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Executive summary: July 31, 2018

Summary

* YTD returnwas 2.7% vs. 2.5%. One year return was 8.3% vs. 7.9%.
» Fiscal Year ending 6/30/2018 return was 8.3% vs. 7.7%.

« Asset balance as of 7/31/2018: $91,103,826

SEl's Market and Economic Outlook

* |nvestor sentiment has shifted to a focus on trade and potential disruption to global economic activity
along with the concern of rising interest rates in the US

* We believe corporate earnings will be a catalyst for higher equity and fixed income returns outside of
the Treasury space when investors refocus on fundamentals

* While the level of synchronization of global growth is coming into question with rising trade tensions,
we continue to believe that opportunities exist in alternative investment space, particularly in
Structured Credit & Special Situations asset classes

Fiscal Year is 6/30
Please refer to the Portfolio Performance page for additional information on portfolio performance.
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SEl's research and perspectives: June 2018

Research SEI Research

Quarterly Market Commentary: Markets Cool Down

The economic fundamentals that drive the stock market still appear solid. Read our full 2017 Poll: Multiemployer Pension Plans
commentary.

The Market Plot Takes a New Twist Multiemploger

We recently released our second-quarter Economic Outlook. Pension%luns

Commentary: Trade Tensions Escalate from Skirmish to War

Chief Market Strategist Jim Solloway gives his view on the tariff tensions as heightened
acceleration in the trade clash between the U.S. and its trading partners has investor
concerns of an all-out trade war.

(=] SEI in the News
Poll results are in! We surveyed several

Money Management Report:_ Taft—HaftIevs turn to OCIO_s, alts: SEI_ _ multiemployer plans to learn about some of the
More aggressive asset allocations and investment outsourcing to help improve funding challenges they face. Full report on seic.com

SEI Adds $3.5 Billion in New OCIO Assets in Six Months
We've added 14 new OCIO clients over the past two quarters. Our recent press release

highlights some of the clients who have chosen us as their fiduciary partner. QZ 201 8
: Ranked among the nation’s best ‘%oar .- .
Zf\’;. | v . ) i BEST $91 billion  $331 billion

« SElis the largest OCIO for Multiemployers = PLACES Institutional Total worldwide

% SElranked in the top 10% of money managers  EEvIHmERE ToMosK AUM AUM

. . . w% 2017+
P | for th hth . -
by Pensions & Investments for the eighth year in a row e |

Financials as of June 30, 2018. Top OCIO Provider at the Fund Intelligence 2017 Institutional Asset Management Awards as of November 2017. Pensions & Investments ranked SEI in the
top 10% of money managers (59 out of 583) as of December 2017. Pensions & Investments ranked SEI as the fourth largest outsourcer based on worldwide institutional outsourced assets
under management in 2017. *Distinction based on competitive research utilizing publicly available information as of 12/31/2016. Largest based on number of union multi-employer clients,
and/or union multi-employer client AUM in SEI's OCIO program for which SEI has discretion for money manager hiring and replacement decisions on behalf of those clients.
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Market performance overview

Intensifying trade tensions, a stronger dollar, rising U.S.
rate expectations, and subpar economic reports outside
the U.S. were drags on the performance of most asset
classes.

The U.S. economy continued to exhibit positive
momentum, allowing U.S. equities (especially small caps)
and high yield debt to buck the overall trend. Higher
expected interest rates resulted in negative returns for
U.S. investment-grade and long-duration fixed income,
however.

Equity markets outside the U.S. struggled on soft
economic data, trade fears, and a stronger dollar.
Emerging markets were also hit hard by currency
weakness and political uncertainty in key countries.

Inflation continued to return to more normal levels,
providing a small tailwind to inflation-linked Treasurys.

Commodities performed well early in the quarter
supported by rising energy costs, but most of those gains
were lost on resurgent trade fears and dollar strength. Oil
rebounded sharply and the dollar was slightly softer in
June, but these were offset by lower agricultural and
precious metals prices, resulting in only a small gain for
the full quarter.

Developed Int'l Equity x US

U.S. Investment-Grade Bonds

Financial Markets Review
U.S. Large Cap

U.S. Small Cap

Emerging Markets Equity

m 1 Month (Jul-31)
m Q22018
mYTD (Jul-31)

Long Duration
High Yield Bonds
Emerging Markets Debt

Inflation-Linked

Commodities

-10 8 6 -4 -2 0 2 4 6 8 10

U.S. Large Cap = Russell 1000, U.S. Small Cap = Russell 2000, Developed International
Equity x U.S. = MSCI ACWI ex-US, Emerging Markets Equity = MSCI EFM
(Emerging+Frontier Markets), U.S. Investment Grade Bonds = Bloomberg Barclays U.S.
Aggregate, High Yield = BofA ML Master Il HY Constrained, Emerging Markets Debt = 50%
JPM EMBI GD / 50% GBI- EM GD Indexes, Long Duration = Bloomberg Barclays Long US
Govt/Credit, Inflation Linked = Barclays 1-5 Year TIPS, Commodities = Bloomberg Commodity.
Source: SEI. Past performance is no guarantee of future results. As of 7/31/18.
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MSCI ACWI performance
Year-to-date 2018 (as of 6/30/2018)

-3.02% s
Europe ex Japan
US 2.65% UK -4.07% Sy vl

Colombia India -7. 51% '
11.91% {( - N
n Qs
' Australia -1.27%
Positive South Alfica
: -15.55%
Neutral Argentina
Sources: MSCI Indices except Panama, which is sourced via FTSE Indices, USD, FactSet, SEI,
i Y. -45.19% | |
. Negat|Ve N : The performance data shown is past performance. Past performance is no guarantee of future results. The
investment return and principal value of an investment will fluctuate so that an investor’s shares, when
. BeIOW %15 redeemed, may be worth more or less than their original cost and current performance may be lower or
higher than the performance quoted. For performance data current to the most recent month end, please

call 1-800-DIAL-SEI
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Equity markets review

14 - US Equity (R3000 Index) Sector YTD Total Returns

12 -
11.02 Telecomm Services -8.00

———Russell 2000 == Russell 1000 Consumer Staples 787
Industrials
Materials
Financials

Utilities

Real Estate

Health Care

Energy

Cons. Discretionary
Information Tech

29-Dec 29-Jan 28-Feb 31-Mar 30-Apr 31-May 30-Jun -10.00 -5.00

10.14
11.15

-- 5.00 10.00 15.0C

——— MSCI EFM Emerging + Frontier Markets ¢ US equities performed well in the second quarter with small cap stocks

25 MSCI ACWI ex U.S. leading the way at 7.75%. Fiscal policy — tariffs and tax cuts — have assisted
1 22.61 in the deviation of performance between small caps and large cap securities
e Energy - WTI Crude Oil .
20 ~ | this year. In the second quarter, small caps outperformed large caps by
US Dollar - DXY Index
| 418bps.
15 T l
10 - I * Dispersion among sectors within the US equity market continue to widen.
Leadership changed in the second quarter as Energy (+14.4%), Real Estate
5 (+8.1%) and Consumer Discretionary (+8%) were the key drivers.
2.73
0 % Z ¢ Outside the US equities, returns were mixed. Strong performance in the UK

-3.77 was offset by weaker performance in emerging markets particularly Latin
-6.75 America. A stronger US dollar, concerns about tariffs, and local geopolitical
concerns were more then enough to offset the positives coming from rising oil
and commodity prices.

|
|
|
Dec '17 Jan'18 Feb '18 Mdr'18 Apr '18 May '18  Jun'l8

Source: Top left: FactSet, SEI. Top right: SEI, Factset. Bottom: MSCI, SEI. Past performance is no guarantee of future results. As of 6/30/18.
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Technology has propped up U.S. large cap stocks

Resilient technology stocks that have been insensitive to trade risks have kept the U.S. large cap equity market above water
*  The Russell 1000 Value Index has returned -1.69% YTD through 6/30/2018

Amazon’s 45% YTD return has contributed to about 34% of the S&P’s 2.62% total return this year

The next top 4 stocks (also tech stocks) have been responsible for about 90% of the S&P 500 Index upside in 2018

SEI's domestic equity strategies are generally underweight technology; however, we believe this positioning is prudent given the
sector’s level of attractiveness versus other large cap stocks

Top 10 Performing Stocks in S&P 500 Index between
12/31/17 - 6/30/18

Information Technology Sector

Relatively Expensive

Avg.

Market Cap| % of S&P 500
Weight Index Return* 3.00 Valuation Spread

AMZN  |Amazon.comInc. | 45% | 26% | 34% | (S&P 500 IT Sector vs. S&R 500) 285
MSFT  |Microsoft Corp. | 16% | 31% | 18% 8
AAPL  lAppleinc, | . 10% | 39% | ... 17% |
NFLX Netflix Inc. | 106% | 06% | 14% A 178
FB. . FacebookInc. | 11% | . 19% [ . % 3
GOOGL |Alphabetinc. | % | 28% | % “
MA Mastercard Inc. | 30% | 07% | % :
\A Visalnc. | 17% | . 10% | 6% |
ADBE  |Adobe Systems|nc.| 39% | 4.0% | 6% |
NVDA NVIDIA Corp. 23% 0.6% 5% 0.00 I
Top 10 Contributors 121% Jun't3 - Junfé o Junds o JunfG Junttr Jun 8

As of: 6/30/2018
Source: SEI, FactSet. Past performance is no guarantee of future results. *Percent of S&P 500 Index Returns were sourced from FactSet.
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Fixed income review

US Treasury yields closed the quarter slightly higher from the first 4 U.S. Treasury Yield Curve
quarter and the curve continued to move flatter 5 99
The US Federal Reserve (FED) increased the federal funds rate in 3 L 282 286
June and suggested that it could hike rates by a total of four times in 253
2018 (up from an expected three rate hikes). 211
Inflation pressures in the US and elsewhere has ticked higher, s e Q2
driven by synchronized global growth, a tightening labor market and 5 ——Ql
industrial capacity in the US, Germany, UK, etc. -g 1 Year Ago
1
Global bond yields moved higher in developed countries like Italy
but much of the change occurred in emerging markets particularly
Turkey and Argentina. Like equities, emerging markets bondshada g
difficult quarter, down 7% 6M 2y 5y 7Y 10v 30Y
2.5 ~ 15
5-Year Breakeven Inflation Rate 14
2.3 -
=== Ten Year Average 13 4
21 12
= 11
TR |
1.7 ) { \
o 8 '|A
L5 - g ® . JI\
1.3 - % 6 M%‘w A
5 s \Méa\@i
114 o g4 . . . . . . . . . . . Y . . . . .
0.9 g &8 8 3 8 & 5 8 8 2 2 ¥ 89 3 9 8 5 3
. ! ! ! ! ! ! ! ! ! ! ! ! o o o o o o o o o o o o o o o o
L8R R R R R R sono s s s s s s s s s s s s s
§\\}Q 3& ?})q %Q;Q Oc‘,\ %0\\ 000 5,b(\ Qé’o @’b& ?Q& @'b* 50(\ Bloomberg Barclays Emerging-Markets Aggregate (U.S. Dollars) Yield-to-Worst

The breakeven inflation rate represents a measure of expected inflation derived from 5-Year
Treasury Constant Maturity Securities and 5-Year Treasury Inflation-Indexed Constant Maturity
Securities. The latest value implies what market participants expect inflation to be in the next 5
years, on average.

Bloomberg Barclays Emerging-Markets Government (Local-Currency) Yield-to-Worst

Top right chart: Bloomberg, SEI . Bottom left chart: Federal Reserve Bank of St. Louis, SEI; Bottom right chart:
Bloomberg, SEI

New ways.
New answers.’

SEI

FOR INSTITUTIONAL INVESTOR USE ONLY. NOT FOR PUBLIC DISTRIBUTION.

10



The outlook: The market plot takes a new twist

The good news

The bad news

Growth in the global economy remains solid, with the
U.S. accelerating lately while other major developed
and emerging economies experiencing a modest
slowing.

U.S. companies are enjoying exceptional profits
growth, aided not just by lower tax rates but also
accelerating revenue growth.

As the U.S. labor market tightens beyond the full-
employment threshold, lower-income households are
finally enjoying a notable recovery in hourly earnings.

Although inflation has picked up, especially at the
headline Consumer Price Index level owing to rising
energy prices, there does not seem to be any danger
of it accelerating in a worrisome way in the months
ahead.

The Fed will likely continue to hike its policy interest
rate in a slow and gradual fashion, while other major
central banks drag their feet until inflation in their
countries/regions begin to run closer to target.

Global equity and currency markets continue to be
volatile, with the U.S. outperforming other markets in
the year-to-date.

Tensions over trade have risen sharply in recent
months as the imposition of tariffs by the U.S. results
in retaliatory moves by other nations.

The economic impact of the tariffs put in place by the
end of June should be minimal, but further measures
threatened by the U.S., including tariffs on autos and
a vastly larger amount of Chinese goods, could

severely disrupt global manufacturers’ supply chains.

The sharp correction in emerging-market currencies
and stock markets may prove to be an overreaction
to idiosyncratic events within different countries.,
although the impact of a global trade war would
certainly be problematic.

The risks to the equity market in the U.S. and
elsewhere now seem more balanced rather than
skewed to the bullish side.

S E New ways.
New answers.’
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Important information: Asset valuation and portfolio returns

Inception date 1/31/2011. Historical Total Index can be provided upon request.

The Portfolio Return and fund performance numbers are calculated using Gross Fund Performance, using a true time-weighted performance
method (prior to 6/30/2012, the Modified Dietz method of calculation was used). Gross Fund Performance reflects the effective performance of the
underlying mutual funds that are selected or recommended by SIMC to implement an institutional client’s investment strategy. Gross Fund
Performance does not reflect the impact of fund level management fees, fund administration or shareholder servicing fees, all of which, if
applicable, are used to offset the account level investment management fees the client pays to SIMC. Gross Fund Performance does reflect
certain operational expenses charged by the funds and the reinvestment of dividends and other earnings. The inclusion of the fund level expenses
that the client incurs but that are offset against the client’'s account level investment management fees would reduce the Gross Fund Performance
of the mutual funds.

If applicable, alternative, property and private assets performance and valuations may be reported on a monthly or quarterly lag. Alternative,
property and private assets performance is calculated gross of investment management fees and net of administrative expenses and underlying
fund expenses. However: Structured Credit Fund performance is calculated gross of investment management fees and net of administrative
expenses; SEI Offshore Opportunity Fund Il Ltd. Class A performance is calculated net of investment management and administrative expenses;
and Energy Debt Fund performance is calculated net of management fees, performance fees, as applicable, and operating expenses.

Az of the close of business on 63002018, the Total Index Composition is as follows:
2000 % MSCI Al Country Waorld ex US Index
14.0 % Russell 3000 Index
1000 % Russell 1000 Index
10.0 % Bloomberg Barclays US Agg Bond Index
1000 % Hist Blnd: Core Property Index
7.0 % Hist Blnd: Dynamic Asset Allocation Index
50 % ICE Bofa ML 3 Month US T-Bill Index
50 % |CE BofA ML 1-3 Year Treasury Index
40 % ICE BofA ML 3 Mih Cons Mat LIBOR: Index
4.0 % Hist Blnd: High Yield Bond Index
3.0 % MSCI Emerging + Frontier Mkts Index (Met)
3.0 % Hist Blnd: Emerging Markets Debt Index
3.0 % Russell 2000 Index
2.0 % Bimbrg Barcl 9-12 Month Short Treas Index
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Portfolio asset summary: 7/31/2018

Target Actual
Asset Class Allocation Allocation Market Value
Asset Allocation (%) SEI World Equity Ex-US Fund 20.0% 19.8% $18,360,883
Actual (Outer Ring) vs. Target (Inner Ring) SEI US Equity Factor Allocation Fund 14.0% 14.0%  $12,887,612
SEI Large Cap Index Fund 10.0% 10.0% $9,223,443
SEI Emerging Markets Equity Fund 3.0% 3.0% $2,735,186
SEI Small Cap Fund 3.0% 2.9% $2,698,753
Total Equity 50.0% 49.7% $45,905,876
SEI Core Fixed Income Fund 10.0% 9.7% $8,925,579
SEI Limited Duration Fund 5.0% 4.8% $4,424,198
SEI High Yield Bond Fund 4.0% 4.0% $3,638,272
SEI Opportunistic Income Fund 4.0% 3.9% $3,589,378
SEI Emerging Markets Debt Fund 3.0% 3.0% $2,741,667
SEI Ultra Short Duration Fund 2.5% 2.4% $2,214,928
Total Fixed Income 28.5% 27.8% $25,534,022
SEI Special Situations Fund 3.5% 3.1% $2,851,647
SEI Structured Credit Collective Fund 1.0% 1.6% $1,436,890
Alternatives 4.5% 4.7% $4,288,538
SEI Daily Income Tr Govt Portfolio A 0.0% 0.0% $13
E Total Equity =B Real Estale/Property B Alternatives Cash & Equivalents 0.0% 0.0% $13
W Total Fixed — mEE Other SEI Core Property Fund 10.0% 10.8% $9,932,259
Real Estate 10.0% 10.8% $9,932,259
SEI Dynamic Asset Allocation Fund 7.0% 7.0% $6,443,117
Other 7.0% 7.0% $6,443,117
Total 100.0% 100.0% $92,103,826

Alternative, Property and Private Assets values and performance may be reported on a monthly or quarterly lag.
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Portfolio performance: 7/31/2018

Cumulative (%) Annualized

FTYD FYTD FY FY FY FY FY FY

1 Month 3 Month  YTD 1Year 3 Year 5 Year 1/31/2011
‘1819 ‘1718 ‘“16-’17 ‘15-16 ‘“14-’15 ‘13-14 ‘12-13 “11-’12

;‘;tﬁ'rso”fo“o 1.94 227 268 194 833 1388 -0.82 375 1658 1434 215 828 725 7.90 826

Total Portfolio ) g0 555 548 198 770 1245 052 346 1475 11.95 1.60 7.85 7.16 7.38  7.52
Blended Index

Calendar Years (%)

2015 2014 2013 2012
Total Portfolio Return 15.40 7.80 0.47 5.97 18.63 13.72

Total Portfolio Blended
Index

14.42 8.47 0.14 5.43 16.22 11.46

Summary for periods ending T/31/2018

Omie Month Three Month  Year To Date 1 Year
Portfolio Value 00,792,154 01,332,203 $02.807 640 §00,3208.203
Met Cash Flows (F432.811) (51,250,728} ($3.053.63%9) (35,252 161)
Gain / Loss $1.750,583 $2,021,850 32340816 §7.147,185
Ending Portfolio Value $02.103.828 §02,103,828 02,103,828 02,103,828
Fiscal year is 6/30
SE I sgx \ellv:syv?/.ers.“ FOR INSTITUTIONAL INVESTOR USE ONLY. NOT FOR PUBLIC DISTRIBUTION. 15



Equity strategies

Strategies ZQ(;rl[; 2017 2013 2012 2011 2010 2009
SIIT Large Cap Index Fund 412 6.40 21.61 12.06 0.91 13.22 33.14 16.35 151 16.11 28.66
Russell 1000 Index 4.12 6.40 21.69 12.05 0.92 13.24 33.11 16.42 1.50 16.10 28.43
SIIT Small Cap Fund 2.46 8.77 9.90 18.42 -3.07 4.04 41.89 14.37 -4.90 24.68 38.05
Russell 2000 Index 2.47 9.54 14.65 21.31 -4.41 4.89 38.82 16.35 -4.18 26.85 2717
SIIT World Equity Ex-US Fund 0.05 -0.98 29.88 4.20 -5.62 -2.34 18.32 18.70 -12.75 13.40 3530
MSCI All Country World ex US Index 0.47 -1.46 27.19 4.50 -5.66 -3.87 15.29 16.83 -13.71 11.15 41.45
SIIT Emerging Markets Equity+ -3.34 -5.54 34.29 10.92 -11.22 -5.18

MSCI EFM (Emerging + Frontier Markets) Index

(Net) (USD) 201  -467 3715 1098 -1490 -5.69

SIIT U.S. Equity Factor Allocation Fund =)

FTSE Russell 3000 Index (USD) St

#2014 Performance is from 10/31/2014 - 12/31/2014.

Data as of 7/31/2018, Source: SEI Data Portal, FactSet. Gross Fund Performance reflects the effective performance of the underlying mutual funds that are selected or recommended by SIMC to
implement an institutional client’s investment strategy. Gross Fund Performance does not reflect the impact of fund level management fees, fund administration or shareholder servicing fees, all of
which, if applicable are used to offset the account level investment management fees the client pays to SIMC. Gross Fund Performance does reflect certain operational expenses charged by the funds
and the reinvestment of dividends and other earnings. The inclusion of the fund level expenses that the client incurs but that are offset against the client’s account level investment management fees
would reduce the Gross Fund Performance of the mutual funds. Past performance is no guarantee of future results. The principal value and investment return of an investment will fluctuate so that
shares, when redeemed, may be worth more or less than their original value. Current performance may be higher or lower. For performance data current to the most recent month end, please call 1-
800-DIAL-SEL
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Fixed Income Strategies

. QTD | YTD
om0 | Y10 | o7 | oous | zons | 2016 | 2013 | 202 | 2011 | 20s0 | 2008

SIIT Core Fixed Income Fund 007 -135 429 349 096 687 -110 723 812 996 1555
Bloomberg Barclays US Aggregate Bond Index (USD) -0.10 -1.59 3.54 2.65 0.55 5.97 -2.02 4.21 7.84 6.54 5.93
SIIT High Yield Bond Fund 183 244 835 1759 389 282 832 17.24 558 17.97 5884
?S;’E?"errm Lynch US High Yield Constrained Index 4 42 419 748 1749 -461 251 741 1555 437 1507 58.10
SIIT Opportunistic Income Fund 069 208 416 445 115 231 277 750 160 7.38  15.93

BofA Merrill Lynch USD 3-Month LIBOR Constant

Maturity Index (USD) 0.39 111 111 0.66 0.23 0.23 0.24 0.51 0.27 0.33 0.99

SIIT Emerging Markets Debt Fund -0.10 -3.98 15.96 11.09 -7.63 0.16 -8.42  19.15 5.96 15.82 43.08
g?\ifo JPM EMBI Global Div & JPM GBIEM Global 15 369 1274 1016 -714 071 710 17.18 7.35 1224 20.82
SIIT Limited Duration Bond Fund # 0.22 0.61 1.40 1.85 0.87 0.16

BofA Merrill Lynch 1-3 Year US Treasury Index (USD) 0.01 0.09 0.42 0.89 0.54 0.29

SIIT Ultra Short Duration Fund 0.34 1.10 1.87 1.95 0.83 0.84 1.03 2.93

Bloomberg Barclays Short US Treasury 9-12 Month

Index (USD) 0.29 0.88 0.68 0.79 0.20 0.17 0.25 0.23

*Prior to 9/30/2012, benchmark is 100% JPM EMBI Global Diversified. + 2014 Performance is from 7/31/2014-12/31/2014.

Data as of 7/31/2018, Source: SEI Data Portal, FactSet. Gross Fund Performance reflects the effective performance of the underlying mutual funds that are selected or recommended by SIMC to
implement an institutional client’s investment strategy. Gross Fund Performance does not reflect the impact of fund level management fees, fund administration or shareholder servicing fees, all of
which, if applicable are used to offset the account level investment management fees the client pays to SIMC. Gross Fund Performance does reflect certain operational expenses charged by the funds
and the reinvestment of dividends and other earnings. The inclusion of the fund level expenses that the client incurs but that are offset against the client’s account level investment management fees
would reduce the Gross Fund Performance of the mutual funds. Past performance is no guarantee of future results. The principal value and investment return of an investment will fluctuate so that
shares, when redeemed, may be worth more or less than their original value. Current performance may be higher or lower. For performance data current to the most recent month end, please call 1-
800-DIAL-SELI.
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SEI Dynamic Asset Allocation Fund: Performance review

QTD 2018 | YTD 2018 2017 2016 2015 2014 2013 2012 2011 2010+

SEI Dynamic Asset Allocation

Fund (Inception Date: 7/30/10) 19.85 12.34 4.7 18.75 29.53 14.09 2.7 8. 14.03
SEI Blended Benchmark** 4.36 6.47 21.83 11.96 1.38 13.69 31.04 11.60 7.71 6.89 13.82
Excess Return -1.17 -2.94 -1.98 0.38 3.37 5.06 -1.51 2.49 -4.92 1.25 0.21

Alpha attribution by trade/theme
X- Long INR/Short KRW (FX Forwards)

X- Long INR/Short SGD and TWD (FX Forwards) mQ2 2018
Long USD/Short SAR (FX Forwards)
Short U.S. Large Cap/Long Japanese Equities (Hedged)

=YTD 2018

X- Short U.S. Large Cap/Long Eurozone Equities (Hedged)
Long Russell 1000 Value/Short Russell 1000 Growth

X- Call Option on S&P 500

Bloomberg Commaodity Index

Long JPY/Short EUR (FX Forwards)

Attribution Friction*
-1.2% -1.0% -08% -0.6% -04% -0.2% 0.0% 0.2% 0.4%

1A number of factors may contribute to attribution friction. Most commonly, attribution friction results from the compounding of alpha due to the performance of the beta, cash flows in DAA, sizing of
static positions that are not exactly matched to a notional percentage of DAA and other general market frictions. ¥ 2010 Performance is from 7/30/2010 — 12/31/2010.

*Benchmark was 50% S&P 500/50% 10 Year US Treasury Bond from inception to April 2012, from May 2012 to January 2013 the benchmark was 80% S&P 500, 10% iBoxx $ Liquid High Yield
Index (USD) and 10% JP Morgan EMBI Global (USD) , and from February 2013 to present the benchmark is 100% S&P 500 Index.

Performance data as of 7/31/2018. Alpha Attribution data as 6/30/2018. Source: SEI Data Portal. Gross fund performance reflects the effective performance of the underlying mutual funds that are
selected or recommended by SIMC to implement an institutional client’s investment strategy. Gross fund performance does not reflect the impact of fund level management fees, fund
administration or shareholder servicing fees, all of which, if applicable are used to offset the account level investment management fees the client pays to SIMC. Gross fund performance does
reflect certain operational expenses charged by the funds and the reinvestment of dividends and other earnings. The inclusion of the fund level expenses that the client incurs but that are offset
against the client’s account level investment management fees would reduce the gross fund performance of the mutual funds. Performance data quoted is past performance. Past performance is
no guarantee of future results. The principal value and investment return of an investment will fluctuate so that shares, when redeemed, may be worth more or less than their original value. Current
performance may be higher or lower. For performance data current to the most recent month end, please call 1-800-DIAL-SEI.
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Goals-based strategies: Alternatives
Diversifying return strategies

Q2 YTD

SEI Special Situations Fund* 1.84 2.81 8.85 -2.62 3.80 8.36 8.97 -4.34 9.63 3.53%
Core Property Fund* 2.17 4.48 8.39 9.53 14.37 12.03 13.82 11.48 11.79%% n/a n/a
Structured Credit* 2.47 5.77 12.32 25.71 -6.86 5.18 8.02 25.42 8.34 42.35 189.35
BofA ML 3-Month T-Bills 0.45 0.81 0.86 0.33 0.05 0.03 0.07 0.11 0.11 0.14 0.20
HFRI Diversified FoF Index 0.79 0.87 6.64 0.20 -0.16 3.42 9.04 4.81 -5.00 5.48 11.45
S&P 500 Index 3.43 2.65 21.83 11.96 1.38 13.69 32.39 16.00 2.11 15.06 26.46
Bloomberg Barclays U.S. Aggregate Index -0.16 -1.62 3.54 2.65 0.55 5.97 -2.02 4.21 7.84 6.54 5.93
Custom (e.g. T-Bills+250) 1.47 2.80 3.38 2.83 2.55 2.54 2.58 2.61 2.61 2.64 2.70
NCREIF Property Index (NPI) 1.81 5.27 6.97 7.97 13.33 11.81 10.98 10.54 14.30 13.10 -16.8
NFI — ODCE 2.05 6.38 7.62 8.77 15.02 12.50 13.94 10.94 16.0 16.4 -29.8
Consumer Price Index (CPI) 0.98 2.22 2.11 2.07 0.73 0.76 1.50 1.74 2.96 1.50 2.72
CS Leveraged Loan Index 0.78 2.38 4.25 9.88 -0.38 2.02 6.15 9.40 1.82 9.97 44.87
BofA ML U.S. High Yield Constrained Index 1.00 0.08 7.48 17.49 -4.61 2.51 7.41 15.55 4.37 15.07 58.10

*Performance is gross of investment management fees and net of administrative expenses and underlying fund expenses, with the exception of Structured Credit Fund, which is
gross of investment management fees, and net of administrative expenses. Clients implemented via collective investment trusts incur product-level fees, including trustee and
administrative fees, which will affect performance. Actual performance for investors will be presented in the monthly statements produced by the administrator . Performance data as
of 6/30/2018. Source: SEI, Data Portal. #Special Situations Fund 2009 return is from Oct '09-Dec '09. #+ The 2011 return for the SEI Core Property Fund includes a cash-drag, as
the fund initially held significant cash prior to becoming more fully invested during the first year of operation. Public market indices included to support assessment of diversification
benefits of above strategies. Performance data quoted is past performance. Past performance is no guarantee of future results. The principal value and investment return of an
investment will fluctuate so that shares, when redeemed, may be worth more or less than their original value. Current performance may be higher or lower. For performance data
current to the most recent month end, please call 1-800-DIAL-SEI.
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Modeled Pension Portfolios: Local 338

Russell 1000 Large Cap Index 20.0% 10.0%
US Small Cap Equity 7.0% 3.0%
US Factor Based - 14.0%
World Equity ex-US 20.0% 20.0%
Emerging Markets Equity 3.0% 3.0%
U.S. High Yield 4.0% 4.0%
Emerging Markets Debt 3.0% 3.0%
Dynamic Asset Allocation 7.0% 7.0%
Diversified Short Term Fixed Income 4.0% 4.0%
Short Term Corporate Fixed Income 2.5% 2.5%
Limited Duration Fixed Income 5.0% 5.0%
Core Fixed Income 10.0% 10.0%
Moderate Volatility Hedge 3.5% 3.5%
Structured Credit 1.0% 1.0%
Private Real Estate 10.0% 10.0%

Total Alternatives/Other Exposure 14.5% 14.5%
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Manager changes

Funds Manager Addition and Rationale Manager Termination and Rationale

ST World Wells Capital Management (April 2018)

Equity ex- Wells Capital Management’s (Wells) EverKey International Equity team (EverKey) has
U.S.Fund | peen added to the SIIT World Equity ex-U.S. Fund (the Fund). The addition of EverKey
brings a traditional-value approach to the Fund which is enhanced by a macro risk
assessment process that helps keep the portfolio out of markets with excessive levels
of risk. We believe the addition of EverKey should alleviate some concerns around
value exposure on a Fund level and increase the optionality and systematic exposure
to the value alpha source.

SIIT High T. Rowe Price Group, Inc. (May 2018)

Yield Bond | TRP's experienced investment team and approach emphasizes fundamental credit
Fund research and opportunistically accessing smaller, under-researched credit issuers.
TRP's smaller team and asset size allows for efficient decision making, a higher degree
of flexibility as it relates to credit quality and industry positioning and a relatively
concentrated best-ideas portfolio. TRP focuses on fundamental, bottom-up security
selection based on relative-value assessments within and across industries. A high-
intensity selection process, combined with concentrated, conviction weighted positions,
allows the portfolio to optimize relative value.
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SEI solution — Investment management fee schedule:

Public Fund Assets Fee

First $25 million 0.53%

Next $25 million 0.48%

Next $50 million 0.43%

Alternative Funds Fee

Special Situations Collective Fund 1.15%+ .05% CIT+ 0.50% OE
Structured Credit Collective Fund* 1.25%+ .05% CIT+ 0.50% OE
Core Property Collective Fund 1.25%+ .05% CIT+ 0.30% OE

Services Include:

Access to SEI's Investment Research Team

Dedicated Client Service Team/Visit & Attend Meetings Regularly
Dedicated Operations Service Manager

3(38) Fiduciary

Secured internet website

Sub- Advisor Fees

Investment Policy Planning & Statement

Portfolio Structure - Multiple Asset Classes

Asset Allocation / Liability Analysis and Implementation
Investment Management - Specialist, Institutional Managers
Active Portfolio Management

CIT= Collective Investment Trust
OE= Operating Expenses

*The Structured Credit Collective total expenses were running at 153bps (125/5/23) as of the 12/31/11 audit.
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Important information

This presentation is provided by SEI Investments Management Corporation (SIMC), a registered investment adviser and wholly owned subsidiary
of SEI Investments Company. The material included herein is based on the views of SIMC. Statements that are not factual in nature, including
opinions, projections and estimates, assume certain economic conditions and industry developments and constitute only current opinions that are
subject to change without notice. Nothing herein is intended to be a forecast of future events, or a guarantee of future results. This presentation
should not be relied upon by the reader as research or investment advice (unless SIMC has otherwise separately entered into a written agreement
for the provision of investment advice).

There are risks involved with investing including loss of principal. There is no assurance that the objectives of any strategy or fund will be achieved
or will be successful. No investment strategy, including diversification, can protect against market risk or loss. Current and future portfolio
holdings are subject to risk. Past performance does not guarantee future results.

For those SEI funds which employ a “manager of managers” structure, SIMC is responsible for overseeing the sub-advisers and recommending
their hiring, termination, and replacement. References to specific securities, if any, are provided solely to illustrate SIMC’s investment advisory
services and do not constitute an offer or recommendation to buy, sell or hold such securities.

Any presentation of gross mutual fund performance of underlying mutual fund investments or gross account level performance is only intended for
one-on-one presentations with clients and may not be duplicated in any form by any means or redistributed without SIMC’s prior written consent.

Through June 30, 2012, annual performance is calculated based on monthly return streams, geometrically linked. From June 30, 2012 onward,
annual performance is based upon daily return streams, geometrically linked as of the specific month end.

Performance results do not reflect the effect of certain account level advisory fees. The inclusion of such fees would reduce account level
performance, particularly when compounded over a period of years. The following hypothetical illustration shows the compound effect fees have
on investment return: For an account charged 1% with a stated annual return of 10%, the net total return before taxes would be reduced from 10%
to 9%. A ten year investment of $100,000 at 10% would grow to $259,374, and at 9%, to $236,736 before taxes. For a complete description of all
fees and expenses, please refer to SIMC’s Form ADV Part 2A, the investment management agreement between SIMC and each client, and
quarterly client invoices.

Certain economic and market information contained herein has been obtained from published sources prepared by other parties, which in certain
cases have not been updated through the date hereof. While such sources are believed to be reliable, neither SEI nor its affiliates assumes any
responsibility for the accuracy or completeness of such information and such information has not been independently verified by SEI.

Index returns are for illustrative purposes only and do not represent actual fund performance. Index performance returns do not reflect any
management fees, transaction costs, or expenses, which would reduce returns. Indexes are unmanaged and one cannot invest directly in an
index.
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Important information

As identified in the presentation, certain funds are collective trust funds, not mutual funds. A collective trust fund is an investment fund that is
maintained by a bank or trust company for the collective investment of qualified retirement plans and governmental plans, and that is exempt from
SEC registration as an investment company under Section 3(c)(11) of the Investment Company Act of 1940. Collective trust funds eliminate many
of the administrative costs associated with institutional and retail mutual funds.

For more information on the collective trust funds, including fees and expenses, please read the disclosure document for the trust.

There is no guarantee that the investment objective will be fulfilled. If the fund is a target date fund, the principal balance of the portfolio may be
depleted prior to a portfolio’s target end-date and, therefore, distributions may end earlier than expected. This risk increases if the distribution
amount chosen is a significant portion of the starting principal. The target date represents the respective date when an investor intends to retire.
Principal of any target date fund is not guaranteed at any time, including the target date. The projected time periods do not take into account the
payment of fees to the advisor out of the portfolio or any other additional distribution from the account.

For those SEI collective trust funds that may be held in the account, the SEI collective trust fund is part of a Collective Investment Trust (the "Trust")
operated by SEI Trust Company (“STC”). STC manages the Trust based on the advice of one or more third party managers, which may include
SIMC. Additionally, STC serves as the trustee of the collective trust funds and maintains ultimate fiduciary authority over the management of, and
the investments made, in the funds. STC is also a wholly owned subsidiary of SEI Investments Company.

Performance for the SEI CT-4 share classes prior to inception is that of the CT-1 share class adjusted for fees of the newer class.
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