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Overview C\\ CHANDLER

= Chandler Firm Overview and Team
= Market Update

= Description of Funds Invested and Investment Results

= Conclusion
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Company Overview and Team
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Specializing in Investment Management for Public Agencie €A\ SHANRLER

“We believe if we do what is right for our clients, our own success will follow.”

* Independent & Employee-Owned

Fixed income investment specialist since 1988

Founded by public agency investment professionals
Focused on public sector institutions including 80+

California cities
Headquartered in San Diego, CA

= Custom Investment Programs

Fiduciary advice and management

Investment solutions based on individual risk
profiles and return goals

Direct access to investment management team
Strategies for operating, short, and long-term
reserves, bond proceeds, and other funds

= Stable Team of Investment Professionals

Team of investment professionals average more
than two decades of portfolio management
experience

Continuity provided through team approach
Disciplined, repeatable investment process
Proprietary investment analysis

Assets Under Management: $42.4 Billion

As of June 30, 2025

Public
88%

Healthcare
11%

Other
1%
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MTC’s Engagement Team

METROPOLITAN
M. TRANSPORTATION
COMMISSION

Carlos Oblites Daniel Delaney, CFA Neil Murthy
Sr. Portfolio and LGIP Strategist Deputy Chief Inv. Officer Sr. Relationship Manager
31 Yrs. Industry Experience 20 Yrs. Industry Experience 16 Yrs. Industry Experience
Portfolio Strategy and Portfolio Management, Relationship Management,
Client Alignment Research and Credit Analysis Client Engagement
Location: Marin County, CA Location: San Diego, CA Location: Oakland, CA

Supported by a Deep Bench of 51 Additional Investment Professionals:
Investment Management, Compliance, Operations, Client Service and Administration

Katie Yuan
Client Service Specialist
4 Yrs. Industry Experience

Client Service and
Reporting
Location: Denver, CO
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Market Update
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Federal Reserve C\\ CHANDLER

ASSET MANAGEMENT

Federal Reserve Balance Sheet Assets Effective Federal Funds Rate
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The Federal Reserve left its benchmark interest rate unchanged in January, keeping the target range at 3.50% to 3.75% after the
December quarter-point cut that was justified by signs of softening in the labor market. Policymakers maintained a cautious tone,
acknowledging that inflation has continued to moderate but emphasizing that the outlook remains uncertain and that future adjustments
will depend on incoming data. The Fed minutes, released in February, indicated several participants would have supported ‘two-sided’
language on the go forward rate path, implying some possibility the next move by the FOMC could be an increase in the Fed Funds rate.
The Committee also reaffirmed its December decision to halt balance sheet runoff and to reinvest principal and interest payments from
its securities holdings, signaling a desire to maintain ample reserves and support orderly market functioning while it assesses the effects
of earlier tightening and recent rate cuts.
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Bond Yields
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At the end of January, the 2-year yield was 8 basis points lower, and the 10-year yield was 7 basis points higher, year-over-year. The
spread between the 2-year and 10-year Treasury yield points on the curve increased to +71 basis points at January month-end versus +69
basis points at December month-end. The prior 2-year/10-year yield curve inversion, which spanned from July 2022 to August 2024, was
historically long. The average historical spread (since 2005) is about +95 basis points. The spread between the 3-month and 10-year
Treasury yield points on the curve was +58 basis points in January versus +54 basis points in December.
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Description of Funds Invested and
Investment Results

A 4
A
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MTC’s Chandler-Managed Portfolio as of December 31, 2025

Chandler Initiatives on MTC’s Investment Program

* Manage duration around 2.5 year target

* Manage a dynamic term structure

* Maintain strong US Treasury position

* Increase diversification by introducing ABS and Agency CMBS

* Carefully manage non-governmental credit risk

Maturity Distribution

35.0%
31.3%

30.0%

25.0% 23.4% 23.7%

20.0%
15.0% 12.5%

10.0%

5.2%
5.0% . 3%
.. H 1

0-0.5 0.5-1 1-2 2-3 3-4 4-5

Source: MTC as of 12/31/2025.

C\\ CHANDLER

Characteristics

Total

Market Value

$522,877,943

Purchase Yield 4.33%
Market Yield 3.76%
Weighted Average Maturity 3.06 years
Weighted Average Duration 2.55 years
Total Portfolio Composition
Agency S]L-j;r;js Money Mkt
CMBS e Fd
10.4% ’ 0.3%
ABS US Treasury
10.6% 49.6%

Corporate
27.2%
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Investment Performance C\\ CHANDLER

INVESTMENT PERFORMANCE—RETURNS LONGER THAN THREE MONTHS ARE ANNUALIZED

MTC Reserve - Chandler Managed | Account #11327 | As of December 31, 2025

Total Rate of Return : Inception | 12/01/2024
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Trailing 3 Months Trailing 12 Months Since Inception

3 Months 12 Months Since Inception

TOTAL RATE OF RETURN*

MTC Reserve Chandler Managed 1.13% 6.29% 5.97%
Benchmark 1.12% 5.84% 5.30%
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Conclusion
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Parting Thoughts CA\ CHANDLER

Focus on changing economic environment and market opportunities
Emphasis on thought leadership
Dedication to delivering results

Commitment to client service

Chandler Asset Management | 13



Disclosures
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Disclosures On Presented Materials C\\ CHANDLER

©2025 Chandler Asset Management, Inc., An Independent Registered Investment Adviser.

This report is being provided for informational purposes only. No investment decision should be made based solely on the information provided herein. All investments involve risk, including loss of principal invested. The strategies
referenced may not be suitable for all investors. The information contained herein is based on internal research derived from various sources and does not purport to be statements of all material facts relating to the strategies.
While not guaranteed as to accuracy or completeness, some of the information has been obtained from sources we believe to be reliable. Opinions expressed herein are subject to change without notice. There can be no assurance
that an account or specific investment product will be able to achieve its investment objective. No guarantee of investment performance is being provided and no inference to the contrary should be made.

Any forecasts, forward-looking statements and assumptions are inherently limited and should not be relied upon as an indicator of future results. Any opinions and views constitute judgments made by the author at the date of this
presentation and may become outdated or superseded at any time without notice. Any statements concerning financial market trends are based on current market conditions, which will fluctuate.

Economic factors, market conditions and investment strategies will affect the performance of any portfolio and there are no assurances that it will match or outperform any particular benchmark. The data contained in this
presentation is the property of those providers, which were obtained from sources believed to be reliable, but are subject to change at any time at the provider’s discretion. Unless otherwise noted, Chandler is the source of data
contained in this presentation.

Fixed Income investments are subject to interest, credit and market risk. Interest rate risk: the value of fixed income investments will decline as interest rates rise. Credit risk: the possibility that the borrower may not be able to
repay interest and principal. Low rated bonds generally must pay higher interest rates to attract investors willing to take on greater risk. Market risk: the bond market in general could decline due to economic conditions, especially
during periods of rising interest rates.

References to specific securities are examples of securities held in a portfolio and are not intended to be, and should not be interpreted as an offer, solicitation, or recommendation to purchase or sell any financial instrument, an
indication that the purchase of such securities was or will be profitable, or representative of the composition or performance of the portfolio. The information contained in this sample presentation was obtained from sources we
believe to be reliable, but we do not guarantee its accuracy. Past performance is not indicative of future success.

ICE BofA 1-5 Year US Treasury & Agency Index
The ICE BofA 1-5 Year US Treasury & Agency Index tracks the performance of US dollar denominated US Treasury and nonsubordinated US agency debt issued in the US domestic market. Qualifying securities must have an
investment grade rating (based on an average of Moody’s, S&P and Fitch).

Source ICE Data Indices, LLC ("ICE"), used with permission. ICE permits the use of ICE Indices and related data on an “as is” basis; ICE, its affiliates and their respective third party suppliers disclaim any and all warranties and
representation, express and/or implied, including any warranties of merchantability or fitness for a particular purpose or use, including the indices, index data and any data included in, related to, or derived therefrom. Neither
ICE data, its affiliates or their respective third-party providers guarantee the quality, adequacy, accuracy, timeliness or completeness of the indices or the index data or any component thereof, and the indices and index data and
all components thereof are provided on an “as is” basis and licensee’s use is at licensee’s own risk. ICE data, its affiliates and their respective third party do not sponsor, endorse, or recommend Chandler, or any of its products or
services.
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Disclosures, cont. C\\ CHANDLER

The California State Local Agency Investment Fund (LAIF) is an investment portfolio managed by the State Treasurer. All securities are purchased under the authority of Government Code Section 16430 and 16480.4 and include
securities issued by entities of the US Government, including the US Treasury and Agencies, Corporate debt, Certificates of Deposit, Mortgage Backed Securities and certain loans to the State and state agencies. The average maturity
of the Fund will be between 120 days and 18 months.

HYPOTHETICAL OR SIMULATED PERFORMANCE RESULTS HAVE CERTAIN LIMITATIONS. UNLIKE AN ACTUAL PERFORMANCE RECORD, SIMULATED RESULTS DO NOT REPRESENT ACTUAL TRADING. NO REPRESENTATION IS BEING MADE
THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFIT OR LOSSES SIMILAR TO THOSE SHOWN. THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL RESULTS
SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION,
HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK AND DOES NOT TAKE INTO ACCOUNT THAT MATERIAL AND MARKET FACTORS MAY HAVE IMPACTED THE ADVISER’S DECISION MAKING IF THE ADVISER WERE ACTUALLY
MANAGING CLIENT’S MONEY. NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO WITHSTAND LOSSES OR ADHERE TO A
PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN
GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS ALL OF WHICH CAN ADVERSELY AFFECT
ACTUAL TRADING RESULTS. It should not be assumed that investors who invest in Chandler Asset Management’s Portfolios will be profitable or achieve the hypothetical performance results reflected or any corresponding index
presented. Actual performance of and holdings and investment implementation in Chandler Asset Management’s client accounts can materially differ from that of the hypothetical models presented herein and performance can be
higher or lower than the results shown. Investors may have experienced investment results during the corresponding time periods that were materially different from those portrayed. The opinions referenced are as of the date of
publication and are subject to change. Chandler Asset Management has discretion in the timing of trade execution and selection of securities traded and utilized in any client account, which can and will materially differ from the
hypothetical simulated performance based upon a variety of factors, including the adviser’s discretion to not follow any trading signal generated and to determine the timing and implementation of a trade (which can include securities
other than those listed).
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Questions

v
A
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