. a Delaware
Limited Partnership.

BURGISS: © 2022 Burgiss Group, LLC. All rights reserved. PRIVATE I, PRIVATE INFORMANT and PRIVATE IQ are trademarks and service marks of Burgiss Group,
LLC.

CENTER FOR RESEARCH IN SECURITY PRICES (CRSP): Derived based upon data from Center for Research in Security Prices (CRSP® ), The University of Chicago
Booth School of Business.
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Important notices (cont.)
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CITIGROUP GLOBAL MARKETS (formerly SALOMON SMITH BARNEY): Smith Barneysm and Citigroup Global Equity Indexsm are service marks of Citigroup Inc.
"BECAUSE ACCURACY COUNTS®" is a registered service mark of Citigroup Inc. FloatWatch© is a trademark of Citigroup Inc. Citigroup Global Equity Index Systemsm ,
Citigroup Broad Market Indexsm, Citigroup Primary Market Indexsm, Citigroup Extended Market Indexsm, Citigroup Cap-Range Indexsm, Citigroup Internet Index (NIX)sm,
Citigroup Style Indices (Growth/Value)sm, Citigroup Property Indexsm are service marks of Citigroup Inc. ©2021 Citigroup Inc. All rights reserved. Any unauthorized use,
duplication or disclosure is prohibited by law and may result in prosecution. Citigroup, including its parent, subsidiaries and/or affiliates ("the Firm"), usually makes a market
in the securities discussed or recommended in its report and may sell to or buy from customers, as principal, securities discussed or recommended in its report. The Firm or
employees preparing its report may have a position in securities or options of any company discussed or recommended in its report. An employee of the Firm may be a
director of a company discussed or recommended in its report. The Firm may perform or solicit investment banking or other services from any company discussed or
recommended in its report. Securities recommended, offered, or sold by SSB: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other
obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including the possible loss of the principal amount invested.
Although information has been obtained from and is based upon sources SSB believes to be reliable, we do not guarantee its accuracy and it may be incomplete or
condensed. All opinions and estimates constitute SSB’s judgment as of the date of the report and are subject to change without notice. Its report is for informational
purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Its report does not take into account the investment objectives or financial
situation of any particular person. Investors should obtain advice based on their own individual circumstances before making an investment decision.

CREDIT SUISSE FIRST BOSTON LLC. (CSFB): Copyright © 1996 – 2022 Credit Suisse First Boston LLC and/or its affiliate companies. All rights reserved.

DATASTREAM: Source: ThomsonReuters Datastream.

DOW JONES: The Dow Jones IndexesSM are proprietary to and distributed by Dow Jones & Company, Inc. and have been licensed for use. All content of Dow Jones
IndexesSM © 2022 is proprietary to Dow Jones & Company, Inc.

“End User” FTSE™: is a trademark of the London Stock Exchange PLC and The Financial Times Limited and is used by FTSE International Limited under license. Russell
Investment Group Europe Ltd is licensed by FTSE International Limited to distribute FTSE Advanced Service and other FTSE indices. FTSE shall not be responsible for
any error or omission in FTSE data. All copyright and database rights in FTSE products belong to FTSE or its licensors. Redistribution of the data comprising the FTSE
products is not permitted. You agree to comply with any restrictions or conditions imposed upon the use, access, or storage of the data as may be notified to you by FTSE
or Russell/Mellon Europe Ltd. You are not permitted to receive the FTSE Advanced Service unless you have a separate agreement with FTSE. “FTSE™”, “FT-SE™” and
“Footsie™” are trademarks of London Stock Exchange PLC and The Financial Times Limited and are used by FTSE International Limited under license.

The FTSE Private Investor Indices are owned and calculated by FTSE International and are produced in association with APCIMS (Association of Private Client Investment
Managers and Stockbrokers). ã FTSE International Limited 2022.

The UK Value and Growth Indices are owned and calculated by FTSE International Limited in association with Russell Investment Group. ã FTSE International Limited
2022.

HFRI: Source: Hedge Fund Research, Inc., © HFR, Inc. 2022, www.hedgefundresearch.com.

IMONEYNET: © iMoneyNet, an Informa Business.

INTERACTIVE DATA: © 2022 Interactive Data Pricing and Reference Data, Inc.

IPD: Fund information has not been independently validated by IPD. IPD did not produce this performance report.
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JPMORGAN: The JPMorgan EMBI Index (i) is protected by copyright and JPMorgan claims trade secret rights, (ii) is and shall remain the sole property of JPMorgan, and
(iii) title and full ownership in the JPMorgan EMBI Index is reserved to and shall remain with JPMorgan. All proprietary and intellectual property rights of any nature,
including patents, copyrights, trademarks and trade secrets regarding the JPMorgan EMBI Index, and any and all parts, copies, modifications, enhancements and derivative
works are owned by, and shall remain the property of JPMorgan and its affiliates. The JPMorgan EMBI Index and related materials and software were developed, compiled,
prepared and arranged by JPMorgan through expenditure of substantial time, effort and money and constitute valuable intellectual property and trade secrets of JPMorgan.
The JPMorgan EMBI Index shall not be used in a manner that would infringe the property rights of JPMorgan or others or violate the laws, tariffs, or regulations of any
country.
LIPPER: Performance data was supplied by Lipper, A Thomson Reuters Company, subject to the following: Copyright 2021 © Thomson Reuters. All rights reserved. Any
copying, republication or redistribution of Lipper Information, including by caching, framing or similar means, is expressly prohibited without the prior written consent of
Lipper. Lipper shall not be liable for any errors or delays in the Information, or for any actions taken in reliance thereon. Lipper performance data is total return, and is
preliminary and subject to revision. The data contained herein has been obtained from company reports, financial reporting services, periodicals, and other resources
believed to be reasonable. Although carefully verified, data on compilations is not guaranteed by Lipper Inc. – A Reuters Company and may be incomplete. No offer or
solicitations to buy or sell any of the securities herein is being made by Lipper. Portions of the information contained in this report were derived by Mercer using Content
supplied by Lipper, A Thomson Reuters Company.
MERRILL LYNCH: The Merrill Lynch Indices are used with permission. Copyright 2022, Merrill Lynch, Pierce, Fenner & Smith Incorporated. All rights reserved. The Merrill
Lynch Indices may not be copied, used, or distributed without Merrill Lynch’s prior written approval.
MOODY’S INVESTORS SERVICE: Moody’s © Copyright 2022, Moody’s Investors Service, Inc. (“Moody’s). Moody’s ratings (“Ratings”) are proprietary to Moody’s or its
affiliates and are protected by copyright and other intellectual property laws. Ratings are licensed to Distributor by Moody’s. RATINGS MAY NOT BE COPIED OR
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY’S PRIOR WRITTEN CONSENT. Moody’s® is a registered trademark of Moody’s Investors Service, Inc.
MORNINGSTAR: Copyright © 2022 Morningstar. Portions of this report are the property of Morningstar, Inc. or its Information Providers and are protected by copyright and
intellectual property laws. All rights reserved.
MSCI®: Portions of this report are copyright MSCI 2022. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced
or redisseminated 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. MSCI is a registered trademark of MSCI, Inc.
NAREIT: NAREIT® is the exclusive registered mark of the National Association of Real Estate Investment Trusts.
NCREIF: All NCREIF Data – Copyright by the National Council of Real Estate Investment Fiduciaries. This information is proprietary and may not be reported in whole or in
part without written permission.
PRIVATE INFORMANT: © 2022 The Burgiss Group, LLC.
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RUSSELL INVESTMENT GROUP: Russell Investment Group is the source and owner of certain 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. Russell indices are trademarks/service marks of the Russell Investment Group. Russell® is a trademark of the Russell Investment Group.

STANDARD & POOR’S: Standard & Poor’s information contained in this document is subject to change without notice. Standard & Poor’s cannot guarantee the accuracy,
adequacy or completeness of the information and is not responsible for any errors or omissions or for results obtained from use of such information. Standard & Poor’s
makes no warranties or merchantability or fitness for a particular purpose. In no event shall Standard & Poor’s be liable for direct, indirect or incidental, special or
consequential damages from the information here regardless of whether such damages were foreseen or unforeseen.

STYLE RESEARCH: Source: Style Research Ltd.

WILSHIRE ASSOCIATES: Copyright © 2022 Wilshire Associates Incorporated.

Investment management and advisory services for U.S. clients are provided by Mercer Investments LLC (Mercer Investments). In November, 2018, Mercer Investments
acquired Summit Strategies Group, Inc. (“Summit”), and effective March 29, 2019, Mercer Investment Consulting LLC (“MIC”), Pavilion Advisory Group, Inc. (“PAG”), and
Pavilion Alternatives Group LLC (“PALTS”) combined with Mercer Investments. Certain historical information contained herein may reflect the experiences of MIC, PAG,
PALTS, or Summit operating as separate entities. Mercer Investments is a federally registered investment adviser under the Investment Advisers Act of 1940, as amended.
Registration as an investment adviser does not imply a certain level of skill or training. The oral and written communications of an adviser provide you with information about
which you determine to hire or retain an adviser. Mercer Investments’ Form ADV Part 2A & 2B can be obtained by written request directed to: Compliance Department,
Mercer Investments, 99 High Street, Boston, MA 02110.


