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Important Disclosure Information:

This presentation is the proprietary work product of AndCo Consulting. It is being provided for informational and educational
purposes but is not intended to be reproduced and should not be regarded as investment advice or as a recommendation
regarding any particular course of action and additionally is not intended to provide, and should not be relied upon, for legal
advice.

Opinions expressed reflect prevailing market conditions at the time this material was completed and are subject to change.
Additionally, the material provided herein is valid as of the date of distribution and not as of any future date,and will not be
updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes
occurring after such date.

This presentation uses assumptions from the 2020 JPMorgan Long Term Capital Market Assumptions. Accordingly, there are
statements of future expectations, estimates, projections, and other forward-looking statements that are based on available
information and views as of the time of those statements. Such forward-looking statements are inherently speculative as they
are based on assumptions which may involve known and unknown risks and uncertainties. Actual results, performance or
events may differ materially from those expressed or implied in such statements.

Certain information is based on sources and data believed to be reliable, but AndCo cannot guarantee the accuracy,
adequacy or completeness of the information. The source for all data, charts and graphs is AndCo Consulting unless
otherwise stated.

AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”).
Registration as an investment adviser does not constitute an endorsement for the firm by securities regulators nor does it
indicate that the adviser has attained a particular level of skill or ability.
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Bear Markets Since 2000 (Comparing Crises)

S&P 500 Total Return Index
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3 Source: AndCo Consufting, using data and information derived from Bloomberg (September 5, 2000 Through March 23. 2020). &



S&P 500 Total Return

S&FP 500 Total Return Index Level

Index History (10/9/2007- 4/30/2020)
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Trustee Tools

These are timeless tools for Trustees to review for long-term success:
» Reaffirm long-term objectives

» Reaffirm liquidity needs

» Conduct rebalancing when necessary

» Analyze the portfolio’s investment management structure

» Assess the viability of new market opportunities



Arithmetic Mean Expected Returns 2020 Mid Year Update

JP Morgan Capital Market Assumptions (Mid Year Update)
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US Large Cap 6.55 8.14 1.59 12
US Mid Cap 7.12 7.91 0.79
US Small Cap 8.12 8.81 0.69
EAFE Equity 8.48 10.46 1.98 10
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Source: AndCo Consuliing, using data derived from year-over JP Morgan Long-Term Capital Market Assumptions from 1988 — 2020.

This contains forward-looking statements, estimates and projections which are inherently speculative and subject to various uncertainties whereby the actual

outcomes or results could differ materially from those indicated. (@)
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The Case for Rebalancing (S&P 500 1926-2019)

S&P 500 Annualized Return (From Trough)

Duration to Duration to
Recovery / Recovery [ 50%
No Rebalancing | Loss Rebalance™

Drawdown Drawdown

Bear Market Period (Loss of >20%) Duration e

September 1929 - June 1932

October 1939 - April 1942 61.23% 31.74% 19.63%
June 1946 - November 1946 8.01% 9.73% 16.77%
January 1962 - June 1962 31.16% 19.16% 14.26%
June 1969 - June 1970 41.83% 16.31% 9.33%
January 1973 - September 1974 38.14% 20.02% 16.86%
September 1987 - November 1987 23.33% 15.92% 17.30%
September 2000 - September 2002 24 40% 16.72% 15.45%
November 2007 - February 2009 53.62% 25.56% 23.00%

Peak to Trough Loss if Liquidated Trough to Recovery Trough to Recovery *Rebalancing assumes a reallocation to the S&P 500
in Months at Trough in Months in Months at the trough of 50% of the drawdown kss.

While the table’s timing is hypothetical, it does illustrate the discipline to consider rebalancing into a depressed
asset has the potential to significantly truncate the duration required to recover from the drawdown.

Source: AndCo Consufing, using data and information derived from Momingstar (January 1926 Through December 2018)

For illustrative purposes only and should not be construed as a recommendation reganding any course of action as each client's circumstances are unique and showld be considered on a case by case basis. &
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High Yield Bond Spreads (1/28/2000 — 4/15/2020)

High Yield Bond Spreads
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Source: AndCeo Consulting, using data and information denived from the Federal Reserve Bank of St. Louis and Momingstar (January 28%, 2000 Through Apnl 15t 2020). O
For illustrative purposes only and should not be eonstrued as a recommendation regarding any course of action as each client’s circumstances are unigue and should be considered on a case by case basis. &
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