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Capital Markets Overview

U.S. Equity Market

Equity markets were broadly down in the first quarter as geopolitical tensions in the Middle East roiled markets. The S&P 500 ended
the quarter down 4.3%, with sentiment shifting lower amongst Al names along with the market drawdown associated with the war

in Iran. However, value holdings in the U.S. remained in the black with both large cap and US value stocks far outpacing their growth
counterparts. Within small cap, the Russell 2000 Value Index returned +5.0% over the quarter while the Russell 2000 Growth Index

retreated 2.8%.

Global Stock Markets

Markets outside the U.S. bore the brunt of the negative price pressures due to the war in Iran with some European and Asian
markets down more than 10% in March. While both MSCI EAFE and emerging market stocks performing well in the first two months
of the year, they ended the quarter in the red, down 1.2% and 0.2%, respectively. The MSCI ACWI ex U.S. fell 0.7% in the first
quarter.

Fixed Income Markets

Fixed-income markets were also challenged in the first quarter as inflation concerns, a rising U.S. dollar, and a liquidity squeeze
pushed government bond yields higher across the world. 10-year Treasury yields were 15 basis points higher for the quarter, ending
the period with a yield of 4.3%. The Bloomberg Aggregate Bond Index was flat in the first quarter; high-yield debt posted slight
losses, with the ICE BofA BB-B US High Yield Index declining 0.4% in the first quarter.
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3 Mo 1Yr 3Yr 5Yr 10 Yr

Domestic Equity Fund -3.58% 17.02% 16.13% 10.09% 12.68%

Domestic Equity Index -3.57% 17.25% 16.30% 9.91% 12.69%

International Equity Fund -1.00% 23.58% 11.65% 4 70% 7.38%

int"l Equity Fund Index -0.70% 25.26% 14.27% 6.35% 8.16%

Core Bond Fund 0.03% 4 T7% 4 37% 0.87% 2.25%

Core Bond Fund index -0.05% 4.35% 3.63% 0.31% 1.63%

High Yield Bond Fund -0.28% 6.08% 7.93% 4 60% 552%

High Yield Bond Fund index 0. 46% 5.90% 8.00% 4.74% 5.61%

Money Market Fund 0.88% 4 .00% 4 70% 3.19% 2.02%

FTSE T-Bill 3 Months 0.93% 4.22% 4.97% 3.49% 2.32%
3 Mo 1Yr 3Yr 5Yr Inception Since
Standard-Fixed Income -0.03% 4 99% 5.03% 1.60% 4.08% Jan-97
Standard-Fixed Income Policy 0.12% 4 67% 4.51% 1.20% 4 61% Jan-97
Standard-Conservative Balanced 0.70% 8.48% 7.34% 3.25% 5.26% Dec-01
Standard-Conservative Balanced Policy -0.68% 8.44% 7.24% 3.10% 5.22% Dec-01
Standard-Moderate Balanced -1.38% 12.00% 9.68% 4 83% 6.10% Jan-97
Standard-Moderate Balanced Policy -1.26% 12 28% 5.99% 4 96% 6.66% Jan-97
Standard-Aggressive Balanced -2 4% 15.59% 11.96% 6.42% 6.91% Dec-M
Standard-Aggressive Balanced Policy -1.86% 16.19% 12.74% 6.77% 717% Dec-01
Standard-Equity -2.71% 19.18% 14.22% 7.89% 7.38% Jan-97
Standard-Equity Policy -2.48% 20.17% 15.50% 8.53% 8.04% Jan-97

*Market Index Returns on the final page of the report.
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Performance Summary

Q1 3Yr 5Yr Since Inception
Domestic Equity Fund -3.58% 16.13% 10.09% 8.01%
Domestic Equity Index -3.57% 16.30% 9.91% 791%

Fund Composition

Investment Style Position in Fund Q1 Manager Return Q1 Benchmark Return
BlackRock Large Cap Core 87.3% -4.2% -4.2%
Peregrine Small Cap Growth 2.4% -4.7% -2.8%
Segall Bryant Hamill Small Cap Value 2.6% 51% 5.0%
Rhumbline Large Cap Equal Weighted 7.7% 0.6% 0.7%
Cash n/a 0.0%

*The current Domestic Equity custom benchmark is 87.5% Russell 1000 / 7.5% S&P Equal Weighted / 5% Russell 2000 3
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Preference Fund: International Equity

Performance Summary

Q1 3Yr 5Yr Since Inception
International Equity Fund -1.00% 11.65% 4.70% 5.15%
Int'l EQuity Fund Index -0.70% 14.27% 6.35% 5.16%

Fund Composition

Investment Style Position in Fund Q1 Manager Return Q1 Benchmark Return
BlackRock MSCI World ex US 62.7% -0.8% -0.9%
Global Alpha EAFE Small Cap 7.5% -8.0% -1.3%
BlackRock Emerging Markets 19.7% 0.2% -0.2%
Pzena Emerging Markets 5.0% -0.2%
RBC Emerging Markets 5.0% -0.2%
Cash n/a 0.1%

* Effective 7/31/2025, the International Equity custom benchmark is 62% MSCI World x US net / 8% MSCI EAFE Small Cap / 30% MSCI Emerging Markets
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Preference Fund: Core Bond

Performance Summary

Q1 3Yr Since Inception
Core Bond Fund 0.03% 437% 0.87% 4.08%
Core Bond Fund Index -0.05% 3.63% 0.31% 3.89%

Fund Composition

Investment Style Position in Fund Q1 Manager Return Q1 Benchmark Return
JP Morgan Core Core Bond 49.8% 0.1% 0.0%
PGIM Core Core Bond 50.1% 0.0% 0.0%
Cash n/a 0.0%

The current Core Bond custom benchmark is Barclays Aggregate Index 5
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Performance Summary

Q1 3Yr Since Inception
High Yield Bond Fund -0.28% 7.93% 4.60% 6.23%
High Yield Bond Fund Index -0.46% 8.00% 4.74% 6.37%

Fund Composition

Investment Style Position in Fund Q1 Manager Return Q1 Benchmark Return
Credit Suisse Leveraged Loan 50.1% -0.3% -0.5%
Loomis Sayles High Yield Bond 49.6% -0.3% -0.4%
Cash n/a 0.2%

* The current High Yield custom benchmark is 50% BofA ML US HY BB-B Constrained / 50% Credit Suisse Leveraged Loans
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Standard Funds

Fixed Income Standard Fund

Performance Summary
Since
Inception
4.08%
4.61%

Q1 3Yr 5Yr

-0.03%
-0.12%

5.03%
4.51%

1.60%
1.20%

Standard-Fixed Income
Standard-Fixed Income Policy

Conservative Balanced Standard Fund

Performance Summary

Since

Q1 3Yr 5Yr )
Inception

Standard-Conservative Balanced -0.70% 7.34% 3.25% 5.26%
Standard-Conservative Balanced Policy -0.68% 7.24% 3.10% 5.22%
Moderate Balanced Standard Fund
Performance Summary
Q1 3Yr 5Yr SInce
Inception
Standard-Moderate Balanced -1.38% 9.68% 4.83% 6.10%
Standard-Moderate Balanced Policy -1.26% 9.99% 4.96% 6.66%

Composition

Target

Actual

Core Bond Pref. Fund 79.7% 80.0%
High Yield Bond Pref. Fund 19.6% 20.0%
Cash 0.7% 0.0%
Composition
Actual Target
Domestic Equity Pref. Fund 15.6% 16.3%
International Pref. Fund 8.2% 8.8%
Core Bond Pref. Fund 60.5% 60.0%
High Yield Bond Pref. Fund 15.0% 15.0%
Cash 0.7% 0.0%
Composition
Actual Target
Domestic Equity Pref. Fund 31.8% 32.5%
International Pref. Fund 16.9% 17.5%
Core Bond Pref. Fund 41.0% 40.0%
High Yield Bond Pref. Fund 10.2% 10.0%
Cash 0.0% 0.0%
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Standard Funds (continued)

Aggressive Balanced Standard Fund

Performance Summary Composition

Since

Qi S 2 Inception Actual Target
Standard-Aggress!ve Balanced . -2.04% 11.96% 6.42% 6.91% Domestic Equity Pref. Fund 48.4% 48.8%
Standard-Aggressive Balanced Policy -1.86% 12.74% 6.77% 717%
International Pref. Fund 25.7% 26.3%
Core Bond Pref. Fund 20.8% 20.0%
High Yield Bond Pref. Fund 5.2% 5.0%
Cash -0.1% 0.0%

Equity Standard Fund

Performance Summary Composition
a1 3Vr 5 vr In:;::ieon Actual Target
Standard-Equity -2.71% 14.22% 7.89% 7.38% Domestic Equity Pref. Fund 65.2% 65.0%
Standard-Equity Policy -248% 15.50% 8.53% 8.04% International Pref. Fund 34.5% 35.0%
Cash 0.4% 0.0%
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Domestic Equity Fund Benchmark: Since Inception through 12/31/2015: Wilshire 5000; 90% Russell 1000/10% Russell 2000 until 1/31/17, 65%
Russell 1000/20% S&P Equal Weighted/10% Russell 2000/5% NAREIT Equity Index through 2/28/2019, 65% Russell 1000/ 15% S&P Equal Weighted/
10% Russell 2000/ 10% NAREIT Equity Index through 1/31/2021, 70% Russell 1000/ 15% S&P Equal Weighted/ 10% Russell 2000/ 5% NAREIT
Equity Index through 5/1/2021, gradually shifting to 77% Russell 1000 / 15% S&P Equal Weighted / 8% Russell 2000 through 6/30/2025; Starting
7/1/2025 shifting to 81% Russell 1000/ 12.5% S&P Equal Weighted / 6.5% Russell 2000 through 7/31/2025. Starting 8/1/2025 shifting to 85%
Russell 1000 Index, 10% S&P Equal Weighted / 5% Russell 2000 through 8/31/2025. Starting 9/1/2025 shifting to 87.5% Russell 1000 Index / 7.5%
S&P Equal Weighted / 5% Russell 2000 and thereafter.

International Equity Fund Benchmark: 75% MSCI ACWI x US net/25% MSCI EAFE through 12/31/2011, 100% MSCI ACWI x US net Index through
6/30/16, 27% MSCI ACWI x US net/6% MSCI Canada IMI/32%MSCI EAFE/10%MSCI EAFE Small Cap/25%MSCI Emerging Markets through 6/30/2018
and 33% MSCI ACWI x US net/ 32%MSCI EAFE/10%MSCI EAFE Small Cap/25%MSCI Emerging Markets through 2/28/2019, 33% MSCI World x US
net/ 27%MSCI EAFE/10%MSCI EAFE Small Cap/30%MSCI Emerging Markets through 1/31/2021, 33% MSCI World x US net/
22%MSCIEAFE/10%MSCI EAFE Small Cap/35%MSCI Emerging Markets through 5/1/2021, and 40% MSCI World x US net/ 22%MSCIEAFE/8%MSCI
EAFE Small Cap/30%MSCI Emerging Markets through 3/31/2024, 56.5% MSCI World x US net / 5.5% MSCI EAFE / 8% MSCI EAFE Small Cap / 30%
MSCI Emerging Markets through 6/30/2025; Starting 7/1/2025 shifting to 59.25% MSCI World x US net / 2.75% MSCI EAFE / 8% MSCI EAFE Small
Cap / 30% MSCI Emerging Markets through 7/31/2025. Starting 8/1/2025 shifting to 62% MSCI World x US net / 8% MSCI EAFE Small Cap / 30%
MSCI Emerging Markets and thereafter.

Core Bond Fund Index is comprised of 75%/25% Barclays Intermediate Aggregate and Barclays Aggregate Index through 12/31/2007, 100% Barclays
Agg. Index through 10/31/2016, 95% Barclays Agg/5% Barclays US TIPS through 2/28/2017, 90% Barclays Agg/10% Barclays US TIPS through
4/30/2017, 85% Barclays Agg/15% Barclays US TIPS through 5/31/2017, 80%BarclaysAgg/20% Barclays US TIPS through 3/31/2020 and Barclay
Aggregate Index thereafter.

High Yield Bond Fund Index includes FTSE High Yield Cash Pay Capped Index through 3/31/15, 75% ICE BofA ML US HY BB-B Constrained / 25%
Credit Suisse Leveraged Loans through 6/30/16, 66% ICE BofA ML US HY BB-B Constrained / 34% Credit Suisse Leveraged Loans through 6/30/2018,
50% ICE BofA ML US HY BB-B Constrained / 50% Credit Suisse Leveraged Loans through 3/31/2020, 60% ICE BofA ML US HY BB-B Constrained /
40% Credit Suisse Leveraged Loans through 6/30/2022, 40% ICE BofA ML US HY BB-B Constrained / 60% Credit Suisse Leveraged Loans through
4/30/2023, and 50% ICE BofA ML US HY BB-B Constrained / 50% Credit Suisse Leveraged Loans thereafter.

Market Index Returns

3 Mo 1Yr 3Yr 5Yr 10 Yr
S&P 500 -4.30% 17.80% 18.30% 12.10% 14.20%
Russell 1000 -4.18% 17.74% 18.14% 11.34% 13.97%
Russell 2000 0.90% 25.70% 13.00% 3.80% 9.90%
MSCI ACW ex USA -0.71% 24.91% 14.49% 7.02% 8.38%
MSCI EAFE 4.77% 14.99% 21.70% 11.15% 8.17%
MSCI Emerging Markets -0.17% 29.55% 14.84% 3.69% 7.80%
Bloomberg Aggregate -0.05% 4.35% 3.63% 0.31% 1.70%
ICE BofA BB-B US High Yield TR -0.38% 7.08% 7.96% 3.97% 5.68%
Credit Suisse Lev. Loans -0.47% 4.79% 8.02% 5.85% 5.59% 9
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