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= Global supply chains were severely disrupted from the pandemic even after two years. It has taken

considerably longer than expected for global trade to normalize, creating higher prices due to
supply/demand imbalance.

» As the labor market continues to recover, we believe it will be the positive catalyst to ease supply
disruption, which should further act to lower the pricing pressures that numerous industries face.
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» China’s producer price index (PPI) is improving relative to the highs of last year; however, COVID-19
risks remain as China is continuing to implement regional lockdown policies.

» Should China PPI continue its downward trend, we believe it will have a positive effect in lowering U.S.
CPI from elevated levels in the coming months.

China PPl and U.S. CPI
15.0%

10.0%
5.0%
0.0%

-5.0%

-10.0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

>hina PPI {eadline U.S. CPI






After tracking high-frequency consumer data responding to the pandemic, it is equally helpful to
observe the reaction to the highest inflation in 40 years. In our view, consumer activity remains

resilient yet is beginning to show signs of moderating.
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Consumer sentiment surveys are important due to their long-term correlation with equity prices.
Therefore, it was notable that despite the stock market rally for much of 2021, consumer sentiment
diverged sharply and even fell below the lows of March 2020.

The number one issue in sentiment surveys is elevated inflation; Fed officials are very concerned rising
prices may become a structural belief, hence the urgency to aggressively rates interest rates to bring
down inflationary pressures.

University of Michigan Consumer Sentiment
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Considering small businesses make up the majority of firms in the United States, sentiment is an
important gauge that serves as an indicator for other components such as capital expenditure plans, as
well as hiring and wage growth expectations.

Business sentiment surveys are comparable to consumer sentiment counterparts as lingering supply
chain bottlenecks, elevated material costs and fallout from the Russia-Ukraine conflict weigh on
optimism.

NFIB Small Business Outlook
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Consensus expects earnings growth to remain firmly positive throughout 2023, however we expect
revisions will continue to move lower and possibly turn negative as elevated it ation and slowing global
growth weigh on corporate profits.

S&P 500 ® Annu: Earnings Growth (YoY)
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Results in this report incorporate PNC's Capital Market
Assumptions (CMA) for calendar year 2023. These
assumptions represent PNC Bank's 10-year projections of
risk and return for the respective asset classes. These
estimates are updated on an annual basis (generally at the
beginning of each year) and take into account economic
fundamentals, long-term historical trends, as well as other
relevant factors.

‘h

CMAreturns reflect combining market-implied equilibrium
returns with PNC's subjective views using a technique
known as Black-Litterman’. Black Litterman Methodology
blends subjective and market-implied views using a
Bayesian approach that takes account of cross-asset-class
relationships to help determine an internally consistent set
of final estimates. In general, the expected return on every
asset class is adjusted so that it is as consistent as possible
with both the market-implied equilibriumand our subjective
views, even if we do not express a specific subjective view on
that asset class. This methodology is an imperfect model of
market behavior. Among the simplificationsis the
assumption that asset returns are adequately summarized
by constant means, variances, and correlations. Empirical
evidence generally indicates that these statistics are not
sufficientto fully characterize asset returns.

The projected returns for hedge funds, private debt, private
equity, and private real estate (property) include premiums
for the fact that these classes are, in varying degrees,
illiquid. The mean returns shown should be interpreted as
arithmetic average returns. They are not compounded rates
of return. The difference between these two concepts is
approximately equal to one-half the asset’s volatility
squared.
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Key Assumptions

Risk-FreeF 2— At thetime we performed our 2023 CMA
analysis (August 25, 2022), the yield on the 10-year UST was
approximately 3.00%, which we used as a nominal
approximation for the risk-free rate. For reference, the 2022
analysis used a risk-free rate of 1.50%, reflecting
substantially lower interest rates from just a year prior.

Inflation — PNC Economics assumes the Fed will achieve its
inflation targets over the longerterm, as measured by the
Personal Consumption Expenditure Price Index (PCE)?,
which converges to 2.0%, and the Consumer Price Index
{CPI)3, which converges to 2.25%.

fn our CMA analysis, we also use 2.25% per year for CPl over
the forecast period, consistent with, but slightly higher than,
the Fed’s long-run target level of 2%. While CPlis currently
at the highest level in 40 years, over the next 10 years we
believe levels will normalize to 2.25%. For developed
international markets, we use an inflation assumption of
1.75%, consistent with last year’s analysis. Unlike the Fed's
inflation target of 2%, the Eurozone has an inflation target of
just under 2%. Additionally, Japan has undershot its 2%
inflation target for most of the last 30 years. For emerging
markets (EMs), we use 3.5%, again consistent with last
year's analysis.
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U.S. Dollar — We have assumed the Fed's nominal Trade-
Weighted U.S. Dollar Index“ remains flat over the forecast
horizon. PNC Economics believes the dollar has the
potential to modestly depreciate, at a rate of 0.1-0.3% per
year, over the long run against developed market
currencies, simply because U.S. inflation averages higher
than that of both the Eurozone and Japan. However, given
the significantinterest rate differentials across the globe, we
expect the dollar to largely maintain its current position of
relative strength against most other major currencies over
the forecast horizon.

Currency Impacts — International equities generally entail
currency exposure, which potentially adds volatility for U.S.
investors. However, compensation for this additional risk
may not be adequate or reliable, and international equities
have not historically offered consistent purchasing power
protection. Over the short term, when the dollaris
strengthening, U.S. equities and fixed income investments
tend to outperform their international counterparts.
Conversely, when the dollar is weakening, international
investments tend to outperform. This is all from the
perspective of a U.S.-based investor (defined as an investor
whose local currency is the U.S. dollar, whether an
individual or institution).

Inaninternational equity portfolio with exposure to a basket
of currencies, some will likely have positive returns in local
currency terms, while others will be negative. In theory, this
counterbalancing effect should result in currency exposures
netting themselves out over time. In addition, currency
returns are largely uncorrelated (or at least not strongly
positively correlated) and, as such, tend to help diversify
equity portfolios. Furthermore, there is ample empirical
evidence — cited by the CFA Institute among others —
suggesting the standard deviation (i.e., volatility) of currency
prices is only about half the standard deviation of stock
prices. This suggests to us that an unhedged currency
exposure may help reduce the volatility of an international
equity portfolio over time. As currencies also tend to revert
to a theoretical fair value/mean over time, currency related
volatility risk tends to fall, becoming a less critical
component of equity risk. Thus, over the long term, our
preference is to be unhedged.

Cashand Cash Equivalents —We use the three-month
Treasury bill (T-bill) as our proxy for cash, despiteit being
subject to inflation and interest rate risk. Although T-bills
typically do not generate positive real returns (i.e., inflation
adjusted), they do offer liquidity, safety of principaland
exemption from state and local taxes. T-bills tend to carry
higheryields than what are available in cash accounts, such
as money market funds or deposit accounts, but are
comparable on a risk-adjusted basis. Our expected return
and volatility assumptions for the three-month T-billare
3.00% and 0.49%, respectively, for the 2023 CMAs.

Vo ty — Our volatility assumptions are primarily driven
by a historical blend of both turbulentand quiet market
periods, defined as moves of 20% or more. We examine the
number of turbulent and quiet phases as defined by
Windham Portfolio Advisors to determine the most
appropriate blend. Based on our analysis of historical
market volatility over the past 20-plus years, we use a blend
of 60% quiet periods, 40% turbulent periods to derive our
assumed asset class volatilities. We have consistently
imptemented this methodology since 2017.

While 2022 delivered above-average volatility across several
asset classes — albeit far lower than the records set in 2020
— we do not believe the same degree of price swings is
sustainable over an extended time horizon. Therefore, the
volatility backdrop is not significant enough, in our view, to
shift our split between quiet and turbulent periods, given we
are forecasting a 10-year horizon. We will revisit this stance
annually and would look to make an adjustment should
persistently heightened volatility become the “new normal,”
as opposed to our current assumption of some mean
reversion.
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Projected

| | Annuat Annual
Asset Class dex Return Volatility®
US.E JITY
US Large Cap - Growth S&P 500 Growth 6.80% 15.45%
US Large Cap - Core S&P 500 7.15% 15.35%
US Large Cap - Value S&P 500 Value 7.50% 16.05%
US Mid Cap - Growth S&P Mid Cap 400 Growth 8.00% 19.10%
US Mid Cap - Core S&P Mid Cap 400 8.40% 18.60%
US Mid Cap - Value S&P Mid Cap 400 Value 8.80% 18.85%
US Small Cap - Growth Russell 2000 Growth 8.90% 21.00%
US Small Cap - Core Russell 2000 8.85% 20.75%
US Small Cap - Value Russelt 2000 Value 8.85% 20.95%
Real Estate Investment Trusts MSCI USA IMI Real Estate 7.80% 23.00%

B
int't Large/Mid - Growth MSCI World ex USA Growth 7.60% 18.15%
int'l Large/Mid - Core MSCI World ex USA 8.00% 19.05%
Int'l Large/Mid - Value MSCI World ex USA Value 8.30% 19.85%
Int'l Small - Growth MSCI World ex USA Small Cap Growth 8.70% 20.25%
int't Small - Core MSCI World ex USA Small Cap 8.70% 20.50%
Int'l Small - Value MSCI World ex USASmall Cap Value 8.80% 20.70%
Emerging Markets MSCI Emerging Markets 10.00% 26.25%
H L
Municipat Short-Term Bloomberg Municipal Bond (1-3 Yr) 3.30% 1.55%
Municipal Btoomberg Municipal Bond 3.70% 5.10%
Core Short-Term Bloomberg US Aggregate (1-3 Yr) 3.40% 2.50%
Core Bloomberg US Aggregate 3.70% 4.15%
Taxable Intermediate Bloomberg Gov't/Corporate intermediate 3.70% 5.45%
TaxablelLong Bloomberg Gov't/Corporate Long 4.20% 9.40%
U.S. Leveragedloans Morningstar LSTAU.S. LeveragedLoan 4.90% 9.05%
U.S. High Yield Bloomberg U.S. Corporate High Yield 6.20% 12.20%
Int'l Developed Markets Bloomberg Global Aggregate Ex-US 5.70% 9.40%
Emerging Markets Bloomberg Emerging Markets USD Aggregate 6.20% 10.80%
Inflation-Linked Bonds Bloomberg US Treasury TIPS 4.50% 7.35%
Private Equity ICambridge US Private Equity® 10.65% l 23.75%
Private Debt [Bloomberg US Agg Credit Corp HY (Caa)® 7.60% | 16.95%
Private Real Estate INCREIF Property® 735% | 18.40%
Timber INCREIF Timber® 350% | 12.15%
Infrastructure IS&P Global Infrastructure Index 9.30% I 12.80%
Commodities IBloomberg Commodity Index 835% |  18.45%
Master Ltd Partnerships |aterian MLP 630% | 18.95%
Hedge Funds IH FRI Fund of Funds Composite Index 4.80% | 7.55%
$The volatilities for each asset class shown in this table represent our projections for annualvolatilities. I performing the underlyinganalysis, we used historical volatilities (25 opposed todaily or ing the last 20+ years as

akeyinput.
¢ The Private Equity, Private Debt, Private Real Estate and Timberindices have been de-smoothed and the resultingindex returns generally tracks the return patterns of the original index, but with greater volatility.

Capital Market Projections have been furnished forillustrative purposes only and are not intended as investment advice. Past performance is not indicative of future returns. Source: PNC
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These materials are furnished for the use of PNC and its clients and do not constitute the provision of investment, legal,
or tax advice to any person. They are not prepared with respect to the specific investment objectives, financial situation,

or particular needs of any person. Use of these materials is dependentupon the judgmentand analysis applied by duly
authorized investment personnel who consider a client’s individual account circumstances. Persons reading these
materials should consult with their PNC account representative regarding the appropriateness of investing in any
securities or adopting any investment strategies discussed or recommended herein and should understand that
statements regarding future prospects may not be

realized. The information contained herein was obtained from sources deemed reliable. Such information is not
guaranteed as to its accuracy, timeliness, or completeness by PNC. The information contained and the opinions expressed
herein are subject to change without notice. Forward looking projections are based on historical trends, actual results will
differ. Past performance is no guarantee of future results. Neither the information presented nor any opinion expressed
herein constitutes an offer to buy or sell, nor a recommendation to buy or sell, any security or financial instrument.

Accounts managed by PNC and its affiliates may take positions from time to time in securities recommended and followed
by PNC affiliates.

Indices or Benchmarks. Indices are unmanaged, are not available for direct investment, and are not subject to
management fees, transaction costs or other types of expenses thatan account may incur. Indices performance results
do not represent, and are not necessarily indicative of, the results that may be achieved in accounts investing in the
corresponding investment strategy; actual account returns may vary significantly. For definitions of
Indices/Benchmarks used herein, please refer to www.pnc.com/indexdefinitions.

The PNC Financial Services Group, Inc. (*PNC”) provides investment consulting and wealth management, fiduciary services,
FDIC-insured banking products and services, and lending of funds to individual clients through PNC Bank, National
Association (“PNC Bank”), which is a Member FDIC, and provides specific fiduciary and agency services to individual clients
through PNC Delaware Trust Company or PNC Ohio Trust Company. PNC provides various discretionary and
nondiscretionary investment, trustee, custody, consulting, and related services to institutional clients through PNC Bank.
Securities products, brokerage services as well as managed account advisory services to US based clients may be offered
by PNC Investments, LLC, ("PNC!”) a registered broker-dealer and a registered investment adviser and Member FINRA and
SIPC. Managed accountadvisory services for non-US based clients may be offered by PNC Managed Account Solutions,
Inc., an SEC registered investment adviser. Annuities and other insurance products are offered through PNC Insurances
Services, LLC, a licensed insurance agency. This materialis produced by PNC; if it has been provided to you by PNClit has
been done so as a courtesy. PNCl relies on PNC'sinvestment strategists and economists for market and/or economic
insights. PNClis an indirect, wholly owned subsidiary of PNC.

PNC does not provide legal, tax, or accounting advice unless, with respect to tax advice, PNC Bank has entered into a
written tax services agreement. PNC Bank is not registered as a municipal advisor under the Dodd-Frank Wall Street
Reform and Consumer Protection Act.

“PNC"is aregistered mark of The PNC Financial Services Group, Inc.

Investments, Brokerageand Insurance Products: Not FDIC Insured. No Bank Guarantee. Not a Deposit. Not Insured By Any
Federal Government Agency. May Lose Value.

©2023 The PNC Financial Services Group, Inc. All rights reserved.
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This Investment Policy Statement covers the Meridian Twp Emp Pension Portfolio, which is comprised
of the following account(s):

MERIDIAN TWP EMP PENSION 20-75-067-4489678

l. Purpose

The purposes of this Investment Policy Statement (IPS) are (i) to document our understanding of the
investment goals and guidelines for the portfolio, including the investment objective, risk tolerance,
investment restrictions and asset allocation ranges, and (ii) to establish a basis upon which to evaluate
the attainment of portfolio objectives.

Il. Investor Profile

A. Investment Time Horizon:
The period of time during which the assets will be invested is expected to be 20 years.

B. Portfolio Risk Tolerance:

Investment theory and historical capital market return data suggest that, over long periods of time,
there is a relationship between the level of risk assumed and the level of return that can be expected
in a portfolio, although there can be no guarantee of retumns. In general, higher risk (e.g. return
volatility) is associated with higher return. Given this relationship between risk and retumn, a
fundamental step in determining the investment policy is the determination of an appropriate risk
tolerance profile. There are a number of factors that influence the risk profile for a portfolio, including:
sustainability of income, liquidity, return objectives, time horizon and investment experience. Based
on your and PNC's understanding of the relevant situation, you agree that the portfolio risk tolerance is
best described as: Investments may fluctuate and suffer occasional losses, so that overall returns will
keep pace with inflation.

C. Investment Objectives:
The overall investment objective for this portfofio is Growth.

IIl. Restrictions and Limitations

No restrictions exist for this portfolio.






IX. Signator’s Role

As financial circumstances, goals, investment objectives and preferences change, it is important that
you communicate those changes to us so that appropriate adjustments can be made in the portfolio.

The undersigned agree(s) that this Investment Policy Statement (IPS) applies to all of the accounts
that constitute the Portfolio in the aggregate. PNC may manage each account to its own investment
objective as long as all accounts in the aggregate comply with this IPS.

Each of PNC and the Signator is signing this IPS in the capacity defined by the governing instrument
for each account listed in this IPS. This IPS is subject to the terms and conditions, including the
standard of care and limitations of liability, of the documents, which constitute the governing
instruments for the applicable account(s). This IPS has been accepted and approved by:

Date

PNC BANK, NATIONAL ASSOCIATION

By
DAVID A REID, V.P., Investment Advisor

Date

The PNC Financial Services Group, Inc. (“PNC”) uses the marketing name PNC Institutional Asset ManagementSM for the
various discretionary and non-discretionary institutional investment activities conducted by PNC Bank, National Association
(“PNC Bank”), which is a Member FDIC, and investment management activities conducted by PNC Capital Advisors, LLC, a
registered investment adviser (“PNC Capital Advisors™). PNC Bank uses the marketing names PNC Retirement Solutions*™ and
Vested Interest® to provide non-discretionary defined contribution plan services and PNC Institutional Advisory Solutions™ to
provide discretionary investment management, trustee, and other related services. Standalone custody, escrow, and directed
trustee services; FDIC-insured banking products and services; and lending of funds are also provided through PNC Bank.
Securities products, brokerage services, and managed account advisory services are offered by PNC Investments LLC, a
registered broker-dealer and a registered investment adviser and member of FINRA and SIPC. PNC does not provide legal, tax,
or accounting advice unless, with respect to tax advice, PNC Bank has entered into a written tax services agreement. PNC does
not provide services in any jurisdiction in which it is not authorized to conduct business. PNC does not provide investment
advice to PNC Retirement Solutions and Vested Interest plan sponsors or participants. PNC Bank is not registered as a
municipal advisor under the Dodd-Frank Wal] Street Reform and Consumer Protection Act (“Act”). Investment management
and related products and services provided to a “municipal entity” or “obligated person” regarding “proceeds of municipal
securities” (as such terms are defined in the Act) will be provided by PNC Capital Advisors.

“Vested Interest” is a registered trademark and “PNC Institutional Asset Management,” “PNC Retirement Solutions,” and “PNC
Institutional Advisory Solutions™ are service marks of The PNC Financial Services Group, Inc.

Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value.









As of December 31, 2022
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Large Cap Core

Fidelity 500 Index Fd-Ai FXAIX 10,095 1,343,892 32.6%
Mid Cap Core

iShares Core S&P Mid-Cap ETF lJJH 2,459 594,808 14.4%
Small Cap Core

iShares Core S&P Small Cap ETF UR 2,188 207,072 5.0%
Total International

Federated International Equity Fund ClIs Fd #717 PEIRX 22,586 475,214 11.5%
Other Equity

Fidelity Real Estate ETF FREL 5,139 127,499 3.1%
Total Equity 2,748,484 66.7%
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As of December 31, 2022

Description Ticker Units Market Value ($) % of Market Value
Fixed Income Taxable
Baird Intermediate Bd Fund Inst BIMIX 45,389 457,524 11.1%
Pacific Funds Floating Rate Income PLFRX 31,657 289,975 7.0%
Western Asset Intermediate Bond Fund Class | WABSX 48,606 460,301 11.2%
Total FixedIncome 1,207,800 29.3%
Short Term
Cash & Equivalent - 164,314 164,314 4.0%
Total ShortTerm 164,314 4.0%

Total Portfolio 4,120,598 100.0%
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As of December 31, 2022

10.00%
!
5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
QTR 1 Year 3 Year 5 Year
Total Portfolio (Gross) lotal Portfolio (Net) Policy Benchmark
Total Portfolio (Gross) 6.52% -15.63% 2.67% 4.81%
Total Portfolio (Net) 6.37% -16.11% 2.11% 4.30%
Total Portfolioc Benchmark™ 6.52% -14.09% 3.54% 5.14%
Total Equity 9.35% -18.87% 4.22% 6.45%
Total Fixed Income 1.90% -9.21% -1.40% 0.60%

*30.76% S&P 500 TR, 13.95% Russell Midcap, 5.02% Russell 2000, 12.97% MSCI ACWI Ex US Net, 4.08% NAREIT ALL Equity Reits, 28.76%
Bloomberg Barclays US Aggregate, 3.52% S&P/LSTA US Leveraged Loan, .95% FTSE 90 T-Bill

Total Portfolic (Gross) shows performance gross of advisory fees and separately managed account (SMA) fees. Total Portfolio (Net) shows



As of December 31, 2022

R Year Jved

Large Cap Core 7.56% ~18.13% -18.13% 7.65% 8.88%
Fidelity 500 Index Fd-Ai 7.56% -18.13% -18.13% N/A N/A
S&P 500 TR 7.56% -18.11% -18.11% N/A N/A
Mid Cap Core 10.84% -13.61% -13.61% 5.46% N/A
iShares Core S&P Mid-Cap ETF 10.84% -13.61% -13.61% N/A N/A
Russell Mid Cap TR 9.18% -17.32% -17.32% N/A N/A
Small Cap Core 9.04% -16.48% -16.48% N/A N/A
iShares Core S&P Small Cap ETF 9.04% -16.48% -16.48% N/A N/A
Russell 2000 TR 6.20% -20.40% -20.40% N/A N/A
Total International 14.12% -22.37% -22.37% 0.73% 1.85%
Federated International Equity Fund Cl is Fd #71 14.12% -22.37% -22.37% 0.73% 1.85%
MSCI ACWI Ex US Net 14.28% -16.00% -16.00% 0.07% 0.88%
Other Equity 4.19% -26.16% -26.16% -4.51% -0.32%
Fidelity Real Estate ETF 4.19% -26.16% -26.16% N/A N/A
NAREIT ALL Equity Reits 4.14% -24.95% -24.95% N/A N/A
Fixed Taxable 1.90% -9.21% -9.21% -1.40% 0.60%
Baird Intermediate Bd Fund Inst 1.64% N/A N/A N/A N/A
Bloomberg Barclays int Govt/Cr 1.54% N/A N/A N/A N/A
Western Asset Intermediate Bond Fund Class | 1.68% -11.16% -11.16% -2.17% 0.28%
Bloomberg Barclays Int Govt/Cr 1.54% -8.24% -8.24% -1.26% 0.73%
Pacific Funds Floating Rate Income 2.78% -0.85% -0.85% 1.76% N/A
S&P/LSTA US Leveraged Loan 2.74% -0.60% -0.60% 2.55% N/A
Total Short Term 0.86% 2.49% 2.49% 0.96% 1.27%
Cash & Equivalent 0.86% 2.49% 2.49% 0.96% 1.27%
FTSE 90 T-Bill 0.87% 1.50% 1.50% 0.71% 1.25%

Performance is shown gross of advisory fees and separately managed account (SMA) fees. The effect of advisory fees on the portfolio could be
material. |f these fees were reflected, returns would be lower. indices are unmanaged, are not available for direct investment, and are not subject to
management fees, transaction costs or other types of expenses that an account may incur. Past performance is not guarantee of future results.
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As of December 31, 2022

$6,000,000

$4,000,000

$3,000,000

$2,000,000

$1,000,000

$0

2018

L=

Beginning Market Value
Net Contributions/Withdrawals

income Received
Gain/Loss

Ending Market Value

Total Return

2019

2020

2021

—Fnding Market Value

$4,507,008

($136,7086)
$86,029

($301,146)

$4,155,185

-4.76%

$4,155,185

($267,322)
$94,693
$819,820

$4,802,375

22.73%

*See Appendix - Policy Benchmark Composition, for description of Benchmarks.

Z)

$4,802,375

($243,285)
$70,648
$552,529

$5,182,268

14.20%

12/31/2022

$5,182,268

($367,887)
$81,090
$531,883

$5,427,354

12.32%

$5,427,354

($481,252)
$91,421

($916,925)

$4,120,598

-15.63%















This presentation is for informational purposes only and is intended to be used as a basis for further discussions with PNC Bank,
National Association (“PNC Bank”) investment professionalsand your legal, accounting and other financial advisors. Nothing in this
presentation is or should be construed as an offer or recommendationto buy or sell any security or adopt any particular investment
asset allocation or strategy. Diversification does not assure a profit nor protect against loss. No investment strategy or risk
management technique can guarantee returns or eliminate risk in any market environment.

All data, facts, assumptions, opinions and analysis provided herein are as of the date of this presentation (or other stated date) and are
subject to change without notice. PNC Bank assumes no responsibility to review or update this presentation or any data, facts,
assumptions, opinions, analysis or other information provided herein.

This presentation was prepared using proprietary and third party data and software. PNC Bank makes no representation or warranty of
any kind, express or implied, regarding the timeliness, accuracy or completeness of such data and assumes no liability for damages
resulting from or arising out of the use of such data or software. All such data is provided on an “as is” basis. PNC Bank assumes no
obligation to verify or update such data. The imprecision of such data, malfunctions of software or other technology and programming
inaccuracies could compromise the accuracy of this report.

Returns and other measures of performance in this presentation represent past performance. Past performance is no guarantee of
future results, and investments may lose money.

The PNC Financial Services Group, Inc. (“PNC”) uses the marketing name PNC Institutional Asset Management® for the various
discretionary and non-discretionary institutional investment, trustee, custody, consulting, and related services provided by PNC Bank,
National Association (“PNC Bank”), which is a Member FDIC, and investment management activities conducted by PNC Capital
Advisors, LLC, an SEC-registered investment adviser and wholly-owned subsidiary of PNC Bank.

PNC does not provide legal, tax, or accounting advice unless, with respect to tax advice, PNC Bank has entered into a written tax

services agreement. PNC Bank is not registered as a municipal advisor under the Dodd-Frank Wal! Street Reform and Consumer
Protection Act.

“PNC Institutional Asset Management” is a registered mark of The PNC Financial Services Group, Inc.
Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value.

©2023 The PNC Financial Services Group, Inc. All rights reserved.
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