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Marquette at a glance

CLIENT BREAKDOWN BY QUANTITY

3362B+ 37th

, _ 5%
assets under advisement year in business Corporat;o/
Priva‘t’e Client
% 135
39% 19%
1 OO O + Nonporoﬂt Publi(?
employee-owned' employees
28%

999, 5

office locations

Chicago, Baltimore, Milwaukee,
Philadelphia, and St. Louis

client retention

Data as of June 30, 2023. The client retention rate is calculated as the average annual retention rate from 2012-2022. "By current and former employees.
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Representative Clients

155

nonprofit clients

11years

nonprofit average
client tenure

3557B+

nonprofit AUA

$108M+

median nonprofit
portfolio size
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RETIREMENT
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MUSEUM @ — Society

Evans Scholars Foundation
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SYMPHONY oundation ol
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Springfield Foundation  Famiy Foundatior

For good. For ever. For all.

Elks
National
Foundation

/BE

AMERICAN BAR
ENDOWMENT

More than 75 years of service

v

the

Yeicy

¥

A MU
<=0

Data as of June 30, 2023. It is not known whether these clients approve or disapprove of Marquette’s services. These clients were selected upon the basis of objective criteria,
namely client classification, geography, and size.
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Why choose an independent consultant?

v No broker/dealer
v No soft dollars

v No cross-selling

We are exclusively focused
on customizing investment ,
portfolios for our clients

No investment products
v No investment management database fees
v No investment manager conference fees

v No insurance, actuarial, or benefit consulting fees

WE ARE 100% INDEPENDENT
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Alignment of Mission

"Partner with individuals,
families, businesses and
T nonprofits to help them achieve

stark community foundation their charitable goals”

“Enable institutions to become
N
- [ 4

MarquetteAssociates more effective investment
stewards”
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Three-point investment approach

Risk

Investment Policy
Asset Allocation
Client Education

Quality

Portfolio Monitoring
Manager Due Diligence
Experienced Team

Cost

Efficient Portfolio Structure
Fee Negotiation
Transition Oversight
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Portfolio
Construction
Process & Review




Asset allocation controls portfolio risk

Portfolio return variability (%)

4.0% 2.1%

2.4%

. Asset Allocation

. Market Timing

Security Selection

. Other

Source: Gary P. Brinson, L. Randolph Hood, and Gilbert L. Beebower, "Determinants of Portfolio Performance," Financial Analysts Journal, July/August 1986. Gary P. Brinson,
Brian D. Singer, and Gilbert L. Beebower, "Determinants of Portfolio Performance Il: An Update," Financial Analysts Journal, May/June 1991.
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The inflation rollercoaster

Core PCE levels — the Fed's preferred measure of inflation — remain
above the 2% rate that the bank targets

8%
7%

6%

5%

4%

PCEY/Y

o

Fed 2% target inflation
L 4

3%

v v
¥ o’ W2
@ PCE Price Index Core PCE Price Index

Source: Bloomberg, Bureau of Economic Analysis as of August 31, 2023
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Interest rate expectations

Recent macroeconomic data has not changed market expectations of a
pause in rate hikes at year-end, with cuts expected next year

6%
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4%
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Policy Rate
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Dynamic asset allocation modeling

Marquette’s capital market assumptions are recalibrated quarterly to
current market conditions

12%

10%

. \/§/\/\/\_

[o)
6% 7.1%

4% 4.8%

2%

Average Annualized 10-Yr Return

0%
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BarCap Aggregate  ====Russell 3000

Source: Marquette Associates Asset Allocation Software as June 30, 2023
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Portfolio Building Blocks

The higher interest rate environment has improved the long-term
return outlook for portfolios

12.0% 4 ® Core Fixed Income
» | ® Floating Rate Loans
10.0% V'S ® Emerging Market Debt
2.75% ® U.S. Large-Cap Value EqL?lty
go% | — A A A U.S. Large-Cap Core Equity
() A A A U.S. Mid-Cap Core Equity
£ B H A AU.S. Small-Cap Core Equity
2 6.0%
K7 A Non-U.S. Large-Cap Equity
() Non-U.S. Small-Cap Equity
4.0% Emerging Market Equity
Defensive Equity
2.0% B Core Real Estate
B Opportunistic Real Estate
0.0% R B Global Infrastructure
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% ¢ Private Equity

Risk ¢ Private Credit

Source: Marquette Asset Allocation Study data as of June 30, 2023
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Portfolio Asset Allocation Targets

Less public equity market exposure, more diversification, more illiquidity

Private Debt
5.0%
Real Assets

5.0% Plus Fi)é(.ag%l’ncome
Real Estate
5.0%
Real Assets
5.0%
Non-U.S. Equity
30.0%
Non-U.S. Equity
21.5%
June 30, 2019 June 30, 2023
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Investment Policy Statement

The primary source for controlling portfolio risk

ASSET CLASS TARGET MINIMUM MAXIMUM
Core Fixed Income 8.0% 4.0% 15.0%
Bank Loans 2.0% 0.0% 6.0%
Emerging Market Debt 3.0% 0.0% 6.0%
Total Fixed Income 13.0% 6.0% 20.0%
US Large-Cap Equity 20.5% 15.5% 25.5%
US Mid-Cap Equity 6.0% 3.0% 9.0%
US Small-Cap Equity 6.0% 3.0% 9.0%
Total U.S. Equity 32.5% 27.5% 37.5%
Non-US Developed Equity 14.0% 9.0% 19.0%
Non-US Developed Small-Cap Equity 2.5% 0.0% 5.0%
Non-US Emerging Equity 5.0% 2.0% 8.0%
Total Non-U.S. Equity 21.5% 16.5% 26.5%
Defensive Equity 5.0% 0.0% 10.0%
Total Alternative Investments 5.0% 0.0% 10.0%
Real Estate 8.0% 0.0% 13.0%
Infrastructure 5.0% 0.0% 10.0%
Total Real Assets 13.0% 0.0% 20.0%
Private Equity 10.0% 0.0% 15.0%
Private Debt 5.0% 0.0% 10.0%
Total Private Market Investments 15.0% 0.0% 25.0%
TOTAL 100.0%
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Thorough manager search process

Introductory meeting

Review investment

process & philosophy

PHASE TWO

Quantitative
Review

Returns based multi-
factor regression

PHASE THREE

Document
Review

Formal RFI review

PHASE FOUR

Full Firm
Evaluation

On-site visit

Detailed attribution
analysis

Regulatory checks

Verification of key
internal processes and
external service
providers

]
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Manager meetings by asset class

Average of 11 meetings per business day

e,

Manager meetings based on 2022 product meetings documented in Marquette’s proprietary manager database. Meetings typically last 30-90 minutes and multiple products
may be discussed during a meeting. Product meetings include in-person meetings, on-site visits, annual meeting attendance, and phone calls.

2022 Totals

Fixed Income

U.S. Equity

Non-U.S. Equity
Global Equity

Hedge Fund

Real Assets

Private Equity & Debt
Miscellaneous

Total 2,986

I
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Representative Asset Manager Roster

GOLUB CAPITAL &% Commerce Bank

-  bemberFDK

AN BlackRock.

ABS GLOBAL  Beese - Fulmer CLARION
{ VI M a Private Wealth Management SD_ PARTNERS

A ARTISAN PARTNERS

((Octagon J.p MOI‘g dll BA RI N G S

Asset Management

O EV I VIR A SN SN PARTNERS

P PARAMETRIC () Huntington Investment Management
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Foundation Performance

Net-of-Fee performance through September 30, 2023 (preliminary)

14.0%

12.7%
12.1%

12.0%

10.0%

8.0%

6.8%
6.7% ° 6.4%

5.9%

6.0% >-9%

4.0%

2.0%

0.0%

YTD 1 Year 3 Year 5 Year 7 Year 10 Year

m Stark Community Foundation m Total Fund Benchmark

All performance periods longer than 1 year are annualized
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Performance Comparison

Net-of-Fee performance through September 30, 2023

14.0%

12.7%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%
YTD 1 Year 3 Year 5Year 7 Year 10 Year

m Stark Community Foundation  m All E&F Median

Source: InvestmentMetrics all Endowment & Foundation Net Universe containing 727 participants
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Asset Allocation Comparison

SCF's target allocation is underweight equities, fixed income and
alternatives, and overweight real assets and private markets

85.0%
80.0%
75.0%
70.0%
65.0%

55.0%
50.0%

[
45.0%
35.0%
25.0%
20.0% mis e
oo I mem
5.0% e
0.0% ’ |
Total Equity U.S. Equity Non-U.S. Equity Global Equity Fixed Income  Alternatives Real Assets  Private Markets

m 95th Percentile 75th Percentile m 25th Percentile 5th Percentile @SCF —E&F Median

Source: Investment Metrics
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%t Might De-Dollarization and
e-Globalization Mean for

Equity ets?




Agenda

@

GLOBALIZATION AND
DOLLARIZATION

What were the causes and impacts?

T
« >
N2

CHANGES IN RECENT YEARS

Will these shifts continue?

THE PORTFOLIO
PERSPECTIVE

How should investors react to recent
trends?

]
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A primer on commonly used terms

De-globalization Near-shoring China +1
Re-shoring Friend-shoring De-dollarization
~— ~ 7

]
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World trade as a percentage of GDP (then)

Global trade grew significantly through the 1990s and 2000s thanks to
various world events

65%

60%
2000:
China joins WTO
o o,
(a) 55% 1995:
V) WTO established
"'5 50%
O\o 1994:
© 45% 1991- NAFTA enacted
g End of Cold War
_g 40%
=
- 35%
5
; 30%
25%
20%
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o O8N O O O O O O O O O O O O O~ O OO0~ OO0 O OO OO0 OO O O O OO O O O
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Source: World Bank
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Globalization: It's about more than just trade!

Social and political factors are also components of the globalization

° [
discussion
70
SOCIAL GLOBALIZATION POLITICAL GLOBALIZATION
= Voice and data traffic = New trade treaties
65 = Tourism = Treaty partner diversity
= Student exchanges » Peacekeeping missions
= Migration = Nongovernmental
60 = Freedom of organization (NGO) activity
movement
K
> 55
(0]
-
o
S 50
£
45
40
35
O~ AN ML ONOOTO - ANMSTSLONOOCTO T ANMTSULONOTO T ANMSTSULIONOOTO—ANMSTSULOMNOOO
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o Nl Nl e Nif e Nito N Nl e Nl « Nl e Nl o Nifo NI o NI o NI ¢ Nifs Nifo it o Nl o Nl Nl i e Nite Nits Nl Nl Ni'e NiYe Nite Nife lile We NeNeoNeoNeoNeoNeoNeoNeoNeoNoloNoNoNoNoNoNoNoNoRe
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Globalization Index Economic Social Political
Source: The Review of International Organizations, “The KOF Globalization Index — Revisited”
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Non-U.S. equity correlations to the S&P 500 index

As globalization trends increased, so did correlations across the global
equity spectrum

1.0
0.9 rw

0.8 v
0.7

0.6
0.5
0.4
0.3

0.2

5-Yr Rolling Correlation to S&P 500
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977
978
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980
981
983
984
985
986
987
988
990
991
992
993
994
995
997
998
999
000
2001
2002
2004
2005
2006

2007
2021
2022

e===Non-U.S. LC e===EM

Source: eVestment
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How did the dollar become the world’s reserve currency?

The dollar’s role as the primary reserve currency was not established
by decree but, rather, because of the emergence of the U.S. as the
world’s major economy

Economists point to several key factors that determine the use of a currency for reserves, including:

k) ey v

. . The importance of the economy in The size, depth, and openness of
The size of the domestic economy . . . .
international trade financial markets
DI T %ﬁ
The convertibility of the currency The use of the currency as a peg Domestic macroeconomic policies
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America’s “exorbitant privilege”

Strong demand for the dollar helps the U.S. issue debt and import
goods at lower costs, as well as attract foreign investment
$600B
$4008B
$200B
$0B p—
-$200B
-$400B
-$600B
-$800B

-$1,000B

-$1,200B

O AU A% A6 D ©® D X b D D LoD > D DO XL DO
AL R T SR A U R R SR L L\ C I SN S N SR RN N RN
AR AR AR AR AR G LA U S R R AR IR MR SRR S S S oV

S S S S S S S S S
mmm Foreign Direct Investment in the U.S.  e===U.S. Trade Balance (Exports Minus Imports)

Source: The World Bank and the U.S. Census Bureau as of June 30, 2023
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Labor costs in the U.S. have fallen

Globalization has allowed for the outsourcing of work to cheaper
international markets

65%
China’s share of world
64% . ) good exports grew from
1995: China working age 4% (2000) to 15% (2020)
population nearly double
a 63% that of G7 countries
(o]

V)
LR
o %2 %
1
©
-
D 61%
o
o]
©
= 60%
n
- Chinese manufacturing

59% workers make an average

° of $0.40 per hour
58%

PR A SRR A N L, RA, LA AT LIS Q 2
R IR IR RO IR IR AR LR R IR AR AR AR IR RIS IR R SIRC ARC AR RC RS S S

N NN

Source: University of Groningen Penn World Table 10.01, as of 2019
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Union membership has declined

Despite this trend, polling shows that approval for unions within the
U.S. has increased

25% 75%
23%
‘70%
21% L 2
2 199 65%
= 19% L 4 L 2 ‘0 %
5 . E
179
g 7% ® . . . ¢ 60%
£ L 4 *_0 o o
0 15% * * * * Q
= . . <
c 139 . 55% &
Qo 7 . .0
c L o X 4 c
S5 1% 50% =
9% *
45%
7%
5% 40%
N T ON 0O ANMILIONOOONO—ANMIIONDNONO—ANMSTIONODOOO— N
O 0 O PDWONOWDODFEERNFTTTNTIETNOCTPFTDOOODODODOD T m = == = = = = — & NN
GO OOO0O0O0O0O0O0O0O000000O000O0O0O0 OO
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U.S. Union Membership (% of Employed) ¢ U.S. Approval of Labor Unions

Source: U.S. Bureau of Labor Statistics and Gallup
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Trade has led to higher profits and lower goods inflation...

As world trade has proliferated, U.S. corporate profits have increased
while inflation has remained relatively muted

70% 16%
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o 60% Average: 9.0% Average: 8.1% 14% _g
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O 12% £
% 50% -
c
S 10% ®©
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g 0000 0000OCGONOGNOGONONLS 90 0000000000000 000000000 8% o
O 30% -
(o]
g e0ev0c000000e 6% \O
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20°° ................ 00 0000000000000 9000000000000 000000 m
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Global Inflation eeeee |nflation Avg. (1970-1989)

eeeeoe |nflation Avg. (1990-Present)

Source: Bloomberg
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...but higher asset price inflation (expanded multiples)

Multiples for equity benchmarks like the S&P 500 index have

expanded since the early 1990s

70% 50x
1990-Present Average: 23.5x
45x
60%
:D; 40x
s 50% 35x
N 1970-1989 Average: 11.9x
o Q
o 40% 30x =
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$ 25x g
o,
g 0% 20x
|—
T 20% T5x
| S
(o]
= 10x
10%
5x
0% (0%
O AV aX A0 D S D o b D D LoD P D PP DX DD
S I U I i R g S S N A Y
World Trade as a % of GDP (L) S&P P/E Ratio
Source: Bloomberg
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China’s economic growth (then)

China’s economy grew by double digits in the 90s and 2000s as a
result of globalization

12%

10.5% 10.6%

10%

8%

6%

4%

China Real GDP Average
Annual Growth

2%

0%
1960s 1970s 1980s 1990s 2000s 2010s

Source: CME Group as of April 2023
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Globalization has had several knock-on effects...

o
®
o
o
®

Muted global inflation and lower interest rates

Higher correlations across global equities

Higher U.S. corporate profits and lower wage expenses

China transitioned to the second largest global economy

The dollar has gained prominence on the world'’s stage

I
4
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...but the tide has been turning

<\ Protectionist policies fueled by COVID-19 (onshoring, nearshoring, etc.)
é\ The Russian invasion of Ukraine

é\ The Brexit referendum

<\ Intensification of economic rivalry between the United States and China

é\ A reduction in the world’s dollar dependency

]
MY MarquetteAssociates

36



World trade as a percentage of GDP (now)

Trade peaked in 2008 at 61% of global GDP and has since fallen to
roughly 56%

2008:
Peak
\
\

65%

60%

55%

50%

45%

40%

35%

World Trade as a % of GDP

30%

25%

20%

Source: World Bank
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Usage of the dollar as a reserve currency on the decline

The greenback has fallen from over 70% of global currency reserves in
2000 to less than 60%

100%

80%

o
o
R

Total Allocated
N~
(@)
N

20%

Foreign Exchange Holdings as a % of

0%
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m Shares of U.S. Dollars Shares of Euro m Shares of Yen
m Shares of Pound Sterling m Shares of Chinese Renminbi Shares of Other Currencies

Source: IMF as of June 30, 2023
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Post-Brexit trade relationship between UK and EU

Trade volumes between the UK and eurozone have declined as EU
countries are trading more with themselves

175
Brexit
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Source: Eurostat and Office of National Statistics (UK)
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Chinese exports to the U.S. have been declining

The U.S. has increased trade with other countries at the expense of
China in recent years

18%
17%
16%
15%
14%
13%
12%
11%

10%

Percentage of Total U.S. Imports

9%

8%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Mexico, Vietnam, South Korea, and Taiwan (combined total) e====China

Source: Bureau of Economic Analysis
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Diversifying exposure: A case study on Apple’s supply chain

Figures show the company’s increasing exposure to non-China markets

(o)
70% 65%
60%
50%

40%

Non-China Capacity
&
N

20%

10%

0%

iPhone iPhone Casing Apple Watch iPad MacBook Airpods

m 2022 - Estimated m 2025 - Estimated

Source: JPMorgan as of April 2023
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China’s economic growth (now)

The Chinese economy is expected to grow by just over 3% over the
coming years
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10.5% 10.6%

10%

8%
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Source: CME Group as of April 2023
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Potential results of further deglobalization

Lower U.S.
corporate profits,
more capital
expenditures, and
higher wage
expenses

Higher global Lower correlations

inflation and higher across global
interest rates equities

A decrease in the
prominence of the
dollar on the world’s
stage
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What can be done within equity portfolios?

Reduce material overweights to U.S. equities at the composite level

Mitigate large skews toward mega-cap growth stocks

Employ allocations to value-oriented equities across the size and geography spectrums
Maintain dedicated and diversified Emerging Markets exposure

Utilize actively-managed strategies in less efficient equity markets

I
MY MarquetteAssociates 44



Questions?



Research and education

Our research team works with our consultants to develop thoughtful
and accessible materials for our clients

Sign up at https://www.marquetteassociates.com/subscription-form/

Asset Class Education
The big picture

”Marquette/\ssoaams

Comprehensive asset class position papers I s ot
four VI¥ . e .
Ed . | webi The ate EQUY Rising Inflati
ucational webinars Portfalic .-
Trustee education at client meetings

Client Investment Symposium

Market Updates
The day-to-day details

Chart of the Week
Monthly market environment

Perspectives newsletters

B Marquettoness

Quarterly market insights webinars

Quarterly letter from the Director of Research
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https://www.marquetteassociates.com/subscription-form/

Purpose:

Guide
institutional
investment
programs

Mission

Enable institutions to
become more effective
investment stewards

Vision

Leading investment
consultant of risk-adjusted
returns & client services

Principles
v Real-world pragmatism
v Independent expertise
v Focused client service
v' Careful research
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isclosures

The sources of information used in this report are believed to be reliable. Marquette Associates, Inc. (“Marquette”) has not independently verified all of the information and its accuracy cannot
be guaranteed. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts, figures, opinions
or investment techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market conditions, and although accurate at
the time of writing, are subject to change without prior notice. Opinions, estimates, projections and comments on financial market trends constitute our judgment and are subject to change
without notice. References to specific securities are for illustrative purposes only and do not constitute recommendations. Past performance does not guarantee future results.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges and
expectations set forth in this presentation are approximations; actual results may differ.

The information and opinions expressed herein are as of the date appearing in this material only, are subject to change without prior notice, and do not contain material information regarding
the Marquette Model Portfolio, including specific information relating to portfolio investments and related important risk disclosures. The descriptions herein of Marquette’s investment
objectives or criteria, the characteristics of its investments, investment process, or investment strategies and styles may not be fully indicative of any present or future investments, are not
intended to reflect performance and may be changed in the discretion of Marquette. While the data contained herein has been prepared from information that Marquette believes to be
reliable, Marquette does not warrant the accuracy or completeness of such information.

Forward-looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and assumptions by
Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions, including the risk assessments and
projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geo-political, competitive and financial risks that are outside of Marquette's
control. There can be no assurance that the assumptions made in connection with any forward-looking statement will prove accurate, and actual results may differ materially. The inclusion of
any forward-looking statement herein should not be regarded as an indication that Marquette considers forward-looking statements to be a reliable prediction of future events.

Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in the indices and the volatility of the index may be materially
different from client account performance. You cannot invest directly in an index.

Marquette is an independent investment adviser registered under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill or training. More
information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2, which is available upon request.

P&l Daily survey disclosure: P&l Daily 2018 Investment Consultants Survey ranked by worldwide institutional assets under advisement. Independence is qualified as 100% employee-owned, does
not offer proprietary products and does not receive any revenue from investment management firms.

It is not known whether any clients listed in this presentation approve or disapprove of Marquette’s services. These clients were selected upon the basis of objective criteria, namely client
classification, geography and size. Client retention rate calculated from 2009-2018. Manager meetings based on 2018 product meetings documented in Marquette’s proprietary manager
database. Meetings typically last 30-90 minutes and multiple products may be discussed during a meeting. Product meetings include in-person meetings, on-site visits, annual meeting
attendance, and phone calls.
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