PERFORMANCE | NET OF FEES

INnternational Equity

as of June 30, 2025

Annualized Trailing Returns

QTD YTD 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 1Year 3Years 5Years 10 Years

Total Returns

CSM International (Gross) 10.49 19.03 5.98 17.89 -10.64 14.80 2.82 18.39 -18.58 27.49 4.35 -0.74 18.70 15.64 13.09 6.42
CSM International (Net) 10.41 18.85 5.64 17.48 =187 13.38 1.69 1715 -19.38 26.24 832 -1.69 18.34 15.21 12.31 B157)
Il ee] e Eel 1203 17.90 382 1562 -1745 1126 782 2201 -1379  25.03 100 -08 1772 1399 995 5.93
Benchmark*
Attribution
Stock Selection -0.70% 0.79% 1.43% 2.72% 0.04% 187% -323% -345% -572% 1.07% 0.90% -0.61%
Sector Selection -0.84% 0.34% -099% -0.45% 113% 0.25% -2.90% -1.41% 0.13% 0.14% 142% -0.27%
Sector Returns Upside/Downside Market Capture Ratio
CSM MSCI ACWI Stock Sector Total
International ex-US Index Variance Variance Variance o 125 Outperform in Underperform in Neg Quarters
'g Pos & Neg Quarters Outperform in Pos Quarters
Communication Services 15.17 14.79 0.02 -0.17 -0.15 %
Consumer Discretionary 7.06 3.33 0.00 -0.09 -0.09 § ‘
o
Consumer Staples 9.39 726 0.09 0.08 0.17 8 100
Energy 0.56 2.93 -0.04 0.03 -0.01 %
Financials 16.97 14.29 0.51 0.16 0.67 8 Outperform in Neg Quarters Underperform in
> Underperform in Pos Quarters Pos & Neg Quarters
Health Care 0.68 350 -0.41 -0.03 -0.44 75
Industrials 4176 18.23 018 0.16 0.34 50 75 100 125 150
Information Technology 19.97 22.45 -110 -1.24 -234 Downside Capture Ratio
Materials 8.70 8.87 -0.16 0.04 -0.12
Up Cap Up Cap Down Cap  Down Cap
Real Estate 13.38 13.63 0.06 0.08 014 Return Ratio Return Ratio
Utilities 15.96 1371 0.15 014 0.29 ‘ CSM International 57.39% 106.91 -37.16% 100.2
Cash 012 on 0.00 0.00 0.00
) ® Blended Benchmark 53.68% 100 -37.07% 100
Total Returns / Variances 10.49 12.03 -0.70 -0.84 -154
Model accounts are used to produce characterist count for timing diffe sactions and to balance to the actual time-weighted

s and client result

The above information is supp

ns for all periods presented
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PORTFOLIO CHARACTERISTICS

INnternational Equity

Benchmark Comparisons

CSM International

MSCI ACWI ex-US

Allocations

as of June 30, 2025

Index Top Countries % Portfolio Top Holdings % Portfolio
Price-to-Book Value Ratio 1.85 2.03 UK 14.07 Vanguard Ftse Developed Etf 19.06
Price-to-Earnings Ratios: Germany 1.37 Vanguard Total Intl Stock 18.82
Trailing 12-Month P/E Ratio 17.42 17.90 Japan 10.29 Ishares Msci Eafe Value Etf 14.33
Forward 12-Month P/E Ratio** 13.10 14.09 Canada 7.94 Xtrackers Msci Eafe High Div 6.83
el L el R T India 7.6 Ishares Msci United Kingdom 6.73
Kk

5 Yl‘j;’r EPS Forecast 9'112 ]97'22 France 5.98 Ishares MSCI Indiia ETF 5.97
;C;rklgtg: 66 - 53 Singapore 5.73 Ishares Msci Germany Etf 5.63

$0.05 to $1557.63 Switzerland 5.44 Ishares Msci Brazil Etf 5.07
Market Cap Range ’ gl S101to $1557.63 Bill Brazil 5.17 Ishares Msci Singapore Etf 4.92
Weighted Avg. Market Cap $85.52 Billion $76.4 Billion Australia 3.34 Ishares Msci Canada Etf 4.65
Median Market Cap $2.11 Billion $76.4 Billion Total 76.5 Cash 3.53
ADRs 86 122
COU ﬂtry A“OCOtlonS Geo Distribution % Portfolio

CSM MSCI ACWI Americas 13.77%

International ex-US Index Variance Western Europe 4912%
AUSTRALIA 3.21 41 -0.9 Asia Pacific 25.29%
AUSTRIA 0.20 0.13 0.07 Eastern Europe 027%
BELGIUM 0.58 0.49 0.09 el Al 716%
DENMARK 0.73 1.50 -0.77 . .
FINLAND 0.95 0.64 031 Africa & Middle East 112%
FRANCE 6.65 712 -0.47
ST i 22 Bz Sector Allocation (GICS)
IRELAND 0.51 0.78 -0.27 CSM MSCI ACWI ex-
ISRAEL 0.48 0.59 -0 International US Index Variance
{JTAAFEZN 161322 ];Si 232 Communication Services 5.12 6.38 -1.26
NETHERLANDS 2'52 2'95 _0'43 Consumer Discretionary 7.56 10.18 -262
NEW ZEALAND 0'00 0.00 0 Consumer Staples 7.65 6.68 0.97
NORWAY 0.42 041 0.01 Energy 620 58 EE
PORTUGAL 0.07 0.09 ~0.02 Financials 27.08 2519 1.89
SINGAPORE 5.88 121 467 Health Care 7.31 8.03 -0.72
SPAIN 256 188 0.68 Industrials 14.79 14.55 0.24
SWEDEN 1.53 235 -0.82 Information Technology 7.45 13.22 -5.77
SWITZERLAND 5.82 6.64 -0.82 Materials 6.59 6.28 031
TAIWAN 0.95 5.00 -4.05 Real Estate 2.38 1.70 0.68
UNITED KINGDOM 0.00 0.00 0 Utilities 4.28 319 1.09
CASH 3.07 0.00 3.07 Cash 3.48 0.00 3.48
Total 67.2 59.4 Total 100 100

** Forward P/E Ratio divides a stock’s current

owth provides an estimate of how much analysts

mance
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STRATEGY OVERVIEW
International Equity Fund

“Our outlook is
very similar to
earlier this
year, as we
are trying to
stay
diversified and
partake in the
present rally in
international
equities.”

How did the McKee International Equity Portfolio
Fund perform during the quarter?

The McKee International Equity Portfolio returned 10.49% for the second
quarter of 2025. Our benchmark is the ACWI Ex U.S. and it gained 12.03%
for the quarter. We are now up 19.03% for the first half of 2025, while our
benchmark is up 17.9%.

What factor(s) and allocations had the greatest
impact on the portfolio during the quarter?

Allocation decisions and market movements had the greatest impact
on the portfolio’s performance this quarter. This portfolio invests in U.S.
issued International ETFs with no constraints or mandatory minimums in
any global region. Our diversified allocations in individual country ETFs
had the strongest impact this past quarter. Once again, our top
performer was the Germany ETF [EWG] which returned 15.99%. Our
second-place performer was Canada [EWC] which increased 14.13%.
EWZ, our Brazilian ETF, returned 13.64%.

Second Quarter 2025

What were the major factors and allocations
that negatively impacted the Fund's
performance during the quarter?

The major factor this past quarter was the continued slide of the U.S.
dollar. Our currency hedged position in Europe [HEDJ] returned only
3.14%. We had no negative return holdings all quarter and HEDJ was our
only sub +10% performer. We sold our holding in the hedged Japanese
ETF [DXJ] mid-quarter due to it lagging the non-hedged country funds.

How is the portfolio positioned going forward?

The McKee International Equity Portfolio is following its mandate and
remains fully invested heading into the third quarter of 2025. Our
outlook is very similar to earlier this year, as we are trying to stay
diversified and partake in the present rally in international equities. We
are overweight large, developed economies which have consistently
shown strength in our Sharpe Ratio model. We have added
diversification in developing countries through ownership in individual
country funds as well as broad indices. We will continue to rank and
review all US. traded non-U.S. ETFs for strength on a risk adjusted basis.

CURRENT MARKET POSITIONING

Concentrated exposure with
individual country fund

ownership. U.S. dollar.

Less currency hedging due to
continued weakness in the

Balanced nicely with
developed and developing
country holdings.

Holdings subject to risk. Holdings and allocations subject to change. The securities identified and described do not represent all of the securities purchased, sold, or recommended for client accounts. The reader should not assume that an investment in the securities identified was
or will be profitable. For information on the contribution calculation methodology and a list of every holding's contribution to the overall account's performance during the measurement period, please contact C. S. McKee at 412-566-1234.

The above informationis supplemental and complements the composite disclosure presentation at the end of this document, which includes net-of-fee returns for all periods presented. For additional information, contact CS McKee at 412-566-1234.
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International Equity
—June 30, 2025

Gross Return (%) 1049 1903 1870 1542 1564 830 1309 888 676 678 846 642 555 679 763 590 733 6.82
Net Return (%) 1041 1885 1834 1505 1521  7.69 123 807 592 592 757 552 465 587 669 497 638 589
Benchmark Return (%) 1203 1790 1772 1463 1399 497 995  7.28 637 643 788 593 496 640 729 5.62 712 3.86

3yr Annualized Standard Deviation (Gross)

N — *Total Firm *GIPS Composite Composite Gross Net Benchmark Dispersion (%) e BTl
Assets ($ Mil) Assets ($ Mil) Assets ($ Mil) Accounts Return (%) Return (%) Return (%) (Gross) P

2024 8,681 8,489 2 5.98 5.64 553 16.37 16.12
2023 8,262 8,186 32 24 17.89 17.48 15.62 0.1 16.22 16.31
2022 7,960 7878 26 22 -10.64 -1.37 -17.45 26 20.73 19.68
2021 9,904 9,808 67 Five or fewer 14.80 13.38 11.26 N/A T 19.10 16.92
2020 7,160 7,048 79 Five or fewer 2.82 169 7.82 N/A T 19.95 17.89
2019 8,176 8,043 133 Five or fewer 18.39 1716 2201 N/A T 13.20 10.81
2018 9,81 9,688 145 Five or fewer -18.58 -19.38 -13.79 N/A T 12.54 n.24
2017 10,032 9,868 205 Five or fewer 27.49 26.24 25.03 N/A T 11.89 11.83
2016 9,184 8,963 155 Five or fewer 4.35 3.32 1.00 N/A T 12.41 12.46
2015 10,319 9,776 172 Five or fewer -0.74 -1.69 -0.81 N/A T 1.83 12.46
2014 11,491 10,662 182 Five or Fewer -5.33 -6.25 -4.90 N/A T 13.26 13.03
2013 12,549 11,100 249 Five or fewer 19.04 17.85 22.77 N/A T 17.04 16.25
2012 13,465 11,793 233 Five or fewer 20.98 19.81 17.32 N/A T 20.60 19.37
201 12,069 10,484 193 Five or fewer -14.52 -15.36 -1214 N/A T 24.96 2243
2010 1,594 10,296 250 Five or fewer 8.60 754 7.75 N/A T 28.49 26.24
2009 9,163 8,212 216 Five or fewer 41.05 39.65 3178 N/A T 25.93 23.58

. McKee claims compliance with the Global Investment Performance Standards (cIPs

) and has prepared and presented this report in complian: vith GIPS standards. C.S. McKee has been independently verified for the period January 1, 1992 through December 3],
he verification reports are available upon request. A firm that claims compliance with the GIPS standards mu tablish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance or
the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, ned in compliance with the GIPS standards and have been implemented on a firm-wide
basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered trademark of CFA Institute. CFA Institt ure does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content
contained her C. S. McKee is an independent registered investment advisor specializing in i ;urwm’and ret ment management services and utilizing a variety of investment strati styles; howevel h registration does notimply a tain level of
skill or training no infer e to the contrary should be made. C. S. McKee maintains a comp lis ptions and broad distribution pooled funds, which is m/auat January 10, 2002, C. S. McKee and Co,, Inc. completed ¢
management led buybc Iting in the formation of C. P h 12, 2020, North Square Investments acquired substantially all the assets of C. ting in the formation of CSM Advisors, LLC. CSM Advisors, LLC will

vcKee, L. P. On Mar
continue to do busin: as C.S. McKee, and continues to operate independently as an investment advisory division

The International Equity Composite was created on January 1, 2010, with an inception date of May 26, 1994. The first account in the composite has an inception date of May 2€ 2d total
rate of return. The composite is defined to include fee- paying discretionary accounts that are managed according to the International Equity strategy, including those accounts no longel ) tthe
Morgan Stanley Capital International ACWI ex USA Index (net). Prior to March the composite was measured against the Morgan Stanley Capital International EAFE Index ('*e” In Mai r
from individual stocks to ETF's. There is no minimum account size for thi litional information is available upon request. The dispersion of annual
full year. The 3-year annualized standard deviation of the composite and benchmark is calculated using monthly returns over past 36 months
th respect to dividends or mt@r’@:r/FrF'\/eq from sources in ‘or@ ign countries and such taxes may not be recoverable. Withholdin ording to the investor dex (
ement fees and include the reinvestment of all dividen: C of-fee performance is calculated on a quarterly bnw using an asset-
fo 2002, an annual average of the management fees was calculated and nppu@d quarterly. Actual investment advisor, y fees incurred by clients may vary. Policies for
st. Past performance is not indicative of future results. Effective September |, 2006, any ﬂ’ow {z o°/ flows as
v from the composite for the month of the event. In addition to the normal ciat nts may involve
grea accounting principles, or from economic or political instability in other nations. The fee schedule for the m[emntm/*m E qm*y sﬂa*@qy isas o//ows
ckee.com
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both C.S. ee, L.P. and CSM Advisors, LLC during a temporary transition period wi
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T Dispersion is not applicable because there were 5 or fewer portfolios in the composite for the full year
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