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PORTFOLIO POSITIONING: RECOMMENDED ALLOCATIONS

Recent Tactical Decision: Decrease Developed ex-U.S. Equities; increase Investment Grade Fixed Income.

Bottom line: Overall, TAA prefers high yield (credit risk) to both equities (market risk) and fixed income (term risk). Tactical risk
is slightly below strategic levels and active risk remains low.

RISK CONTROL

RISK ASSETS

Fixed Income

Equities

Real Assets

Cash

Investment Grade

Inflation-linked

High Yield

United States

Developed ex-U.S.

Emerging Markets

Global Listed Infra.

Global Real Estate

Global Natural
Resources

Allocations approved by IPC on 6/7/2023.

Legend: — Underweight = Equal-weight + Overweight

We are modestly overweight. Having some cash on hand is warranted for yield
(currently ~5%) and dry powder for opportunities that arise amid volatile markets.

We reduced our underweight. The 10-year Treasury yield sits toward the top of
our forecasted range, but we expect any decline to be limited and rangebound.

We are equal-weight. Central banks have shown resolve in bringing down
inflation, but elements of price persistence warrant some protection.

High yield is our biggest overweight. It offers very solid income (over 8%) and
fundamentals suggest issuers should have little trouble making coupon payments.

We are modestly underweight. We see limited upside at current valuations and
believe the balance of risks is skewed to the downside given growth deterioration.

We are now underweight. Monetary policy tightening is weighing on European
economic growth and the odds of a central bank policy mistake have risen.

We are underweight. Several longer-term concerns remain (property sector woes,
regulatory burdens) and China’s rebound has been underwhelming.

We are equal-weight. While we like listed infrastructure as a risk asset that can
also provide downside protection, we see better risk-reward elsewhere.

We are equal-weight. Valuations help the potential for a long-term investment
opportunity, but interest rate volatility and office-related risks give us pause.

We are overweight. OPEC+ support, operational challenges to supply and low
valuations make us constructive even in the face of a growth slowdown.

northerntrust.com | © 2023 Northern Trust



PORTFOLIO POSITIONING: BASE AND RISK CASES

Approaching Economic Stall Speed Monetary Tightrope

N

.§ The consequent impacts of recent bank Given concerns regarding financial stability

% stresses on bank lending, alongside ~eight from the rapid pace of tightening, the Fed has

:‘,- months of restrictive monetary policy, add shifted to a more “wait and see” stance, while

E pressure to the growth trajectory. Other lending the ECB should be done raising rates by

8 sources (think private credit) can partially September. We expect central banks to

§ backfill credit availability, but overall growth continue to walk a tightrope resulting in policy

& should be fairly flat over the next year. rates that should largely plateau heading into
4Q2023.

o

s More persistent tightness in the labor market The recent tech-induced rally continues and/or

§ leads to more stubborn core inflation, the “rest” of the U.S. equity market — flat on the

2 necessitating an unexpected monetary policy year — starts to catch up. Such a scenario

§ response that is negative for financial markets. would lead to tactical underperformance given

ﬁ our equity underweight.
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ASSET ALLOCATION

JAAZ as of March 31, 2023

Risk Control
38.6%

Risk Assets
61.4%

Current Portfolio Positioning:

» Overweight: high yield, natural resources, cash
* Underweight: U.S. equity, emerging markets, investment grade

* Neutral: international developed equity, real estate & infrastructure, inflation

protected fixed income

Asset Allocation

Change from

Market Value May 2023 Versus IPS IPSTarget Range March 2023
Risk Assets $ 2,436,461 61.4% 2.4% 59.0% -0.2%
Equities $ 1,665,423 41.9% -4.1% 46.0% 36%-56% -1.6%
United States $ 1,003,546 25.3% -1.7% 27.0% 17%-37% -1.1%
Developed Int'l $ 502,328 12.7% -0.3% 13.0% 3%-23% -0.5%
Emerging Markets $ 159,550 4.0% -2.0% 6.0% 0%-16% 0.0%
Real Assets $ 376,057 9.5% 1.5% 8.0% 0%-13% -0.5%
Real Estate & Infrastructure $ 155,203 3.9% -0.1% 4.0% 0%-9% -0.1%
Natural Resource $ 220,854 5.6% 1.6% 4.0% 0%-9% -0.5%
High Yield Bonds $ 394,981 9.9% 4.9% 5.0% 0%-15% 1.9%
Risk Control $ 1,534,112 38.6% -2.4% 41.0% 0.2%
Fixed Income $ 1,396,617 35.2% -3.8% 39.0% 24%-56% 0.8%
"Core" U.S. Investment Grade  $ 1,202,899 30.3% -3.7% 34.0% 24%-46% 0.8%
Inflation Protected $ 193,718 4.9% -0.1% 5.0% 0%-15% 0.0%
Cash $ 137,495 3.5% 1.5% 2.0% 0% - 15% -0.6%
Total $ 3,970,573 100% 100%
Short Term Cash $ 1,003,072



Asset Class Performance
JR ACHIEVEMENT OF AZ, INC.

For the period ending May 2023

Year To Date

. Equity 41.9% o
0 Beginning Market Value 2,427,557
41.9% Fixed Income 45.1% o

Net Contributions 1,506,422

Real Estate 3.9%
Net Income 35,587

. Commodities 5.6%
N Fees (482)

’ I Total casn 3.5% .

—3.5% Appreciation 1,490

Y 100.0%
' 5.6% Ending Market Value 3,970,573

45.1% 3.9%
S * All returns over one year are annualized
Rates of Return (%)*

Ending % One Three Year To One Two Three Five Since Inception
Asset Class Market Value of Portfolio Month Months Date Year Years Years Years Inception Date
. Equity 1,665,423 41.9% (2.07) 0.23 5.07 2.69 07/31/2022
Large Cap 809,049 20.4% (0.60) 2.19 6.55 2.08 07/31/2022
Mid Cap 77,831 2.0% (3.22) (7.01) (0.15) (2.94) 07/31/2022
Small Cap 116,666 2.9% (2.21) (8.58) (1.26) (4.72) 07/31/2022
Int'l Developed Funds 502,328 12.7% (4.29) 0.12 5.51 6.44 07/31/2022
Int'l Emerging Funds 159,550 4.0% (1.60) 1.10 3.32 0.13 07/31/2022
Fixed Income 1,791,598 45.1% (1.16) 1.99 3.13 (1.07) 07/31/2022
Fixed Income Govt/Corp 1,396,617 35.2% (1.19) 2.31 3.07 (1.27) 07/31/2022
High Yield 394,981 9.9% (1.08) 0.86 3.35 0.36 07/31/2022
Real Estate 155,203 3.9% (4.81) (2.47) (0.65) (3.55) 08/31/2022
. Commodities 220,854 5.6% (9.83) (9.37) (11.07) (7.45) 07/31/2022
. Cash & Short Term Derivatives 137,495 3.5% 0.41 1.22 2.07 3.20 07/31/2022
Total Fund Gross of fees 3,970,573 100.0% (2.16) (0.06) 2.53 (1.06) 07/31/2022
Total Fund Net of All Fees 3,970,573 (2.16) (0.07) 2.52 (1.07) 07/31/2022
Short Term Cash 1,003,072 0.34 0.34 04/30/2023
Total Fund + Short Term Cash 4,973,645 (1.67) 0.32 2.92 (0.69) 07/31/2022
Moderate Risk/Return Standard (1.57) 1.48 4.00 (0.02) 07/31/2022

o The overall JAAZ portfolio underperformed the custom benchmark by 49bps in May, with a
return of -2.16% compared to the custom benchmark at -1.57%. The portfolio is trailing the
benchmark by 104bps since the inception of the portfolio

o The lag vs the benchmark in May was led by poor commodity performance, along with slight

underperformance in actively managed equity funds



Investment Hierarchy

JR ACHIEVEMENT OF AZ, INC.

For the period ending May 2023

Rates of Return (%) *

Ending % of One Three Year To One Two Three Five Since  Inception
Market Value  Portfolio Month Months Date Year Years Years Years Inception Date
. Total Equity 1,665,423 41.9% (2.07) 0.23 5.07 2.69 07/31/2022
MS AC Wid Idx IMI Nt (1.21) 2.51 7.00 2.42 07/31/2022
Large Cap 809,049 20.4% (0.60) 217 6.54 1.54 07/31/2022
S&P 500 0.43 5.75 9.65 2.71 07/31/2022
ISHARES CORE S P 500 ETF (IVV) 206,779 5.2% 0.42 5.78 9.56 3.34 07/31/2022
S&P 500 0.43 5.75 9.65 2.71 07/31/2022
MFO DFA INVT DIMENSIONS GROUP INCU S CORE
EQUITY 1 PORT (DFEOX) 602,270 15.2% (0.95) 0.92 5.49 4.72 08/31/2022
Russell 3000 0.39 4.17 8.74 5.75 08/31/2022
Mid Cap 77,831 2.0% (3.22) (7.01) (0.15) (2.79) 07/31/2022
Russell Midcap (2.79) (4.79) 0.61 (3.46) 07/31/2022
MFC ISHARES CORE S&P MID-CAP ETF (IJH) 77,831 2.0% (3.22) (7.01) (0.15) 0.30 08/31/2022
S&P Midcap 400 Index (3.19) (7.03) (0.29) 0.30 08/31/2022
Small Cap 116,666 2.9% (2.21) (8.58) (1.26) (4.72) 07/31/2022
Russell 2000 (0.92) (7.35) (0.04) (5.96) 07/31/2022
MFO DFA INVESTMENT DIMENSIONS GROUP INC  US
SMALL CAP (DFSTX) 116,666 2.9% (2.21) (8.58) (1.26) (1.14) 08/31/2022
Russell 2000 (0.92) (7.35) (0.04) (3.99) 08/31/2022
International Developed 502,328 12.7% (4.29) 0.12 5.51 6.44 07/31/2022
MS WidxUSA IMI Nt (4.33) 0.11 5.69 5.78 07/31/2022
MFB NORTHERN EQUITY INDEX FUNDS INTL EQT INDEX (NOINX) 154,584 3.9% (4.00) 1.81 7.1 14.67 08/31/2022
MSCI EAFE ND (4.23) 0.91 6.81 13.61 08/31/2022
MFC FLEXSHARES TR MORNINGSTAR DEVELOPED MARKETS
EX US FACTOR TILT INDEX FD (TLTD) 347,744 8.8% (4.42) (0.63) 4.80 10.91 08/31/2022
MSCI World ex US IMI (4.21) 0.45 6.08 11.44 08/31/2022
International Emerging 159,550 4.0% (1.60) 1.10 3.32 0.13 07/31/2022
MSCI Emerging Markets IMI ND (1.31) 0.50 1.66 (0.81) 07/31/2022

northerntrust.com | © Northern Trust 2023



Investment Hierarchy

JR ACHIEVEMENT OF AZ, INC.

For the period ending May 2023

Rates of Return (%) *

Ending % of One Three Year To One Two Three Five Since  Inception
Market Value  Portfolio Month Months Date Year Years Years Years Inception Date
MFB NORTHERN FUNDS EMERGING MARKETS EQUITYINDEX (NOEMX) 39,560 1.0% (2.18) 0.10 0.98 (1.99) 08/31/2022
MSCI Emerging Markets ND (1.68) 0.15 1.05 (2.14) 08/31/2022
MFO DFA INVT DIMENSIONS GROUP INC EMERGING
MKTS CORE EQUITY PORT (DFCEX) 119,990 3.0% (1.41) 1.43 4.10 2.53 08/31/2022
MSCI Emerging Markets ND (1.68) 0.15 1.05 (2.14) 08/31/2022
Total Fixed Income 1,791,598 45.1% (1.16) 1.99 3.13 (1.07) 07/31/2022
BBG US Aggregate (1.09) 2.04 2.46 (2.95) 07/31/2022
Fixed Income Gov't/Corp 1,396,617 35.2% (1.19) 2.31 3.07 (1.27) 07/31/2022
BBG US Aggregate (1.09) 2.04 2.46 (2.95) 07/31/2022
MFC FLEXSHARES TR TR IBOXX 3 YR TARGET DURATION
TIPS INDEX FD (TDTT) 193,718 4.9% (0.94) 1.73 1.95 (0.85) 08/31/2022
BBG US TIPS 1-10 Years (1.13) 1.83 1.97 (1.55) 08/31/2022
MFC ISHARES TRUST CORE US AGGREGATE
BD ETF (AGG) 400,983 10.1% (1.14) 2.05 2.61 (3.12) 07/31/2022
BBG US Aggregate (1.09) 2.04 2.46 (2.95) 07/31/2022
MFC ISHARES TRUST ISHARES 5-10 YEAR INVESTMENT
GRADE CORPORATE BOND ETF (IGIB) 801,916 20.2% (1.27) 2.59 3.59 2.26 08/31/2022
BBG US Aggregate (1.09) 2.04 2.46 (0.13) 08/31/2022
High Yield 394,981 9.9% (1.08) 0.86 3.35 0.36 07/31/2022
BBG US Corp HY 2% Cap (0.92) 1.14 3.65 1.30 07/31/2022
MFC FLEXSHARES TRUST HIGH YIELD VALUE SCORED BOND INDEX
FUND (HYGV) 197,128 5.0% (1.13) 0.42 2.98 3.62 08/31/2022
ICE Bofa US HY Master Il Index (0.95) 1.13 3.73 3.52 08/31/2022
MFO BLACKROCK FDS V HIGH YIELD BD PORT INSTLCL (BHYIX) 197,853 5.0% (1.03) 1.27 3.66 3.68 08/31/2022
BBG US Corp HY 2% Cap (0.92) 1.14 3.65 3.68 08/31/2022
Real Estate 155,203 3.9% (4.81) (2.47) (0.65) (3.55) 08/31/2022
50/50 MSCI ACWI IMI &SP Gib In (5.06) (3.25) (0.77) (4.87) 08/31/2022
MFB NORTHERN FDS GLOBAL REAL ESTATE  INDEX
FD (NGREX) 77,389 1.9% (4.60) (5.56) (2.20) (7.84) 08/31/2022
MSCI IMI Core Real Est N (4.59) (5.77) (2.38) (8.43) 08/31/2022

northerntrust.com | © Northern Trust 2023



Investment Hierarchy

JR ACHIEVEMENT OF AZ, INC.

For the period ending May 2023

Rates of Return (%) *

Ending % of One Three Year To One Two Three Five Since  Inception
Market Value  Portfolio Month Months Date Year Years Years Years Inception Date

MFC FLEXSHARES TRUST STOXX GLOBAL BROAD INFRASTRUCTURE
IDX (NFRA) 77,814 2.0% (5.02) 0.64 0.78 (0.48) 08/31/2022
S&P Global Infrastructure Net (5.67) (1.03) 0.35 (1.95) 08/31/2022
. Commodities 220,854 5.6% (9.83) (9.37) (11.07) (7.45) 07/31/2022
S&P Global Natural Resources (9.39) (10.54) (9.07) (1.75) 07/31/2022

MFC FLEXSHARES TR MORNINGSTAR GLOBAL UPSTREAM

NAT RES INDEX FD (GUNR) 220,854 5.6% (9.83) (9.37) (11.07) (5.07) 08/31/2022
S&P GI Nat Resource Net (9.48) (10.76) (9.35) (2.91) 08/31/2022
. Cash & Short Term Deriv. 137,495 3.5% 0.41 1.22 2.07 3.20 07/31/2022
ETSE 3 Month US T Bill 0.42 1.23 1.95 3.20 07/31/2022
Total Fund Gross of Fees 3,970,573  100.0% (2.16) (0.06) 2.53 (1.06) 07/31/2022
Total Fund Net of Fees 3,970,573  100.0% (2.16) (0.07) 2.52 (1.07) 07/31/2022
Short Term Cash 1,003,072 25.3% 0.34 0.34 04/30/2023
Total Fund + Short Term Cash 4,973,645  125.3% (1.67) 0.32 2.92 (0.69) 07/31/2022
Moderate Risk/Return Standard (1.57) 1.48 4.00 (0.02) 07/31/2022

northerntrust.com | © Northern Trust 2023
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MACRO OVERVIEW: GROWTH AND INFLATION

U.S. REAL GDP GROWTH (%) GLOBAL PURCHASING MANAGER INDEXES
mConsumption  ®Investment ®Govt = Net exports —Us. Eurozone Japan
6 —China —=—Global — Emerging Markets
65
4
60
2 55
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N
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-4 40
2Q 2022 3Q 2022 4Q 2022 1Q 2023 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22
U.S. INFLATION - YOY % GLOBAL INFLATION - YOY %
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Source: Northern Trust Asset Management, Bloomberg. GDP data through 3/31/2023. Quarter-over-quarter GDP data
incorporates seasonal adjustments and is annualized. PMI data through 5/31/2023. Inflation data through 5/31/2023. northerntrust.com | © 2023 Northern Trust



MARKET OVERVIEW: FIXED INCOME AND CURRENCY

U.S. YIELD CURVE - % GLOBAL 10-YEAR YIELDS - %
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Source: Northern Trust Asset Management, Bloomberg. Currency data indexed to 100 on 6/12/2020. Currency and
spread data through 6/9/2023. Spread data measured by option-adjusted spread. 10-year yield data through 6/9/2023. northerntrust.com | © 2023 Northern Trust



GLOBAL EQUITIES VALUATION SUMMARY

GLOBAL EQUITY VALUATIONS - PRICE MULTIPLE

mNormal range === \edian ® Current
25x
20x
@,
__ =
) [==]
10x
5x
P/E P/FE P/E P/FE P/E P/FE
United States Developed ex-U.S. Emerging Markets
REGION P/E P/FE P/B P/CF DIVIDEND YIELD
Current LT Median Current LT Median Current LT Median Current LT Median Current LT Median
uU.s. 22.0 17.7 18.6 15.8 4.1 2.6 15.3 10.1 1.6% 2.3%
Dev. ex-U.S. 14.9 16.8 12.6 13.9 1.7 1.7 9.1 8.4 3.3% 3.0%
Europe 14.4 14.9 121 13.3 1.8 1.8 9.0 7.6 3.3% 3.5%
Japan 16.7 20.4 14.0 14.3 1.3 1.9 8.9 8.3 2.4% 1.7%
UK 11.8 13.8 9.9 12.4 1.6 1.8 7.6 8.3 4.0% 4.0%
Canada 13.9 17.5 12.3 14.4 1.8 1.8 10.4 9.1 3.3% 3.0%
Australia 14.0 17.4 14.0 14.8 2.1 2.1 9.8 11.9 4.9% 4.1%
EM 12.9 14.3 11.6 11.3 1.6 1.7 8.8 8.5 3.4% 2.5%
China 12.9 13.8 9.4 11.3 1.3 1.7 1.3 8.9 2.7% 2.3%

Source: Northern Trust Asset Management, MSCI. Monthly data through 5/31/2023. Indices are MSCI US, MSCI World ex-US, and MSCI Emerging Markets; U.S.
and World ex-U.S. data beginin 1970, EM data begins in 1995. Normal Range: +/- 1 standard deviation from the median. LT: long-term.

Past performance is no guarantee of future results. Periods greater than one year are annualized except where indicated. Returns reflect the

reinvestment of dividends and other earnings and are shown before the deduction of investment management fees, unless indicated otherwise.

Returns of the indexes also do not typically reflect the deduction of investment management fees, trading costs or other expenses. It is not northerntrust.com | © 2023 Northern Trust
possible to invest directly in an index. Indexes are the property of their respective owners, all rights reserved '



MONTHLY SPOTLIGHT

REDUCED “FEAR”
The VIX Index — a gauge of equity market “fear” — declined to pre-pandemic levels over the past month.

VIX INDEX

90

60

30

2018 2019 2020 2021 2022

Source: Northern Trust Asset Management, Bloomberg. Data for the CBOE Volatility Index (VIX) from 6/12/2018
through 6/12/2023.

northerntrust.com | © 2023 Northern Trust
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INTEREST RATES

KEY TAKEAWAYS:

m Interest rates repriced higher on the back of a
debt ceiling deal and banking sector stability.

KEY CHART: RATE RESET

Interest rates and Fed expectations have increased.

= Expected 2023 year-end Fed policy rate (%, left axis)
e 2-year Treasury yield (%, right axis)

5.2 4.7
m We are slightly less negative on term (interest 5.0 45
rate) risk following the recent upward moves. 48 43
o 4.6 4.1
m With interest rates near the top end of our » .
forecasted range, we reduced our tactical 4'2 3'7
underweight to Investment Grade Fixed 51 5/8 515 5/22 5/29 65
Income (from 6% to 4%).
FORECASTS (%):
—e— Current — Forecasted Central Tendency
6
T“.L\.ﬂ.
2
0 - -
-2
I = T I
2Yr. 10 Yr. 2Yr. 10 Yr. 2Yr. 10 Yr. 2 Yr. 10 Yr.
5.13 | 4.50 | 3.70 | 3.25 | 2.80 | 2.31 | 4.50 | 4.36 | 4.16 | -0.10 | -0.07 0.41
Forecasts source: Northern Trust Asset Management, Interest Rate Projections Committee, Credit Strategy Committee; current data as of 6/2/2023. Forecasts as of
6/2/2023 and represent a six-month investment horizon. *German Bund used as a proxy.
Chart source: Northern Trust Asset Management, Bloomberg. Expected 2023 year-end Fed policy rate implied by Fed
fund futures contracts. Data from 5/1/2023 through 6/7/2023. northerntrust.com | © 2023 Northern Trust 16



CREDIT MARKETS

KEY TAKEAWAYS:

m High yield has delivered higher risk-adjusted
returns than U.S. stocks the past 25 years.

m With the global economy approaching stall
speed we value high yield’s ability to
compensate for risk-taking.

m We prefer credit risk over both market and
term risk; high yield remains the largest

tactical overweight in our global policy model.

FORECASTS (%):

10-Year UST
Forecast Range:

3.3-3.8%
(Current 3.7%)

KEY CHART: SHARPE INSIGHTS
High yield has done well on a risk-adjusted basis.

25-YEAR SHARPE RATIO
0.8 0.70

0.6

0.47

0.4

0.2

0.0
High yield U.S. equities

Investment Grade Inflation-linked Bonds High Yield
m Yield 4.7 1.5 8.6
® Price 0.0 4.6 -0.6
O Total Return 4.7 6.1 8.0

Forecasts source: Northern Trust Asset Management, Bloomberg. 10-year yield as of 6/2/2023. Forecast

data as of 6/2/2023.

Chart source: Northern Trust Asset Management. JPMorgan U.S. High Yield Index and S&P 500 Index used. Data as
of 3/31/2023. Past performance is not indicative or a guarantee of future results. Index performance returns do not northerntrust.com | © 2023 Northern Trust
reflect any management fees, transaction costs or expenses. It is not possible to invest directly in any index.
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EQUITIES

KEY TAKEAWAYS:

m U.S. equities did well last month, helped by
excitement on artificial intelligence (Al) and
the debt ceiling agreement.

m We see less upside to equities given higher
valuations in the U.S. and worries on
European economic growth.

m We reduced Dev. ex-U.S. Equities and are
now underweight all three equity regions.

FORECASTS (%):

S&P 500 NTM
EPS Forecast:

$232/Share

KEY CHART: MACHINE POWER
Al hype has helped the tech-oriented U.S. equity market.

1-MONTH EQUITY RETURNS (%)

— JapaN e—).S. e FEmerging markets
6

Europe

3

5/5 5/12 5/19 5/26 6/2

(5.4% Growth)

u.s. Developed ex-U.S. Emerging Markets
® Earnings 5.4 4.2 2.2
® Multiple -4.8 -34 -4.0
m Dividend 1.6 3.1 3.5
O Total Return 1.9 3.8 1.6

Forecasts source: Northern Trust Asset Management, Bloomberg. Indices used: S&P 500, MSCI World ex-U.S., and MSCI Emerging Markets. Forecast data as of

6/2/2023. NTM = next twelve months.

Chart source: Northern Trust Asset Management, Bloomberg. One-month total returns as of 6/6/2023. Past
performance is not indicative or a guarantee of future results. Index performance returns do not reflect any management o rtherntrust.com | © 2023 Northern Trust

fees, transaction costs or expenses. It is not possible to invest directly in any index.



REAL ASSETS

KEY TAKEAWAYS:

m Natural resources (NR) has lagged equities
so far this year mainly on the back of
economic growth concerns.

m We see several near-term and long-term
supports to NR, with constrained supply as a
key support beam.

m \WWe made no changes to our +2% tactical
overweight to NR this month.

FORECASTS (%):

mRisk Free ®Market ®Term ®Credit = Macro Commodity

12

-4
Global Natural Resources

Global Real Estate

KEY CHART: CAPITAL DISCIPLINE
Oil capex has declined over the last ten years.

GLOBAL OIL CAPEX ($ BILLIONS)

m North America ® Global ex-North America

700

525

350

Il
0

2009 2012 2015 2018 2021 2024

® Qualitative Adj. < Total Return

N BN e

Global Listed Infrastructure

Forecasts source: Northern Trust Asset Management, Bloomberg. Global equity return represented by MSCI ACWI Index. Forecast data as of 6/2/2023.

Chart source: Northern Trust Asset Management, Bernstein, Jefferies. Data from 2009 through 2022. Estimates

from 2023-2025.

northerntrust.com | © 2023 Northern Trust 19



Important Information

The return and market value information contained in this report is based on data The Northern Trust Company and its affiliates (“Northern Trust”) may obtain
from third party sources, while this information is believed to be reliable, Northern Trust does not guarantee the accuracy, completeness, or timeliness of the
information contained herein.

Past performance is not indicative of future results. No current or prospective client should assume that future performance will equal the performance results
reflected herein, or will equal or exceed any corresponding historical benchmark index. It is not possible to invest directly in any index, and the historical
performance results of all historical benchmark indices does not reflect the inclusion of management fees, transaction costs, or expenses. The historical
performance results for all indices are provided for comparison purposes only; comparative indices may be more or less volatile than the actual client
account.

The information contained in this report is not intended to be used as the sole basis of investment decisions and is not a recommendation to change
investment objectives, adjust risk parameters, or to buy or sell any security. The asset allocation contained in the report reflects the securities held in the
account/legal entity as of a specific prior date. Due to various factors, including changing market conditions such information may no longer be reflective of
the account/legal entity asset allocation or positions. The information discussed in this report may not represent an entire account/legal entity and in the
aggregate may represent only a small percentage of the total holdings of the account/legal entity. Performance results may not reflect the deduction of all
fees and expenses. Please refer to your client statement for position and transaction detail.

In the event that there has been a change in your investment objectives or financial situation, please advise your Relationship Manager or Portfolio Advisor
immediately. Different types of investments, asset classes and investment strategies involve varying levels of risk. The investment objective selected by the
client or Northern Trust as trustee reflect the overall client goals and objectives for the account/legal entity, and is not intended to refer to specific investments
within the account/legal entity. A legal entity may be comprised of one or more accounts.

The information contained herein should not be relied on as legal advice, investment advice, or tax advice.
Quality ratings, such as AAA, refer to the credit risk of individual securities, and not to a fund, portfolio, or benchmark

Mutual fund investment performance reflects fee waivers in effect. In the absence of fee waivers, total return would be lower. Total return is based on net
change in NAV, assuming reinvestment of all distributions. Total return is annualized for periods greater than one year.

Effective 7/1/2019 Northern Trust Multi Advisor Fund ("MAF") performance returns are calculated gross of fund investment management fees and net of fund
administrative expenses. For historical time frames, prior to 6/30/2019, Northern Trust Multi Advisor Fund ("MAF") returns were calculated net of both fund
investment management fees and fund administrative expenses. Multiple year returns that include pre and post change time frames will reflect two different
methodologies. Calculation of fund administrative expenses does not change and will continue to be reported on a net basis.

Not FDIC Insured/May lose value/No bank guarantee.

Fund of Funds

Performance of Fund of Funds ("Funds") is considered to be preliminary since information obtained from sub-funds as of a valuation date may subsequently
be adjusted. Also, individual account results may differ from the performance shown herein due to the tax status of the investor and an investor's eligibility to
participate in "new issues".

Confidentiality of unregistered Private Equity and Hedge Fund of Funds

Due to the confidential nature of certain unregistered funds distribution of periodic reports to any person other to whom it was intended, or to such person's
advisors without respect to an investment in the alternative funds is unauthorized, and any reproduction of the report in whole or in part, or the divulgence of
any of its contents, without the prior written consent of the Fund is prohibited.
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Important Information

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of Morgan Stanley Capital
International Inc. ("MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc.("S&P") and is licensed for use by The Northern Trust
Corporation and its wholly owned subsidiaries. Neither MSCI, S&P, nor any other party involved in making or compiling the GICS or any GICS classifications
makes any express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof),
and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose with
respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party
involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages.

The Dow Jones Wilshire Indexes are calculated, distributed and marketed by Dow Jones & Company, Inc. pursuant to an agreement between Dow Jones
and Wilshire and have been licensed for use. All content of the Dow Jones Wilshire Indexes 2005 Dow Jones & Company, Inc. & Wilshire Associates
Incorporated.

Standard and Poor's including its subsidiary corporations ("S&P") is a division of the McGraw-Hill Companies, Inc. Reproduction of S&P Index Alerts in any
form is prohibited except with the prior written permission of S&P. Because of the possibility of human or mechanical error by S&P sources, S&P or others,
S&P does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the
results obtained from the use of such information. S&P gives not express or implied warranties, including, but not limited to, any warranties or merchantability
or fithess for a particular purpose or use. In no event shall S&P be liable for any indirect, special or consequential damages in connection with subscribers’ or
others' use of S&P Index Alerts.

All MSCI equity characteristic results except for Dividend Yield, Price to Book Value, Price to Cash Earnings, and Price Earnings Ratio were calculated by
The Northern Trust Company.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The
MSCI data may not be further redistributed or used to create indices or financial products. This report is not approved or produced by MSCI.

FTSE is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is used by FTSE under license. All rights in the FTSE Indices vest
in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE Indices or underlying data.

The Merrill Lynch Indices are used with permission. Copyright 2007, 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.

The Citi Index data is provided to you on an "AS IS" basis and you agree that use of the index data is at your sole risk. Citi Index makes no representations or
warranties, express or implied, to you or any other person or entity, including without limitation any warranty of merchantability, originality, suitability or fitness
for a particular purpose of the index data or any other matter and no warranty is given that the index data will conform to any description thereof or be free of
omissions, errors, interruptions or defects. In no event shall Citi Index be liable to you or any other person or entity for any direct, incidental, indirect, special
or consequential damages (including, without limitation, lost profits or revenues, loss of data, loss of use or claims of third parties), arising out of or in any
manner in connection with your use of (or inability to use) the index data, whether or not you have been advised of, or otherwise might have anticipated the
possibility of, such damages. Without limitation on the foregoing, you acknowledge that the index data may be incomplete or condensed, is for information
purposes only and is not intended as, and shall not be construed to be, an offer or solicitation with respect to the purchase or sale of any security. All opinions
and estimates provided constitute judgments as of their respective dates and are subject to change without notice. Such data, information, opinions and
estimates are furnished as part of a general service, without regard to your particular circumstances, and Citi Index shall not be liable for any damages in
connection therewith. Citi Index is not undertaking to manage money or act as a fiduciary with respect to your accounts or any of your managed or fiduciary
accounts and you acknowledge and agree that the index data does not and shall not serve as the primary basis for any investment decisions made with
respect to such accounts.
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Important Information

Please note that this report has been prepared using best available data. This report may also contain information provided by third parties, derived by third
parties or derived from third party data and/or data that may have been categorized or otherwise reported based upon client direction - Northern Trust
assumes no responsibility for the accuracy, timeliness or completeness of any such information. If you have questions regarding third party data or direction
as it relates to this report, please contact your Northern Trust relationship team.

INVESTMENT ADVICE NOTICE: The data and analysis contained in this report is for informational purposes only. In providing the information contained
herein, The Northern Trust Company is not undertaking to provide “investment advice” or to give advice in a fiduciary capacity for purposes of the Employee
Retirement Income Security Act of 1974, as amended. Nothing in this report is intended as, or should be understood as, a recommendation to hire, retain, or
terminate an investment manager or engage in any purchase or sale transaction with such a manager or any fund that it manages. The Northern Trust
Company and/or its affiliates may have business relationships with one or more investment managers or funds for included in this report, and may receive
compensation for providing custody, administration, banking, brokerage, foreign exchange or other services to such investment managers or funds. The
Northern Trust Company and its affiliates shall have no responsibility for the consequences of investment decisions made in reliance on information
contained in this report.
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