Mendocino
Unified
School District

Agenda
Regular Board Meeting

THURSDAY, AUGUST 22, 2024

MENDOCINO HIGH SCHOOL
10700 FORD STREET
MENDOCINO, CA 95460

4:15 P.M. CLOSED SESSION - VIA TELECONFERENCE

(Closed Session Public Hearing - link on page 2)

5:00 P.M. OPEN SESSION - IN PERSON at MENDOCINO HIGH SCHOOL
& VIA TELECONFERENCE
Please click the link below to join the webinar:

https://us02web.zoom.us/j/88602220191?pwd=QQrAKbYmzGvaKxKCSbDgWyvLzItveu7.1
Passcode:368438

Dial by your location ~ +1 669 900 9128 US (San Jose)
Webinar ID:; 886 0222 0191 Passcode: 368438

Please “mute” your device during the meeting.
MUSD is not available for technical support for remote meetings.

Board Priorities
» Develop and expand community partnerships and communication
» Increase learning and achievement for all students, families, and staff
» Plan wisely for the future while maintaining fiscal integrity
» Maintain and improve the physical plant

Any writings distributed either as part of the Board packet, or within 72 hours of a meeting, can be viewed at the
District Office: 44141 Little Lake Road, Mendocino, CA 95460. Board backup materials are also located on the
MUSD website at https://www.mendocinousd.org/District/3051-Untitled.html In compliance with Government
Code section 54954.2(a) Mendocino Unified School District will, on request, make agendas available in
appropriate alternative formats to persons with a disability, as required by Section 202 of the Americans with
Disabilities Act of 1990 (42 U.S.C. Sec. 12132), and the federal rules and regulations adopted in implementation
thereof. Individuals who need this agenda in an alternative format or who need a disability related modification
or accommodation in order to participate in the meeting should contact, Erin Placido Exec. Assistant to the
Superintendent, in writing at P.O. Box 1154, Mendocino, CA 95460 or via email at doerin@mcn.org.

MENDOCINO UNIFIED SCHOOL DISTRICT IS PROUD TO BE AN EQUAL OPPORTUNITY EMPLOYER



https://www.mendocinousd.org/District/3051-Untitled.html
mailto:doerin@mcn.org.
https://us02web.zoom.us/j/88602220191?pwd=QQrAKbYmzGvaKxKCSbDgWyLzItyeu7.1
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. 4:15 P.M., CLOSED SESSION CALL TO ORDER AND ROLL CALL

1.1. Call to order and roll call

1.2. The President will verbally identify the agenda items to be discussed during closed
session as listed below.

. PUBLIC HEARING FOR CLOSED SESSION

Members of the public may take this opportunity to comment on closed session agenda items per Board Policy
9322. Under the requirements of the Brown Act open meeting law, members of the community wishing to
address an item on the closed session agenda may do so at this time. Items not on the agenda cannot be
addressed at this time. A three-minute limit is set for each speaker on all items. The total time for public input
on each item is limited to 20 minutes. (Government Code 54954.3).
Join Zoom Meeting
https://us02web.zoom.us/j/88665340486?pwd=q6VbEo3DIZI1z4zPT70ePvhFwMmilZ.1
Meeting ID: 886 6534 0486 Passcode: 389502
Dial by your location: +1 669 900 9128 US (San Jose) Meeting ID: 886 6534 0486 Passcode: 389502

CLOSED SESSION
The Board will adjourn to closed session pursuant to Government Code 54950 - 54962.
3.1. Conference with labor negotiators (Govt. Code 54957.6) Agency Representative:
Superintendent Jason Morse
Employee organizations: CEMUS and MTA bargaining units and unrepresented
employees
3.2. Employment/Personnel Changes

. 5:00 P.M. OPEN SESSION

4.1. Call to order and roll call
4.2. Closed session disclosure
Any reportable action taken during closed session will be disclosed at this time.
4.3. Approval of agenda
Items to be removed from the agenda or changes to the agenda should be done at
this time.

. 5:05 P.M. WATER PROJECTS UPDATE

GHD Engineer, Matt Kennedy, will provide the Board with updated information on the water
storage project and recycled water project.

. RECOGNITION OF MUSE

Appreciation for special donations this last school year totaling $26,296.51 to Mendocino
Unified School District for enrichment activities and supplies.

. CONSENT AGENDA

Items on the consent agenda are passed in one motion without discussion. Any item may
be pulled from the consent agenda by any member of the Board and moved to action when
approving the agenda. (action)

7.1. Approval of Warrants
7.1.1. 6/6/24, 6/13/24, 6/21/24, 6/27/24, 7/4/24, 7/11/24, 7/18/24, 7/25/24,
8/1/24, 8/8/24, 8/15/24

7.2. Approval of Minutes
7.2.1. Board Meeting Minutes: 6/6/24, 6/11/24

7.3.  Approval of Employment/Personnel Changes
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7.4.

7.5.

7.6.

7.7.

7.8.

7.9.

7.10.

7.11.
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7.3.1. Accept Retirement, Classified Employee, 8.0 hrs/day, 12 mos/yr, effective
7/31/24

7.3.2. Accept Retirement, Classified Employee, 8.0 hrs/day, 12 mos/yr, effective
8/30/24

7.3.3. Hire, Extended Summer Learning Aide & Van Driver, 2 hrs/day, 5 days/wk,
effective 6/17/24-7/12/24

7.3.4. Increase Hours, Classified Employee, currently working 5.0 hrs/day to 7.0
hrs/day, effective 7/21/24

7.3.5. Hire, Classified Employee, 8.0 hrs/day, 12 mos/yr, effective 7/1/24

7.3.6. Hire, District Employee, 8.0 hrs/day, 12 mos/yr, effective 7/1/24

7.3.7. Hire, Long-term Substitute, 5 hrs/day, effective 8/21/24 thru 11/17/24

7.3.8. Re-assign, Classified Employee, 8.0 hrs/day, 10 mos/yr, effective 7/1/24

7.3.9. Increase Hours, Certificated Employee, currently working .60 FTE to 1.0 FTE,
effective 7/1/24

7.3.10. Hire, Temporary Certificated Employee, .60 FTE, 10 mos/yr, effective 7/1/24
thru 6/30/25

7.3.11. Increase FTE, Certificated Employee, currently working .60 FTE to 1.0 FTE,
effective 7/1/24

7.3.12. Increase FTE, Certificated Employee, currently working .60 FTE to .80 FTE,
effective 7/1/24

7.3.13. Hire, Temporary Classified Employee, 8.0 hrs/day, effective 7/1/24 thru
6/30/25

7.3.14. Hire, Classified Employee, 4.0 hrs/day, 10 mos/yr, effective 8/21/24

7.3.15. Re-assign, Certificated Employee, 1.0 FTE, effective 8/15/24

7.3.16. Hire, Classified Employee, 6.0 hrs/wk, 12, mos/yr, effective 9/1/24

7.3.17. Hire, Long-term Substitute, 1.0 FTE, effective 8/15/24

7.3.18. Increase FTE, Certificated Employee, currently working .80 FTE to .809081
FTE, effective 7/1/24

7.3.19. Increase FTE, Certificated Employee, currently working .80 FTE to .809081
FTE, effective 7/1/24

7.3.20. Increase FTE, Certificated Employee, currently working .80 FTE to .809081
FTE, effective 7/1/24

7.3.21. Hire, Classified Employee, 8.0 hrs/day, 12 mos/yr, effective 7/1/24

Approval of the Current Budget Change Report

Approval of 2023-24 Attendance Report — Month 10

Approval of Student Body Reports — June & July 2024

Approval of the Fuel Use Agreement with the Mendocino Fire Protection District
Approval of the MUSD Quarterly Investment Reports

Approval of the MUSD Compensation Time Report

Approval of the Expanded Learning Opportunities Program between MUSD and the
Community Center of Mendocino

Approval of the MOU between MUSD and Diana McElwain for CALPADS coordination
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7.12.

7.13.

7.14.

7.15.

7.16.

7.17.

7.18.
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Approval of Tentative Agreement between MUSD and MTA 2023-24-02: Adjunct
Duties
Approval of 2024-25 MTA Contract
Approval of 2024-25 CEMUS Contract
Approval of the revised 2024-25 CEMUS salary schedule
Approval of the Mendocino K8 School Safety Plan for 2024-25
Approval of the Mendocino High Schools Safety Plan for 2024-25

Approval of the Williams Settlement Report for 2023-24 Quarter 4

8. REPORTS

8.1.
8.2.

8.3.

8.4.

Student Trustee — Knute Kvinsland

Administrative
8.2.1. Principal — Tobin Hahn
8.2.2. Superintendent — Jason Morse

Bargaining Units
8.3.1. Mendocino Teachers Association (MTA)
8.3.2. Classified Employees of Mendocino Unified Schools (CEMUS)

Board Trustee Reports

9. TIMED ITEM 6:00 P.M. - PARENT/COMMUNITY COMMENT
Items not on the agenda, but within the jurisdiction of this body, may be addressed at this time or be submitted to
the Superintendent in writing for Board consideration as an agenda item. A three-minute limitis set for each speaker
on all items. The total time for public input on each item is limited to 20 minutes (Government Code 54952). The
Brown Act does not permit the Board to take action on any item that is not on the agenda. In addition, in order to
protect the rights of all involved, complaints about employees should be addressed through the District complaint
process. Speaking about a personnel issue at a Board meeting may prevent the Board from being able to act on it.
Please see an administrator to initiate the complaint process.
The Board may briefly respond to public comments by asking questions to clarify the speaker’s comments and refer
the speaker to the Superintendent for further clarification. We thank you for your comments and participation at this

meeting.

10. INFORMATION/DISCUSSION/POSSIBLE ACTION ITEMS

10.1. Mendocino High School Solar Project

The Board will discuss the funding and location options for a possible solar installation
at the Mendocino High School with Tom Williard from NV5 (action)

10.2. Modernization and Construction Management Update

Construction Manager, Donald Alameida, will provide an update on the Phase I and
Phase II Modernization of Mendocino High School. (information)

10.3. Mendocino High School Phase III

The Board will discuss the small construction projects included in Phase III of the
High School Modernization Project (action)
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10.4. MHS Solar Project
The Board will discuss the array locations for the solar project at the Mendocino High
School (action)

10.5. Student Cell Phone Use During School
The Board will discuss the use of electronic devices, including student cell phones
during school hours (action)

10.6. Adoption of the Declaration of Need (DON) for Fully Qualified Educators (2024-25)
In order to be able to fill potential certificated openings in areas where the applicants
are typically limited in numbers, the attached DON is required. This allows the District
to fill these areas with teachers on emergency permits if needed (action)

10.7. Board Policies, Bylaws and Administrative Regulations (first reading) (action)
10.7.1. BP/AR 1330: Use of School Facilities (community relations)
10.7.2. BP/AR/E 1312.3: Uniform Complaint Procedures (community relations)
10.7.3. BP/AR 5113: Absences and Excuses (students)
10.7.4. BP/AR 5131.2: Bullying (students)
BP/AR 5145.3: Nondiscrimination/Harassment (students)

10.8. Board Policies, Bylaws and Administrative Regulations (information only)
10.8.1. BP/AR 5111: Admissions (students)
10.8.2. BP 6170.1: Transitional Kindergarten (instruction)

11. FUTURE AGENDA ITEMS
LCAP, MCOE Review, Enrollment Report, NCLB Attestation, Gann Limit Resolution, Public
Hearing Williams Settlement, Unaudited Actuals

12. ADJOURNMENT

The next regular Board meeting is scheduled for September 12, 2024 at Mendocino High
School.
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Mendocino
Unified
School Dlstrlct

MINUTES
REGULAR BOARD MEETING

JUNE 6, 2024

MENDOCINO HIGH SCHOOL
10700 FORD STREET
MENDOCINO, CA 95460

4:30 P.M. CLOSED SESSION
5:00 P.M. OPEN SESSION

Please click the link below to join the webinar:
hitps://us02web.zoom. us/j/831902136657pwd=b2ZhbmdF R3Q3NHA4bIh6NkJhaXRWQTO9
Passcode: 682578

Dial by your location
+1 669 900 9128 US (San Jose)

Webinar ID: 831 9021 3665
Passcode: 682578

Please “mute” your device during the meeting.
MUSD is not available for technical support for remote meetings.

Board Priorities
» Develop and expand community partnerships and communication
» Increase learning and achievement for all students, families, and staff
» Plan wisely for the future while maintaining fiscal integrity
» Maintain and improve the physical plant

Any writings distributed either as part of the Board packet, or within 72 hours of a meeting, can be viewed at the District
Office: 44141 Little Lake Road, Mendocino, CA 95460. Board backup materials are also located on the MUSD website at

hups://www.mendocinousd.org/District/3051-Untitled.html

In compliance with Government Code section 54954.2(a) Mendocino Unified School District will, on request, make
agendas available in appropriate alternative formats to persons with a disability, as required by Section 202 of the
Americans with Disabilities Act of 1990 (42 U.S.C. Sec. 12132), and the federal rules and regulations adopted in
implementation thereof. Individuals who need this agenda in an alternative format or who need a disability related
modification or accommodation in order to participate in the meeting should contact, Erin Placido Exec. Assistant to the

Superintendent, in writing at P.0. Box 1154, Mendocino, CA 95460 or via email at doerin®mcn.org.
MENDOCINO UNIFIED SCHOOL DISTRICT IS PROUD TO BE AN EQUAL OPPORTUNITY EMPLOYER



MUSD BOARD MINUTES 6/6/2024

1. 4:30 P.M., CLOSED SESSION CALL TO ORDER AND ROLL CALL
1.1. Call to order and roll call
The meeting was called to order at 4:33 PM. Present were Trustees James, Morton, Schaeffer,
Aum and Griffen.
1.2, The President will verbally identify the agenda items to be discussed during closed
session as listed below.
The President verbally identified the agenda items to be discussed during closed session.

2. PUBLIC HEARING FOR CLOSED SESSION

Members of the public may take this opportunity to comment on closed session agenda items per Board Policy
9322. Under the requirements of the Brown Act open meeting law, members of the community wishing to
address an item on the closed session agenda may do so at this time, Items not on the agenda cannot be
addressed at this time. A three-minute limit is set for each speaker on all items. The total time for public input
on each itemn is limited to 20 minutes. (Government Code 54954.3).

3. CLOSED SESSION
The Board will adjourn to closed session pursuant to Government Code 54950 - 54962,

3.1. Conference with labor negotiators (Govt. Code 54957.6) Agency Representative:
Superintendent Jason Morse
Employee organizations: CEMUS and MTA bargaining units and unrepresented
employees

3.2. Conference with labor negotiators (Govt. Code 54957.6)
Agency negotiator: Emily Griffen
Unrepresented employee: Superintendent

4. 5:00 P.M. OPEN MEETING, CALL TO ORDER AND ROLL CALL
4.1. Call to order and roll call
The meeting was called to order at 4:33 PM. Present were Trustees James, Morton, Schaeffer,
Aum and Griffen.
4.2. Closed session disclosure
Any reportable action taken during closed session will be disclosed at this time.
Nothing was reported out of closed session.
4.3. Approval of agenda
Items to be removed from the agenda or changes to the agenda should be done at
this time.
MSA Morton/Schaeffer (5/0) to approve the agenda.

5. TIMED ITEM 5:00 P.M. - PARENT/COMMUNITY COMMENT
Items not on the agenda, but within the jurisdiction of this bady, may be addressed at this time or be submitted
to the Superintendent in writing for Board consideration as an agenda item. A three-minute limit is set for each
speaker on all items. The total time for public input on each item is limited to 20 minutes (Government Code
54952). The Brown Act does not permit the Board to take action on any item that is not on the agenda. In
addition, in order to protect the rights of all involved, complaints about employees should be addressed
through the District complaint process. Speaking about a personnel issue at a Board meeting may prevent the
Board from being able to act on it. Please see an administrator to initiate the complaint process.
The Board may briefly respond to public comments by asking questions to clarify the speaker’s comments and
refer the speaker to the Superintendent for further clarification. We thank you for your comments and
participation at this meeting.

There were no parent/community comments.

6. TIMED ITEM 5:05 P.M. — PUBLIC HEARINGS

6.1. Public Hearing regarding the Local Control Accountability Plan (LCAP). Under the
Local Control Funding Formula (LCFF), all school districts are required to prepare a
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MUSD BOARD MINUTES 6/6/2024
plan which describes how they intend to meet annual goals for ali pupils with specific

activities identified to address state and local priorities.
The Public Hearing was opened at 5:05 PM and closed at 5:05 PM with no comments.

6.2. Public Hearing regarding the Mendocino Unified School District’'s 2024-25 Budget

(including Mendocino Community Network’s Budget).
The Public Hearing was opened at 5:06 PM and closed at 5:06 PM with no comments.

7. INFORMATION/DISCUSSION
7.1.  Mendocino High School Solar Project
The Board will discuss the funding and location options for a possible solar installation

at the Mendocino High School. (action)
The Board discussed the funding and location options for a possible solar installation at the MHS.
A motion was made by Trustee Aum and seconded by Trustee Morton to commit to the project
within the already approve kilowatt range. The board will decide installation locations at a later
date. That motion was rescinded. The Board will discuss again at the June 11 Board meeting.

7.2. Meg Kailikole, Business Manager, will present the 2024-25 MUSD Budget.
(information/discussion)
Business Manager, Meg Kailikole gave the attached presentation. This item will be brought back

for final approval on June 11%,

7.2. Raob Buch, MCN Manager, will present the MCN Fiscal Year 2023-24 Third Quarter
Budget Report and the MCN Budget for Fiscal Year 2024-25. (information/discussion)
MCN Business Manager, Rob Buch, presented the attached Third Quarter Budget Report and MCN
Budget, This item will be brought back for final approval on June 11?,

7.3. Jason Morse, Superintendent, will present the 2024-25 Local Controi Accountability

Plan (LCAP) (information/discussion)
Superintendent, Jason Morse, presented the 2024-25 Local Control Accountability Plan, which will

be brought back for final approval on June 117,

8. ADIJOURNMENT
The next regular Board meeting is scheduled for June 11, 2024 at the Mendocino High

School.
The meeting was adjourned at 7:46 PM.
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Mendocino Unified School District
Proposed Budget 2024-25

Public Hearing Meeting
June 6, 2024

2023-24 Estimated Actuals — Summary

Summary 2nd Interim  Est Actual Variance Revenue

Revenue 10,468,418 10,621,068 152,650 1.46% *+ P2 Property Taxes higher by 77,593

Expenditure 10,866,969 10,789,768 {77,201) -0.71% = Local grants, donations, reimbursements +$66,775

Net increase/{Decrease) (398,551) {168,700) 229,851 *+ Fed/State minor changes +512,282

Fund Balance Expenditure/Other Uses

Beginning Balance 2,353,291 2,353,291 + Salary/Benefits +511,030

Ending Fund Balance 1,954,740 2,184,591 * Books/Supplies +511,380 — use of donotions/tx

funding, offset by releose of budget not used.

Components EFB * Services/Operations +510,264 — increased insurance

Revalving 10,000 32,207 cost, offset by release of budget not used.

Restricted 1,143,565 1,069,917 + Capital Outlay ${85,000) — KIT Grant cafeteria vehicle

Required REU {4%} 426,476 431,591 and generator moved to 2024-25,

Other Designations 53,59 - + Transfers Out ${24,875} — Increase in Universal Meals

Unappropriated 321,103 650,876 reimbursement, reduced transfer out to Cafeterio Fund.
Summary

+ EFB +5229,851
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Governor’s State Budget - May Revision and Prop 98

= 2024-25 budget deficit projected at $27.6 billion.
¢ Built on prior-year revenue assumptions that didn’t materialize.
+  Made worse by maintaining higher projected revenue in the MYP.
«  (Created an $8.8 billion Prop 98 overpayment to schools in 2022-23 and 2023-24.
+ Large reductions outside of Prop 98, but very little to education (40% of budget).
* 58.8 billion accounting shift, internal borrowing.
+  Spend down the $8.4 billion School Stabilization reserve.
*  Proposed solutions skirt the Prop 98 constitutional rules:
£J Reduces the Prop 98 base in future years
O Results in billions in lost funding to schools
+ CTA/Gov reach agreement:
O withdraw accounting maneuvers
O Suspend Prop 98 for current year
O Creates a “maintenance factor” to be paid back to schools over time

Prop 98 Agreement

Maintains the May Revision proposed funding to schools in 2024-25.
Utilizes inter-year deferrals, the spend down of Prop 98 reserves, and a loan from the GF,

Retains the 2022-23 Prop 98 base, and suspends Prop 98 for the current vear, resulting in a
$5.5 billion maintenance factor, to be paid to schools when state budget allows.

Risks of Agreement

Possible reductions to existing programs.

Passible rescinding of unallocated grants.

Creating long-term obligation to schools that could lead to future reductions.
Significant Prop 98 growth in 2025-26 to maintain current level of funding.
Cash deferrals.

Maintenance factor repard through a restricted program.
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May Revision
Planning Factors

A ptions for the proposed 2024-25 Budget and MYP.

STRS rate remains flat

PERS rate increasas 2% and 1.4% in each year
Lottery remains flat

Minimum Wage increase on Januvary 1 of each year
UTK — Basic Aid — do not receive

MBG increased by COLA

Planning Factor

Cast of Living Adjustment {COLA]
LCFF COLA
Special Education COLA

Employer Benefit Rates
CalsIRg
CalPERS-Schooli
State Unemployment Insurance

Lottery
Unrestricted per ADA
Proposition 20 per ADA

Minimum Wage

Unlversal Transitional Kindergarten/ADA LCFF
add-on for the 12-to-1 student-to-adult ratio®

Mandated Block Grant
Districts
K-8 per ADA
9.12 per ADA
Charters
K-8 per ADA
9-12 per ADA
*Eltective langary 1, 2025.
M ective lanwary 1, 2026,

M itettive lanuaty 1, 2027,
*This ratio will decresse to 10 to 1 in 702526,

2024-25

1.07%
107%

19.10%
27.05%
0.05%

177
72

$16.50*
$3,077

$38.21%
$73.62

$20.06°
$55.76

2025-26

2.93%
2.93%

19.10%
11.60%
0.05%

5177
72

517.00°
$3,167

§39.33>4
$75.78%

$30.55%¢
$57.39°

2026-27

3.08%
3.08%

19.10%
28.00%
0.05%

$177
$12

517.40°
$3,264

540,54%0
STB.11*

§21.29%
$59.16°

M hete cates da nol nciude the 525 milkan proposed in the Governor's Budgel 1oc the cout ol Iraining 1o suppont

mandated [netdcy wreenings.

Hihewr rated are cakulated baved on prekminary COLA progeciions.

Local Control Funding Formula

« Determines district funding levels
* Equity in funding — transparent, flexible
and simplified

* Components of LCFF Entitlement:

o BASE GRANT - uniform per student
funding, distinguished by grade span.
Annually increased by COLA.

o SUPPLEMENTAL GRANT — 20% of per
student base for each unduplicated
English Learner, Low Income,
Homeless-Foster Youth

o CONCENTRATION GRANT = for
districts with a high concentraticn of
unduplicated students — 50% of per
student base for each student over
55% unduplicated threshold

Local Comtrol Fusiing Formuly 2023-24 2024-26 2025-2¢ 202027
COLA 8 22% 107% 293% j02%
(Dtsic | E rwrolimond 436 428 412 405
Ovatrict aled Pupd Count 300 203 291 278
[Senghe-Youe UPC & 6a 5% €8 46% 7063% 88 15%
|3-Your Roling Avg UPC 61 57% 67 29% 68 50% 63 21%
ADA 1 DOC 357 18 351 08 338 08 3332
[ADA - COC 2% 64 4189 39 00 1881
354 80 392 07 377 98 372 13
87 806 208 306
1240478, 1084913 4156513 4,169,840
522.9% 547056 505,442 569, 149
180 368 324,127 364 735 359,670
433,187 128,337 440875 454 451
27 000 24,601 75 526 7% 318
5403 816 5380,019 5,557,091 5579828
6,200 175 €460 611 6555576 6711340
84,108 80,436 19 628 510
1,556,031 1,556,001 1,556 031 1,556 631
7920314 3,040,078 §19.238 8,345,807
1249478 4084013 1156513 1.160 B0
1,556,031 1,556 031 1,558 031 1,556,035
27.000 24 801 75 526 26,316
5832 457 56845 115 T73a070| 752,187 |
572934 547 056 565 442 569, M5
180,368 324,721 364 735 359,670
703,302 37T 934,977 5,018
2.00% 16.44% 16.26% 16.15%
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2023-24 2024.25
Est Acluals Budgel
Ravenues 2024-25 Budget Assumptions
Taves B2A0 TS T B 4D ATY
toss DK Tof Out | i_ (25 000 3
LCF EPA 1640 199 |1 636 467 Fe"e""“' :
Dretiet of Choe 10rF 000 106 000 Secured tax +2.5% Tfmber tax at $120
Feadaral G27 897 76 920 *  Resume Deferred Maintenance Transfer at $25%.
Stale 1125 902 15 085 +  1x funding removed from Federal, State, Local
Lacal SO0 895 454 921 +  Federal funding — SPED IDEA, Title |, I}, IV, REAP
i iorin S0.000 ab s - State funding ~ Lottery, ELOF, CTEIG, SPED Earl
—_— L 3 s y Intervention/MH,
) 10,821, i 9,810,504 R A
JIoisRevantes 21,088 |_9.810.50 Prop 28 AMIS, Ethniz Studies, STRS Behalf ($378k)
Expenses H
Certilicatad Salaties | 3 785004 3 735993
Classifiad Salad s 2 100 556 1 892 £28
Fmployea Banafus 7 934 694 1 7 836 084 Expenses:
Boaks Supptes 531 747 416 088 +  Salaries - staff reductions, s//c +2% cert, 4/c +2 5% class, +3% on
Sarvicas Operdlons 1240 545 1 1226270 salary scheduie
Capral Oulay ' HO00 0= 00:000 +  Benefits - at planning factor rates.
Other Oulgo } 000)) (5 000 I lies/s duced all 1x i
MTeansiors Out 2102171 158 300 upp ies/Services - reduced all 1x items/.
Total Expenses 10,789,768 | 10,369,168 » Capital Outlay - KIT grant purchases from 23424,
Excess/ (Deficit) (188,700 {658.284) +  Transfers Qut — reduced 1x transfers.
Beqmring Balance 2353 29 2184 57
Ending Balance 2,184 591 1625727 t lic DI ¢
= o Cash 37 207 10 000 Nl?te. The P.ub ic Disclosure for the 3% an salary schedule agreement
REU (4%} 1L 501 1 14 114 will be considered at June 11, 2024 board meeting
Rastricled 1 06 1t 808 109
Local Site Accls 29 237
Heqobaton Resene 2% | i
Unappropriated 650.876 | 363.208
Funag 1/ 90 243 | 920 204
Revenue Assumptions 2024-25
Froperty Taxes
Propety Tax History - by tax bype L] 1 4 ' . + J 6 P2 Property Tex |
T e (e ) 1 = I | |
_UPDATED, Cerfied P2 Taxes - Aprd 15 2024 | :_ [ o Annual Increase I
Li=is Secured | Timbar Yid , Vsecured |  HOX | Prior Yesrs | Other | Total Prop Tex | % i___cou!
i 8041 | a2 " aoaz 8021 8043 8029 ]
201112 | az208672 s BTOT2, 5w 152489 | 45358 5830 604 4528325 | 1esn| 148619} 2aa%
2012-13 { 4263645 | o6 91.623 % 148 711 45.033 (14778 442 4 548976 | 035% 20651 | 320%
[ 2013 14 14353821 | 2] 839557 e  155812] 45137 388 336 4639449 [199%] 90473 [197%
— Te0m415 | 4429373 imw 136622 9% 143607 | 45343 1779 86 | 4738810 | 270% 97,361 | 0ti%
201516 4603954 | s 133017 us% 150064 44070 | 1.042 108 4932555 [143%]  195.745 | 102%)
201617 amn| 2003 we 152250 42332 9756 - 5054497 [ 2arn] 121942 | noon
201718 9 90%] 231,362 | w142 187 41.565 (4.941; 5328440 [ 5a2%] 27343 | 1 5se
2018-19 | tdaen) 08392 | e, 154 360 41,250 8824 . 5650310 [604%| 321870 271%
L 2019-20 5280128 |  278%| 206.019 re 166.789 40.6%6 5.953 98 | 5699683 [oars| 403727 326n)
;20207?1 5425158 2w 7900 T . 154301 ] 378z | 8268 107 5807025 [ 1ea] 107242 [ 2 01%]
202122 239 120820 ap. 141147 38,103 10254 | 162 5865543 [1a1%] 518 |
1202223 | 5722874 3am 211031, #% 158641 41.970 1.806 152 136,487 [162%] 270944
[ 202324 | so382] 2 | 38572 X0 203 80,176 |2 %] 143,688
Cortified | 2024-75 6078611 | 240% ] 40,000 5,000 - _GAIGT 19k 123,436 ]
P2 Tex | 202526 | 6,200,576 | zs0m 000 40,000 5,000 - 6555576 | 20%] 151,965 ]
2026-27 8.386.340 |  250% A | 40,000 5,000 | 6711340 2331’-'1 155,764
: st dn ) b LU | 9SN ~ 8 08
T Tagonnn 290 T ¥ aos%] | —
i L f i 1 SRSV S—

Histarizally, projected Secured at 2% increase and Timber Tax at 370,596
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. - ot i -
B oy 2024.25 L P T Multi-Year Projection — Assumptions
[Revenues k — Revenues:
.T% TR L ‘lg:g;:’ | 5-5:: g;g 6:-;;—038—3:' « Secured Tax +2.5% Timber Tax maintained at $120k.
[ u 000} |
LCFIEPA ] 1,638,487 18250859 1633647 + EPA adjusted per annual projected ADA, State aide remains flat.
gugclt_:: f Choice ;g:ggg ;3:2 ;g:ggg' * No change to District of Choice
|State i _B15085 819.458 | 623871 + Federal and State revenue increased by 1% per year.
Local 1 As4a1 454,921 | 454.921
Transfarin 42500 | 42,500 | 42500
~ Total Revenues 9,810,504 0,900,802 | 10.131.675
'Expenses i Expenses:
Expenses | | S .
Centificated Salan 3.735993 3716463 3780772 + The negotiation MYP assumed additional reductions in 2025-26 of about
Clossified Salaries | 1e8z6z8 1.817.401 Laaz:a:_i__a_'_' $270,500.
Empioyae Banefits 2.838.085 2.3807.488 2 867 398 .
cmetyte Sane " 413 888 | + 2025-26 Salaries/Benefits — assumes $270,500 cost reduction; adds
g 418,088 424 410 432,898 | !
Services/Oparations 1,226.270 1248 795 121,701 step/col increase at 2% certificated and 2.5% classified. Removes 23/24,
Capttal Outlsy 100,000 - - ] 1x staff.
-?-m-r. nom 13‘:'3" 1-}? ggg} 1-}:’223}: « 2026-27 Salaries/Benefits — assume s/cincrease (2% cert/2.5% class).
Total Exp 10,369,308 10,177.205 10,383,738 + Books/Supplies —adds 2% increase per year,
|_Excessi[Deflcit] 1338,864], [207.403) 232083 . Services/Operations — removes 23/24 1x items, adds 2% per year.
inning Balance 2184 591 1.826.727 1418324 . .
Erdi B-!an_go_ ...!&3.5-?271 1418324 1,188 262 . Capital Outlay = removes KIT grant purchases.
Revohing Cash 10,000 10000 | 10,000
REU [d%} 414775 | 407 088 416,360
Restricled 808,408 | €35.579 440,119
Lozal Ste Accts 20.237 20237 29237 |
Nagotistion Reserve I% - 130,800 130600
Unappropriated 383,306 21_:!_."1820 140,956
Fund 17_ 920,280 934.280 | 848 280 |
2024-25 Cash Flow Projection
General Fund 01
Myrulecing Undfied Scheal Dintrial - 2024-7% Canhiln Workiienst
0245 Bartigert Akopion - Furats 8
ES]
|5l 1 = k) L] — I 4 1] 7 [ ¥ E[] 1 L
[ Tetarieer L Warcn o Aocrast
I A R S et B
LCFF Qrop| N304 | MEMWE e 4 16508 o] 1%t w22l 1300 4T2e | 2edew [RET13 Bag 324 o
Fadersl Revenurs | Q “e 11484 11.208 o wWhra P L] J.887 12047 2100 70 200012 21881
Stain Rrvenurs] Q L P08 43283 10T Ll ] 72432 a8 A28 ] W] 1L
Looal Alevenees| 1.1 75 10 pa X1 0,780 47304 22000 21376 10,743 .47 25,049 205 T8
Sauross| [} ] [] o [} € L] [ ] -] a [ L] Q
LCFF Pr ¥r Deterrals. o ] ] ] ] [ -] o L] -] o L] ]
Paoviusbies § Dwe From Other Fusd)| L] L] [} ] L] : : : : : : : :
94309652 Drivered Aeversee| L L] L] -] L]
1900 . kel 0l 2 Iy 3085 1738 mn k- Lred L I M. AT ]
S| Lete] 7 EL1E b 224 172472 151.002 154548 208 189.003 18,747 186927 190 824 []
R RN prekcal 21 217008 2Ta RRl - 2,08 0 20 22N TM.000 204786 ]
22 44,508 2% 21088 W20 A e Mz DR ELREL g L0 110500 L]
E IR ] (L ¥ 42141 A8, 00 o2 $0.506 oS o0r0Ve e Lo ] .54 377 04 [ ]
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2024-25 Cash Flow Projection
General Fund 01 & Fund 17
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2024-25 Reserve Substantiation .n Excess of Minimum Requirements

Per EC 42127{a}(2){B} school districts must provide a statement of reason to substantiate the need for assigned and unassigned ending fund
balances in excess of the minimum reserve standard fore economic uncertainties each fiscal year. This statement of reason is required at

budget adoption, 1* Interim, and 2™ Interim.

2024-25 |

Budget
1 Beginning Balance . 2184591
;emm Balance | 1625727
[RevoMing Cash | 10.000
IREU (4%) L A14775
Restricted | 808409
|Local Sile Accts + 29237
\Negatration Reserve 2% -

lRcaslrin::tec:! |
'_REU {4%) 414,775 |
Assigned'Unassigned | 4012 544

(Fund 17

e

[ -

Statement of Reason

General fund Assigned/Unassigned 8alance 5402,544
Fund 17 Assigned/Unassigned Balance 920,280
Balance to Substantiate Need $1,322,824

The MUSD governing board is responsible for ensuring the fiscal solvency of the
district, and therefore commits to maintaining a prudent level of financial
resources 1o protect the interests of the students, staff and community it serves.
The recommended minimum Reserve for EConomic Uncertainty is equal to 4% of
total expenditures and other uses, or just $414,775. To put this in perspective,
this level of reserve is equal to roughly ane-half the cost of the district's monthly
payroll iability. In addition, MUSD is 3 commaunity funded district, meaning that a
majority of our revenue is generated through local property tax assessments,
which are paid to us two times per year. Because of this, there are times during
the year when our cash flow in Fund 01 turns negative, and therefore having
additional reserves in Fund 17 provides the cash needed to continue to pay the

bilks. If not for these reserves, the district would likely have to incur costs [taking
dollars away from education) ta borrow funds, to sustain operations until the tax
revenue s collected and posted.
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2024-25 Other Funds

Fund 12 Fund 13 Fund 14 Fund 15 Fund 25 Fund 40 Fund 67
Pupid ;
Child Deferred . Captial Outlay - | Self-Insurance
Seliunds Devalopmant Caielana Maintenance mem Plvaie s Water Projects Fund
2023-24 Est Act = |
Baginning Balance | 2080 16,265 225,689 28.432 260,756 802 219,602
Revanuas I 50,467 280,478 __7.889] 41801 47.340 7.828 111,677
Expenditures 1068.327 340,536 68508 70233 19,319 7.812 ] 117.000 |
Annual Net (53800} 143,802, 165.083 3 288,777 817 214,179
Transfer from GF 68 124 6,386 | 25,300 | - 32248 B 5
Ending Balance | 4324 42,553 | 190.383 321.025= 817 _214178)
(202425 Budget | |
Beginning Balance 4324 42,563 190.383 E 321025 | 817 214,179
|Revenues 41871 218,000 28,000 5 40,000 | 5 107,600
Expandituras 105 569 343,079 28.000 - . - 120,000
Annual Net 159374} {82.526) 190,383 . 361,025 | 817 201,679
{Transfer from GF 63698 96.415 - - - -
|Ending Balance 4324 13,889 190.383 - | 361,025 | 817 201,679







Mendocino
Unified
School Dlstrlct

MINUTES
Regular Board Meeting

TUESDAY, JUNE 11, 2024

MENDOCINO HIGH SCHOOL
10700 FORD STREET
MENDOCINO, CA 95460

4:30 P.M. CLOSED SESSION - VIA TELECONFERENCE

{Closed Session Public Hearing - link on page 2)

5:00 P.M. OPEN SESSION - IN PERSON at MENDOCINO HIGH SCHOOL
& VIA TELECONFERENCE

Please click the link below to join the webinar:
i 2 = -

iGOTYSDAjx10 1Rrlli7Q.0KUx5b9XM2qziXo1
Passcode: 542194
Dial by your location ~ +1 669 900 9128 US (San Jose)
Webinar ID: 897 6305 2047 Passcode: 542194

Please “mute” your device during the meeting.
MUSD is not available for technical support for remote meetings.

Board Priorities
» Develop and expand community partnerships and communication
» Increase learning and achievement for all students, families, and staff
» Plan wisely for the future while maintaining fiscal integrity
» Maintain and improve the physical plant

Any writings distributed either as part of the Board packet, or within 72 hours of a meeting, can be viewed at the
District Office: 44141 Little Lake Road, Mendocino, CA 95460. Board backup materials are also located on the
MUSD website at hrps:/ /www.mendocinousd.org/District/3051-Untitled.html In compliance with Government
Code section 54954.2(a) Mendocino Unified School District will, on request, make agendas available in
appropriate alternative formats to persons with a disability, as required by Section 202 of the Americans with
Disabilities Act of 1990 (42 US.C. Sec. 12132), and the federal rules and regulations adopted in implementation
thereof. Individuals who need this agenda in an alternative format or who need a disability related modification
or accommodation in order to participate in the meeting should contact, Erin Placndo Exec Assistant to the
Superintendent, in writing at P.0. Box 1154, Mendocino, CA 95460 or via email at

MENDOCINO UNIFIED SCHOOL DISTRICT IS PROUD TO BE AN EQUAL OPPORTUNITY EMPLOYER




MUSD Board MINUTES 6/11/2024

1. 4:30 P.M,, CLOSED SESSION CALL TO ORDER AND ROLL CALL
1.1. Call to order and roll call
The meeting was called to order at 4:33 PM. Present were Trustees Morton, Schaeffer, Aumn,
Griffen. Absent was Trustee James.
1.2. The President will verbally identify the agenda items to be discussed during closed
session as listed below.
The President verbally identified the agenda items to be discussed during closed session.

2. PUBLIC HEARING FOR CLOSED SESSION
Members of the public may take this opportunity to comment on closed session agenda items per Board Policy
9322. Under the reguirements of the Brown Act open meeting law, members of the community wishing to
address an item on the closed session agenda may do so at this time. Items not on the agenda cannot be
addressed at this time. A three-minute limit is set for each speaker on all items. The total time for public input
on each item is limited to 20 minutes. (Government Code 54954.3).
Join Zoom Meeting
https://us02web. zoom.us/if 87604335735 2owd =ppf7mbYzAPK7 BW=xQpHRETo%9p1 E4rm. 1
Meeting ID: 876 0433 5735 Passcode: 010450
Dial by your location: +1 669 900 9128 US (San Jose) Meeting ID: 876 0433 5735 Passcode: 010450

3. CLOSED SESSION
The Board will adjourn to closed session pursuant to Government Code 54950 - 54962.
3.1. Conference with labor negotiators (Govt. Code 54957.6) Agency Representative:
Superintendent Jason Morse
Employee organizations: CEMUS and MTA bargaining units and unrepresented
employees
3.2. Employment/Personnel Changes

4. 5:00 P.M. OPEN SESSION
4.1. Call to order and roll call
The meeting was called to order at 5:00 PM. Present were Trustees Morton, Schaeffer, Aum,
Griffen. Absent was Trustee James.
4.2, Closed session disclosure
Any reportable action taken during closed session will be disclosed at this time.
Nothing was reported out of Closed Session.
4.3. Approval of agenda
Items to be removed from the agenda or changes to the agenda should be done at
this time.
MSA Schaeffer/Morton (4/0) to approve the agenda with the omitting of the 6/6/24 minutes under
Item 6.2.1 and omitting Item 6.1.4

5. 5:05 P.M. PUBLIC HEARING — TIMED ITEM
5.1. Public Hearing regarding the Education Protection Account Funding Plan
(EPAFP). The District is required to create an EPAFP to determine how the monies
received from the Educational Protection Account will be spent. The Board requests
public input at this time before the plan is adopted in a resolution later in the agenda.
The Public Hearing was opened at 5:03PM with no public comment. It was closed at 5:03 PM

5.2. Public Hearing regarding the formation of the Mendocino Unified School District
Maintenance Assessment District (MAD), ordering the improvements as
described, and confirming the diagram and assessment: Levy of the Assessment for
Fiscal Year 2024-25. The Board requests public input at this time before the plan is
adopted later in the agenda.

The Public Hearing was opened at 5:04 PM with no public comment. It was closed at 5:04 PM,
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MUSD Board MINUTES 6/11/2024

6. CONSENT AGENDA
Items on the consent agenda are passed in one motion without discussion. Any item may
be pulled from the consent agenda by any member of the Board and moved to action when
approving the agenda. (action)

6.1.

6.2.

6.3.

6.4.

6.5.

6.6.

6.7.

6.8.

6.9.

6.10,

Approval of Warrants
6.1.1. 5/9/24, 5/16/24, 5/23/24, 5/30/24

Approval of Minutes
6.2.1. Board Meeting Minutes: 5/16/24, 6/6/24

Approval of Employment/Personnel Changes

6.3.1. Accept Resignation, Classified Employee, 8.0 hrs/day, 11 mos/yr, effective
5/17/24

6.3.2. Accept Resignation, Classified Employee, 8.0 hrs/day, 12 mos/yr, effective
6/30/24

6.3.3. Accept Resignation, Classified Employee, 3.75 hrs/day, 10 mos/yr, effective
6/30/24

6.3.4. Accept Resignation, Classified Employee, 4.0 hrs/day, 10 mos/yr, effective
6/30/24

6.3.5. Hire, Classified Employee, 8.0 hrs/day, 12 mos/yr, effective 7/1/24

6.3.6. Hire, Extended Learning Teacher, 3.0 hrs/day, 5 days/wk, effective 6/17/24
through 7/12/24

6.3.7. Hire, Extended Learning SLP Teacher, 2.0 hrs/day, 5 days/wk, effective
6/17/24 through 7/12/24

6.3.8. Hire, Classified Employee, 6.5 hrsfday, 10 mos/yr, effective 8/21/24

6.3.9. Hire, Certificated Employee, 1.0 FTE, effective 8/15/24

6.3.10. Hire, Temporary Classified Employee, 8.0 hrs/day, effective 7/1/24 through
6/30/25

6.3.11. Hire, Temporary Categorical Employee, .439 FTE, effective 7/1/24 through
6/30/25

6.3.12. Increase Hours, Classified Employee, currently working 7.5 hrs/day to 8.0
hrs/day, effective 7/1/24

Approval of the Current Budget Change Report
Approval of 2023-24 Attendance Report — Month 9
Approval of Student Body Reports — May 2024

Recognition of scholarships received by the MUSD 2024 graduating class totaling
$133,200.00

Approval of the Memorandum of Understanding (MOU) between MUSD and the
Community Center of Mendocino regarding the Expanded Learning Opportunities
Program (ELOP)

Approval of the Memorandum of Understanding (MOU) between MUSD and Cal Poly
Humboldt regarding Student Teaching, Observation or Fieldwork

Approval of the Memorandum of Understanding (MOU) between MUSD and the
University of Massachusetts Global regarding Supervised Practicum and/or Fieldwork

Page 3 of 7



MUSD Board MINUTES 6/11/2024
6.11. Approval of Title IX for website
6.12. Approval of the Spring Consolidated Application 2023-24
6.13. Approval of the CEMUS District Mechanic Job Description
6.14. Approval of MTA Tentative Agreement 2023-24-02: TA Adjunct Duties
6.15. Approval of MTA Tentative Agreement 2023-24-03: Compensation Language
6.16. Approval of CEMUS Tentative Agreement 2023-24-01: Working Conditions
6.17. Approval of CEMUS Tentative Agreement 2023-24-02: Retirement Incentive Plan
6.18. Approval of CEMUS Tentative Agreement 2023-24-03: Compensation Language

6.19. Approval of the Principals and Certificated Management Salary Schedule for the 2024-
25 school year

6.20. Approval of the Classified Management Salary Schedule for the 2024-25 school year
6.21. Approval of the MTA Salary Schedules for the 2024-25 school year
6.22. Approval of the CEMUS Salary Schedules for the 2024-25 school year

6.23. Final Approval of Board Policies and Administrative Regulations
6.23.1. BP/AR 6155: Petition to Challenge Course (instruction)
MSA Schaeffer/Aum (4/0) to approve the consent agenda as amended.

7. MENDOCINO HIGH SCHOOL SOLAR PROJECT
The Board will discuss the funding and location options for a possible solar installation at the
Mendocino High School with Tom Williard from NV5 (action)
MSA Aurn/Morton (3/1) to proceed with the solar project with the caveat that Tom from NVS wilf
stop the project and inform the Board if there is a 15% increase in cost of the project over the
original estimate, keeping the number of kilowatts within the permitted allotment. If a meeting is
necessary in July we can further discuss it then.

8. REPORTS
8.1, Student Trustee — Knute Kvinsland

Student Trustee Kvinsiand reported that two surveys were sent out to students. The ASB survey
reported that ASB students are very excited for graduation. Were there any regrets from the
year? Not many reported. Many are looking forward to next year’s sports. Culinary is a popular
class next year that a lot of students are looking forward to taking. The general survey reported
that students would like to see longer lunches next year and better milk. Most students report
they will be attending school on Friday.

8.2. Administrative
8.2.1. Principal = Kim Humrichouse
Principal, Kim Humrichouse, gave the attached presentation

8.2.2. Superintendent — Jason Morse
Page 4 of 7



MUSD Board MINUTES 6/11/2024
Superintendent, Jason Morse, gave a shout out to high schoof teacher Alex Fosse for the hard
work in the garden. There is a lot of variety and it is very clean. John Moran and Diane Price
have worked hard in the K8 garden as well. The staff party was held yesterday in the high school
student union. There was a nice tumout. Next year we hope to have an even offsite.
Graduations are beginning later this week.

8.3. Bargaining Units
8.3.1. Mendocino Teachers Association (MTA)
There was no update from MTA.
8.3.2. Classified Employees of Mendocino Unified Schools (CEMUS)
There was no update from CEMUS.

8.4. Board Trustee Reports
Trustee Schaeffer: The water projects are currently dead in the water. There are appeals to the
Counity.
Trustee Griffen: The 8" grade field trip was a lot of fun. Scholarship night was impressive.
Acknowledge retirees James Wroble, Linda Freeling, Sara Fries, Mary Moffett.

9. TIMED ITEM 5:30 P.M. - PARENT/COMMUNITY COMMENT
Items not on the agenda, but within the jurisdiction of this body, may be addressed at this time or be submitted to
the Superintendent in writing for Board consideration as an agenda item. A three-minute limitis set for each speaker
on all items. The total time for public input on each item is limited to 20 minutes (Govemment Code 54952). The
Brown Act does not permit the Board to take action on any item that is not on the agenda. In addition, in order to
protect the rights of all involved, complaints about employees should be  addressed through the District complaint
process. Speaking about a personnel issue at a Board meeting may prevent the Board from being able to act on it.
Please see an administrator to initiate the complaint process.
The Board may briefly respond to public comments by asking questions to clarify the speaker’s comments and refer
the speaker to the Superintendent for further clarification, We thank you for your comments and participation at this
meeting.

There was no parent/community comment.

10. INFORMATION/DISCUSSION/POSSIBLE ACTION ITEMS

10.1. Modernization and Construction Management Update
Construction Manager, Donald Alameida, will provide an update on the Phase I and
Phase II Modernization of Mendocino High School. (information)
Construction Manager, Don Alameida, gave the attached presentation.

10.2. Mendocino High School Phase III
The Board will discuss the small construction projects included in Phase III of the
High School Modernization Project (action)
No action was taken. A Construction staff member was hired to do the Phase IIT punch list.
Tennis courts may get improvement help from MCRPD.

10.3. Citizen’s Oversight Committee Annual Report
Superintendent, Jason Morse, will present the Citizen’s Oversight Committee Annual
Report regarding Measure H bond proceeds (action)
MSA Morton/Schaeffer (4/0) to approve the Citizen’s Oversight Committee Annual Report.

10.4. Consideration of Leave Requests
10.4.1. Classified Manager, currently working 5.0 hrs/wk, requests a 16 week leave of
absence, effective 8/28/24 through 11/17/24 (action)
MSA Mortony/Schaeffer (4/0) to approve the leave request.

Page 5 of 7



MUSD Board MINUTES 6/11/2024

10.5. Ratification of Superintendent Contract (action)
MSA Mortony/Schaeffer (4/0) to approve the Ratification of Superintendent Contract.

10.6. Public Disclosure of Collective Bargaining Unit Agreements. Assembly Bill (AB) 1200
requires local education agencies to publicly disclose the provisions of all collective
bargaining agreements before entering into a written agreement.
10.6.1.1. Approval of the Disclosure of Collective Bargaining Unit Agreement between

the district and CEMUS, MTA and Unrepresented units (action)
MSA Aumy/Schaeffer (4/0) to approve the Public Disclosure.

10.7. Adoption of the 2024-25 Local Control and Accountability Plan
Superintendent, Jason Morse, will provide the Board with updates to the LCAP since
its presentation and public hearing at the 6/6/24 Board meeting. The Local Control
Accountability Plan (LCAP) is an important component for the Local Control Funding
Formula (LCFF). Under the LCFF, all School Districts are required to prepare a plan
which describes how they intend to meet annual goals for all pupils, with specific
activities to address state and local priorities identified (action)
MSA Aumy/Morton (4/0) to adopt the 2024-25 LCAP.

10.8. Approval of the 2024 Local Performance Indicators Self Reflection
Superintendent, Jason Morse, will present the 2024 Performance Indicators Self
Reflection (action)
MSA Morton/Aum (4/0) to approve the 2024 Local Performance Indicators Self Reflection.

10.9. Adoption of the 2024-25 MCN Budget (action)
MSA Aum/Morton (4/0) to adopt the 2024-25 MCN Budget.

10.10. Adoption of the 2024-25 MUSD Budget
As required, the Board is being presented a budget proposal that incorporates the
best information available in projecting revenues and expenditures for the next three
years. A presentation and public hearing on the budget were held at the 6/6/24
Board meeting. As required by E.C. 42127, school districts are to adopt a budget on
or before July 1 of each year. (action)
MSA Morton/Aum (4/0) to adopt the 2024-25 MUSD Budget.

10.11. Consideration of Resolution 2024-14: Regarding the formation of the Mendocino
Unified School District Maintenance Assessment District (MAD), ordering the
improvements as described, and confirming the Diagram and Assessment: Levy of
the Assessment for the fiscal year 2023-24. The attached resolution is required in
order to continue the implementation of fees within the MAD (action)

MSA Aum/Morton (4/0) to approve Resolution 2024-14.

10.12. Consideration of Resolution 2024-15: Regarding the Educational Protection Account
(EPA). With the approval of Propasition 30, Article XIII, Section 36 was added to the
California Constitution, which provides for the Education Protection Account. The
Board is required to approve the expenditure of monies from the EPA and certify the
expenditures are in compliance with the guidelines (action)
MSA Aum/Morton (4/0) to approve Resolution 2024-15.
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MUSD Board MINUTES 6/11/2024
10.13. Consideration of Resolution 2023-16: In the Matter of the Delegation of Authority
to Purchase Supplies, Equipment and Services (action)
MSA Aum/Morton (4/0) to approve Resolution 2023-16.

10.14. Consideration of Resolution 2024-17: Regarding the authorization for 2024-25

Inter-Fund Transfers (action)
MSA Morton/Schaeffer (4/0) to approve Resolution 2024-17.

10.15. Consideration of Resolution 2024-18; Regarding the authorization for inter-fund
temporary cash transfers at the close of the year. This resolution provides the
flexibility, under specific parameters, to transfer funds between accounts when
necessary, as the District closes its books for the year (action)

MSA Morton/Aum (4/0) to approve Resolution 2024-18.

10.16. Board Policies, Bylaws and Administrative Regulations (first reading) (action)
10.16.1. BP/AR 1330: Use of School Facilities (community relations)
No action was taken. Bring back in August as a 1 reading.

10.17. Board Policies, Bylaws and Administrative Regulations (information only)
10.17.1. BP/AR/E 1312.3: Uniform Complaint Procedures (community relations)
10.17.2. BP/AR 5113: Absences and Excuses (students}
10.17.3. BP/AR 5131.2: Bullying (students)
10.17.4. BP/AR 5145.3: Nondiscrimination/Harassment (students)
These items will be placed on the August agenda.

11. FUTURE AGENDA ITEMS
Budget Update Report, Comp Time Report, MFPD Fuel Use Agreement, Quarterly Investment
Reports, Williams Settlement Report, Declaration of Need, School Safety Plans

Phase II Tour, Solar Power Update, Tree Removal

12. ADJOURNMENT
The next regular Board meeting is scheduled for August 22, 2024 at Mendocino High

School.
The meeting was adjourned at 8:00 PM.
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Net Position of Assets/Liabilities
FY 22-23 FY 21-22 FY 20-21

Net Position of Assets $309,668 $251,946 $312,609
(Exc. Pension)

Total Liabilities $111,557 $87,463 $122,416
(Exc. Pension)

Total Net Position $198,111 $164,483 $190,193
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Audited Ending Net Position Change

Audited Ending 21-22 Net $164,483
Position (Exc. Pension)
Audited Ending 22-23 Net $198,111

Position (Exc. Pension)
Net Position Change $33,628
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FY 22 23

Audited Net Operating Position

22-23 21-22 20-21
Operating Revenue $2,187,053 $2,309,537 $2,326,647
Expenditures (ex Pension) $2,121,045 $2,304,612 $2,353,247

Total Operating $66,008 $4,925 ($26,600)
Income/(Loss)

Non-Operating Rev/(Exp) ($32,380) ($30,635) ($30,274)

Operating Net (ex Pension) $33,628 ($25,710) ($56,874)
Profit/(Loss)

Mendocino
Community
Newwork

Audited Actuals _Budget XYTD Bu t
Operating Net June 2022 June 2023 2023-24 May 2024 2024-25
Total Revenue 2,309,537 2,187,053 2,269,619 2,085,555 2,408,390
Total Expenditures 2,304,612 2,121,045 2,169,929 2,004,210 2,365,399
Total Operating Income/(Loss) 4,925 66,008 99,690 81,345 42,991
Non-Operating Net
Total Non-Operating Rev/(Exp) (30,635) (32,380) (31,310) 77 {31,770)

Operating Net (ex Pension) - Profit/(Loss} (25,710) 33,628 68,380 81,422 11,221
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Thank you.



Mendocino K8 Schools

K8 Variety Show - Performing Arts Class




K8 Talent Show - Hosted by PTO!

Thank you, PTO!

Popcorn Fridays

Book Fair

Read-A-thon

Talent Show

Field Day

Staff Appreciation Luncheons/Activities/Gifts




Mendocino College Foundation - Adopt-A-5th Grader

Buddy Class Activity




K8 Open House

8th Grade Trip




7th Grade Trip




Retirees - Thank youl!

Linda Freeling - 6th grade, 3/4/5, ELD Coordinator

Sara Fries - 6th Grade Math and Science

Mary Moffet - Instructional Aide
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Budget
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Mendocino Unified School District

Schedule Planned Actual  Sthedule Status
Design and Planning Jun-2E Jun=2d
Permining and PH-2 G\ P 1-Dhe-22 Augsit 13
Construsion August 2023 August T1. 2004
ompletion August 21, 024 (ienerator somplehon Sept 2024)

Overall Project Status

Painting occumring in interior and exterior of Gym.

T-bar ceihing mstallation continuces al the Tech center with Gym te fillow.

Electrical controls, mechanical and plumbing finish work underway

Casework installed at the Tech Center and (ivm installation commenced = dry rot repair at stairwell
completed. Plaster repair turned out 10 be minimal and prograssing,

Site enclosure walls finishes to be installed and last of site conerete planned week of the 131h.
Potential Issues:

Coordinating removxal of temporary Classrooms, however at least Tech center must be ready for move-in
bufore we can move out ol temporary ¢lasstooms. Planned punchilist is weck of June 10th.

Next Steps ...

Complete re-reofing of Gym and interior finishes of Gym. Assure punchlist for Tech Center completed
then commence moving in.

Mendocino Unified School District

2020 Bond Program — Phase 2

8/14/2024
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Mendocino Unified School District

2070 Rand Praoram — Phace 2

Charge Everds
MUMBER STAWS
1 AFPROVED
1 APPRONVED
3 APPROVED
4 APPROVED
5 NPPROVED
& APPROVED
¥ APPROVED
B APPROVED
& APPROVED
10 APPROVED
11 APPROVED
17 APPROVEDH
13 APROVED
14 APPROVED
15 APPROVED
1& APPROVED
17 APPROVED:
1E APPROVED
19 APPROVED
20 APPROVED
T APPROVED
22 APPROVED
23.1 APPROVED
24 APPROVED
25 APPROVED
25 APPACVED
27 APPROVID
23 APPROYED
9.1 APPROVED
30 APPACVED
31 APPROVEC
32 APPROVED
13 APPROVED

VITLE
Material Cont Indredies - Atouitital Codings & Paneh
Demao Existing Ceiling in Room 8103C {Tech Centerl
Demo Eaisting Mecianing in Room B106 (Tech Cenler}
Temporary Duta Line 1o Wood Shop Buikding
Reframe Door Qpenings in Tecn Bulding
Domestic Wates holation Valve 21 Gym
Reencwal of Casework & Lockers from Team Room |Gym)
femoval of Condets bt Tech Center
Remal of Figaring in Feyer & Walght Room
Permanent Oata & 10F 21 Wood Shop
Shear Wall Hold Downs. & Shear Py at Tech Center
Furred Phambing Wil in. Kitthen
Dugt Chases in Tech Conter
Dema Furred Header at Hospitality Lobby
Add Door A2054 §ym)
Abtrvt Gradt Wales Lift 3t Wood Shop
Frame Hard |id Celings 21 Art Clans Hats (Tech Center)
Patch B Paing Waood Paneling in Hospitality Lobby
Ebectrical to EWH 4 5 [CREDR)
Kilthen Hand Snk Rewsticn
Dihate Bectricsl nirastructure for Motorized Shades
Add Furred Wall & Casewort 1 Fex Space Room 114
Aduitional Ehcirical Requesied by District
Criing Suppont 3t Oulingsy Claskoom
Wil Team Roam Floos i tratatt Lnolewm
Deicte Lockers & Revise Cubbies in Culinary (RFF #006)

Aemove Wall Covrrings and Re- Floish wlls in Rodie 511 & 502 (RF

Azplace Drywall Subrantsstor

Rooring Revisions in Tech Centet [RFP #008)

‘Drywail Patching at Re-Sized Docr Openings (Tech Center)
Drywall at Re-But Shearwall [Tech Center)

Drywall st Added Had Lic Cedings & Soffits at Art Class sty (Tecn {

Drywail at Added Mechanical Duct Chases [Tech Cender)

LATEST COST
$7.011.47
41,6214
$5.10631

$812.73
$2,059.17
$2121.49
$918.08
STRD.66
5754286
$16,167.03
5618125
$1,02857
55,0848
5532704
SANTLES
sis2088
S3745.06
$1.17232
15
$53198
17,525 00
$10,150.19
$119.67.03
§2,447.47
$8,472.36
15255, 34}
$19,64226
$16,094.24
$34,735.47
L9 T8
5427258
$3,607.04
$4.66191

8/14/2024



Mendocino Unified School District

2020 Bond Program — Phase 2

Chawge Eeents

NUMBER STaTYS T

34 APPROVED Drywail at Agded Mard L5d Ceiing in Audio Lab (Tech Center)
15 APPROVED Qveriay Drywall in We ght Room & Culinary Classrocm (Gym)
26 AFPROVEQ Drywall Patch at Electrca) Panel 88 (Gym)
17 APPROVED Remave Wood Pareng and Re-Fininh Walt in Foyar (Gym)
13 aPPROVED Undertayment 3t Wood Subfioor Areas 19 Receive Rubber of Lincies $11520.74
3% APPROVED UTilipe S e Suf Lace COUntertops in Reyiiooms Sramd 13
40 APPROVED Addea Htruitura Ceikng Suppart at Cubnary Clasircom (Gymi $3.586.01
41 APPROVED Errend Wil a1 Opeaing 81038 (Tech Center) 5601 31
42 APPROVED Fe-Frame Qoenngs B1050 & B1OSD (Tech Cencer) 5109714

431 APEROVED Lpgradr to Smosth FRP in Culinary Area (Gym} 563297
44 aPPROVED Added (nHeior ALcenT Walls {Tech Cesterk §1782 49
45 &PPROVED Baged Exierior Actent Coloss [Gym] 5223435
46 APPROVED Preg & Paint of Wood Paneling in Yiain Gym Ares [TEEERT]
4T APPROVED oy Gravity Reliel Hoods. SHas 47
47 APPROVED Added FRP in <itchen (AS) 010) 51456 87
50 APPROVED Added Concrete Flatwork al Grease Trap S1LE54 21
51 aPPROVED Flponing Rewisions in Culindry Clagsroom 5967279
57 APPROVED Remout & Replace Trim a1 Exteriod Starwe fGym) sy
$3 APPROVED Flagrings ax Mechanicat Curts on Sring'e Rooft $7779 16
54 APRROVID Dema of Adaiuoral Roohing Layer st Tech Center 51144458
55 APPROVED Furting at Tech Cenler lor Canopy Gutters 51.115.48
36 APEROVED Protectve Ballards at Bazk(iow 53196 49
51 APPROVED Added Stainleas Stee) Wall Oadeirg at <itchen & Add [raulalicn at H 443521

58 { APPROVED Dace Aoom Sank Rew.dicnt §9.434 37
59 APPROVED Addea Acoustical Celing Paneis in Augio Lab {Tech} $B932 12
60 APPROVED SR 109
6 QPEN Added RYAC Un:t tor (DF Room (Tech} 53888634
52 APPROVED Storm Dran Tie-in o Exsting 176262
63 OPEN Destovtry and Repdsr af Unforesgan Litfites 941231
64 APPRQVED £hip B Remged Eryting Congrete Cuveiogur 5140247
B85 APPROVED Attackmeni of AZPY Farels 1,308 11

4558 14572

8/14/2024



Mendocino Unified School District
2024-25 Combined General Fund Budget Change Report
August 2024

June Adoption August
View View Change

REVENUES: data as of: 6/11/2024 8/14/2024
REVENUE LIMIT SOURCES
8011 State Aid - Current Year 1,662,031 1,662,031
8012 Education Protection Account 80,436 80,436
8019 EPA Prior Year Adjustment - -
8021 Homeowners' Exemptions Tax 40,000 40,000
8022 Timber Yield Tax 120,000 120,000
8029 Other Subventions/In-Lieu Taxes - -
8041 Secured Roll Taxes 6,078,611 6,078,611
8042 Unsecured Taxes 160,000 160,000
8043 Prior Years' Taxes 5,000 5,000
8044 Supplemental Taxes - -
8091 Revenue Limit Transfers (Def Maint Trf) (25,000) (25,000)
Total Revenue Limit Sources 8,121,078 8,121,078
FEDERAL REVENUES
8181 Special Education Entitlement 98,074 98,074
8182 Discretionary Grants 2,656 2,656
8285 Interagency Contracts between LEAs - -
8290 All other Federal Revenue 276,190 276,190
Total Federal Revenues 376,920 376,920
OTHER STATE REVENUES
8311 Other St. Apportionments Current Yr. - -
8520 State Nutrition KIT Grant - -
8550 Mandated Cost Reimbursements 21,000 21,000
8560 State Lottery Revenue 95,200 95,200
8590 All Other State Revenue 698,885 698,885
Total Other Stlate Revenues 815,085 815,085
OTHER LOCAL REVENUES
8622 Non-Ad Valorem Taxes 91,350 91,350
8631 Sale of Equipment & Supplies - -
8650 Leases and Rentals 8,700 8,700
8660 Interest 15,000 15,000
8662 Net Increase in Fair Value Investment - -
8675 Transport. Fees from Individuals - -
8677 Transportation & Interagency Services - -
8689 Other Fees and Contracts 1,200 1,200
8699 All Other Local Revenue 63,000 63,000
8792 Transfer of Apportionment from COE 275,671 275,671
Total Other Local Revenues 454,921 454,921
TOTAL REVENUES 9,768,004 9,768,004




Budget Change Report - page 2 of 3 June Adoption August
View View Change
data as of: 6/11/2024 8/14/2024

EXPENDITURES:

CERTIFICATED SALARIES -
1100 Teachers' Salaries 3,070,552 3,075,067 4,514
1200 Pupil Support Salaries 244,190 244,191 0
1300 Supervisors' and Admin Salaries 418,850 422,172 3,323
1900 Other Certificated Salaries 2,400 2,400 -
Total Certificalted Salaries 3,735,993 3,743,830 7,838
CLASSIFIED SALARIES -
2100 Instructional Aides' Salaries 510,796 510,796 -
2200 Support Salaries 639,498 631,336 (8,162)
2300 Supervisors' and Admin Salaries 307,618 308,327 710
2400 Clerical and Office Salaries 417,229 443,567 26,339
2900 Other Classified Salaries 17,488 17,712 224
Total Classifielcl Salaries 1,892,628 1,911,739 19,111
EMPLOYEE BENEFITS -
310X STRS 1,062,731 1,067,667 4,936
320X PERS 504,603 493,895 (10,708)
33XX OASDI/Medicare 198,960 194,123 (4,837)
340X Health & Welfare Benefits 802,221 800,684 (1,537)
350X Unemployment Insurance 2,814 2,776 (39)
360X Workers' Compensation 199,762 192,256 (7,506)
370X Other Post-Employment Benefits 30,971 30,971 -
390X Other Benefits (Ret. Inc. & Board bene.) 34,023 34,023 -
Total Employel.e Benefits 2,836,085 2,816,394 (19,691)
BOOKS AND SUPPLIES -
4100 Approved Textbooks & Core Materials 30,000 30,000 -
4200 Books & Other Reference Materials - - -
4300 Materials and Supplies 332,876 335,856 2,980
4400 Noncapitalized Equipment 53,212 53,212 -
Total Books ar|1d Supplies 416,088 419,068 2,980
SERVICES, OTHER OPERATING EXPENSES -
5100 Subagreements for Services 20,000 20,000 -
5200 Travel & Conference 75,000 85,250 10,250
5300 Dues and Memberships 19,550 19,550 -
5450 Insurance 140,900 140,900 -
5500 Operation & Housekeeping Services 341,788 342,498 710
5600 Rentals, Leases, Repairs, Improvmts 39,560 39,560 -
5700 - - -
5800 Consulting Svcs and Op Expenses 542,267 530,802 (11,465)
5900 Communications 47,205 50,200 2,995
Total Servicesland Other Operating Expenses 1,226,270 1,228,760 2,490
CAPITAL OUTLAY -
6100 Land - - -
6400 Equipment / Equipment Replacement 100,000 100,000 -
Total Capital Outlay 100,000 100,000 -

Placement true up.

Placement true up.
Add Retirement Incentives.

In tandem with salary
changes.

Tech Consulting/Training

-15.6k legal; +1.9k tech
svcs; +1.9k water system



Budget Change Report - page 3 of 3 June Adoption August
View View Change
data as of: 6/11/2024 8/14/2024
OTHER OUTGO
7142 County Operated ADA - - -
7299 All Other Transfer Out to All Other - - -
7300-7399 |Transfer of Indirect Costs (6,000) (6,000) -
7439 Debt Service - Principal & Interest - - -
Total Other Olutgo (6,000) (6,000) -
TOTAL EXPENPITURES 10,201,064 10,213,791 12,727
OTHER FINANCING SOURCES AND USES -
8919 Transfer In from MCN Fund 42,500 42,500 -
7611 Transfer Out to State Preschool Fund (63,698) (63,698) 0
7616 Transfer Out to Cafeteria (96,415) (101,488) (5,072)|+4.9k food; +0.2k svcs
7619 Transfer Out to MCN - telecom (8,190) (8,190) -
TOT. OTHER FINANCING SOURCES & USES (125,804) (130,876) (5,072)
NET INCREASE (DECR) IN FUND BALANCE (558,864) (576,663) (17,799)
Total All Expenditure Sources 10,369,368 10,387,167 17,799
FUND BALANCE, RESERVES -
Beginning Fund Balance 2,184,591 2,184,591 0
Ending Fund Balance 1,625,727 1,607,928 (17,799) | Restricted Balances ($000)
-|ELOP 48.9
COMPONENTS OF ENDING FUND BALANCE -[Title | 10.2
9711 Revolving Cash 10,000 10,000 -|Educator Effectiveness 74.5
9740 Restricted Balances 808,409 839,094 30,685 [Lottery Inst Mat'l c/o 55.6
9789 Designated for Econ Uncertainty 414,775 415,487 712|SPED MH Svcs 33.6
9780 Other Designations: -|SPED Early PS 0.2
9780 SLIP/LUMP/Site Accts/Lottery 29,237 29,237 - |Prop 28 Art/Music 13.9
9780 Transportation (Elec Bus) - - |KIT Grant 26.5
9790 General (Undesignated) Reserve 363,307 314,110 (49,196) |Dual Enrollment 347.4
- A-G Grants 5.4
- Learning Recovery BG 187.3
9780 Other Designations: - Ethnic Studies 4.5
Locally Defined (Site Accts) 29,237.00 29,237.00 - Woodshop Grant 7.1
SLIP/LUMP - - Medi-Cal Reimb 20.1
Lottery - Unrestricted - - Other 3.9
29,237.00 29,237.00 - 839.1



2023-24 Year-To-Date ADA by District of Residence

Month: 10
23-24] 22-23
CBEDS| CBEDS
MUSD EB PA AV  Ukiah  Other Totals (Oct)] (Oct.)
Albion TK 1.60 0.00 0.00 0.00 0.00 0.00 1.60 2 0
K 1.90 0.00 0.00 0.00 0.00 0.00 1.90 2 2
1 1.84 0.00 0.00 0.00 0.00 0.00 1.84 2 4
2 2.74 0.00 0.00 0.00 0.00 0.00 2.74 3 2
3 070 000 000 000 000 0.00 0.70 1 1
Total 8.78 0.00 0.00 0.00 0.00 0.00 8.78 10 9
Comptche TK 0.91 0.00 0.00 0.00 0.00 0.00 0.91 1 3
K 3.99 0.00 0.00 0.00 0.00 0.00 3.99 5 4
1 2.76 0.00 0.00 0.00 0.00 0.00 2.76 3 1
2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 6
3 634 000 000 000 000 Q00 6.34 z 3
Total 14.00 0.00 0.00 0.00 0.00 0.00 14.00 16 17
MK-8 TK 6.42 0.00 0.00 0.00 0.00 0.00 6.42 8 2
K 13.70 0.00 0.00 0.00 0.00 0.00 13.70 15 25
1 21.35 0.00 0.00 0.00 0.00 0.00 21.35 23 15
2 13.73 1.58 0.88 0.00 0.00 0.00 16.19 18 19
3 16.46 2.77 0.00 0.00 0.00 0.00 19.23 21 17
4 17.47 0.92 0.00 0.00 0.00 0.00 18.39 19 30
5 26.29 1.87 0.00 0.00 0.00 0.00 28.16 32 32
6 33.58 1.54 0.00 0.00 0.00 0.00 35.12 37 33
7 22.41 4.47 0.92 0.00 0.00 0.00 27.80 3 42
8 33.59 3.49 0.00 0.00 0.00 0.00 37.08 42 35
Total 205.00 16.64 1.80 0.00 0.00 0.00) | 223.44 246 250
MHS 9 31.02 3.55 0.97 0.00 0.00 0.00 35.54 38 35
10 27.1 463 0.00 0.00 0.00 0.00 31.74 34 51
11 38.19 3.80 1.90 0.00 0.00 0.00 43.89 46 36
12 2145 786 000 189 000  0.00 31.20 34 43
Total 117.77 19.84 2.87 1.89 0.00 0.00 142.37 152 165
MAS (1.8} TK 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 0
K 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 1
1 0.73 0.00 0.00 0.00 0.00 0.00 0.73 1 0
2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 1
3 0.24 0.00 0.00 0.00 0.00 0.00 0.24 1 0
4 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 3
5 1.65 0.00 0.00 0.00 0.00 0.00 1.65 2 1
6 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 1
7 0.00 0.75 0.00 0.00 0.00 0.00 0.75 1 0
8 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 0
9 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 1
10 1.89 0.00 0.00 0.00 0.00 0.00 1.89 2 4
11 0.44 0.00 0.00 0.00 0.00 0.00 0.44 0 1
12 2.06 0.00 0.00 0.00 0.00 0.00 2.06 1 1
Total 7.01 0.75 0.00 0.00 0.00 0.00 7.76 8 14
SHS 9 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 0
10 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 0
1 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 4
12 173 000 000 000 Q00  0.00 173 4 3
Total 1.73 0.00 0.00 0.00 0.00 0.00 173 4 7
354.29 37.23 4.67 1.89 0.00 0.00| | 398.08 436 462
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2023-24 Total ADA by Attendance Month
ADA for each attendance month

2324 22-23 23-24 2223 2324 2223
Mo.1 Mo.2 Mo.3 Mod|l P1 PilMe5 Mo6 Mo7] P2 P2 Mo.8 Mo.9 Mo 10]Annual Annual
Albion  TK 142 147 163 167 167 164 161 160[ 160 161 159 160] 1.60
K 179 184 186 1.89| 189 188 189 188 188 189 190 190] 1.90
1 189 171 188 175 175 178 178 180| 180 181 183 184 184
2 279 247 280 259 259 263 264 267| 267 288 271 274 274
3 079 072 072 064 084 065 060 062 062 064 069 070| 0.70
Total 868 821 849 8 8. 8oo| 858 BS52 857 857 803 863 872 878 878 809
Comptche TK 100 097 @96 093] 0893 090 0391 089 o089 090 090 081 099
K 400 416 421 414] 414 408 413 412 412 415 406 399 399
1 295 295 28 279 279 276 274 274| 274 274 274 278 276
2 000 000 000 000 0.00 0.00 000 000 0.00 000 000 000 000
Total | 1432 1458 1440 1418| 1418 14.40| 1408 1410 14.06] 14.06 14.89| 1408 1403 14.00| 14.00 1535
MK-8 T 700 697 685 657 657 645 643 6.50 650 647 640 642 642
K | 1405 1437 1430 14.08| 14.08 1401 1394 13.94] 13.94 1379 1373 1370 13.70
1| 2184 2195 2188 21.01| 21.01 2079 2083 21.02| 21.02 2111 2123 2135 2135
2 | 1658 1632 1612 16.15| 16.15 16,13 1593 1591] 1591 1601 1612 16.19| 16.19
3 | 1932 1955 1968 19.45| 19.45 19.28 1911 19.24] 19.21 1914 1920 1923 19.23
4 | 1847 1839 1832 18.34| 18.34 18.18 1811 18.15] 1815 1821 1834 1839 18.39
5 | 3069 30.08 30.17 29.87| 29.87 29.26 28.68 28.38] 28.38 2828 2818 28.16| 28.16
6 | 3421 3450 3463 34.58| 34.58 3468 3462 3495 3495 3513 3507 35.12| 3512
7 | 2895 2897 2852 2832 2832 2795 2746 2732 27.32 2747 2770 27.80 27.80
8 | 3931 3864 3811 38.03) 3803 3742 3690 36.89) 3689 3694 37.03 37.08) 37.08
Total |230.42 22974 228.58 226.40(226.40 216.62| 224.15 222.01 222.27|222.27 216.26| 22255 22300 223.44| 223.44 21672
MHS 9 | 3521 3563 36.08 36.16] 36.16 3598 3559 3570 3570 3569 3499 3554 3554
10 | 3279 3265 3225 32.22| 3222 31.99 3152 3166| 31686 3172 3211 31.74| 31.74
11 | 4364 4403 4398 43.83| 43.83 4347 4285 4331 4331 4354 4426 4389] 4389
12 | 31.36 31.77 3148 31.26| 31.26 3097 3058 3047 3047 3133 3126 31.20] 31.20
Total |143.00 144.08 143.79 143.47(143.47 150.70| 142.41 140.54 141.14| 141.14 148.20} 14228 14262 142.37| 142.37 14865
MAS TK 000 000 000 000 000 000 000 000 000 000 o000 o000 000
K 000 000 000 000 o000 000 000 000 000 000 000 000 000
1 100 100 100 078 0.79 079 082 077 077 076 076 073 073
2 000 060 000 000 000 000 000 000 000 000 000 000 0.00
3 074 076 075 060 060 047 041 034 034 031 027 024 024
4 000 000 000 000 000 €00 000 000 000 000 000 000] 000
5 174 18 189 1720 172 174 177 165 1865 165 166 185 165
6 000 000 000 000 000 000 000 000f 000 000 000 000 000
7 100 100 100 086 086 079 081 080 080 079 078 075 075
8 000 000 000 000 000 000 000 ©000| 0.00 000 000 000 000
9 000 Q00 000 000 000 000 000 000] 0.00 000 000 000 000
10 200 200 200 200 200 200 200 196 196 193 188 188 189
1k 000 000 000 000 000 015 023 027 027 031 040 044 044
12 026 042 104 132 132 173 163 190 1.90 191 201 208 206
Total 674 705 768 729 729 1263 767 787 769 769 1402 786 776 776 776 1399
SHS 9 0.00 000 000 000 0.00 000 000 000 o000 000 000 000 000
10 0.00 000 000 000 000 000 000 000 000 000 000 000 000
11 0.00 000 000 000 000 0.00 000 000 000 000 000 000 000
12 418 342 296 269 269 249 226 208 208 201 186 173 173
Total 418 342 296 269 269 545 249 226 208 208 493 201 186 173 173 446
TOTAL ADA | 407.34 407.08 405.90 402.57|402.57 407.80]399.38 39530 395.81| 395.81 406.33| 397.21 397.99 398.08| 398.08 407.28
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2023-24 Enroliment by District of Residence

Month:
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2023-24 Total Enroliment by Attendance Month

23-24
Annual

Mo.1 Mo.2 Mo.3 Mo.4| Mo.5 Mo 6 Mo7 Mo.8| Mo.9 Mo 10| Avg

Albion  TK 2 2 2 2 2 2 2 2 2 2 2
K 2 2 2 2 2 2 2 2 2 2 2

1 2 2 2 2 2 2 2 2 2 2 2

2 3 3 2 3 3 3 3 3 3 3 3

3 1 1 1 1 1 1 1 1 1 1 1

Total 10 10 g 10/ 10 10 10 10 10 10[ 10
Compiche TK 1 [ 1 1 1 1 1 1 1 1 1
K 4 5 5 5 5 5 5 5 4 4 5

1 3 3 3 3 3 3 3 3 3 3 3

2 0 0 0 0 0 0 0 0 0 0 0

3 L z L L z z z i i i z

Total 5 16 16 16| 16 16 16 16 15 15 16

MK8 1K 8 7 7 7 7 7 7 7 7 7 7
K 15 15 15 15| 16 15 14 14f 14 14| 15

1 23 2 2 2 2 23 23 23 23 23 3

2 18 18 18 18 18 18 18 18 18 18 18

3 21 g1, | Wil Rai Lo g2q|M moow Roq|lm o

4 19 19 19 18 20 20 20 200 20 20 20

5 2 32 3 31 31 3 3 3 3 3 3

6 3 36 37 38 40 40 40 40| 39 39 39

7 3% 31 3 3 3 3 3 3 332 32 3

8 42 42 42 40 40 41 42 42) 42 42| 42

Total 245 243 243 241| 245 247 247 248 246 247| 245

MHS 9 37 3 39 39 39 39 39 39 39 38 39
10 31 3 34 34 34 34 34 34 34 34 34

11 44 46 46 47| 47 47 47 48| 48 48 47

12 3 ¥ 4 3 3 3 3 P k2 M4 33

Total 145 153 153  153| 153 153 153  154| 153  154| 152

MAS 1K 0 0 0 0 0 0 0 0 0 0 0
K 0 0 0 0 0 0 0 0 0 0 0

1 1 1 1 1 1 1 1 1 1 1 1

2 0 0 0 0 0 0 0 0 0 0 0

3 1 1 1 1 1 1 1 1 0 0 1

4 0 0 0 0 0 0 0 0 0 0 0

5 2 2 2 2 2 2 2 2 2 2 2

6 0 0 0 0 0 0 0 0 0 0 0

7 1 1 1 1 1 1 1 1 1 1 1

8 0 0 0 0 0 0 0 0 0 0 0

9 0 0 0 0 0 0 0 0 0 0 0

10 2 2 2 2 2 2 2 2 2 2 2

11 0 0 0 0 1 1 1 1 1 1 1

12 1 2 3 3 4 4 3 3 3 2 3

Total 8 $ 10 10 12 12 11 1| 10 9| 10

SHS 9 0 0 0 0 0 0 0 0 0 0 0
10 0 0 0 0 0 0 0 0 0 0 0

11 0 0 0 0 0 0 0 0 0 0 0

12 4 3 3 3 3 3 3 3 3 3 3

Total 4 3 3 3 3 3 3 3 3 3 3
TOTAL Enroll 427 434 434 433| 430 441 440 442 437 438 437

TM724
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MENDOCINO GRAMMAR SCHOOL

STUDENT BODY ACCOUNT

2023-2024 MONTHLY SUMMARY

PERIOD: JUNE 2024

BALANCE INCOME EXPENSE NEW BALANCE
KINDERGARTEN 0.00 0.00
1st GRADE 20.00 20.00
2nd GRADE -72.84 -72.84
3rd GRADE 122.50 122.50
4-5 GRADES 151.34 151.34
COMPTCHE SCHOOL 0.78 0.78
GENERAL STUDENT BODY 3.55 3.55
MULTI-PURPOSE STAGE 45.07 45.07
To be Reimbursed MUSD -225.00 -225.00
TOTAL 45.40 0.00 0.00 45.40




*%

MENDOCINO MIDDLE SCHOOL

STUDENT BODY ACCOUNT
2023-24 MONTHLY SUMMARY
PERIOD: JUNE 2024

Beginning

DESCRIPTION Balance Income Expenses Ending Balance
6-8 Art Field Trips $ 1,121.86 $1,121.86| $ -
6-8 Boys Free Throw | $ - $ -
6-8 Girls Free Throw $ - $ -
6th Grade Trips $ 3,471.03 $182.00[ $ 3,289.03
7-8 Boy's BB $ 819.73 $ 819.73
7-8 Girl's BB $ 423.91 $ 423.91
7th Grade Class $ 2,902.39 $25.00 $25.00{ $§ 2,902.39
8th Grade Class $ 4.10 $673.90 $777.20| $ (99.20)
8th Grade Trip $ 440.51 $ 440.51
Art Fund $ 3,363.08 $1,151.46 $3,24164| % 1,272.90
Athletics $ 1,142.61 $ 1,142.61
AVID $ - $ -
Chess Club $ - $ -
Chorus $ - $ -
Cooking Club $ 256.53 $ 256.53
Film Club $ 83.49 $ 83.49
Grad Dance $ 25.00 $ 25.00
Leadership $ 174.13 $ 174.13
Maker Faire $ - $ -
Outdoor Survival $ - $ -
PE Fund $ - $ -
School Supplies $ 97.76 $ 97.76
Science $ 289.13 $ 289.13
Student Council $ 1,466.21 $1.24 $ 1,467.45
Volleyball $ 11,998.22 $ 11,998.22
Yearbook $ 2,383.99 $1,305.00 $994.90( $ 2,694.09
Yearend Activities $ - $ -
TOTAL $ 30,463.68 $3,156.60 $6,342.60| $ 27,277.68




MENDOCINO HIGH SCHOOL
STUDENT BODY ACCOUNT
2023-24 MONTHLY SUMMARY
PERIOD: JUNE 2024

| DESCRIPTION Begin Balance Income Expenses |Ending Balance
GENERAL FUNDS
Athletic Travel/Requests 1703.26 1703.26
Athletics - Officials only 4305.30 4305.30
CTE Art 1390.29 542.85 1933.14
CTE Media 200.00 200.00
CTE Woodshop 1839.96 1839.96
Facilities (key dep) 3038.16 3038.16
Library 96.20 96.20
MCHS General 2232.36 603.00 892.25 1943.11
MCHS Outdoor Leadership 493.15 493.15
MCHS Yearbook 560.00 560.00
PACT Testing 525.00 525.00
PSAT/SAT workbooks 1485.00 1485.00
Request (donations/interest) 372.74 3.31 376.05
Sober Grad 2164.49 2164.49
Skate Ramp Fund 500.87 500.87
SONAR 4236.34 4236.34
Store 160.33 160.33
Student Council -217.38 2124.03 168.09 1738.56
Youth Prevention 92.50 92.50
CLASSES
Class of 16 500.00 500.00 0.00
Class of 19 306.26 306.26 0.00
Class of 21 327.48 327.48 0.00
Class of 22 990.29 990.29 0.00
Class of 23 0.00 0.00
Class of 24 298.73 1843.29 1947.95 194.07
Class of 25 4916.77 335.65 5252.42
Class of 26 2153.86 2153.86
Class of 27 50.00 50.00
SPORTS - GENERAL 0.00 501.85 501.85
FALL SPORTS
Boys Soccer -231.25 200.00 -31.25
Football 134.12 134.12 0.00
Girls Soccer 54.34 54.34
Volleyball 3466.20 3466.20
WINTER SPORTS
Boys Basketball 3655.15 55.00 3710.15
Girls Basketball 4890.08 4890.08
SPRING SPORTS 4890.08
|Baseball 500.00 500.00




Golf 1000.00 1000.00
Softball 367.73 367.73 0.00
Swim Team 283.00 283.00
Tennis 64.97 64.97
Track 0.00 0.00
CLUB
Clubs - General 0.00 716.49 716.49
Amnesty 387.87 387.87 0.00
Art Club 542.85 542.85 0.00
Body Positive 0.00 0.00
Chorus 152.21 152.21 0.00
CSF -44.62 475.00 430.38
Culinary 4403.98 279.00 4682.98
Electronics 1196.69 1196.69
Horticulture/Botany Club 1160.10 20.00 1180.10
Improv club 1495.94 180.00 1315.94
Interact Club-Activity 3423.95 44.00 3379.95
Interact Club-Administrative 3293.10 3293.10
Leadership 56.44 56.44
Model U.N. -1092.49 418.08 -1510.57
Multi-Cultural Club 305.00 305.00
Radio 1162.51 143.74 295.34 1010.91
Science Club 126.09 126.09
S.E.A. Club 30.00 30.00 0.00
Spectrum 80.00 80.00
Workability/Cardinal Express 146.41 146.41 0.00
Yearbook 1496.63 985.00 2481.63
Yoga Club 0.00 0.00
A/E WEEK
AE WEEK Art Center 25.00 25.00
AE WEEK Ashland 1934.74 1934.74
AE WEEK Biking 394.24 394.24
AE WEEK Celebration of Self 144.69 144.69 0.00
AE WEEK Coastal Adventures -36.72 -36.72
AE WEEK College Tours 336.16 336.16
AE WEEK Com College/CTE 100.00 100.00 0.00
AE WEEK Creative Writing 0.00 0.00
AE WEEK Culinary 94.31 94.31 0.00
AE WEEK Drivers Ed Class 300.00 300.00
AW WEEK E-Lab 45.00 45.00
AE WEEK Engineering Extravaganza 857.30 857.30 0.00
AE WEEK First Responder Academy 1344.46 1344.46
AE WEEK General 0.00 3241.25 3241.25
AE WEEK Learning in La-La Land 237.27 237.27 0.00
AE WEEK Media Film 0.00 0.00
AE WEEK San Francisco 57.96 57.96 0.00
AE WEEK Sierra Adventure 47.09 47.09




AE WEEK Top Sail -596.61 -596.61
AE WEEK Volunteer Crew 76.14 76.14 0.00
AE WEEK Washington DC 1392.67 1392.67 0.00
AE WEEK Wind Surfing 181.07 181.07 0.00
AW WEEK Woodworking 0.00 0.00
AE WEEK Yosemite Institute -2739.39 4486.58 3072.87 -1325.68
AE WEEK Reserve 99.84 99.84 0.00
TO BE REFUNDED 0.00 0.00
TOTAL 71524.18 16556.04 14145.05 73935.17




MENDOCINO MIDDLE SCHOOL

STUDENT BODY ACCOUNT
2024-25 MONTHLY SUMMARY

PERIOD: JULY 2024

Beginning

DESCRIPTION Balance Income Expenses Ending Balance
6-8 Boys Free Throw | § - $ -
6-8 Girls Free Throw $ - $ -
6th Grade Trips $ 3,289.03 $ 3,289.03
7-8 Boy's BB $ 819.73 $ 819.73
7-8 Girl's BB $ 423.91 $ 423.91
7th Grade Class $ 2,902.39 $ 2,902.39
8th Grade Class $ (99.20) $ (99.20)
8th Grade Trip $ 440.51 $ 440.51
Art Fund $ 1,272.90 $ 1,272.90
Athletics $ 1,142.61 $ 1,142.61
AVID $ - $ -
Chess Club $ - $ -
Chorus $ - $ -
Cooking Club $ 256.53 $ 256.53
Film Club $ 83.49 $ 83.49
Grad Dance $ 25.00 $ 25.00
Leadership $ 174.13 $ 174.13
Maker Faire $ - $ -
Outdoor Survival $ - $ -
PE Fund $ - $ -
School Supplies $ 97.76 $ 97.76
Science $ 289.13 $ 289.13
Student Council $ 1,467.45 $1.17 $ 1,468.62
Volleyball $ 11,998.22 $ 11,998.22
Yearbook $ 2,694.09 $ 2,694.09
Yearend Activities $ - $ -
TOTAL $ 27,277.68 $1.17 $0.00| $ 27,278.85




MENDOCINO HIGH SCHOOL
STUDENT BODY ACCOUNT
2024-25 MONTHLY SUMMARY
PERIOD: JULY 2024

| DESCRIPTION Begin Balance Income Expenses |Ending Balance
GENERAL FUNDS
Athletic Travel/Requests 1703.26 1703.26
Athletics - Officials only 4305.30 4305.30
CTE Art 1933.14 1933.14
CTE Media 200.00 200.00
CTE Woodshop 1839.96 1839.96
Facilities (key dep) 3038.16 3038.16
Library 96.20 96.20
MCHS General 1943.11 1943.11
MCHS Outdoor Leadership 493.15 493.15
MCHS Yearbook 560.00 560.00
PACT Testing 525.00 525.00
PSAT/SAT workbooks 1485.00 1485.00
Request (donations/interest) 376.05 3.28 379.33
Sober Grad 2164.49 2164.49
Skate Ramp Fund 500.87 500.87
SONAR 4236.34 4236.34
Store 160.33 160.33
Student Council 1738.56 1738.56
Youth Prevention 92.50 92.50
CLASSES
Class of 23 0.00 0.00
Class of 24 194.07 194.07
Class of 25 5252.42 5252.42
Class of 26 2153.86 2153.86
Class of 27 50.00 50.00
SPORTS - GENERAL 501.85 501.85
FALL SPORTS
Boys Soccer -31.25 -31.25
Girls Soccer 54.34 54.34
Volleyball 3466.20 3466.20
WINTER SPORTS
Boys Basketball 3710.15 3710.15
Girls Basketball 4890.08 4890.08
SPRING SPORTS
Baseball 500.00 500.00
Golf 1000.00 1000.00
Swim Team 283.00 283.00
Tennis 64.97 64.97
Track 0.00 0.00

CLUB




CLUBS - GENERAL 716.49 716.49
Body Positive 0.00 0.00
CSF 430.38 430.38
Culinary 4682.98 4682.98
Electronics 1196.69 1196.69
Horticulture/Botany Club 1180.10 1180.10
Improv club 1315.94 1315.94
Interact Club-Activity 3379.95 3379.95
Interact Club-Administrative 3293.10 3293.10
Leadership 56.44 56.44
Model U.N. -1510.57 -1510.57
Multi-Cultural Club 305.00 305.00
Radio 1010.91 30.73 1041.64
Science Club 126.09 126.09
Spectrum 80.00 80.00
Yearbook 2481.63 2481.63
Yoga Club 0.00 0.00
A/E WEEK
AE WEEK - GENERAL 3241.25 3241.25
AE WEEK Art Center 25.00 25.00
AE WEEK Ashland 1934.74 1934.74
AE WEEK Biking 394.24 394.24
AE WEEK Coastal Adventures -36.72 -36.72
AE WEEK College Tours 336.16 336.16
AE WEEK Creative Writing 0.00 0.00
AE WEEK Drivers Ed Class 300.00 300.00
AW WEEK E-Lab 45.00 45.00
AE WEEK First Responder Academy 1344.46 1344.46
AE WEEK Media Film 0.00 0.00
AE WEEK Sierra Adventure 47.09 47.09
AE WEEK Top Sail -596.61 -596.61
AW WEEK Woodworking 0.00 0.00
AE WEEK Yosemite Institute -1325.68 -1325.68
TO BE REFUNDED 0.00 0.00
TOTAL 73935.17 34.01 0.00 73969.18




AGREEMENT
For Fuel Pump Access
Between Mendocino Unified School District
And
Mendocino Fire Protection District

This revised Agreement (“the Agreement”) is made and entered into this 1st day of July,
2024 by and between the Mendocino Unified School District (“MUSD”) and the
Mendocino Fire Protection District (“MFPD”).

RECITALS

A. MUSD owns fuel tanks and pumps (“the tanks and pumps”) suitable to dispense
dyed diesel fuel and regular gasoline, and used to fuel school buses and other MUSD
vehicles.

B. MFPD qualifies for use of dyed diesel fuel and is in need of access to such fuel
and to regular gasoline for MFPD vehicles. MFPD can achieve financial savings of
public funds if it can find a reliable alternative to purchasing such fuels at retail rates.

C. MUSD is willing to provide MFPD access the tanks and pumps to obtain dyed
diesel fuel and regular gasoline under the terms and conditions of this Agreement and is

able to do so without adversely affecting the fueling and operation of school buses and
other MUSD vehicles.

Now therefore, based on the forgoing and the terms and conditions of this Agreement,
MUSD and MFPD agree as follows:

1. Term

(a) This Agreement shall commence on the date first written above and shall continue
in effect for one calendar year thereafter, unless earlier terminated in accordance with
Section 1(b) or 1(c). Thereafter, the Agreement may be renewed upon such terms and
conditions as the parties may mutually agree to in writing.

(b)  This Agreement may be terminated by either party upon thirty days advance
written notice to the other party.

(c) This Agreement may be terminated by MUSD upon one-day advance written
notice to MFPD if MUSD reasonably believes that it could be characterized as a
“reseller” of dyed petroleum or gasoline by virtue of the Agreement.

2. Duties of MUSD



(a) MUSD shall make best efforts to purchase dyed diesel fuel and regular gasoline
for storage in the fuel tanks in sufficient quantities to service all school busses and
MUSD vehicles, as well as MFPIY’s needs for its vehicles.

(b) Within ten calendar days of the date that this Agreement is fully executed by the
parties, and thereafter on as-needed basis as the parties may mutually agree, MUSD will
provide training to MFPD personnel on use of the fuel pumps, spill protection equipment,
and associated record keeping procedures.

(c) MUSD shall allow MFPD access to the tanks and pumps for the purposes of
fueling MFPD vehicles with dyed diesel fuel and regular gasoline.

(d MUSD shall make reasonable efforts to provide MFPD means sufficient to enable
MFPD to account for the amounts of dved diesel fuel and regular gasoline that it takes
from the tanks and pumps.

(e) MUSD shalil maintain, repair and/or replace to the tanks and pumps as necessary
in its sole discretion.

(H MUSD shall have no obligation under this Agreement that could cause it to be
characterized as a “reseller” of dyed diesel fuel or gasoline. Should either party have
reason to believe that there is a basis to characterize MUSD as a “reseller,” it shall
immediately notify the other party in writing.

(g) In the event that an emergency is declared by the MUSD Board of Trustees or by
any other duly constituted local, state or federal authority, MUSD shall have first use of
all gasoline and dyed diesel fuel for the term of the declared emergency.

(h) Should dyed dieset fuel or regular gasoline be unavailable to MUSD due to any
condition not entirely within MUSD’s control (including, but not limited to, restrictions
or limitations in supplies imposed the Supplier or any other source), MUSD shall have no
obligations under this Section 2, for the term of such unavailability.

(i) MUSD shall promptly notify MFPD in writing of MFPD’s share of the cost of gas
invoiced by the Supplier by providing a copy of the Supplier’s invoice and a detailed
accounting of MFPD’s share of the invoice (based on gallons pumped and accounted for
by MFPD).

) MUSD shall promptly notify MFPD in writing in the event that the Supplier
changes. Such notice shall include the new supplier’s address, telephone number and
other reasonable and readily available contact information.

3, Duties of MFPD

(a) Subject only to the provisions of Section 2(d), MFPD shall be solely responsible
to account for all dyed diesel fuel and regular gasoline it draws from the tanks and pumps



and to provide a check to MUSD payable to the Supplier within ten days of receipt of
notification described in Section 2(i). Unless the parties agree otherwise in writing,
MFPD shall manually enter its accountings of diesel fuel and regular gasoline in record
sheets provided for that purpose by MUSD.

(b)  MFPD shall assure that all MFPD personnel fueling from the pumps and tanks are
adequately trained in the use of the pumps, spill protection equipment and associated
record-keeping procedures, whether such training is provided by MUSD or by another
source.

(c¢)  MFPD shall assure that all MFPD personnel fueling from the pumps and tanks
shall leave pumps in a clean, safe and acceptable condition.

(d)  MFPD shall pay MUSD 9.8% of the cost of fuel pumped by MFPD as and for
reimbursement of direct and indirect costs incurred by MUSD in performance of its
obligations under this Agreement. MFPD agrees that this constitutes a fair and accurate
measure of MUSD’s direct and indirect costs. MUSD shall invoice MFPD quarterly, in
writing. Each invoice shall include a detailed accounting of the gallons pumped by
MFPD for that quarter.

(e) For the 12-month period ending April 30, 2012, MFPD used 12% of all fuel
pumped from the two tanks. Should the prorated share of fuel used by the MFPD change
by more than 25% in any year (io less than 9% or more than 15% of all fuel pumped), the
parties will meet to recalculate the percentage of cost to be paid by the MFPD for direct
and indirect costs.

() Should MFPD install pumps for use by MFPD, MFPD shall pay all costs to
install, maintain, and repair the pumps as necessary. In this event, MFPD will no longer
use pumps owned by MUSD, except in case of emergency and with the permission of
MUSD. Likewise, MUSD will not use pumps owned by MFPD except in case of
emergency and with the permission of MFPD.

(g  MFPD shall pay all other costs, including but not limited to any and all taxes, fees
and assessments of any sort, associated with its purchase or use of dyed diesel fuel and/or
gasoline provided to it pursuant to this Agreement.

4, Hold Harmless/ Indemnification

(a)  Neither MUSD nor any officer or employee thereof shall be responsible for any
damage or liability occurring by reason of anything done or omitted to be done by MFPD
under or in connection with any work, authority or jurisdiction delegated to MFPD under
this agreement. It is expressly understood and agreed that MFPD shall defend, hold
harmless, and indemnify MUSD and its officers, agents and employees from any and all
claims, demands, losses, liability, suits or judgments arising out of, or alleged to arise out
of, anything done or omitted to be done by MFPD or its officers, agents, or members,
under or in connection with any work, authority or jurisdiction delegated to MFPD under



or by virtue of this agreement. This Section 4(a) shall include, but not be limited to, any
claim made by the Supplier, as such is presently constituted or may be constituted
hereafter, against MUSD for the failure to pay for any fuel dispensed to MFPD under this
Agreement. This Section 4(a) shall include, but not be limited to, any claim made against
MUSD in whole or in part based on an allegation that MUSD is a “reseller” of dyed
diesel fuel or regular gasoline.

(b) Neither MFPD nor any officer or member thereof shall be responsible for any
damage or liability occurring by reason of anything done or omitted to be done by MUSD
under or in connection with any work, authority or jurisdiction delegated to MUSD under
this agreement. It is expressly understood and agreed that MUSD shall defend, hold
harmless, and indemnify MFPD and its officers, agents and members from any and all
claims, demands, losses, liability, suits or judgments arising out of, or alieged to arise out
of, anything done, or omitted to be done, by MUSD or its officers, agents, or employees,
under or in connection with any work, authority or jurisdiction delegated to MUSD under
or by virtue of this agreement.

5. Dispute Resolution

Except as provided in Section 5(b), in the event of any dispute between MUSD and
MFPD conceming any term or condition of this Agreement, the parties shall first
promptly meet and negotiate in good faith to reach a compromise. Should such efforts
fail, if the monetary amount is within the then-current jurisdictional amount of the Small
Claims Court, either party shall then have the right to file an action in the Small Claims
court as its sole remedy. Should such efforts fail, if the monetary amount is above the
then-current jurisdictional amount of the Small Claims court either party shall have the
right to demand and proceed to binding arbitrator before a single arbitrator chosen jointly
by the parties.

6. General Provisions

(a) Each party to this Agreement is an independent contractor and not an employee,
agent, joint venture or partner of the other party.

(b) Neither party shall assign its rights under this Agreement without the prior written
approval of the other party, which approval shall not unreasonably be withheld.

(©) Any and all notices to be given by either party to the other shall be in writing,
either by personal delivery or by mail postage prepaid. Mailed notices shall be addressed
as follows: (i) To MUSD: Attn: Superintendent of Schools; (ii) To MFPD: Attn:
President Mendocino Fire Protection District.

(d) Entire Agreement. This Agreement constitutes the final, complete and exclusive
statement of the terms of the agreement between the parties pertaining to the subject matter
of this Agreement and supersedes any and all other agreements, either oral or written, which
may exist between the parties. Each party to this Agreement acknowledges that no



representations, inducements, promises or agreements which are not embodied herein have
been made by any party and that no agreement, statement or promise not contained herein
shall be binding on the parties.

(e) Waiver. No term or provision herein shall be deemed waived and no breach excused
unless such waiver or consent shall be in writing and signed by the party claimed tohave
waived or consented. Any consent by a party to or waiver of a breach by the other, whether
express or implied, shall not constitute a consent to, waiver of, or excuse for any other
different or subsequent breach.

® Jurisdiction. This Agreement is hereby deemed to have been made and entered into
by the parties at Mendocino, California and shall be construed according to the laws of the
State of California.

(8  Severability. If any provision in this Agreement is held by a court of competent
jurisdiction to be invalid, void or unenforceable, the remaining provisions will continue in
full force and effect.

(h)  Changes. No amendment, alteration or variation in the terms of this Agreement
shall be valid unless made in writing and signed by both parties hereto.

(i) Authority. Each party hereby represents and warrants that he/she/it had full power
and authority to enter into and perform his/her/its obligations under this Agreement and that
the person signing this Agreement has been properly authorized and empowered to enter
into it. Each party acknowledges that he/she/it has read, understands and agrees to be bound
by the Agreement.

IN WITNESS WHEREQF, the parties hereto have executed this Agreement as of the date
first set forth above.

Mendocino Unified School District

By:
son Morse
Superintendent
Mendocino Fire Protection
By:

Edward O’Brien
President
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Market Overview
Active Management vs Index Returns

Market Overview

The charts below illustrate the range of returns across managers in Callan’s Mutual Fund database over the most recent one
quarter and one year time periods. The database is broken down by asset class to illustrate the difference in returns across
those asset classes. An appropriate index is also shown for each asset class for comparison purposes. As an example, the
first bar in the upper chart illustrates the range of returns for domestic equity managers over the last quarter. The triangle
represents the S&P 500 return. The number next to the triangle represents the ranking of the S&P 500 in the Large Cap
Equity manager database.

Range of Mutual Fund Returns by Asset Class
One Quarter Ended March 31, 2024

20%
15%
@ 10%q OO
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0% (88—
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0,
(5%) Large Cap Small Cap Non-US Domestic Global
Equity Equity Equity Fixed Income Fixed Income
vs Vs Vs vs vs
S&P 500 Russell 2000 MSCI EAFE Bimbg Aggr Bd Citi World Govt
10th Percentile 14.64 10.83 8.25 (0.11) 0.99
25th Percentile 12.98 8.35 6.77 (0.32) 0.24
Median 11.25 6.51 5.29 (0.48) (0.10)
75th Percentile 9.02 478 4.06 (0.67) (1.26)
90th Percentile 7.52 3.53 1.96 (0.81) (2.49)
Index A 10.56 5.18 5.78 (0.78) (2.42)
Range of Mutual Fund Returns by Asset Class
One Year Ended March 31, 2024
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Equity Equity Equity Fixed Income Fixed Income
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S&P 500 Russell 2000 MSCI EAFE Bimbg Aggr Bd Citi World Govt
10th Percentile 44.57 26.77 21.06 3.08 7.88
25th Percentile 39.36 23.62 16.55 2.76 5.92
Median 31.41 19.58 13.33 2.25 4.39
75th Percentile 23.91 15.40 10.81 1.68 1.64
90th Percentile 18.49 12.47 7.31 1.14 (0.61)
Index A 29.88 19.71 15.32 1.70 (0.84)
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Domestic Equity
Active Management Overview

U.S. stocks rallied sharply in 1Q with the S&P 500 Index (+10.6%) closing the quarter at a record high for the 22nd time
during the quarter. Communication Services (+15.8%), Energy (+13.7%), and Technology (+12.7%) were the top-performing
sectors with Real Estate (-1.1%) being at the bottom and the only sector to deliver a negative return. The equal-weighted
version of the Index gained a more modest 7.9% as the largest stocks continued to outperform. The top 10 holdings hit
another high at 33.5% of the Index on a cap-weighted basis. Growth (R1000 Growth: +11.4%) outperformed Value (R1000
Value: +9.0%) and large cap (R1000: +10.3%) outperformed small (Russell 2000: +5.2%). Of the Magnificent 7, only Apple

(-10.8%) and Tesla (-29.2%) suffered losses.

S&P 500: 10.56%

S&P 500 Growth: 12.75%

S&P 500 Value: 8.05%

. S&P Mid Cap: 9.95%

Mutual Fund Style Group Median Returns S&P 600: 2.46%
for Quarter Ended March 31, 2024 S&P 600 Growth: 4.77%
20% S&P 600 Value: 0.14%
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S&P 500: 29.88%
S&P 500 Growth: 33.73%
S&P 500 Value: 25.58%
. S&P Mid Cap: 23.33%
Mutual Fund Style Group Median Returns S&P 600: 15.93%
for One Year Ended March 31, 2024 S&P 600 Growth: 20.12%
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International Equity
Active Management Overview

The MSCI ACWI ex USA trailed U.S. stock indices and posted a 4.7% gain (Local: +8.2%). The U.S dollar strengthened
against most currencies, most notably the Japanese yen (-7%). As in the U.S., Information Technology (+10.7%) was the
best-performing sector. Financials (+8.7%), the largest sector in the index, also bolstered results. Pacific ex-Japan (-1.7%)
was hurt by weak performance from Hong Kong (-11.7%). In contrast, Japan (+11.0%) saw double-digit gains that were even
better in local terms (+19.2%). Emerging Markets (MSCI EM: +2.4%) were up modestly but trailed developed market returns.
As elsewhere, Information Technology was the best performing sector with Taiwan Semiconductor (+26.6%), at over 7% of
the MSCI EM Index, being a key contributor to EM performance. Latin America (-4.0%) was dragged down by poor results
from Brazil (-7.4%). Emerging Asia (+3.4%) was helped by India (+6.1%) and Taiwan (+12.5%) but hurt by China (-2.2%). In
China, factory output and retail sales beat expectations in January and February, but the property sector remained under
significant pressure.

MSCI AC World Index 8.32%

MSCI ACW ex US Free: 4.69%

. MSCI EAFE: 5.78%
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Domestic Fixed Income
Active Management Overview

Bond yields rose modestly in 1Q as expectations dwindled for aggressive rate cuts amid stubbornly high inflation. The U.S.
Treasury 10-year yield rose from 3.88% as of year-end 2023 to 4.20% at the end of 1Q 2024. The Bloomberg US Aggregate
Bond Index fell 0.8% for the quarter. Ten-year breakeven spreads, a measure of the markets expectation for inflation over
the next decade, rose from 2.16% to 2.32%. Investment grade corporate bonds outperformed U.S. Treasuries by 89 bps on
a duration-adjusted basis, fueled by strong demand that easily absorbed record supply for a first quarter and the second
largest quarterly issuance ever. High yield corporates (Bloomberg HY: +1.5%) outperformed the investment grade market
and leveraged loans performed even better (CS Leveraged Loan: +2.3%).

Mutual Fund Style Group Median Returns
for Quarter Ended March 31, 2024 Blmbg Universal: (0.47%)
2.5% Blmbg Aggregate: (0.78%) |,
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Asset Allocation
and Performance



ASSET ALLOCATION AND PERFORMANCE

Asset Allocation and Performance

This section begins with an overview of the fund’'s asset allocation at the broad asset class level. This is followed by a top
down performance attribution analysis which analyzes the fund’s performance relative to the performance of the fund’s policy
target asset allocation. The fund’s historical performance is then examined relative to funds with similar objectives.
Performance of each asset class is then shown relative to the asset class performance of other funds. Finally, a summary is
presented of the holdings of the fund’s investment managers, and the returns of those managers over various recent periods.

Callan
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Actual vs Target Asset Allocation
As of March 31, 2024

The top left chart shows the Fund’s asset allocation as of March 31, 2024. The top right chart shows the Fund’s target asset
allocation as outlined in the investment policy statement. The bottom chart ranks the fund’s asset allocation and the target
allocation versus the Callan Public Fund Sponsor Database.

Actual Asset Allocation Target Asset Allocation
Domestic Equity Domestic Equity
38% 37%

Cash
0%
Domestic Real Estate
10%

Domestic Real Estate
11%
i i International Equit
Internatlzosrl/aol Equity Infrastructure 25% i
6%

Infrastructure
8%
Domestic Fixed Income Domestic Fixed Income
9% %
$000s Weight Percent $000s
Asset Class Actual Actual Target Difference Difference
Domestic Equity 273,483 38.4% 37.0% 1.4% 10,201
International Equity 176,086 24.7% 25.0% 0.3% (1,808
Domestic Fixed Income 137,797 19.4% 21.0% 1.6% (11,633
Infrastructure 54,002 7.6% 6.0% 1.6% 11,308
Domestic Real Estate 70,094 9.9% 11.0% (1.1%) (8,179)
Cash 112 0.0% 0.0% 0.0% 112
Total 711,575 100.0% 100.0%
Asset Class Weights vs Callan Public Fund Sponsor Database
80%
70%
60%
50%
2 o
5 40%’(41) A O(37)
) ]
30%
= (7). (19)
20% (P3) 2@ (63)
% | (1) 24
10% H=elc6) ) (be) l®1(39)
0% {1 0)%@ ) =
(10%) Domestic Domestic Cash Domestic International Intl Alternative  Global Hedge Private Dvsfd
Equity Fixed Income Real Estate  Equity Fixed-Inc Equity Broad Funds Equity Real Assets
10th Percentile ~ 48.60 33.25 6.25 13.61 26.36 8.96 40.88 67.52 11.68 16.00 13.87
25th Percentile  42.02 27.34 2.55 10.13 23.54 255 24.97 50.18 8.44 12.75 10.99
Median  35.70 22.11 1.56 8.28 18.86 0.84 10.83 15.37 5.17 11.03 6.68
75th Percentile  25.93 17.54 0.82 5.93 15.33 0.12 5.27 13.82 3.03 8.09 3.77
90th Percentile  19.01 14.12 0.29 4.48 10.98 0.03 2.12 482 0.33 4.71 2.89
Fund @ 3843 19.37 0.02 9.85 24.75 - - - - - 7.59
Target 4 37.00 21.00 0.00 11.00 25.00 - - - - - 6.00

% Group Invested 100.00% 97.09% 83.50% 71.84% 97.09% 24.27% 61.17% 8.74% 17.48% 20.39% 20.39%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of March 31, 2024, with the
distribution as of December 31, 2023. The change in asset distribution is broken down into the dollar change due to Net New
Investment and the dollar change due to Investment Return.

Asset Distribution Across Investment Managers

March 31, 2024 December 31, 2023
Market Value  Weight Net New Inv. Inv. Return Market Value Weight
Domestic Equities $273,483,471 38.43% $(2,360,613) $23,785,672 $252,058,412 36.85%
Large Cap Equities $187,730,837 26.38% $(1,938,700) $18,056,679 $171,612,858 25.09%
Vanguard S&P 500 Index 187,730,837 26.38% (1,938,700) 18,056,679 171,612,858 25.09%
Mid Cap Equities $42,146,568 5.92% $0 $3,278,035 $38,868,533 5.68%
Fidelity Low Price Stocks 20,176,145 2.84% 0 1,547,134 18,629,011 2.72%
Janus Enterprise 21,970,423 3.09% 0 1,730,902 20,239,522 2.96%
Small Cap Equities $43,606,066 6.13% $(421,913) $2,450,958 $41,577,022 6.08%
Prudential Small Cap Value 21,456,967 3.02% (421,913) 351,196 21,527,684 3.15%
AB Small Cap Growth 22,149,099 3.11% 0 2,099,762 20,049,337 2.93%
International Equities $176,085,774 24.75% $0 $6,694,601 $169,391,173 24.77%
EuroPacific 30,800,702 4.33% 0 2,133,042 28,667,660 4.19%
Harbor International 35,189,951 4.95% 0 2,073,545 33,116,406 4.84%
Oakmark International 32,995,467 4.64% 0 0 32,995,467 4.82%
Mondrian International 32,319,795 4.54% 0 712,188 31,607,607 4.62%
T. Rowe Price Intl Small Cap 28,211,717 3.96% 0 1,159,386 27,052,331 3.96%
NinetyOne 16,568,142 2.33% 0 616,440 15,951,702 2.33%
Domestic Fixed Income $137,797,372 19.37% $0 $(233,319) $138,030,691 20.18%
Dodge & Cox Income 68,696,955 9.65% 0 (222,205) 68,919,160 10.08%
PIMCO 69,100,418 9.71% 0 (11,114) 69,111,531 10.10%
Infrastructure $54,002,430 7.59% $(316,309) $477,998 $53,840,741 7.87%
IFM Global Infrastructure 26,566,922 3.73% 0 (295,013) 26,861,934 3.93%
JP Morgan Infrastructure 27,435,508 3.86% (316,309) 773,011 26,978,807 3.94%
Real Estate $70,094,300 9.85% $0 $(415,171) $70,509,472 10.31%
RREEF Private Fund 37,278,736 5.24% 0 (101,747) 37,380,483 5.47%
Barings Core Property Fund 31,468,564 4.42% 0 (313,425) 31,781,989 4.65%
625 Kings Court 1,347,000 0.19% 0 0 1,347,000 0.20%
Cash $111,921 0.02% $(31,282) $0 $143,203 0.02%
Total Fund $711,575,269  100.0% $(2,708,204) $30,309,781 $683,973,693  100.0%
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended March 31,
2024. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended March 31, 2024

Last Last Last
Last Last 3 5 7
Quarter Year Years Years Years
Domestic Equities 9.47% 27.14% 9.27% 14.11% 13.50%
Russell 3000 Index 10.02% 29.29% 9.78% 14.34% 13.45%
Large Cap Equities
Vanguard S&P 500 Index 10.55% 29.90% 11.47% 15.03% 14.06%
S&P 500 Index 10.56% 29.88% 11.49% 15.05% 14.09%
Mid Cap Equities
Fidelity Low Priced Stock 8.30% 22.47% 8.47% 12.57% 10.88%
Russell MidCap Value Idx 8.23% 20.40% 6.80% 9.94% 8.41%
Janus Enterprise (1) 8.55% 18.13% 6.47% 11.87% 13.46%
Russell MidCap Growth Idx 9.50% 26.28% 4.62% 11.82% 12.87%
Small Cap Equities
Prudential Small Cap Value (2) 1.70% 23.73% 5.66% 9.16% 6.07%
MSCI US Small Cap Value ldx 3.62% 20.47% 5.81% 9.37% 7.47%
Russell 2000 Value Index 2.90% 18.75% 2.22% 8.17% 6.55%
AB US Small Growth (3) 10.47% 18.90% (5.26%) 8.59% 12.29%
Russell 2000 Growth Index 7.58% 20.35% (2.68%) 7.38% 8.40%

(1) Switched share class in July 2016.
(2) Switched share class in September 2015.
(3) Switched to a mutual fund in September 2015.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended March 31,
2024. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended March 31, 2024

Last Last
10 15
Years Years
Domestic Equities 11.89% 15.58%
Russell 3000 Index 12.33% 15.44%
Mid Cap Equities
Fidelity Low Priced Stock 9.39% 14.12%
Russell MidCap Value Idx 8.57% 14.20%
Janus Enterprise (1) 12.69% 16.47%
Russell MidCap Growth Idx 11.35% 15.64%
Small Cap Equities
AB US Small Growth (2) 9.77% 16.17%
Russell 2000 Growth Index 7.89% 13.39%

(1) Switched share class in July 2016.
(2) Switched to a mutual fund in September 2015.

Callan

Mendocino County Employees’ Retirement Association 1



Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended March 31,
2024. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended March 31, 2024

Last Last Last
Last Last 3 5 7
Quarter Year Years Years Years

International Equities 3.90% 11.01% 0.05% 6.17% 5.44%
MSCI ACWI ex-US Index 4.81% 13.83% 2.44% 6.48% 6.38%
EuroPacific 7.44% 13.49% (0.16%) 6.91% 7.08%
Harbor International (1) 6.26% 14.86% 3.69% 7.72% 5.75%
Oakmark International (2) (0.00%) 3.99% (0.10%) 5.76% 4.00%
Mondrian International 2.05% 12.02% 217% 4.31% 4.19%
MSCI EAFE Index 5.78% 15.32% 4.78% 7.33% 6.70%
MSCI ACWI ex-US Index 4.81% 13.83% 2.44% 6.48% 6.38%

T. Rowe Price Intl Small Cap 4.29% 12.49% (4.25%) 7.22% -
MSCI ACWI ex US Small Cap 211% 12.80% 0.38% 6.24% 5.74%

NinetyOne 3.66% 8.65% (5.56%) 2.13% -
MSCI Emerging Markets Index 2.37% 8.15% (5.05%) 2.22% 3.72%
Domestic Fixed Income (0.17%) 3.69% (1.58%) 1.34% 1.85%
Bimbg Aggregate Index (0.78%) 1.70% (2.46%) 0.36% 1.06%
Dodge & Cox Income (0.32%) 4.09% (0.93%) 1.89% 2.28%
PIMCO (0.02%) 3.27% (2.24%) 0.75% 1.39%
Bimbg Aggregate Index (0.78%) 1.70% (2.46%) 0.36% 1.06%

Infrastructure 0.89% 8.23% 8.78% - -

IFM Global Infrastructure (1.10%) 4.81% - - -

JP Morgan Infrastructure 2.87% 11.67% 10.14% - -
NFI-ODCE Equal Weight Net (2.38%) (12.33%) 2.81% 2.98% 4.12%
Real Estate (0.59%) (14.89%) 0.70% 1.80% 3.30%
Real Estate Custom Benchmark (3)(4) (2.38%) (12.33%) 2.81% 2.98% 4.12%
RREEF Private (0.27%) (10.59%) 3.34% 3.54% 4.55%
Barings Core Property Fund (0.99%) (19.20%) (2.39%) (0.39%) 1.61%
NFI-ODCE Equal Weight Net (2.38%) (12.33%) 2.81% 2.98% 4.12%
625 Kings Court 0.00% (21.62%) 5.73% 8.35% 10.50%
Total Fund 4.43% 11.56% 3.68% 8.19% 7.90%
Total Fund Benchmark* 4.34% 11.90% 4.43% 8.14% 8.01%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% BIimbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.

(1) Switched share class in June 2016.
(2) Switched to CIT in November 2015.

(3) Real Estate Custom Benchmark is 50% NAREIT Composite Index and 50% NFI-ODCE Equal Wt Net through 12/31/2011;
20% NAREIT Composite Index and 80% NFI-ODCE Equal Wt Net through 12/31/2016 and NFI-ODCE Equal Wt Net thereafter.
(4) 3Q benchmark performance has been carried over from 2Q 2020.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended March 31,
2024. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended March 31, 2024

Last Last
10 15
Years Years

International Equities 3.76% 8.21%
MSCI ACWI ex-US Index 4.75% 7.86%
EuroPacific 5.58% 8.93%
Harbor International (1) 3.64% 8.31%
Oakmark International (2) 3.45% 9.81%

Mondrian International 2.96% -
MSCI EAFE Index 4.80% 8.41%
MSCI ACWI ex-US Index 4.75% 8.38%
Domestic Fixed Income 217% 3.75%
Bimbg Aggregate Index 1.54% 2.62%
Dodge & Cox Income 2.52% 4.32%
PIMCO 1.80% 3.46%
Bimbg Aggregate Index 1.54% 2.62%
Real Estate 5.36% 8.08%
Real Estate Custom Benchmark (3)(4) 6.12% 9.49%
RREEF Private 6.52% 7.08%

Barings Core Property Fund 4.07% -
NFI-ODCE Equal Weight Net 6.15% 5.99%
625 Kings Court 10.38% 8.82%
Total Fund 7.04% 9.80%
Total Fund Benchmark* 7.39% 9.81%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.

(1) Switched share class in June 2016.

(2) Switched to CIT in November 2015.

(3) Real Estate Custom Benchmark is 50% NAREIT Composite Index and 50% NFI-ODCE Equal Wt Net through 12/31/2011;
20% NAREIT Composite Index and 80% NFI-ODCE Equal Wt Net through 12/31/2016 and NFI-ODCE Equal Wt Net thereafter.
(4) 3Q benchmark performance has been carried over from 2Q 2020.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for each
asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2023-
3/2024 2023 2022 2021 2020
Domestic Equities 9.47% 23.54% (18.04%) 27.45% 20.87%
Russell 3000 Index 10.02% 25.96% (19.21%) 25.66% 20.89%
Large Cap Equities
Vanguard S&P 500 Index 10.55% 26.27% (18.13%) 28.69% 18.39%
S&P 500 Index 10.56% 26.29% (18.11%) 28.71% 18.40%
Mid Cap Equities
Fidelity Low Priced Stock 8.30% 14.35% (5.80%) 24.52% 9.32%
Russell MidCap Value Idx 8.23% 12.71% (12.03%) 28.34% 4.96%
Janus Enterprise (1) 8.55% 18.10% (15.94%) 17.50% 20.44%
Russell MidCap Growth Idx 9.50% 25.87% (26.72%) 12.73% 35.59%
Small Cap Equities
Prudential Small Cap Value (2) 1.70% 17.07% (11.12%) 41.79% (2.96%)
MSCI US Small Cap Value ldx 3.62% 15.75% (9.64%) 30.61% 2.04%
Russell 2000 Value Index 2.90% 14.65% (14.48%) 28.27% 4.63%
AB US Small Growth (3) 10.47% 18.27% (38.85%) 9.72% 54.10%
Russell 2000 Growth Index 7.58% 18.66% (26.36%) 2.83% 34.63%

(1) Switched share class in July 2016.
(2) Switched share class in September 2015.
(3) Switched to a mutual fund in September 2015.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for each
asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2023-
3/2024 2023 2022 2021 2020
International Equities 3.90% 16.42% (18.55%) 6.37% 15.49%
MSCI ACWI ex-US Index 4.81% 16.21% (15.57%) 8.29% 11.13%
EuroPacific 7.44% 16.05% (22.73%) 2.84% 25.27%
Harbor International (1) 6.26% 16.23% (13.71%) 9.60% 11.17%
Oakmark International (2) (0.00%) 18.34% (15.40%) 8.38% 7.03%
Mondrian International 2.05% 19.39% (12.66%) 6.51% 0.36%
MSCI EAFE Index 5.78% 18.24% (14.45%) 11.26% 7.82%
MSCI ACWI ex-US Index 4.81% 16.21% (15.57%) 8.29% 11.13%
T. Rowe Price Intl Small Cap 4.29% 14.46% (29.51%) 8.25% 38.67%
MSCI ACWI ex US Small Cap 211% 15.66% (19.97%) 12.93% 14.24%
NinetyOne 3.66% 9.90% (22.66%) (0.28%) 16.41%
MSCI Emerging Markets Index 2.37% 9.83% (20.09%) (2.54%) 18.31%
Domestic Fixed Income (0.17%) 7.01% (12.50%) (0.88%) 9.27%
Bimbg Aggregate Index (0.78%) 5.53% (13.01%) (1.54%) 7.51%
Dodge & Cox Income (0.32%) 7.69% (10.88%) (0.91%) 9.45%
PIMCO (0.02%) 6.30% (14.09%) (0.84%) 8.88%
Bimbg Aggregate Index (0.78%) 5.53% (13.01%) (1.54%) 7.51%
Infrastructure 0.89% 9.87% 9.27% - -
IFM Global Infrastructure (1.10%) 8.71% 8.17% - -
JP Morgan Infrastructure 2.87% 11.04% 10.06% - -
Real Estate (0.59%) (18.37%) 4.98% 22.04% 0.54%
Real Estate Custom Benchmark (3)(4) (2.38%) (13.33%) 7.56% 21.88% 0.75%
RREEF Private (0.27%) (15.41%) 7.65% 23.88% 1.12%
Barings Core Property Fund (0.99%) (21.51%) 2.21% 18.98% (0.32%)
NFI-ODCE Equal Weight Net (2.38%) (13.33%) 7.56% 21.88% 0.75%
625 Kings Court 0.00% (20.68%) 5.29% 44.26% 5.27%
Total Fund 4.43% 11.59% (12.81%) 14.53% 15.70%
Total Fund Benchmark* 4.34% 12.00% (12.25%) 14.32% 14.31%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.

(1) Switched share class in June 2016.

(2) Switched to CIT in November 2015.

(3) Real Estate Custom Benchmark is 50% NAREIT Composite Index and 50% NFI-ODCE Equal Wt Net through 12/31/2011;
20% NAREIT Composite Index and 80% NFI-ODCE Equal Wt Net through 12/31/2016 and NFI-ODCE Equal Wt Net thereafter.
(4) 3Q benchmark performance has been carried over from 2Q 2020.
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Quarterly Total Fund Relative Attribution - March 31, 2024

The following analysis approaches Total Fund Attribution from the perspective of relative return. Relative return attribution
separates and quantifies the sources of total fund excess return relative to its target. This excess return is separated into two
relative attribution effects: Asset Allocation Effect and Manager Selection Effect. The Asset Allocation Effect represents the
excess return due to the actual total fund asset allocation differing from the target asset allocation. Manager Selection Effect
represents the total fund impact of the individual managers excess returns relative to their benchmarks.

Asset Class Under or Overweighting

Domestic Equity (0.22) ‘

Domestic Fixed Income (0.79) -
Domestic Real Estate (0.68) -
International Equity (0.19) ‘
Infrastructure _ 1.88
Cash
\ \ \ \ \ \

(1.5%) (1.0%) (0.5%) 0.0% 0.5% 1.0% 1.5% 2.0% 2.5%

Actual vs Target Returns Relative Attribution by Asset Class
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Relative Attribution Effects for Quarter ended March 31, 2024

Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equit 37% 37% 9.47% 10.02% (0.20%) (0.01%) (0.21%)
Domestic Fixed Income 20% 21% %0.17%; %0.78%; 0.12% 0.04% 0.16%
Domestic Real Estate 10% 11% 0.59% 2.38% 0.18% 0.05% 0.23%
International Equity 25% 25% 3.90% 4.81% (0.23%) 0.00%; (0.23%)
Infrastructure 8% 6% 0.89% (2.38%) 0.26% 0.13% 0.13%
Cash 0% 0% 0.00% 0.00% 0.00% 0.00% 0.00%
[Total 443% = 4.34% + 0.14% + (0.05%)] 0.08%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Cumulative Total Fund Relative Attribution - March 31, 2024

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

One Year Relative Attribution Effects

Domestic Equity

Domestic Fixed Income

Domestic Real Estate

International Equity

Infrastructure

Cash

Total

(15%) (1.0%) (05%) 0.0% 05% 1.0% 15% 2.0% 2.5%
‘ Il Manager Effect [l Asset Allocation Il Total

Cumulative Relative Attribution Effects

0.8%
0.6%
0.4%
0.2%
(0.2%)
(0.4%)
(0.6%) 11 =— Manager Effect
(0.8%) -} : ?(s)tsaelt Allocation
(1.0%)
2023 2024
One Year Relative Attribution Effects
Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equit 36% 37% 27.14% 29.29% (0.69%) (0.18%) (0.88%)
Domestic Fixed Income 20% 21% 3.69% 1.70% 0.42% 0.10% 0.52%
Domestic Real Estate 12% 11% (14.89%) (12.33%) %0.39%; 0.19% %0.58%;
International Equity 24% 25% 11.01% 13.83% 0.67% 0.02% 0.69%
Infrastructure 8% 6% 8.23% (12.33%) 1.81% 0.51% 1.30%
Cash 0% 0% 0.00% 0.00% 0.00% 0.00% (0.00%)
[Total 11.56% = 11.90% + 0.46% + (0.80%)|  (0.34%)

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Cumulative Total Fund Relative Attribution - March 31, 2024

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

Five Year Annualized Relative Attribution Effects

Domestic Equity J
Domestic Fixed Income :
Domestic Real Estate J
International Equity *
Infrastructure ___
Cash h

Total _-_
T

(06%) (04%) (02%) 00% 02% 04% 06% 0.8%
‘ Il Manager Effect [l Asset Allocation Il Total

Cumulative Relative Attribution Effects

5% i
4% -H —— Manager Effect
— Asset Allocation

z:ﬁ -r1 — Total '///\
// N -
o~ /e —= Y\

(1%)

o5 \ /—/
V/ =

(3%)

(4%)
(5%) T T T T T T T T T T T T
2019 2020 2021 2022 2023 2024
Five Year Annualized Relative Attribution Effects
Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equit 37% 37% 14.11% 14.34% (0.05%) 0.07% (0.12%)
Domestic Fixed Income 21% 21% 1.34% 0.36% 0.19% 0.03% 0.16%
Domestic Real Estate 12% 11% 1.80% 2.98% (0.16%) 0.10% %0.26%;
International Equity 26% 27% 6.17% 6.48% 0.03% 0.03% 0.00%
Infrastructure 3% 3% - - 0.45% 0.21% 0.24%
Cash 0% 0% (0.00%) (0.00%) 0.00% 0.05% 0.05%
[Total 8.19% = 8.14% + 0.44% + (0.39%)]  0.05%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Cumulative Total Fund Relative Attribution - March 31, 2024

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

Ten Year Annualized Relative Attribution Effects

Domestic Equity

Domestic Fixed Income

Domestic Real Estate

International Equity

Infrastructure

Cash

Total

(0.6%) (0.4%) (0.2%) 0.0% 0.2% 0.4%
‘ Il Manager Effect [l Asset Allocation Il Total

Cumulative Relative Attribution Effects
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~ S~
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(10%) -1 — Asset Allocation
- Total
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Ten Year Annualized Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equit 38% 38% 11.89% 12.33% (0.14%) 0.04% (0.18%)
Domestic Fixed Income 22% 23% 2.17% 1.54% 0.11% 0.03% 0.09%
Domestic Real Estate 11% 10% 5.36% 6.12% 0.10% 0.05% 0.14%
International Equity 26% 27% 3.76% 4.75% 0.21% 0.01% 0.22%
Infrastructure 2% 2% - - 0.22% 0.11% 0.12%
Cash 0% 0% 0.00% 0.00% 0.00% 0.01% 0.01%
[Total 7.04% = 7.39% + (0.12%)+ (0.23%)]  (0.35%)

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Actual vs Target Historical Asset Allocation

The Historical asset allocation for a fund is by far the largest factor explaining its performance. The charts below show the
fund’s historical actual asset allocation, the fund’s historical target asset allocation, and the historical asset allocation of the

average fund in the Callan Public Fund Sponsor Database.

Actual Historical Asset Allocation
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80% 80%
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50% 50%
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20% M Domestic Fixed Income 20%
10% M International Equity )
° N M Domestic Equity 10%
0% 0%
2019 2020 2021 2022 2023 2024
Target Historical Asset Allocation

100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
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20% B Domestic Fixed Income 20%
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° il B Domestic Equity 10%
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2019 2020 2021 2022 2023 2024
Average Callan Public Fund Sponsor Database Historical Asset Allocation

100% -7 100%

90% | M Divsfd Multi-Asset 90%
Private Debt

80% Dvsfd Real Assets 80%

70% Cash Equiv 70%
Intl Fixed-Inc

60% Global Balanced 60%
Hedge Funds

50% Private Equity 50%

40% Global Equity Broad 40%
Other Alternatives

30% Real Estate 30%
Intl Equity

20% Domestic Fixed 20%

10% Domestic Broad Eq 10%

0% 0%
2019 2020 2021 2022 2023 2024

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Total Fund Ranking

The first two charts show the ranking of the Total Fund’'s performance relative to that of the Callan Public Fund Sponsor
Database for periods ended March 31, 2024. The first chart is a standard unadjusted ranking. In the second chart each fund
in the database is adjusted to have the same historical asset allocation as that of the Total Fund.

Callan Public Fund Sponsor Database

20%
18%
16%
14%
12% 79)[&
2 o (79) ®[(81)
2 10%
()
o 8% (55)a—@(52)
6%
74) (65)| A
49% - (77— ( ——®1(80
(85)[a ®|(79) (80)
2%
0,
0% Last Last Last Last Last
Quarter Year 2 Years 3 Years 5 Years
10th Percentile 6.69 17.36 5.94 6.74 9.44
25th Percentile 6.18 15.54 5.11 5.71 8.86
Median 5.19 13.85 4.30 4.87 8.26
75th Percentile 4.45 12.11 3.50 3.96 7.48
90th Percentile 3.71 10.76 2.73 3.05 6.77
Total Fund @ 4.47 11.63 3.24 3.70 8.21
Policy Target A 4.34 11.90 2.93 4.43 8.14

Asset Allocation Adjusted Ranking

16%
14%
12% (86)| A ®/(90)
10%
7]
£
E 8% (48)——@|(42)
()
x
6%
PEROIE== It} (56) [ o
87— @(7) (79)
2%
0,
0% Last Last Last Last Last
Quarter Year 2 Years 3 Years 5 Years
10th Percentile 4.99 14.19 4.98 5.56 9.03
25th Percentile 4.86 13.69 4.41 4.87 8.48
Median 4.66 13.13 3.96 4.47 8.08
75th Percentile 4.36 12.31 3.36 3.85 7.64
90th Percentile 4.15 11.55 2.82 3.05 7.24
Total Fund @ 4.47 11.63 3.24 3.70 8.21
Policy Target A 4.34 11.90 2.93 4.43 8.14

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Total Fund
Period Ended March 31, 2024

Investment Philosophy
The Public Fund Sponsor Database consists of public employee pension total funds including both Callan LLC client and
surveyed non-client funds.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
° T|°ta_| Fu.rt1d_’s Ft)t?rtfgltilo postedt_la 4?3;;? reéulrln fo::th;.unarteJ Beginning Market Value $683,973,693
placing it in the percentile of the Callan Public Fun Net New Investment $-2,708,204
Sponsor Database group for the quarter and in the 79 | ¢ t Gains/(L $30.300.781
percentile for the last year. nvestment Gains/(Losses) ! !
e Total Fund’s portfolio outperformed the Total Fund Ending Market Value $711,575,269
Benchmark by 0.08% for the quarter and underperformed
the Total Fund Benchmark for the year by 0.34%.
Performance vs Callan Public Fund Sponsor Database (Net)
20%
18%
16%
14%
12% (72){—‘ (79)
10% (20) F—®1(20)
8% (39) A @1(35)|(30) =— (39
6%
49, -|(65)[A__@](64) (41) A 67)
2% —
0% Last Quarter #ast Last 3 Years Last 5 Years Last 7 Years Last 10 Years Last15 Years
ear
10th Percentile 6.12 16.51 5.53 9.11 8.72 7.85 10.10
25th Percentile 5.29 15.00 5.06 8.40 8.15 7.41 9.78
Median 478 13.38 4.20 7.80 7.75 6.86 9.04
75th Percentile 3.98 11.83 3.49 6.86 6.91 6.29 8.69
90th Percentile 3.48 10.69 2.57 6.29 6.26 5.83 7.78
Total Fund @ 4.43 11.56 3.68 8.19 7.90 7.04 9.80
Total Fund
Benchmark A 4.34 11.90 4.43 8.14 8.01 7.39 9.81
Callan Public Fund Sponsor Database (Net)
Relative Return vs Total Fund Benchmark Annualized Five Year Risk vs Return
4% 12%
3% 11% -
2%
10% -
1%
>
(1%) X 8%
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Standard DeV|at|on

Callan Mendocino County Employees’ Retirement Association 22



Total Fund
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Public Fund Sponsor Database (Net)

30%
20% - 14py 14 e
o = 34 =832 | 23 =9 12 =)
10% 34 5=g68
6559864
0% o8 2858834
EQG
(10%) | 42@50
(20%)
0,
(30%) 12/23- 3/24 2023 2022 2021 2020 2019 2018 2017 2016 2015
10th Percentile 6.12 15.73 (8.19) 17.16 16.28 20.91 (2.49) 17.15 8.80 0.93
25th Percentile 5.29 13.63 (11.13) 15.00 14.20 19.63 (3.28) 16.06 8.14 0.33
Median 4.78 12.55 (12.80) 13.42 11.74 17.98 (4.31) 14.83 7.21 (0.39)
75th Percentile 3.98 11.04 (14.53) 12.11 10.56 16.65 (5.36) 13.79 6.40 (1.53)
90th Percentile 3.48 10.01 (16.40) 10.77 8.90 15.40 (6.44) 12.45 5.61 (2.48)
Total Fund @ 4.43 11.59 (12.81) 14.53 15.70 20.48 (6.87) 18.90 6.67 0.01
Total Fund
Benchmark A 4.34 12.00 (12.25) 14.32 14.31 20.50 (5.07) 17.34 7.78 0.21

Cumulative and Quarterly Relative Returns vs Total Fund Benchmark
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M Total Fund Callan Public Fund Spr DB

Risk Adjusted Return Measures vs Total Fund Benchmark
Rankings Against Callan Public Fund Sponsor Database (Net)
Five Years Ended March 31, 2024

1.5
1.0
0.5 Ee————=—-29(55)
0.0 [ @35 —
(0.5) 1 @57
(1.0)
(1.5)
(2.0) Alpha Sharpe Excess Return
Ratio Ratio
10th Percentile 0.99 0.55 0.42
25th Percentile 0.32 0.48 0.10
Median (0.48) 0.42 (0.11)
75th Percentile (0.94) 0.37 (0.61)
90th Percentile (1.38) 0.34 (0.80)
Total Fund @ (0.59) 0.41 0.02
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Mendocino County Employees’ Retirement Association
Performance vs Callan Public Fund Sponsor Database
Periods Ended March 31, 2024

Return Ranking

The chart below illustrates fund rankings over various periods versus the Callan Public Fund Sponsor Database. The bars
represent the range of returns from the 10th percentile to the 90th percentile for each period for all funds in the Callan Public
Fund Sponsor Database. The numbers to the right of the bar represent the percentile rankings of the fund being analyzed.
The table below the chart details the rates of return plotted in the graph above.

40%
e (7
30% @
(39)[@&
20%
10% 1 (76)5—8)(80) (61)E—®](60)
(DE=——ej43)
0%
(10%) (S — )
(20%)
FYTD FY 2023 FY 2022 FY 2021 FY 2020
10th Percentile 11.90 10.60 (4.11) 31.04 5.08
25th Percentile 11.06 9.59 (7.69) 28.27 3.85
Median 9.88 8.65 (9.95) 26.39 257
75th Percentile 8.63 7.31 (11.97) 23.83 1.26
90th Percentile 7.66 6.22 (13.76) 22.17 0.02
Total Fund @ 8.40 8.29 (9.74) 31.89 2.96
Total Fund Benchmark A 8.56 8.21 (8.20) 27.09 4.47
20%
o3
15% ®)
(21)1a
10% 7 (26 a—9](12)
A
(22) &
5% -
L @91
1) (45— @l(45)
(30)
0%
L— @'(90)
(5%)
FY 2019 FY 2018 FY 2017 FY 2016 FY 2015
10th Percentile 7.39 9.65 14.28 2.08 423
25th Percentile 6.61 8.75 12.92 1.38 3.75
Median 5.95 7.83 11.78 0.45 2.95
75th Percentile 5.15 7.10 10.58 (0.88) 1.70
90th Percentile 418 6.23 9.35 (2.27) 0.53
Total Fund @ 4.01 9.52 15.86 (2.26) 3.09
Total Fund Benchmark A 6.75 8.57 13.16 1.23 3.10

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Bimbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.
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Domestic Equity
Period Ended March 31, 2024

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
® Domestic Equity’s portfolio posted a 9.47% return for the Beginning Market Value $252.058,412
quarter placing it in the 57 percentile of the Public Fund - Net New Investment $-2,360,613
Domestic Equity group for the quarter and in the 55 | tment Gains/(L $23,785,672
percentile for the last year. nvestment Gains/(Losses) ! !
® Domestic Equity’s portfolio underperformed the Russell Ending Market Value $273,483,471
3000 Index by 0.55% for the quarter and underperformed
the Russell 3000 Index for the year by 2.15%.
Performance vs Public Fund - Domestic Equity (Net)
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Median 9.57 27.47 9.16 13.76 12.85 11.76 15.06
75th Percentile 9.04 25.79 8.24 12.86 12.03 10.81 14.62
90th Percentile 8.30 23.58 6.85 11.94 11.28 10.08 14.02
Domestic Equity @ 9.47 27.14 9.27 14.11 13.50 11.89 -
Russell 3000 Index 4  10.02 29.29 9.78 14.34 13.45 12.33 15.44
Public Fund - Domestic Equity (Net)
Relative Return vs Russell 3000 Index Annualized Five Year Risk vs Return
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Domestic Equity
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Public Fund - Domestic Equity (Net)
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0,
(30%) " 42123-3124 2023 2022 2021 2020 2019 2018 2017 2016 2015
10th Percentile ~ 10.18 26.27 (15.05) 28.65 22.62 32.07 (4.18) 22.88 15.08 1.71
25th Percentile ~ 9.84 25.23 (16.72) 27.32 20.79 31.04 (5.04) 21.79 14.03 0.94
Median  9.57 23.70 (17.91) 25.85 18.58 30.20 (5.94) 20.54 12.86 0.16
75th Percentile ~ 9.04 21.93 (19.04) 24.36 15.93 29.20 (7.04) 19.33 11.60 (1.07)
90th Percentile  8.30 19.48 (19.96) 22.13 13.27 27.62 (8.37) 18.20 9.89 (2.65)
Domestic Equity @  9.47 23.54 (18.04) 27.45 20.87 29.71 (6.04) 23.74 10.90 (0.15)
Russell
3000 Index 4 10.02 25.96 (19.21) 25.66 20.89 31.02 (5.24) 21.13 12.74 0.48

Cumulative and Quarterly Relative Returns vs Russell 3000 Index
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Risk Adjusted Return Measures vs Russell 3000 Index
Rankings Against Public Fund - Domestic Equity (Net)
Five Years Ended March 31, 2024
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Ratio Ratio
10th Percentile 0.52 0.63 0.35
25th Percentile (0.07) 0.60 (0.06)
Median (0.64) 0.57 (0.34)
75th Percentile (1.46) 0.52 (0.57)
90th Percentile (2.29) 0.47 (0.86)
Domestic Equity @ (0.80) 0.56 (0.08)
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Domestic Equity
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Public Fund - Domestic Equity
as of March 31, 2024
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o 80°/0 | ®/(75) ®|(77)
o ° ®|(84)
90%
0
100% Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 224.31 21.11 4.09 16.29 1.43 0.14
25th Percentile 124.03 21.04 3.62 15.86 1.38 0.06
Median 105.04 20.59 3.41 15.57 1.28 0.00
75th Percentile 71.75 19.56 3.15 15.27 1.18 (0.06)
90th Percentile 50.63 17.87 2.76 14.34 1.14 (0.12)
*Domestic Equity @ 95.42 19.71 2.91 15.27 1.42 (0.07)
Russell 3000 Index 4 158.78 21.32 3.75 15.68 1.34 0.01

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Russell 3000 Index A 2947 52

*3/31/24 portfolio characteristics generated using most recently available holdings (12/31/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Holdings Based Style Analysis

For One Quarter Ended March 31, 2024

This page analyzes and compares the investment styles of multiple portfolios using a detailed holdings-based style analysis
methodology. The size component of style is measured by the weighted median market capitalization of the holdings. The
value/core/growth style dimension is captured by the "Combined Z-Score" of the portfolio. This score is based on eight
fundamental factors used in the MSCI stock style scoring system. The table below gives a more detailed breakdown of
several relevant style metrics on the portfolios.

Style Map

Holdings for One Quarter Ended March 31, 2024

Mega
Vanguard S&P 500 Index
Large
AB US Small Growth
Small
Micro 3
Value Core Growth
Weight Wtd Median Combined Growth Value Number of  Security
% Mkt Cap Z-Score Z-Score Z-Score Securities Diversification
Vanguard S&P 500 Index 68.64% 224.99 0.00 (0.02) (0.02) 503 33.52
*Fidelity Low Priced Stock 7.38% 8.35 (0.53) (0.12) 0.41 667 62.89
*Janus Enterprise 8.03% 20.01 0.14 0.01 (0.13) 74 20.11
Prudential Small Cap Value 7.85% 1.84 (1.38) (0.30) 1.08 450 100.76
AB US Small Growth 8.10% 6.85 0.91 0.28 (0.63) 92 32.61
*Domestic Equity 100.00% 95.42 (0.07) (0.02) 0.04 1646 93.33
Russell 3000 Index - 158.78 0.01 (0.01) (0.02) 2947 51.68

*3/31/24 portfolio characteristics generated using most recently available holdings (12/31/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Vanguard S&P 500 Index
Period Ended March 31, 2024

Investment Philosophy

Vanguard’s Institutional Index Fund is passively administered using a "full replication" approach. Under this method, the
fund holds all of the 500 underlying securities in proportion to their weighting in the index. The fund remains fully invested
in equities at all times and does not make judgement calls on the direction of the S&P 500 Index. Portfolio was funded
September 2013. Historical returns are that of the manager’s composite.

Quarterly Summary and Highlights Quarterly Asset Growth
® Vanguard S&P 500 Index’s portfolio posted a 10.55% return Beginning Market Value $171.612,858
for the quarter placing it in the 66 percentile of the Callan Net New Investment $-1.938.700
Large Cap Core Mutual Funds group for the quarter and in . DS
the 54 percentile for the last year. Investment Gains/(Losses) $18,056,679
® Vanguard S&P 500 Index’s portfolio underperformed the Ending Market Value $187,730,837

S&P 500 Index by 0.01% for the quarter and outperformed
the S&P 500 Index for the year by 0.02%.

Performance vs Callan Large Cap Core Mutual Funds (Net)
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Relative Returns

Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year
10th Percentile 13.42 39.96 12.90 13.32 16.71 15.31 13.32
25th Percentile 12.41 33.99 11.86 12.28 15.71 14.09 12.72
Median 11.51 30.58 10.12 11.56 14.42 12.99 11.63
75th Percentile 9.85 25.75 8.20 9.47 12.81 12.14 10.64
90th Percentile 7.79 22.13 6.35 7.50 11.11 9.83 9.02
Vanguard
S&P 500Index ®  10.55 29.90 9.45 11.47 15.03 14.06 12.94
S&P 500 Index A 10.56 29.88 9.47 11.49 15.05 14.09 12.96
Callan Large Cap Core Mutual Funds (Net)
Relative Return vs S&P 500 Index Annualized Five Year Risk vs Return
0.04% 20%
0
0.03% 18% |
0.02%
16% |
0
0.01% S&P 500 Index
0.00% & 14%
.00% I“ l I]“ ' 5 Vanguard S&P 500 Index
(0.01%) - & 12%
(0.02%)
10% -
(0.03%)
o/ |
(0.04%) 8%
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Standard Deviation
‘ — Vanguard S&P 500 Index
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Vanguard S&P 500 Index
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Large Cap Core Mutual Funds (Net)

50%
40%
30% 40 40 31 =831 ==
20% = i el 39=9]40
10% -| 65 =166 25%25
0% T 5 31 =831
(10%) g =
0,
(30%) " 42723-3124 2023 2022 2021 2020 2019 2018 2017 2016 2015
10th Percentile ~ 13.42 31.54 (4.83) 34.01 25.07 32.60 (2.22) 27.05 14.07 2.86
25th Percentile  12.41 28.38 (13.79) 29.10 22.02 31.43 (4.21) 23.49 11.98 1.91
Median ~ 11.51 24.20 (17.28) 26.95 14.65 29.12 (6.52) 21.05 9.66 0.49
75th Percentile ~ 9.85 20.07 (19.14) 24.70 11.31 27.13 (8.88) 18.60 7.91 (1.74)
90th Percentile ~ 7.79 14.24 (20.28) 20.61 5.62 23.00 (13.00) 16.49 2.55 (3.07)
Vanguard
S&P 500 Index @ 10.55 26.27 (18.13) 28.69 18.39 31.46 (4.42) 21.79 11.93 1.37
S&P 500 Index 4 10.56 26.29 (18.11) 28.71 18.40 31.49 (4.38) 21.83 11.96 1.38
Cumulative and Quarterly Relative Returns vs S&P 500 Index
0.04% 8%
® (] 0 (C-)
€ 0.03% 6% 3
=}
T 0.02% % =
ne =
o 0.01% 2% 5
2 0.00%- 0% &
k| e [ L L Bl L o
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2 (0.02%) -f-m-ememmemnemeeme s T g @%) @
% (0.03%) ‘ ©%) 2
& (0.04%) (8%) %
(0.05%) \ \ \ \ \ \ \ T T \ \ \ (10%)
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[l Vanguard S&P 500 Index Callan Large Cap Core MFs ‘

Risk Adjusted Return Measures vs S&P 500 Index
Rankings Against Callan Large Cap Core Mutual Funds (Net)
Five Years Ended March 31, 2024

3
2 -
7 =—8(395)
01— @ (39) —
(M ————@(92)
27
(37
() Alpha Sharpe Excess Return
Ratio Ratio
10th Percentile 2.16 0.75 0.59
25th Percentile 0.65 0.69 0.15
Median (0.76) 0.61 (0.17)
75th Percentile (1.78) 0.54 (0.56)
90th Percentile (2.72) 0.46 (0.85)
Vanguard S&P 500 Index @ (0.02) 0.67 (0.90)
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Vanguard S&P 500 Index
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Large Cap Core Mutual Funds
as of March 31, 2024

0%
10%
20%
30% - (28)[A  @[(28)| 5,1, @|(31)
40% (42)|a  @|(43) (40)|a  @|(40)

Percentile Ranking

o/ —
50% (54)|a  @|(54)
60%
70%
80%
90%
0
100% Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 345.38 22.87 4.88 17.63 1.90 0.29
25th Percentile 231.31 21.52 4.48 16.57 1.57 0.16
Median 175.01 19.96 4.03 15.17 1.30 0.03
75th Percentile 128.44 17.66 3.41 12.71 1.17 (0.27)
90th Percentile 85.20 15.60 2.77 11.79 1.05 (0.65)
Vanguard S&P 500 Index @  224.99 21.17 4.1 15.46 1.37 0.00
S&P 500 Index 4  224.96 21.13 4.10 15.48 1.36 (0.00)

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation Diversification
March 31, 2024 March 31, 2024
TR - 600
Information Technology l929.6 = >
13.1 a5 T 7
Financials i B2 5 s 500 ® Diversification Ratio
5 ——— Manager 7%
124
Health Care _ 1122‘_‘9 > 400 Index 7%
_ 10.3 o\"% Style Median  23%
Consumer Discretionary 110%3 % g 300
9.0
Communication Services ﬁs‘?f -
— “
Industrials P
— 100
Consumer Staples 5%0
_— 0 =20
Energy 1 Number of Issue
i 24 Securities Diversification
Materials 26 Sector Diversification 10th Percentile 291 %6
Real Estate Wz Manager 2.59 sectors 25th Percentile 126 20
1.6 Index 2.59 sectors Median 77 17
vines T 23 75th Percentile 46 13
‘ 21 90th Percentile 29 10
0% 5% 10% 15% 20% 25% 30% 35% Vanguard
B Vanguard S&P 500 Index M S&P 500 Index S&P 500 Index @ 503 34
Callan Large Cap Core MFs S&P 500 Index 4 503 34
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Fidelity Low Priced Stock
Period Ended March 31, 2024

Investment Philosophy

Longtime portfolio manager Joel Tillinghast and a dedicated small cap team at Fidelity utilize a fundamental, bottom-up
investment process to identify stocks priced at $35 or less or with an earnings yield in excess of the Russell 2000 index at
time of purchase. Candidates must also exhibit modest valuations, good return on capital, strong or improving cash flows,
and improving business environments. The portfolio is well diversified and may invest in up to 35% outside the U.S. and is
well diversified with between 600 and 1000 holdings.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
L4 Fldet::ty LowrtPricled -StOikiS Ft)r:)rtf;)!llo poste(ti]a 8f3t?]% (;etltlrn Beginning Market Value $18,629,011
or the quarter placing it in the percentile of the Callan Net New Investment $0
Mid Cap Value Mutual Funds group for the quarter and in | ¢ t Gains/(L $1.547 134
the 46 percentile for the last year. nvestment Gains/(Losses) AR
e Fidelity Low Priced Stock's portfolio outperformed the Ending Market Value $20,176,145
Russell MidCap Value Idx by 0.08% for the quarter and
outperformed the Russell MidCap Value Idx for the year by
2.07%.
Performance vs Callan Mid Cap Value Mutual Funds (Net)
35%
30%
25%
I @{(46)
20% (70)|A
15% 28)
— @28
o | n @17
10% 1) = 71) m— R (60) [ (7=
5% (83)[A
0% Last Quarter #ast Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years
ear
10th Percentile 11.34 28.75 11.27 12.32 14.26 11.72 10.31
25th Percentile 10.27 26.54 9.74 10.60 12.95 9.99 9.55
Median 8.92 22.10 7.66 8.74 11.35 8.88 8.36
75th Percentile 7.62 19.47 5.50 7.61 9.77 7.55 7.33
90th Percentile 5.96 16.80 2.70 5.56 7.70 6.05 6.47
Fidelity Low
Priced Stock @ 8.30 22.47 9.28 8.47 12.57 10.88 9.39
Russell MidCap
Value ldx A 8.23 20.40 4.55 6.80 9.94 8.41 8.57
Callan Mid Cap Value Mutual Funds (Net)
Relative Return vs Russell MidCap Value Idx Annualized Five Year Risk vs Return
8% 18%
16%
6%
14% -
4% o :
2 |
2% % 10% Russell MidCap Value Idx
e
8% 1
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2%
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Standard Deviation
‘ — Fidelity Low Priced Stock
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Fidelity Low Priced Stock
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Mid Cap Value Mutual Funds (Net)
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40%

30% 1 o1 = ales =L
o | 6 |32
fg%*ﬂﬁﬂ = safo1 = E%
1
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(10%) e 205=815 =

(20%)
0,
(30%) 12/23- 3/124 2023 2022 2021 2020 2019 2018 2017 2016 2015
10th Percentile  11.34 24.65 (3.03) 35.11 15.33 31.29 (9.10) 19.02 23.51 (0.81)
25th Percentile  10.27 18.51 (5.69) 31.92 7.79 29.14 (11.81) 16.04 20.73 (3.19)
Median 8.92 13.10 (8.27) 29.63 3.79 26.38 (14.17) 13.77 17.36 (5.35)
75th Percentile 7.62 11.16 (10.78) 26.52 0.06 22.79 (17.34) 11.74 12.21 (9.06)
90th Percentile 5.96 9.47 (17.27) 21.60 (4.07) 17.55 (19.74) 8.66 11.41 (10.59)
Fidelity Low
Priced Stock ® 8.30 14.35 (5.80) 24.52 9.32 25.66 (10.75) 20.67 8.79 (0.56)
Russell MidCap
Valueldx 4  8.23 12.71 (12.03) 28.34 4.96 27.06 (12.29) 13.34 20.00 (4.78)

Cumulative and Quarterly Relative Returns vs Russell MidCap Value ldx
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‘ Il Fidelity Low Priced Stock Callan Mid Cap Value MFs

Risk Adjusted Return Measures vs Russell MidCap Value ldx
Rankings Against Callan Mid Cap Value Mutual Funds (Net)
Five Years Ended March 31, 2024
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7 =8(17) ——————@(23)
0 e
M-
(2)
(©h
() Alpha Sharpe Excess Return
Ratio Ratio
10th Percentile 4.43 0.55 0.72
25th Percentile 3.00 0.46 0.54
Median 1.42 0.39 0.27
75th Percentile (0.04) 0.31 (0.06)
90th Percentile (2.34) 0.21 (0.47)
Fidelity Low Priced Stock @ 2.93 0.48 0.55
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Fidelity Low Priced Stock
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Mid Cap Value Mutual Funds
as of March 31, 2024

0%
10% 1 o (9) & @8
B ®|(19) ®(23)
'-g 30% (28)[&
LSE 40%
50%
[0} 55)| A
= 60% (%9)
S 70% (68) A
o
S 80% (79)|A
& 90%- o|86)| L @8
100% ® (97)
Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 24.28 16.78 2.64 15.78 2.12 (0.42)
25th Percentile 19.33 16.35 2.45 14.01 1.83 (0.54)
Median 17.10 15.37 2.37 13.23 1.62 (0.66)
75th Percentile 14.58 14.32 2.06 12.08 1.45 (0.78)
90th Percentile 11.48 11.07 1.65 10.86 1.39 (1.10)
*Fidelity Low
Priced Stock @ 8.35 12.16 1.71 14.41 2.20 (0.53)
Russell Midcap Value Index 4 20.95 16.90 2.28 12.24 1.82 (0.80)

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation Diversification
March 31, 2024 March 31, 2024
800
Industrials %
700 -
Financials ‘6) ® (1) . . . .
2 600 | Diversification Ratio
Consumer Discretionary Manager 9%
Information Technology i > 500 Index . 18%
—— 1.2 o= Style Median  34%
Health Care i°7.6 S5 4007
— 2
Energy 6.4 300
Consumer Staples Y 50 200
Matorials ﬂ_&.s | E
- 100 ® (4)
Utiities 70 0 :
Number of Issue
. ) 8
Communication Services %-92 Sector Diversification Securities Diversification
Real E: h 9.7
e ' Manager - 3.10 sectors 10th Percentile 143 46
Miscellaneous Index 3.17 sectors 25th Percentile 97 32
, Median 72 25
Pooled Vehicles ‘ ‘ ‘ ‘ ‘ 75th Percentile 62 17
90th Percentile 43 16
0% 5% 10% 15% 20% 25%
M *Fidelity Low Priced Stock Ml Russell Midcap Value Index ;:gilétléh,%vx PS 667 63

Callan Mid Cap Value MFs Russell Midcap

Value Index 4 699 129

*3/31/24 portfolio characteristics generated using most recently available holdings (1/31/24) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Janus Enterprise
Period Ended March 31, 2024

Investment Philosophy
Janus believes that investing in companies with sustainable growth and high return on invested capital can drive consistent
returns with moderate risk. The team seeks to identify mid cap companies with high quality management teams that wisely
allocate capital to drive growth over time. Switched from Class T Shares to Class | Shares in December 2009 and Class N
Shares in July 2016.

Quarterly Summary and Highlights

Quarterly Asset Growth

® Janus Enterprise’s portfolio posted a 8.55% return for the Beginning Market Value $20.239,522
quarter placing it in the 59 percentile of the Callan Mid Cap Net New Investment U $0
Growth Mutual Funds group for the quarter and in the 74 | ¢ t Gains/(L $1.730,902
percentile for the last year. nvestment Gains/(Losses) ! !
® Janus Enterprise’s portfolio underperformed the Russell Ending Market Value $21,970,423
MidCap Growth Idx by 0.94% for the quarter and
underperformed the Russell MidCap Growth Idx for the year
by 8.15%.
Performance vs Callan Mid Cap Growth Mutual Funds (Net)
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25% | (16)[a
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5% (17)[& ®)
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(10%) Last Quarter #ast Last 2 Years Last 3 Years Last 5 Years Last7 Years Last 10 Years
ear
10th Percentile 12.72 27.77 6.81 5.77 12.26 13.12 11.53
25th Percentile 10.75 25.48 5.24 3.78 11.59 12.56 11.01
Median 9.39 21.97 3.76 1.55 10.60 11.72 10.00
75th Percentile 7.80 18.06 1.22 (2.32) 8.81 10.88 8.90
90th Percentile 6.56 15.59 (1.35) (5.53) 6.48 9.13 7.77
Janus Enterprise @ 8.55 18.13 7.59 6.47 11.87 13.46 12.69
Russell MidCap
Growth ldx A 9.50 26.28 7.48 4.62 11.82 12.87 11.35

Relative Returns

Relative Return vs Russell MidCap Growth Idx
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Janus Enterprise
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Mid Cap Growth Mutual Funds (Net)

80%
60%
40% 56[& 38 E=#838
20% | 10 g0 14 E=gi71 ss 16| @67 49E=938 : 1
0% STE=817 =2 | E @16
=
(40%) 1
0,
(60%) 12/23- 3/24 2023 2022 2021 2020 2019 2018 2017 2016 2015
10th Percentile ~ 12.72 27.52 (20.96) 22.76 61.69 39.49 0.09 32.25 7.02 5.88
25th Percentile  10.75 24.02 (24.33) 15.94 48.18 37.24 (2.10) 29.20 6.19 2.36
Median 9.39 20.16 (28.85) 12.09 39.79 34.00 (4.47) 25.04 4.06 0.06
75th Percentile 7.80 17.67 (34.88) 7.59 27.06 30.99 (6.36) 22.53 0.59 (3.74)
90th Percentile 6.56 13.27 (42.67) 2.92 19.91 28.74 (8.60) 21.03 (1.45) (6.28)
Janus
Enterprise @ 8.55 18.10 (15.94) 17.50 20.44 35.40 (0.81) 26.65 12.13 3.49
Russell MidCap
Growth ldx A 9.50 25.87 (26.72) 12.73 35.59 35.47 (4.75) 25.27 7.33 (0.20)

Cumulative and Quarterly Relative Returns vs Russell MidCap Growth ldx
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10th Percentile 1.20 0.45 0.09
25th Percentile 0.35 0.41 (0.05)
Median (0.74) 0.36 (0.16)
75th Percentile (2.87) 0.26 (0.43)
90th Percentile (5.15) 0.16 (0.81)
Janus Enterprise @ 1.52 0.46 0.01

Callan Mendocino County Employees’ Retirement Association 37



Janus Enterprise
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Mid Cap Growth Mutual Funds
as of March 31, 2024
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Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 33.18 39.78 7.28 24.23 0.58 1.00
25th Percentile 30.87 33.45 6.53 20.82 0.52 0.76
Median 25.08 30.37 5.75 17.89 0.45 0.61
75th Percentile 20.23 27.63 4.84 15.98 0.38 0.50
90th Percentile 12.44 25.46 4.07 13.06 0.25 0.30
*Janus Enterprise @ 20.01 20.23 3.57 15.54 0.90 0.14
Russell MidCap Growth ldx 4 28.85 28.06 8.16 19.76 0.68 0.63

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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*3/31/24 portfolio characteristics generated using most recently available holdings (12/31/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Prudential Small Cap Value
Period Ended March 31, 2024

Investment Philosophy

Quantitative Management Associates LLC (QMA) is an SEC-registered investment adviser and a limited liability company.
QMA operated for many years as a unit within Prudential Financial's asset management business, known as Prudential
Investment Management, Inc. (PIM). In July 2004, the quantitative management business of PIM was transferred to QMA.
The QMA Small Cap Value strategy is a quantitatively based investment approach. The team believes a systematic
approach that focuses on stocks with low valuations and confirming signals of attractiveness can outperform a small cap
value benchmark. Its research shows that adapting to changing market conditions by dynamically shifting the weight on
specific factors, while simultaneously maintaining a focus on value stocks, leads to better performance than using static
factor exposures. It is a diversified portfolio typically holding between 250 to 350 securities with the Russell 2000 Value
Index as the appropriate benchmark. Switched share class in Septemeber 2015.

Quarterly Summary and Highlights Quarterly Asset Growth
® Prudential Small Cap Value’s portfolio posted a 1.70% Beginning Market Value $21,527,684
return for the quarter placing it in the 93 percentile of the Net New Investment $-421,913
Callan Small Cap Value Mutual Funds group for the quarter . ’
and in the 20 percentile for the last year. Investment Gains/(Losses) $351,196
® Prudential Small Cap Value's portfolio underperformed the Ending Market Value $21,456,967

Russell 2000 Value Index by 1.20% for the quarter and
outperformed the Russell 2000 Value Index for the year by
4.97%.

Performance vs Callan Small Cap Value Mutual Funds (Net)
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Prudential Small Cap Value
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Small Cap Value Mutual Funds (Net)
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Cumulative and Quarterly Relative Returns vs Russell 2000 Value Index
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10th Percentile 5.19 0.41 0.75
25th Percentile 3.66 0.35 0.51
Median 2.35 0.29 0.28
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90th Percentile (1.08) 0.17 (0.27)
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Prudential Small Cap Value
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Small Cap Value Mutual Funds
as of March 31, 2024
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10th Percentile 492 18.73 2.01 18.75 2.34 (0.18)
25th Percentile 4.25 15.82 1.85 16.89 2.02 (0.32)
Median 3.46 14.43 1.70 15.29 1.75 (0.49)
75th Percentile 3.07 12.27 1.53 13.31 1.51 (0.65)
90th Percentile 2.29 11.68 1.36 9.50 1.34 (0.84)
Prudential Small Cap Value @A 1.84 12.02 0.93 8.42 2.85 (1.38)
MSCI US Small
Cap Value ldx mB 3.63 14.52 1.44 9.36 2.54 (0.82)
Russell 2000 Value Index A 2.49 18.28 1.34 11.75 2.09 (0.72)

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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AB US Small Growth
Period Ended March 31, 2024

Investment Philosophy
AB’s small cap growth investment process emphasizes in-house fundamental research and direct management contact in
order to identify rapidly growing companies with accelerating earnings power and reasonable valuations.

Quarterly Summary and Highlights
® AB US Small Growth’s portfolio posted a 10.47% return for
the quarter placing it in the 22 percentile of the Callan Small

Cap Growth Mutual Funds group for the quarter and in the

47 percentile for the last year.

2000 Growth

Index by 2.89%

for

the quarter

AB US Small Growth’s portfolio outperformed the Russell
and

underperformed the Russell 2000 Growth Index for the year

by 1.45%.

Quarterly Asset Growth
Beginning Market Value $20,049,337
Net New Investment $0
Investment Gains/(Losses) $2,099,762
Ending Market Value $22,149,099

Performance vs Callan Small Cap Growth Mutual Funds (Net)
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AB US Small Growth
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Small Cap Growth Mutual Funds (Net)
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AB US Small Growth
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Small Cap Growth Mutual Funds
as of March 31, 2024

0%
S ER— (7) A ® (7
> 20% - ®|(17) ®|(19)
i~ % | 30)|A
= 30% 35)|a (30)
I 40%
2 50% (53)[A
T 60%
O]
% 70% | | | |
o/ —
o 80% (85)|a @®|(81)
90%
100% - . - - —
Weighted Median Price/Fore- Price/Book Dividend MSCI
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10th Percentile 6.89 67.80 4.87 0.53 0.86
25th Percentile 6.59 42.16 4.24 0.49 0.76
Median 5.63 35.11 3.84 0.41 0.68
75th Percentile 4.27 27.94 3.24 0.27 0.58
90th Percentile 3.18 23.38 2.84 0.16 0.46
AB US Small Growth @ 6.85 46.09 4.40 0.24 0.91
Russell 2000 Growth Index A 3.63 37.23 4.13 0.56 0.65

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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International Equity
Period Ended March 31, 2024

Quarterly Summary and Highlights Quarterly Asset Growth
® |International Equity’s portfolio posted a 3.90% return for the Beginning Market Value $169,391.173
quarter placing it in the 84 percentile of the Public Fund - T

Relative Returns

. . . Net New Investment 0
International Equity group for the quarter and in the 89 | ¢ t Gains/(L $6.694 6§1
percentile for the last year. nvestment Gains/(Losses) ! !

® International Equity’s portfolio underperformed the MSCI Ending Market Value $176,085,774
ACWI ex-US Index by 0.92% for the quarter and
underperformed the MSCI ACWI ex-US Index for the year
by 2.82%.
Performance vs Public Fund - International Equity (Net)
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International Equity
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Public Fund - International Equity (Net)
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Cumulative and Quarterly Relative Returns vs MSCI ACWI ex-US Index
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International Equity
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non-US Equity

as of March 31, 2024
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.
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Country Allocation
International Equity VS MSCI ACWI ex-US Index

Country Allocation

The chart below contrasts the portfolio’s country allocation with that of the index as of March 31, 2024. This chart is useful
because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.
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Taiwan 12.51%
Thailand (8.11%)
Turkey 14.62%
United Arab Emirates 0.35%
United Kingdom e 3.11%
United States 8.31%
Uruguay -
Vietnam | ‘ ‘ ‘ 7.22%
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International Holdings Based Style Analysis
For One Quarter Ended March 31, 2024

This page analyzes and compares the investment styles of multiple portfolios using a detailed holdings-based style analysis
methodology. The size component of style is measured by the weighted median market capitalization of the holdings. The
value/core/growth style dimension is captured by the "Combined Z-Score" of the portfolio. This score is based on eight
fundamental factors used in the MSCI stock style scoring system. The table below gives a more detailed breakdown of
several relevant style metrics on the portfolios.

Style Map
Holdings for One Quarter Ended March 31, 2024

Mega
I T e . = MSCI EAFE Index fad== EuroPacific
MSCI ACWI ex-US Index
Oakmark International
Mid am Harbor International

Small _=m T. Rowe Price Intl Small Cap I
MSCI ACWI ex US Small Cap

Micro
Value Core Growth
Weight Wtd Median Combined Growth Value Number of  Security

% Mkt Cap Z-Score Z-Score Z-Score Securities Diversification
EuroPacific 17.49% 67.16 0.72 0.25 (0.47) 329 33.40
Harbor International 19.98% 16.17 (0.09) (0.05) 0.04 254 43.48
Oakmark International 18.74% 34.63 (0.63) (0.23) 0.40 66 18.75
Mondrian International 18.35% 30.19 (0.51) (0.12) 0.39 98 23.23
T. Rowe Price Intl Small Cap 16.02% 3.18 0.56 0.27 (0.28) 220 59.38
NinetyOne 9.41% 30.35 0.22 0.04 (0.18) 79 21.85
International Equity 100.00% 22.80 0.00 0.01 0.01 841 108.08
MSCI ACWI ex US Small Cap - 2.21 (0.01) (0.02) (0.00) 4421 788.67
MSCI EAFE Index - 52.53 0.08 0.00 (0.08) 768 84.70
MSCI ACWI ex-US Index - 43.70 0.07 (0.00) (0.07) 2230 151.35
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EuroPacific
Period Ended March 31, 2024

Investment Philosophy

The Fund is highly diversified and includes multiple autonomous investment sleeves. In eleven of the sleeves, the portfolio
managers have full autonomy in selecting securities. In the two remaining sleeves, a group of senior research analysts are
directly responsible for stock selection. While the sleeves range in style from value to growth, in aggregate the Fund has a
significant growth bias. Over the last ten years, this bias has slowly become more pronounced but should not be
considered a permanent attribute. Although we consider this Fund to be a core option, it is not benchmark-aware. It may
have significant deviations from the benchmark from both a country and sector perspective and will typically have a
significant exposure to emerging markets. Although this Fund could serve as a standalone option for smaller accounts, we
would recommend clients utilize this Fund in a multi-manager non-US structure with diversifying strategies. Switched from
Class R-5 Shares to Class R-6 Shares in December 2009.

Quarterly Summary and Highlights Quarterly Asset Growth
° Eluran(ii[fi_c’stﬁorzfglio post?? a f7.J[A;14%Cre|Iturn'\}‘or tI&eSqEJart_?r Beginning Market Value $28.667.660
placing it in the percentile of the Callan Non quity Net New Investment $0
Mutual Funds group for the quarter and in the 45 percentile | ¢ t Gains/(L 2133 042
for the last year. nvestment Gains/(Losses) $2,133,
® EuroPacific’s portfolio outperformed the MSCI ACWI xUS Ending Market Value $30,800,702
GD by 2.63% for the quarter and underperformed the MSCI
ACWI xUS GD for the year by 0.35%.
Performance vs Callan Non US Equity Mutual Funds (Net)
25%
20%
15% (42)|a—@|(45)
10%
18 26
5%—(60)%( ) ) e (TN (57) B8] 44) 146) =] |30 =219
0% ®[(79)
(5%) 1
(10%) Last Quarter #ast Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years
ear
10th Percentile 8.19 20.75 10.08 7.29 9.35 8.86 6.93
25th Percentile 6.74 16.23 7.98 5.06 7.97 7.12 5.23
Median 5.21 13.30 5.95 3.21 6.72 6.27 4.49
75th Percentile 4.01 10.56 3.56 0.23 5.54 4.94 3.52
90th Percentile 1.88 7.10 1.04 (2.31) 4.50 3.85 2.68
EuroPacific @ 7.44 13.49 478 (0.16) 6.91 7.08 5.58
MSCI ACWI xUS GD 4 4.81 13.83 4.23 2.44 6.48 6.38 475
Callan Non US Equity Mutual Funds (Net)
Relative Return vs MSCI ACWI xUS GD Annualized Five Year Risk vs Return
8% 14%
6%
12% A
4%
n
g 2% | l 10% -
R . 2 ‘
() % 8% - |
g @ - PN oo B
E (4%) - 6%
(6%)
4%
(8%)
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EuroPacific
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)

40%
30% 27 42 15
20% o1 Ewos = =
10% —| 18 65 47 &
0, | SO 90 12%qq =iss|
92
(10%) . 23
447K 42
(20%) 1 —@77 =
(30%)
0,
(40%) " 42723-3124 2023 2022 2021 2020 2019 2018 2017 2016 2015
10th Percentile ~ 8.19 21.81 (8.42) 16.59 26.84 29.56 (10.44) 32.28 5.37 477
25th Percentile  6.74 19.17 (12.68) 13.02 16.80 27.63 (13.99) 29.72 2.38 2.07
Median  5.21 17.48 (15.94) 9.22 10.91 22.59 (15.33) 26.73 (0.09) (0.15)
75th Percentile  4.01 15.37 (21.90) 5.86 5.26 20.43 (17.83) 23.49 (2.60) (2.12)
90th Percentile ~ 1.88 12.96 (28.33) 272 0.67 15.27 (19.47) 21.74 (5.95) (4.01)
EuroPacific @ 7.44 16.05 (22.73) 2.84 25.27 27.40 (14.91) 31.18 1.01 (0.48)
MSCI ACWI
xUSGD 4 481 16.21 (15.57) 8.29 11.13 22.13 (13.77) 27.77 5.01 (5.25)
Cumulative and Quarterly Relative Returns vs MSCI ACWI xUS GD
12% 30%
10% 25%
8% 20%
6% 15%
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Quarterly Relative Returns
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M EuroPacific Callan Non US Equity MFs

Risk Adjusted Return Measures vs MSCI ACWI xUS GD
Rankings Against Callan Non US Equity Mutual Funds (Net)
Five Years Ended March 31, 2024

e

O
(27

) Alpha Sharpe Excess Return

Ratio Ratio

10th Percentile 3.01 0.37 0.65
25th Percentile 1.48 0.26 0.32
Median 0.25 0.21 0.05

75th Percentile (0.86) 0.17 (0.14)
90th Percentile (1.89) 0.11 (0.29)
EuroPacific @ 0.23 0.21 0.07
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EuroPacific
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of March 31, 2024

0% [) (3)
10%
> 20% . ®(20)
X 30%- ®|(26) ®|(29) ®|(28) @n[a
& 40% |
2 50% (53)[A
z o |
S 60% - (61)| A (63)|A 68)/a (64)|A
o 70%
o L @ (74) E—
o 80%
90%
0
100% Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 90.01 22.81 3.57 16.00 4.15 0.94
25th Percentile 68.21 18.80 3.18 14.66 3.19 0.60
Median 47.86 15.22 2.29 13.15 2.77 0.29
75th Percentile 33.74 12.61 1.60 11.52 2.09 (0.09)
90th Percentile 22.59 10.35 1.30 10.56 1.57 (0.41)
EuroPacific @ 67.16 18.27 3.06 17.36 2.10 0.72
MSCI ACWI xUS (Gross) 4 43.70 13.73 1.81 12.88 3.18 0.07

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation Diversification
March 31, 2024 March 31, 2024
I——— 05 600
Information Technology 125"
|3 50
Industrials : 18.4 g s, Diversification Ratio
o 13.0 14 < Manager 10%
Financials S S 0 400 Index 7%
Consumer Discretionary ﬁ}‘z?{ > [ (12) Style Median 27%
E— 17 52 %007
Health Care — S 12,0 3 g’
Materials i7-4 200
7.5
Consumer Staples 7'g_1 100
6.2
cray S . =
36
- ‘ ‘ 5.1 Number of Issue
Communication Services o 6 Securities Diversification
Utiities H 30 Sector Diversification 10th Percentile 491 53
B Manager - 3.02 sectors 25th Percentile 158 34
Real Estate 1% Index 3.12 sectors Median 77 22
Miscell 75th Percentile 60 18
iscellaneous : : : : : | 90th Percentile 49 13
0% 5% 10% 15% 20% 25% 30% EuroPacific @ 329 33
M EuroPacific [l MSCI ACWI xUS (Gross) MSCI ACWI
Callan Non US Equity MFs xUS (Gross) 4 2230 151
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EuroPacific vs MSCI ACWI xUS GD
Attribution for Quarter Ended March 31, 2024

International Attribution

The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index Beginning Relative Weights
Returns by Country (Portfolio - Index)
Local Dollar Currency Index Portfolio
Return Return Return Weight Weight
Peru 15.8 0.0 Peru 01 0.0
Ireland 184 [ (2.2) Ireland 0.3 [ 2
Netherlands 18.0 — (2.1) Netherlands 30 — 49
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ltaly [ 165 — (22 Italy 17 - 10
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United States 104 — 0.0 United States 0.0 F— 2.9
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Harbor International
Period Ended March 31, 2024

Investment Philosophy
On August 22, 2018, Harbor Funds Board of Trustees appointed Marathon Asset Management LLP (Marathon London) to
serve as sub-advisor to the Harbor International Fund, replacing Northern Cross, LLC, effective immediately.

Quarterly Summary and Highlights Quarterly Asset Growth
® Harbor Inter.nati(.)n.al’s portfolio postgd a 6.26% return for the Beginning Market Value $33.116,406
quarter placing it in the 31 percentile of the Callan Non US Net New Investment $0
Equity Mutual Funds group for the quarter and in the 31 | ¢ t Gains/(L $2.073,545
percentile for the last year. nvestment Gains/(Losses) ! !
® Harbor International’s portfolio outperformed the MSCI Ending Market Value $35,189,951
ACWI xUS GD by 1.45% for the quarter and outperformed
the MSCI ACWI xUS GD for the year by 1.03%.
Performance vs Callan Non US Equity Mutual Funds (Net)
25%
20%
15% 42)la ®|(31)
10%
— @(32)
o — ®|31) Y (57) = (46) A (57)
5&*(60) A (72) A (40) (39) & (72)
(61)[a S
0%
(5%) 7
(10%) Last Quarter #ast Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years
ear
10th Percentile 8.19 20.75 10.08 7.29 9.35 8.86 6.93
25th Percentile 6.74 16.23 7.98 5.06 7.97 712 5.23
Median 5.21 13.30 5.95 3.21 6.72 6.27 4.49
75th Percentile 4.01 10.56 3.56 0.23 5.54 4.94 3.52
90th Percentile 1.88 7.10 1.04 (2.31) 4.50 3.85 2.68
Harbor International @ 6.26 14.86 7.37 3.69 7.72 5.75 3.64
MSCIACWIxUSGD A 4.81 13.83 4.23 2.44 6.48 6.38 475

Relative Returns

Relative Return vs MSCI ACWI xUS GD
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Harbor International
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)
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Harbor International
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of March 31, 2024
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Median 47.86 15.22 2.29 13.15 2.77 0.29
75th Percentile 33.74 12.61 1.60 11.52 2.09 (0.09)
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Harbor International @ 16.17 13.10 1.63 11.93 2.97 (0.09)
MSCI ACWI xUS (Gross) 4 43.70 13.73 1.81 12.88 3.18 0.07

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Harbor International vs MSCI ACWI xUS GD
Attribution for Quarter Ended March 31, 2024

International Attribution

The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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Oakmark International
Period Ended March 31, 2024

Investment Philosophy

Harris International Equity is sub-advised by Oakmark. The investment team purchases international stocks in both
established and emerging markets that are selling at a substantial discount to intrinsic value. Unlike its Value peers,
Oakmark places particular emphasis on a company’s ability to generate free cash flow as well as the strength of company
management. Stocks are also analyzed in terms of financial strength, the position of the company in its industry, and the
attractiveness of the industry. A company is typically purchased when its discount to intrinsic value is 30% or greater and
sold when that discount nears 10% or less. The resulting portfolio is relatively concentrated with between 35-65 holdings
(although typical number of holdings has been in the 50-55 range). The portfolio is highly benchmark agnostic and the
portfolios risk guidelines are broad. The strategy’s exposure to emerging markets varies but is limited to 20% of the
portfolio. Turnover has typically averaged less than 20% a year, reflecting the investment teams 3-5 year outlook on its
holdings. *This fund was converted into a CIT in November 2015.

Quarterly Summary and Highlights Quarterly Asset Growth
. t(t)1akmarrli Intelrngtioqf[’s t;;1ort1;)oéio postegI a (?.&O)‘é rﬁturr;\jfor Beginning Market Value $32.995 467
e quarter placing it in the percentile of the Callan Non
US Equity Mutual Funds group for the quarter and in the 97 INet Ntew Ir;vgsi[mjr:_t $8
percentile for the last year. nvestment Gains/(Losses) $
® Qakmark International’s portfolio underperformed the MSCI Ending Market Value $32,995,467
ACWI xUS GD by 4.81% for the quarter and
underperformed the MSCI ACWI xUS GD for the year by
9.85%.
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Oakmark International
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)
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Oakmark International
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other

managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of March 31, 2024
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that

account for half of the portfolio’s market value.
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Oakmark International vs MSCI ACWI xUS GD
Attribution for Quarter Ended March 31, 2024

International Attribution

The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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Mondrian International
Period Ended March 31, 2024

Investment Philosophy

Mondrian’s value driven investment philosophy is based on the belief that investments need to be evaluated in terms of
their fundamental long-term value. In the management of international equity assets, they invest in securities where
rigorous dividend discount analysis identifies value in terms of the long term flow of income. Mondrian’s management fee is
80 bps on all assets.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
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percentile for the last year. nvestment Gains/(Losses) :
e Mondrian International’s portfolio underperformed the MSCI Ending Market Value $32,319,795
ACWI xUS GD by 276% for the quarter and
underperformed the MSCI ACWI xUS GD for the year by
1.82%.
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Mondrian International
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.
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Mondrian International
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of March 31, 2024
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Mondrian International vs MSCI ACWI xUS GD

Attribution for Quarter Ended March 31, 2024

International Attribution

The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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T. Rowe Price Intl Small Cap
Period Ended March 31, 2024

Investment Philosophy

T. Rowe’s International Small Cap strategy has been managed within a multi-portfolio manager structure with regional
responsibilities since inception. The group has been incredibly stable, however, in 2021 Ben Giriffiths took on the leadership
role of the team from previous portfolio manager, Justin Thomson, who was elevated to head of T. Rowe’s International
Equity division. Fortunately, Griffiths has been a member of the team since 2006 and was well equipped to take over. The
investment process focuses on finding high quality businesses that can generate performance beyond a business cycle.
The team takes a long-term approach to identify 200 to 250 stocks for the portfolio, diversified across sectors and regions.
The portfolio’s investments in compounding growth companies should perform well in average to more aggressive growth
market environments, but the strategy may struggle in commodity-driven and/or deeper value, cyclical regimes. Portfolio
was funded September 2017. Historical returns are that of the manager’s composite.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
L4 T.t ROV¥6 I;?ce |r']tr|t SmIaII Cap;s p(t)I’I]'thgCg) postedt_la 4f2t9r-:% Beginning Market Value $27,052,331
return for the quarter placing it in the percentile of the Net New Investment $0
Callan International Small Cap Mut Funds group for the | ¢ t Gains/(L 1159 386
quarter and in the 39 percentile for the last year. nvestment Gains/(Losses) $1,159,
® T. Rowe Price Intl Small Cap’s portfolio outperformed the Ending Market Value $28,211,717
MSCI ACWI xUS Small by 2.18% for the quarter and
underperformed the MSCI ACWI xUS Small for the year by
0.31%.
Performance vs Callan International Small Cap Mut Funds (Net)
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T. Rowe Price Intl Small Cap
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan International Small Cap Mut Funds (Net)
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T. Rowe Price Intl Small Cap
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan International Small Cap Mut Funds
as of March 31, 2024
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MSCI ACWI
xUS Small (Net) a 2.21 14.06 1.41 13.01 3.55 (0.01)

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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T. Rowe Price Intl Small Cap vs MSCI ACWI xUS Small
Attribution for Quarter Ended March 31, 2024

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)

selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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NinetyOne
Period Ended March 31, 2024

Investment Philosophy

Ninety One North America’s 4Factor Equity team believes that share prices are driven by four key attributes over time and
investing in companies that display these characteristics will drive long-term performance. They look to invest in high
quality, attractively valued companies, which are improving operating performance and receiving increasing investor
attention. These four factors (i.e., Strategy, Value, Earnings, and Technicals) are confirmed as performance drivers by
academic research, empirical testing and intuitive reasoning. They believe that each factor can be a source of
outperformance but in combination they are intended to produce more stable returns over the market cycle. Ninety One
North America’s management fee is 80 bps on all assets. The portfolio was funded June 2017. Historical returns are that
of the manager’s composite.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
® NinetyOne’s portfolio posted a 3.66% return for the quarter Beginning Market Value $15.951,702
placing it in the 32 percentile of the Morningstar Diversified B
Emg Mkts Fds group for the quarter and in the 56 percentile INet Ntew qugsijrlt 616 428
for the last year. nvestment Gains/(Losses) $616,
® NinetyOne’s portfolio outperformed the MSCI EM by 1.29% Ending Market Value $16,568,142
for the quarter and outperformed the MSCI EM for the year
by 0.50%.
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NinetyOne
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Morningstar Diversified Emg Mkts Fds (Net)
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NinetyOne
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Emerging Markets Equity DB
as of March 31, 2024
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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NinetyOne vs MSCI EM
Attribution for Quarter Ended March 31, 2024

International Attribution

The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.
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Domestic Fixed Income
Period Ended March 31, 2024

Quarterly Summary and Highlights

® Domestic Fixed Income’s portfolio posted a (0.17)% return

for the quarter placing it in the 44 percentile of the Public
Fund - Domestic Fixed group for the quarter and in the 31

Quarterly Asset Growth

Beginning Market Value $138,030,691
Net New Investment $0

percentile for the last year. Investment Gains/(Losses) $-233,319
Domestic Fixed Income’s portfolio outperformed the Ending Market Value $137,797,372
Bimbg:Aggregate by 0.61% for the quarter and
outperformed the BiImbg:Aggregate for the year by 1.99%.
Performance vs Public Fund - Domestic Fixed (Net)
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Domestic Fixed Income
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Public Fund - Domestic Fixed (Net)
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Domestic Fixed Income
Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against Callan Core Bond Fixed Income
as of March 31, 2024
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10th Percentile 6.59 10.72 5.38 4.24 474
25th Percentile 6.28 9.05 5.25 3.90 435
Median 6.18 8.80 5.12 3.75 4.07
75th Percentile 6.09 8.27 5.01 3.53 3.87
90th Percentile 5.94 7.91 4.89 3.31 3.63
Domestic Fixed Income @ 5.54 8.91 5.95 4.16 4.59
Bimbg:Aggregate A 6.21 8.44 4.85 3.20 3.53

Sector Allocation and Quality Ratings

The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.

Sector Allocation Quality Ratings
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Dodge & Cox Income
Period Ended March 31, 2024

Investment Philosophy

Dodge & Cox employs a bottom-up, value-oriented approach to construct portfolios. In-depth fundamental research is a
hallmark of the process. The Fund can be expected to have an underweight in US Treasuries, an overweight in corporate
credit and a higher vyield than the benchmark. Turnover is low and the investors should have a long-term investment
horizon. A maximum of 20% may be invested in securities rated below investment grade, but historically the amount has
been less.

Quarterly Summary and Highlights Quarterly Asset Growth
® Dodge & Cox Income’s portfolio posted a (0.32)% return for Beginning Market Value $68.919.160
the quarter placing it in the 23 percentile of the Callan Core Net New Investment B $0
Bond Mutual Funds group for the quarter and in the 2 | ¢ t Gains/(L $-222.205
percentile for the last year. nvestment Gains/(Losses) el
® Dodge & Cox Income’s portfolio outperformed the Ending Market Value $68,696,955
Bimbg:Aggregate by 0.45% for the quarter and
outperformed the Bimbg:Aggregate for the year by 2.39%.
Performance vs Callan Core Bond Mutual Funds (Net)
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Bimbg:Aggregate A (0.78) 1.70 (1.60) (2.46) 0.36 1.06 1.54
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Dodge & Cox Income
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Core Bond Mutual Funds (Net)
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Cumulative and Quarterly Relative Returns vs Blmbg:Aggregate
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Dodge & Cox Income
Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against Callan Core Bond Fixed Income
as of March 31, 2024
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10th Percentile 6.59 10.72 5.38 4.24 474
25th Percentile 6.28 9.05 5.25 3.90 435
Median 6.18 8.80 5.12 3.75 4.07
75th Percentile 6.09 8.27 5.01 3.53 3.87
90th Percentile 5.94 7.91 4.89 3.31 3.63
Dodge & Cox Income @ 6.00 10.06 5.46 4.37 4.58
Bimbg:Aggregate A 6.21 8.44 4.85 3.20 3.53

Sector Allocation and Quality Ratings

The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.

Sector Allocation Quality Ratings
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PIMCO
Period Ended March 31, 2024

Investment Philosophy

The Total Return fund is a core plus strategy managed by a team of PIMCOQO’s senior investment professionals. PIMCO is
well known for its macroeconomic forecasts, which contribute to the top-down elements of its investment process while
sector teams and traders drive the bottom-up security selection choices. The strategy is benchmarked to the Bloomberg
U.S. Aggregate Index and invests in a broad set of fixed income sectors. Duration is generally within two years of the
benchmark. The Fund allows up to 20% in high yield and 20% in foreign currency exposure.

Quarterly Summary and Highlights Quarterly Asset Growth
® PIMCO'’s portfolio posted a (0.02)% return for the quarter Beginning Market Value $69.111,531
placing it in the 21 percentile of the Callan Core Plus Mutual Net New Investment $0
Funds group for the quarter and in the 31 percentile for the .
last year. Investment Gains/(Losses) $-11,114
® PIMCO’s portfolio outperformed the BIimbg:Aggregate by Ending Market Value $69,100,418

0.76% for the quarter and outperformed the
Bimbg:Aggregate for the year by 1.58%.

Performance vs Callan Core Plus Mutual Funds (Net)
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PIMCO
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Core Plus Mutual Funds (Net)
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Cumulative and Quarterly Relative Returns vs Blmbg:Aggregate
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PIMCO
Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against Callan Core Plus Fixed Income
as of March 31, 2024
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10th Percentile 6.87 10.82 5.94 4.95 5.34
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75th Percentile 5.92 7.97 5.27 3.88 4.34
90th Percentile 5.67 7.07 5.14 3.66 4.06
PIMCO @ 5.54 7.77 5.95 4.16 4.59
Bimbg:Aggregate A 6.21 8.44 4.85 3.20 3.53

Sector Allocation and Quality Ratings

The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.
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IFM Global Infrastructure
Period Ended March 31, 2024

Investment Philosophy

IFM Investors believes a professionally managed portfolio of infrastructure assets can provide long-term institutional
investors with significant benefits: diversification, earnings stability, participation in economic growth, protection from
inflation and portfolio risk management. Infrastructure assets also allow investors to match their long-term liabilities with

long-term investments.

Quarterly Summary and Highlights Quarterly Asset Growth
® |FM Global Infrastructure’s portfolio posted a (1.10)% return Beginning Market Value $26.861,934
for the quarter placing it in the 24 percentile of the Callan T
Open End Core Cmmingled Real Est group for the quarter INet Ntew qugsijrLt $.295 O?g
and in the 8 percentile for the last year. nvestment Gains/(Losses) ket
® IFM Global Infrastructure’s portfolio outperformed the Ending Market Value $26,566,922
NCREIF NFI-ODCE Eq Wt Net by 1.28% for the quarter and
outperformed the NCREIF NFI-ODCE Eq Wt Net for the
year by 17.14%.
Performance vs Callan Open End Core Cmmingled Real Est (Net)
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JP Morgan Infrastructure
Period Ended March 31, 2024

Investment Philosophy

The JPMorgan Infrastructure Investments Fund ("lIF") looks to add value through its ability to build upon existing
investments and de-risk future investments without the constraint of multiple fund vintage conflicts. In addition, as an
open-end fund, |IF focuses on driving sustained operational improvements and efficiencies as well as long-term value.
Short-term improvements and exit timing largely dependent upon market conditions, are not priorities.

Quarterly Summary and Highlights Quarterly Asset Growth

® JP Morgan Infrastructure’s portfolio posted a 2.87% return Beginning Market Value $26,978.807
for the quarter placing it in the 1 percentile of the Callan Net New Investment $:316,309
Open End Core Cmmingled Real Est group for the quarter | ¢ t Gains/(L $773’011
and in the 1 percentile for the last year. nvestment Gains/(Losses) :
e JP Morgan Infrastructure’s portfolio outperformed the Ending Market Value $27,435,508
NCREIF NFI-ODCE Eq Wt Net by 5.25% for the quarter and
outperformed the NCREIF NFI-ODCE Eq Wt Net for the
year by 24.00%.
Performance vs Callan Open End Core Cmmingled Real Est (Net)
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Real Estate
Period Ended March 31, 2024

Quarterly Summary and Highlights Quarterly Asset Growth
® Real Estate_’s .pc.)rtfollo posted a (0.59)% return for the Beginning Market Value $70,509.472
quarter placing it in the 20 percentile of the Callan Open End Net New Investment $0
Core Cmmingled Real Est group for the quarter and in the | ¢ t Gains/(L $-415.171
83 percentile for the last year. nvestment Gains/(Losses) =Y
® Real Estate’s portfolio outperformed the Real Estate Custom Ending Market Value $70,094,300
Benchmark by 1.79% for the quarter and underperformed
the Real Estate Custom Benchmark for the year by 2.57%.
Performance vs Callan Open End Core Cmmingled Real Est (Net)
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Relative Returns vs Callan Open End Core Cmmingled Real Est (Net)
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RREEF Private
Period Ended March 31, 2024

Investment Philosophy

RREEF America Il acquires 100 percent equity interests in small- to medium-sized ($10 million to $70 million) apartment,
industrial, retail and office properties in targeted metropolitan areas within the continental United States. The fund
capitalizes on RREEF’s national research capabilities and market presence to identify superior investment opportunities in
major metropolitan areas across the United States.

Quarterly Summary and Highlights Quarterly Asset Growth
® RREEF Private’'s portfolio posted a (027)% return for the Beginning Market Value $37 380483
quarter placing it in the 19 percentile of the Callan Open End Net New Investment B $0
ingled Real Est for th rt in th
Core Cmmingled Real Est group for the quarter and in the Investment Gains/(Losses) $-101.747

60 percentile for the last year.

e RREEF Private’s portfolio outperformed the NCREIF Ending Market Value
NFI-ODCE Eq Wt Net by 2.11% for the quarter and
outperformed the NCREIF NFI-ODCE Eq Wt Net for the
year by 1.74%.

$37,278,736

Performance vs Callan Open End Core Cmmingled Real Est (Net)

Relative Returns
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10th Percentile 0.75 0.69 2.29 8.06 7.09 6.77 8.73 8.62
25th Percentile  (1.29) (4.34) (3.17) 5.93 5.56 5.61 7.41 7.10
Median  (1.80) (9.67) (6.24) 3.01 3.38 432 6.35 6.07
75th Percentile  (2.15) (12.77) (8.49) 1.93 251 3.63 5.49 5.38
90th Percentile  (2.84) (16.96) (10.11) 0.49 1.38 1.92 4.21 472
RREEF Private @  (0.27) (10.59) (7.51) 3.34 3.54 455 6.52 7.08
NCREIF NFI-ODCE
EqWtNet 4o  (2.38) (12.33) (8.11) 2.81 2.98 412 6.15 5.99
Relative Returns vs Callan Open End Core Cmmingled Real Est (Net)
NCREIF NFI-ODCE Eq Wt Net Annualized Five Year Risk vs Return
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