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DEFINED CONTRIBUTION MARKETFPLACE — INDUSTRY UFPDATE

Period Ending 3.31.23 | Q123
|

FIDUCIARY UPDATE

Retirement plan fiduciaries should be mindful of recent compliance issues that may impact their plans.

Ij - IRS REGULATIONS ON
” DOL FORM 5500 CHANGES: FINAL FOREEITURES: PROPOSED
On February 27, the Internal Revenus Ssrvics issued

lang-awaitad proposad regulations on farfaitures that
clarify the following:

The DOL made several changes to the 2023 Form 5500
filing (to bea filed in 2024), including:

= The participant counting mesthodology—which
establishes whether a plan is considered large or small »  Forfeitures incurred under a defined contribution plan
for audit purposes—has changed from all eligible must be ussed within 12 months following the closs of

participants to only those with account balances at the
baginning of tha yvear. The change will push many
plans—403k)s in particular—below the audit
threshold, potentially saving plan sponsors time and
maoney.

Questions regarding compliance tssting that wers
removed more than a decade ago were reinstated,

New categoriss wers added to the Administrative
Expanses lines of Schedule H, including audit fees,
bank or trust company fees, actuarial fees, legal fees,
valuation fees, salaries, and trustee fess and sxpenses,

the plan yvear. This 1s less restrictive than prior
informal guidance that stated that forfeitures should
generally be utilized in the plan year in which they
oceurred.

To ansure that forfaitures are properly utilizad,
recordkegpers should ideally maintain separate
forfeiture accounts by plan year.

Dafined bensafit plan forfeiturss cannot be used to
reduce required emplover contributions.

CAPTRUST




DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE

Period Ending 3.31.23 | Q123

BACK TO BASICS: STABLE VALUE AND GENERAL ACCOUNT PRODUCTS

@ STABLE VALUE FUND

Objective: Capital Preservation & Liquidity

Funds invest in high quality, short- to intermediate-term fixed
income securities with perceived minimal interest rate and credit
risk. They can be housed in a collective investment trust,
insurance separate account, or separately managed account.

«  Underlying portfolio and crediting rate transparency
+ Higher long-term vield compared to cash accounts

+ Book value accounting provides for a more stable crediting
rate varsus money market funds

»  Principal is guaranteed by wrap providers

»  Lowar interest rate sensitivity dus to shorter duration
securities versus general account products

CONSIDERATIONS:
»  Ligquidity constraints at the plan lavsl, typically 12 months

» Higher interest rat= sensitivity due to longs=sr-duration
securities versus money markets

+  Trading constraints at the participant level depending on other
funds in the plan (2.9., equity wash provisions)

Provide attractive crediting rates relative to other product types
due to longer duration securities

Crediting rates are typically preannounced and guarantesd for a
cartain period

Principal plus interest is guarantead by insurer

Potential to increase rates faster than stabls valus funds,
particularly for new business

CONSIDERATIONS:

Liquidity restrictions of five vears {typically) or market value
adjustment (MVA)

Lack of portfelio and crediting rate transparency
Guarantse is backed by the claims-paying ability of insurer
Assets may be tied up in the svant of insolvency

Recordkesper portability constraints

CAPTRUST




DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE Period Ending 3.31.23 | Q123

STABLE VALUE FUNDS VS. MONEY MARKET: MARKET IMPACT

In response to high levels of inflation, the Federal Reserve rapidly increased its overnight lending rate with a series of eight rate hikes starting in
March 2022, Through these hikes, the target fed funds rate increased from 0.00%-0.25% to 4.75%-5.00% as of March 2023, Short-term bonds
have been most impacted by this shift in market environment, warranting an assessment of capital preservation options in retirement plans.

Stable Value Monthly Excess Return vs. Money Market
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. Rapid rate increases have created an inverted vield curve where
short-term bhonds are viglding more than long-term bonds.

«  As monzy market funds reinvest in higher vielding bonds, their
short-term returns have exceeded stable value funds recently.

Three-Year Rolling Performance
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«  Money markat funds hold shorter-term securities, typically one
yvear or less, and follow changes in interest rates quickly.

+  Historically, the structural advantage of stable value is that
insurancs wraps allow the funds to purchase a mix of short- and
intermediate-term bonds while maintaining price stakility for
investors.

TAKEAWAYS

Feturm with less volatility than moray markats.

for stable value funds over money market funds.

= CAPTRUST continues to recommend stable value funds for defined contribution plans. Over longer periods, they have delivered a higher

= Stable value funds track interest rate movements over time but their moverments up and down are slowser by design.

«  Areturn to a normal vield curve—where longer-term bonds yield more than shorter-term bonds—will reestablish the structural advantage

CAPTRUST
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SELF-DIRECTED BROKERAGE ACCOUNT: TRENDS & CONSIDERATIONS

Under ERISA 404(a), brokerage windows—or self-directed brokerage accounts (SDBAs)—are excluded as designated investment alternatives,
yvet the implementation and ongoing monitoring of SDBAs are likely considered fiduciary acts and subject to ERISA. However, there is limited
DOL guidance setting standards or expectations for how plan fiduciaries should evaluate, implement, and monitor SDBAs,

PERCENTAGE OF PLANS OFFERING SDBAs!

CAPTRUST 401(k) Plans

CAPTRUST 403({k) Plans 24%

20%

Vanguard’'s How Ametrica Saves

18%

EVALUATION

«  Will this add value for cur participants® .

« Does our vendor offer different SDBA
options? .

= YWhat is the brokerage provider's
reputation and experience?

« What are the fees for the service?
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available investments?

Is there a need to limit certain .
investments for compliance or business
Feasons’?

Should there be a limit on the amount or
nercentage of assets in the SDBA?

SDBA IMPLEMENTATICN TRENDS?

Percentage of Plans

39%
13% 87%
I2% - -

Fidelity 16% B4%

7% 93%

<10% >90%

Fidelity 75% 25%

19% 81%

Should a limit be placed on the types of «  Are transaction, account, and other

participant fess reasonable?

Do our participant disclosures include
general descriptions of the SDEA
including fees and expenses?

CAPTRUST does not advise on salf-directed brokerage accounts. The information above is intended to be educational in nature. Plan
sponsors should consult their ERISA counsel for further guidance or guestions related to fiduciary cbligations and SDBAs.

TPSCA's 2022 403(b) Plan Survey,” PSCA's “65™ Annual Survey,” Vanguard's "How America Saves 2022." and CAPTRUST Research
? Data reprasents recordkept retirement plans of all types and size from the quoted saurces

CAPTRUST




DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE Period Ending 3.31.23 | Q123

FIDUCIARY FLASH TRAINING - COMMITTEE EDUCATION

Fiduciary training is a critical part of being a fiduciary and a way to minimize fiduciary risk through education and governance, The DOL views
fidugiary training as an important glement to managing a retirement plan and frequently looks for evidence of formal training during plan
investigations, A sound fiduciary curriculum covers a range of topics—from an overview of ERISA 1o best practices for monitoring investments. In
this installment, we cover the basics of training: who should receive it and why, recommended frequency, and available resources,

WHO
I_VT_ Committess and designated plan fiduciarias have a responsikility to continuously monitor and rmake decisions regarding
O the plan’s investments, operations, administration, fees, and more. Providing formal fiduciary traiming is an effective way
(‘*O to ensure the committes understands its responsibility to act exclusively in the best interast of plan participants and
' cornply with ERISA

New committes members should have formal training as soon as practical following their appointment. Existing
committee members should receive periodic refreshers and ongoing training to build a deeper level of understanding,
stay informed of current industry trends and updated regulations, and review plan-related litigation outcames. All
training should be docurmented in your fiduciary file.

| HOW

ro_% CAPTRUST provides comprehensive fiduciary training to meet committee mernbers’ needs, including in-person training,

webinars, and printed materials. Work with your CAPTRUST advisor to develop a program and cadence that best fits the
needs of your committee and overall governance structure.,

CAPTRUST
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IT’S NOT EASY BEING GREEN: ESG TAKEAWAYS FROM OUR 2022 SURVEY

While environmental, social, and governance (ESG) investments have experienced increasing popularity and adoption in recent vears, there are
new indications that enthusiasm may be plateauing or madestly waning. In CAPTRUST's 2022 Annual Survey on Endowments and Foundations,
participants reported a first-ever decline in the use of ESG in their organizations’ portfolios.

Percentage of Nonprofits Utilizing ESG, Impact, Expected Performance Impact of
and Mission-Aligned Strategies ESG Investments
40% A0%  39%
35%
38%
° 37%
25%
21%
o,
20% 1%
2019 2020 2021 2022 Datract from returns No impact Erhancs returns
m 2071 2022
Survey Raspondents: 105 Survey Respondents: 75
_ , One contributing factor impacting the perception of ESG is
Rasponses in CAPTRUST's Annual Survey on Endowments and expected performance. Note that energy was the only GICS
Foundations indicate that the trend towards ESG adoption sector with a positive return in the S&P 500 in 2022, which
may be decelerating. may be influgncing this perception.

There are differing views on ESG and SRl investments, from their long-term potential to change the world to the impact they may have on donor
engagement. What falls under the umbrella of these categories can vary materially depending on the organization considering them. Consider
whether such an investing philosophy is consistent with vour organization’s mission and objectives.

Source: CAPTRUST 2022 Endowment & Foundation Survey, S&P Global
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ENDOWMENTS & FOUNDATIONS — INDUSTRY UPDATE Period Ending 3.31.23 | Q123

GOVERNANCE INSIGHTS: USE OF BEST PRACTICES FROM OUR 2022 SURVEY

There are several governance best practices to consider when operating a nonprofit. In CAPTRUST's annual Endowment and Foundation Survey,
participants indicated whether their organizations had these policies in place.

board- or committee-level roles and responsibilities?
that oversees investable assets?
calendar?
7 Have you conducted fiduciary training for beard, finance, or
investment committee members within the last three years?
8 Does your organization have a formal debt policy?

mYes NG

Swrvey Respondents: 105

There are some common elements that may be worth memorializing as formal policy. Implementing best practices in the governance of
nonprofit organizations can help increase transparency and accountability as well as facilitate decision-making processes.

Source: CAPTRUST 2022 Endowment & Foundation Survey

CAPTRUST
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MARKET COMMENTARY Period Ending 3.31.23 | Q123

STRONG RETURNS, SHAKY NERVES

After a strong start to 2023, the first quarter ended on a

high note despite a rapid-fire array of troubling news. In Commodities Real u.s, u.s. u.s.
early March, two large banks failed, and policymakers Estate SC’“;;" Bonds L;;g:'
stepped in to keep isolated problems from becoming a Stocks Stocks

systemic crisis. Despite the headlines, stock and bond
markets were surprisingly calm.

16.1%
= Inthe U.S, large-cap stocks floated upward,

with their small-cap counterparts trailing behind.

+ The financial sector faced understandably stiff
headwinds, and investors reacted to banking
H [+]
sector news by rotating back tt_o the_comfort of 5 7% 2 0% 4.0%
mega-cap technology companies with ample 1.6% @

cash flows. Y ’_‘

= Skeptical of future Fed actions, bond investors §
drove prices higher as vields slipped lower.

8.6%

-5.4%
» Qutside the LS., international developed and

emerging markets saw modest but steady gains.
The post-pandemic reopening of China, .
stabilizing energy prices across Europe, and a -13.0% 14.0%

weakening U.5. dollar contributed.
-18.1%
* Real estate posted a modest gain for the -20.4% -18.7%

guarter, although many of the same challenges

of last year remain as headwinds. 25.2%

» 2022's standout performer, commodities, was
the only major asset class in negative territory YTD 2023 2092
for the quarter as oil prices slipped.

Asset class returns are represantad by the following indexes: Bloomberg U.5. Aggregate Bond Index (U.5. bonds), S&P 500 Index {(U.5. large-cap stocks},
Russell 2000% (.5, small-cap stocks), MSCI EAFE Index (international developed market stocks), MSCI Emerging Market Index (emerging market stocks), Dow
Jones U.S. Real Estate Index {real estate), and Bloomberg Commeodity Index (commodities).

CAPTRUST
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MARKET COMMENTARY Period Ending 3.31.23 | Q123

DIGGING DEEPER: STOCKS AND BONDS

Fixed Income

12.31.22

U.S. Stocks 7.5% 7.5% -7.8% 1-Year U.S. Treasury Yield 4.62% 4.71% 1.61%

+ Q1 Bast Sector:

Technology 21.8% 21.8% -4.6% 10-Year U.S. Treasury Yield 3.47% 3.88% 2.34%
« Q1 Worst Sector; i . ) Last 12
Financials 5.6% 5.6% 14.3% Monthe
International Stocks 28.6% 8.6% -0,9% 10-y US. T
T o'ta?::n"ré reasury 3.76% 3.76% 6.79%
Emerging Markets Stocks 4.0% 4.0% -10.3%

Equities - Relative Performance by Market Capitalization and Style

Gi1 2023 YTD 2023 Last 12 Menths

Value Blend Growth Value Blend Growth Value Blend Growth

Large 1.0% 7.5% 14.4% Large 1.0% 7.5% 14.4% Large -5.9% -7.8% -10.9%
Mid 1.3% 4.1% 9.1% Mid 1.3% 4.1% 9.1% Mid -9.2% -8.8% -8.5%
Small -0.7% 2.7% 6.1% Small -0.7% 2.7% 6.1% Small -13.0% -N.6% -10.6%

Sources: Bloomberg, U.S. Treasury. Asset class returns are represented by the following indexes: S&P 500 Index (U.5. stocks), MSCI EAFE Index (international
developed market stocks), and MSC| Emerging Markets Index (emerging market stocks). Relative performance by market capitalization and stvle is based upon
the Russell US Style Indexes except for large-cap klend, which is based upon the S&P 500 Index.

CAPTRUST
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MARKET COMMENTARY Period Ending 3.31.23 | Q123

DIGGING DEEPER: U.S. EQUITY MARKETS

The S&P 500 Index is a market-capitalization-weighted index of U.S. large-cap stocks across a diverse set of industry sectors. The stocks
represented in these 11 sectors generated a range of returns for the last 12 months and the most recent guarter.

Returns by S&P 500 Sector

S&P 500 Lonsurner Communication  Consumer
Ihclzx Techhology  Health Care Financials  Discretionary  Industrials Services Staples Energy Utilities Materials Rezl Estate
13.4%
1.2%
a
. . 0.1% -
I 4 6‘}’ -3_7% I I
ke g+ ]
-6.2% -
-7.8% 6.3%
-14.3%
19.7% -17.8% 19.8%
mLast 12 Months Q12023
\if:;?:t 26.1% 14.2% 12.9% 10.1% 8.7% 8.1% 7.2% 4.6% 2.9% 2.6% 2.6%

Scource: Bloomberg, All calculations are cumulative total return, not annualized, including dividends for the stated period. Past performance is not indicative of
future returns.

CAPTRUST
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MARKET COMMENTARY Period Ending 3.31.23 | Q123

DIGGING DEEPER: FIXED INCOME MARKET

December 2022 4.37% 4.43% 4.00% 3.85% 3.97% 5.66%
March 2023 4.75% 4.03% Z2.58% 2.47% 3.65% 6.81%
Change 0.37% -0.40% -0.43% -0.41% -0.31% 0.15%

LS, Treasury yields moved mostly lower this quarter as turmeoil in the banking sector left investors with the expectation of less aggressive future
Fed policy. Mortgage rates rermain exceptionally high, contributing to a slowing housing market.

Bloomberg U.5. Yield to Total Return

Decemhber 2022 58% 0.51% 4.17% 0.73% 1.59%
March 2023 4.40% 6.33 2.96% 0.57% 3853% 0.75% 1.57%
Change -0.28% 016% 0.06% -{0.34% 0.02% 0.08%

Performance for core bonds was positive for the guarter, after declining 123% in 2022, Yields moved lower for core fixed income, while credit

spreads increased only slightly.

. Yield to Total Return

December 2022 5.509% 12.81 1.57% 4.02% 1.06% 1.93%
March 2023 5.28% 13.05 5.42% 1.59% 3.69% 1.06% 1.93%
Change -0.21% 0.24 0.01% -0.22% 0.00% 0.01%

Parformance for longer-rmaturity bonds was boosted this guarter by lower yields and nearly unchanged credit spraads.

sources: Bloombery, US. Treasury, CAPTRUST Research

CAPTRUST
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MARKET COMMENTARY

ECONOMIC OUTLOOK

Period Ending 3.31.23 | Q123
|

The economy’s forward path has become sven more complicated with recent high-profile but iselated hank failures accentuating the impact of
rising rates. While the Fed remains committed to tarming inflation, it must also consider the lagged impact of prior tightening actions. Stricter
regulation and tighter lending conditions could compound the effect of its restrictive monetary policy and further slow the economy.

HEADWINDS

TAILWINDS

The Fed Conflict

= Although inflation remains slevated, prices
have descended. The Fed now faces the task
of achieving price stability while avoiding strain
on the financial system.

Financial System in Turmaoil

+ Ragional and community banks risk losing cash deposits to ths
percaived safety of larger institutions. Such moves may lzad to
tighter lending conditions across several economic sectors.

Earnings at Risk

= Despite cost-cutting, certain sectors could see squeezed
margins. Financial firms may see tighter regulation and lower net
interest margins, while a mild winter and cost inflation could
create headwinds for energy companies.

Debt-Ceiling Deadlock

» To avoid the conseguences of a default, Congress needs to raise
the debt ceiling by mid-summer.

» This debt-ceiling compromise must be struck between pelarized
parties with thin margins, raising the odds of political fireworks.

Consumer Goods Inflation Easing

+ The cost of key consumer goods, like food, )
gas, and hausing, is gradually abating.

+ Reduced logistic pressures and the Chinese sconomic
reapening have improved supply-side capacity.

+ Warmer weather, conservation, and the use of energy reserves
have benefited ail and gas prices.

+ A wave of new supply has tempered rent growth.
Resilient Labor Market and Consumer Spending

+ Whilz wages pressures have eased, job growth ramains robust. A
stronger labor market provides greater houszshold confidence,
supporting consumer spgending across goods and services.

Traditional Diversification Benefits

+ 20225 highly unusual environment made diversification an
ineffective tool,

+ Supported by a higher risk-free rate, the new yvear has shown
hints of more normal diversification relationships betwesn asset
classes, with stock and bond prices reacting differently to
economic data.

The wide range of potential outcomes and an uncertain policy environment limit the ability to create a singular forecast

with confidence. Investors should remain vigilant, diversified, and prepared for ongoing volatility.

CAPTRUST




MARKET COMMENTARY Period Ending 3.31.23 | Q123

A FED IN CONFLICT

Before the banking system stresses that emerged in March, the Fed was prepared to maintain higher-for-longer interest rates in the face of labor
market strength and inflation that remains above target. Now, the Fed must balance its goal of lowering inflation while maintaining stability in
the financial system. With so much uncertainty surrounding the forward path, expectations are diverging.

December 2023 Fed Funds Rate Expectations

6% Dec 2022 Mar 2023
Sept 2022 5.125% 5.125%
59 4.625%
Jun 2022
20 3.75%%

Mar 2022

7% 2.75%
Deg 2021

9 1.625%

L 2

L 2
1%
O
Dec 21 Mar 22 Jur 22 Sep 22 Dec 22 Mar 23

Market Expectations - Federal Rasarve Expectations

OBSERVATIONS

+ For much of 2022, hoth the market's expectations and the Fed’s forecasts were aligned about where the fed funds rate would land at the
end of 2023, However, the two began to diverge in late 2022, with the Fed maintaining its highar-for-longer stance, while markets
envisioned a guicker Fed pivot.

+  Both sides remain data-dependent. A stronger-than-expected January jobs repaort sent market expectations above Fed targets, However,
the bank collapses in March sent expectations sharply lower as the market anticipated rate cuts before 2024, How this difference of
opinion reconciles will be a critical contributor to market conditions and investor sentiment for the remainder of the year.

Sources: Bloombery, CAPTRUST Reszarch, Data as of 3.31.2023.

CAPTRUST
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MARKET COMMENTARY Period Ending 3.31.23 | Q123

BANK STRESS IMPACTS MAY PERSIST

After the collapse of Silicon Valley Bank and Signature Bank in early March, regional and community banks have come under pressure. The week
after these disruptions, savers withdrew more than $180 hillion from small banks. the largest weekly deposit decline of the last 20 years. Large
banks were the primary beneficiaries, as investors flocked to their perceived safety. Continued declines in deposit balances could ultimately
leave small and midsize banks vulnerable, leading to tighter lending conditions across several ecocnomic sectors.

Percent of Bank Credit Issuers of Commercial Real Estate Loans

Loans
63.8%
Foreign
Banks
3.6%

Small Banks Largsz Banks

OBSERVATIONS

= Generally, large banks maintain a higher percentage of their bank credit—or a portion of total assets—in securities and lend approximately
65% of available credit. Conversely, loans make up approximately 75% of smaller banks’ available bank credit. Consequently, a deposit
shift from small banks to larger ones will likely restrict the amount of credit available across the overall economy.

* Most vulnerable is the commercial real estate market, where small banks provide nearly 70% of all commercial real estate loans. Restrictive
credit conditions could create challenges for these markets that are already facing valuation pressure from rising interest rates.

Sources; Board of Governors of the Federal Reserve System, CAPTRUST Research. Large banks are defined as the largest 25 U.5. chartered commercial banks.
Small kanks are defined all chartered U.5. commercial banks excluding the top 25.

CAPTRUST
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MARKET COMMENTARY

Period Ending 3.31.23 | Q123

RELIEF FOR CONSUMERS AS PRICES FALL

Consumer purchasing power has improved as the prices of key items such as groceries and gasoline have receded from their 2022 peaks. The
robust labor market has also contributed to a more confident consumer by driving wages higher. However, these same high labor costs are
adversely impacting the price of worker-dependent services, like home repair, travel, and entertainment, contributing to higher overall inflation.

Consumer Sentiment Improving with Lower Costs Median Rent Growth Normalizing

23% 100 $1,400 20%
19% 90 $1,300
10%
15% gu $1,200
o, 0%
1% 70 $1100
7% ad
$1.000 S10%
2% 50 2018 2019 2020 2021 202z 2023
1% 40 . . : b
Mar 21 Jur 21 Sep 21 Dec 2] Mar 22 Jun22 Sep 22 Dec 22 = Madian National Rent (laft) Median Rant Growth (%, right)
Food & Energy Prices Censumer Sentiment

QOBSERVATIONS

. . . . » Consumesr ssntiment reachsad an all-time low in Juns 2022, just as
Rising Cost of Services Is Raising QOverall Inflation ) - .
J59 food and energy prices peakad. Sentiment has improved as
prices have come down.

20%
' . « Landlords are holding rents steady in anticipation of competition,
15% - . . . . as the market is expectad to see the largest delivery of hew unit
109 - [ [ -~ supply since 1988, Much of this supply comes from real estate
] . . . .
mHE L- » developers sesking to capitalize on pent-up housing dermand.
5% »
- [ | = = . l I I l I » The cost of services has risen 20% in just two vears as workers
0% = return to the office and in-parson activities. This increase is
Mar2l  Jund Sep 2l Dec2 Maril Junlz Sep s Dec ls driving persistently high headline inflation aven as the cost of
oods has ebbed.
N Frice 0F Services Frice of All Caonsumer Expencitures g

Sources: U.S. Bureau of Economic Analysis, U.S. Department of Housing and Urban Development, University of Michigan Consumer Sentiment Index, CAPTRUST
Research. Data as of March 31, 2023,
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MARKET COMMENTARY Period Ending 3.31.23 | Q123

REGISTERS KEEP RINGING WITH JOBS, SAVINGS

While the strong labor market is proving to be a thorn in the Fed's side, it continues to support economic activity, giving consumers greater
confidence to maintain spending. While personal savings rates have recently fallen below long-term averages, this additional spending has been
supported by excess savings accumulated during the pandemic. Based on the February 2020 savings level, economists estimate approximately
%1 trillion in excess savings remains in the system.

U.S. Real Consumer Spending - Goods U.S. Real Consumer Spending - Services
36,000 $9,500
o, - - -
- - -
~ ¥5.000 - —~ $BL00 -
o - ¥ - -
\r.: - - ‘; I
= Lo = - " A
o $4.000 -4 o $7.500 L. - l
- ——
| |
| Long-term Trend Line I Long-term Trend Line
$3,000 $6,500
2013 2015 2018 2020 2023 2013 2015 2018 2020 2023
OBSERVATIONS: GOODS QOBSERVATIONS: SERVICES
» Spending on goods continues to run above pre-pandemic = While spending on services has not fully returned to long-term
levels. At the end of February 2023, spending on goods was trends, the recovery across tha industry has bean robust.
approximately $285 billion above the long-term trend line. ) ) ) ) ) )
«  Continued inflation prassures, especially wage inflation, across
« The easing of inflation across goods sectors has supported real the services sector have restricted real spanding.
spending. ) ) _ ) )
= While higher wages support nominal spending, higher real
« As supply chains have reopenad, supply-demand imbalances wages are also driving up the cost of services, litmiting the
have guickly cleared. impact of spending.

Sources: Bureau of Economic Analysis-5AAR, Bloomberg, CAPTRUST Research
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ASSET CLASS RETURNS

Period Ending 3.31.23 | Q123
|

Fixed
Income
7.84%

Small-Cap
Growth
29.08%

Mid-Cap
Growth
26.38%

Large-Cap
Growth
2.54%

Mid-Cap
Value
24.75%

Large-Cap
Growth

Mid-Cap
Growth
-1.65%

Small-Cap
Growth
-2.91%

Fixed
Incoma
5.89%

Mid-Cap
Value
18.51%

Mid-Cap
Growth
15.81%

Large-Cap
Growth
15.26%

Small-Cap
Growth
14.59%

Fixed
IncoHme
4.22%

Small-Cap
Growth
43.30%

Mid-Cap
Growth
35.74%

Large-Cap
Growth
33.48%

Fixed
Income
-2.02%

small-Cap Value Stocks (Russell 2000 Value)
. Small-Cap Growth Stocks {(Pussell 2000 Srawth)
. Larg=-Cap Growth Stocks {Russell 1090 SGrowth)

Mid-Cap
Value
14.75%

Large-Cap
Growth
5.67%

Fixed
Income
0.55%

Large-Cap
Growth
13.05%

Fixed
Income
5.97%

Small-Cap
Growth
5.60%

Small-Cap
Growth
-1.38%

Mid-Cap
Value
-4.78%

Mid-Cap
Value
20.00%

Small-Cap
Growth
1.32%

Mid-Cap
Growth
7.33%

Large-Cap
Growth
7.08%

Large-Cap
Growth
30.21%

Mid-Cap
Growth
25.27%

Small-Cap
Growth
22.17%

Mid-Cap
Yalue
13.34%

Fixed
Incomea

Large-Cap Value Stocks (Russell 1000 Value)

Fixed
Income
0.01%

Large-Cap

Growtl

Emall-Cap
Growth
-9.31%

Mid-Cap
Yalue
S12.29%

. Mid-Cap Growth Starcks [Russell Mid=Cap Srawth)
. Mid-Cap Value Stocks (Russell Mid-Cap Value)

Large-Cap
Growth
36.39%

Growth
38.49%

Mid-Cap
Growth
35.47%

Mid-Cap
Growth
35.59%

Emall-Cap
Growth
29.48%

Growth
24.65%

Fixed
Income
7.51%

Mid-Cap
Value
4.96%

Fixed
Incomea
8.72%

Internatiznal Eguities (MSCI EAFE)
. Fixed Income {Bloombarg .5 Aggregate Bond)
. Cash {Merrill Lynch 3-Month Treasury Bill)

Large-Cap

Emall-Cap

Mid-Cap
Value
28.34%

Large-Cap
Growth
27.60%

Mid-Cap
Growth
12.73%

Small-Cap
Growth
2.83%

Fixed
Incame
-1.54%

Mid-Cap
Value
-12.03%

Fixed
Incame
-13.01%

Small-Cap
Growth
-26.36%

Mid-Cap
Growth
=26.72%

Large-Cap
Growth
-29.74%

The infermation contained in this report is from sources believed to be reliable but is not warranted by CAPTRUST to be accurate or complete,

Large-Cap
Growth
14.37%

Mid-Cap
Growth
9.14%

Small-Cap
Growth
6.07%

Fixed
Income
2.9

Mid-Cap
Value
1.32%

CAPTRUST
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INDEX PERFORMANCE

Period Ending 3.31.23 | Q123

INDEXES @12023 ¥TD 2022 2021 2020 2019 2018 1YEAR 3 YEARS S YEARS 10 YEARS
90-Day U.5. Treasury 1.07% 1.07% 1.46% 0.05% 0.67% 2,28% 1.87% 2.50% 0.89% 1.41% 0.87%
Bloomberg Government 1-3 Year 1.59% 1.59% -3.81% -0.60% 3.14% 3.59% 1.58% 0.23% -0.83% 1.09% C.81%
Bloomberg Intermediate Govt 2.26% 2.26% -7.73% -1.69% 5.73% 5.20% 1.43% -1.52% -2.31% 1.06% 0.90%
Bloombery Muni Bond 2.78% 2.78% -8.53% 1.52% 5.21% 7.54% 1.28% 0.26% 0.35% 2.03% 2.38%
Bloomberg Intermediate Govt/Credit 2.33% 2.33% -8.23% -1.44% 6.43% &.580% 0.88% -1.66% -1.28% 1.40% 1.32%
Blaomberg Intermediate Credit 2.47% 2.47% -2.10% -1.03% 7.08% §.52% 0.01% -1.88% 0.37% 1.86% 1.85%
Bloombery Aggregate Bond 2,96% 2.96% -15.01% -1.54% F.51% 8.72% 0.01% -4.78% 2.7 7% 0.90% 1.36%
Bloomberg Corporate 1G Bond 3.50% 3.50% -15.76% -1.04% 9.89% 14.54% -2.51% -5.55% -0.54% 1.62% 2.32%
Blaombrerg High Yield 3.57% 357% -11.19% 5.28% 7.11% 14.32% -2.08% -2.34% 5.91% 3.21% 4.10%
Bloomberg Global Aggregate 5.01% 3.071% -16.25% -4.71% 9.20% 6.84% -1.20% -8.07% -3.43% -1.34% 0.07%
Bloomberg U.S. Long Corporate 5.45% 5.45% -25.62% -1.13% 13.94% 23.89% -7.24% -1.46% -2.56% 1.14% 2.97%
S&F 500 7.50% 7.50% -18.11% 28.71% 18.40% 31.49% -4.38% -7.73% 18.62% 11.18% 12.23%
Dow Jones Industrial Average 0.935% 0.93% -6.86% 20.95% 9.72% 25.34% -5.48% -1.98% 17.33% 9.01% 1.14%
NASDAG Composite 16.77% 16.77% -33.10% 21.39% 43.64% 35.23% -3.88% -14.05% 16.66% 11.58% 14.09%
Russell 1000 Value 1.01% 1.01% -7.54% 25.16% 2.80% 26.54% -8.27% -5.91% 17.94% 7.49% 9.12%
Russell 1000 7.46% 7.46% -19.13% 26.45% 20.96% 31.43% -4.78% -8.39% 18.57% 10.86% 12.01%
Russell 1000 Growth 14.37% 14.37% -29.14% 27.60% 38.49% 36.39% -1.51% -10.90% 18.59% 13.65% 14.58%
Russell Mid-Cap Value Index 1.32% 1.32% -12.03% 28.34% 4.86% 27.06% -12.29% -9.22% 20.71% 6.53% B.79%
Russell Mid-Cap Index 4.06% 4.06% -17.32% 22.58% 17.10% 30.54% -9.06% -8.78% 19.21% 8.05% 10.05%
Russell Mid-Cap Growth Index 9.14% 9.14% -26.72% 12.73% 33.29% 35.47% -4.75% -8.52% 15.21% 9.07% 1.16%
MS5CI EAFE 8.62% 8.62% -14.01% 1.78% 8.28% 22.66% -13.36% -0.86% 13.53% 4.03% 5.49%
MSCI ACWI| ex LS. 7.00% 7.00% -158.57% B8.29% M13% 22.13% -13.78% -4.56% 12.33% 2.97% 4.65%
Russell 2000 Valug -0.66% -0.66% -14.48% 28.27% 4.63% 22.39% -12.86% -12.96% 21.03% 4.54% 7.21%
Russell 2000 2.74% 2.74% -20.44% 14.82% 19.96% 25.52% -11.01% -1.61% 17.52% 4.71% 8.03%
Ruszell 2000 Growth 8.07% 6.07% -26.36% 2.83% 34.63% 28.48% -9.31% -10.60% 13.37% 4.28% 8.49%
MSCl Emerging Markets 4.02% 4.02% -19.74% -2.22% 18.69% 18.90% -14.25% -10.30% 8.23% -0.53% 2.37%
Dow Jones LLS. Real Estate Index 1.57% 1.57% -25.17% 38.99% -5.29% 28.92% -4.03% -18.70% 9.79% 5.64% 5.96%
HFRX Absolute Return Index -0.20% -0.20% 0.85% 2.10% 2.72% 4.37% -0.49% 0.54% 3.87% 1.79% 1.94%
Censumer Price Index {Inflation) 0.84% 0.94% 6.42% 710% 1.28% 2.26% 1.92% 4.99% 5.35% 3.87% 2.65%
BLENDED BENCHMARKS Q12023 YTD 2022 2021 2020 2019 2018 1T YEAR 3 YEARS 5 YEARS 10 YEARS
25% S&P 500/5% MSC1 EAFE/70% BB Agg 4.37% 4.37% -14.08% 6.13% 10.87% 14.96% -1.55% -5.07% 3.27% 3.87% 4.42%
30% S&P 500,/10% MSCI EAFE/60% BB Agg 4.88% 4.88% -14.35% 8.27% 1M.56% 16.79% -2.44% -4.98% 5.16% 4.58% 5.20%
35% S&P 500/15% MSC| EAFE/50% BE Agg 5.39% 5.39% -14.64% 10.44% 12.18% 18.63% -3.34% -4.92% 7.05% 5.27% 5.97%
40% S&P 500/20% M5CI EAFE/40% BB Agy 5.90% 5.90% -14.96% 12.64% 12.75% 20.48% -4.25% -4.88% B.96% 5.94% 6.72%
45% S&P 500/25% MSCI EAFE/30% BB Agg 6.41% 6.41% -15.28% 14.87% 13.25% 22.33% -57% -4.86% 10.87% 6.58% 7.46%
50% S&P 500/40% Bloomberg Barclays Agg 5.67% 5.67% -15.79% 15.86% 14.73% 22.18% -2.35% -6.25% 9.91% 7.34% 8.03%
Svurces: Mormingslar Lirecl, MPL The cpinions expressed in Lhis reporl are subjecl Lo change wilhoul nolice, | ais rislerial has been prepared or is distribuled solely "or informal’cnal purposes and is nol @ selicilalion or an o'Tes Lo buy 2ny

seCUrily or Lo parlicipale in 2ny inveslnenl slralegy, | e perlormance daa guoled represents pesl performance and does nol gedranbes o lure resalls, Index avarages are provides or compdrison purposes only, The informzlion ano sladislics

1 b repor. are rom scuroes be eved (o be reliable bul are rol guararleed Lo be aecurele o complele, CARTRUS s 2ninvestimenl adviser regis.ered ader Lhe Investnenl Ady'sers Ac, of 1940,

CAPTRUST

22




SECTION 3: EXECUTIVE SUMMARY Period Ending 3.31.23 | Q123
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

£1.560,000,000
$1.242,000,000
€1
S 3936000000
45
e
L
x
§ 524,000,000
. A - _-‘I-.‘ll..L.
$312,000,000
$0
Jan-28  Jun-99 Dec-00 Jun-02 Dec-02 Jun-05 Dec-08 Jumn-08 Dec-09 Jun-T1 Dec-12 Jun-14  Dez-15 Jun-17  Dec-18 Jun-20 Mar-22
B otAaLraRTFOLIO Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FY2020 Since Inception '""E‘;’:tt:’"
TOTAL PORTFOLIO 10/211995
BReginning Market value $1.074.452,601 $1,020,848,525 $1,155.703,272 $934 375,095 $9G5.517.855 -
Net Contributions 426 364545 52T 694 986 418 571 74 425 204 359 -$24 860 854 -$35339.314
Net Investment Return 539,437,037 590,371,453 -F116,2583,033 F185 532 548 553,418,104 $1120.864,308
Ending Market value $£1,087 524,992 51,087.524,392 $1,020, 848525 $1.155703.272 $594.375.085 $£1.087 524,992

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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ASSET ALLOCATION SUMMARY

ACTUAL ALLOCATION

TARGET ALLOCATION

Period Ending 2.31.23 | Q1 23

HISTORIC ALLOCATION TREND

100

e

21._

QUARTERLY HISTORIC ALLOCATION TREND

0620 0220 1220 0321 0621 0221 1221 0322 0622 0922 1222 0323

(%) (%] o) el A (%) (% (%) {%) %) (%) (%)
B 233 229 255 294 191 251 300 223 1.03 018 077 058
2040 1992 1809 2465 2417 2439 2300 2297 2453 2487 2308 20863
B 34722 3572 3766 3152 3284 3290 3393 3322 3069 3066 362 3333
B 303 1343 1459 1471 1493 1458 1391 1367 1322 1231 1348 143
1846 1747 1555 1370 1355 1321 14001 1542 1733 1818 1646 1576
ns0 117 TIS6 1241 1256 1241 1214 1250 1321 1372 1458 154

ASSET REBALANCING ANALYSIS

Asset Class Asset Allocation [2) Target Allocation (%)  (+/-) Variance (%)
B Total Cash & Equivalents 0.58 0.00 0.58

Total Fixed Income 2063 2000 0.63
B Total US. Equities 3333 30.00 333
B Total International Equity 14.21 15.00 -0.69

Total Real Estate 15.7& 15.50 026

Total Special Investments 15.41 19.50 -4.09

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate oF complete. For Institutional Use Only.

CAPTRUST
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ASSET ALLOCATION DETAIL Period Ending 2.31.23 | O1 23

MANAGER NAME INVESTED CASH {%) TOTAL TARGET {%) ACTUAL (%) VARIANCE {%)
Cash 55278333 1200 55278373 052

Totzl Cash s Equivalents 54,273 333 - 133500 54.275%333 Q.00 058 0.58
Boyd Wwattersan £214. 020 5N5588,435 o1& 515,822,715 - 10,45 -
Aditeaurt $566,295 $107.842,302 0.51 $108,508.797 - 298 -
Taolzl Fiked Income $2380,715 $223 430,797 039 422430512 2000 20.63 053
Intach Large Cara $2.512 - 13200 $2.512 - falale] -
Rhumhline Large Cap Fund 55,055 $718 520,154 fakn]l 4MASIA T - 4.0R -
Williarn Blair $349,083 30029118 115 $30,378.0682 - 279 -
Arislole Capilal Managermenl $1.043 Bal F34.020 324 297 $35 053015 - 322 -
whayorass Large Core 420202 ShihCA4, 008 Qe S8 140,240 - hof -
Eagle Asuet Manajemeant SAIH24 20812858 EE) S127.512 - 194 -
RRumbline Mid Cap Fund - 452181781 - $£2187781 - 572 -
Rhumihline Srnall Cap Fund - F2E 043383 - 523043 383 - 232 -
Yaudghan Melsan F2iA2 080 FA0 D08 90 8 SAZOEO 8 - 08 -
Totzl VLG, Eculit’as s52757012 $A57 160,362 1.4% SR AZL R4 000 22335 3R
DadgesCox Inornational Equty - 573794573 - 373,724,578 - 579 -
Lazard International Couity - 581,794 304 - $81. 794 398 - 752 -
lotzl Internzticnal Bquity - Slabh HE8 S - it HBEG N [ERE & 1441 -049
Cevre Nealty Fuing - FE7 741,457 - 67 741 8957 - £73 -
Prudential RE Investars PRISA $32587782 5325877082 3001

Armnerizan Strategic Velue Realty - $28,447 214 - F28447.214 - 242 -
Boyd Wattersan G5 A - S2h482.582 - 305,580,582 - 235 -
Fvrgr]l Weattersan State Goverpmant Durd - SR.819,085 - #1557 2.085 - 15LE -
Talz| Real Eslale 171,376,615 5171376615 15,54 1575 S i)
Lazard Jlokal Infrastrocture - F40 553822 - Sa0 LN AR2 - 833 -
Affil atec Hausing lrmoact Fund, LP - 11008 458 - F1.578 088 - 018 -
Rilourafizl) Zapital ncorme Tund s 10 E - Sh0FanERY - 470.7859,677 - 121 -
Capital Dynamics US M Credil Fune S19379153 $19,372153 1738

Entruss Diversified <lass ¥ S=ries - F105,857 - 21054957 - [kl -
ErTrust Special Oppotunities (1 - S13L30840 - $1=, 430, 840 - 124 -

Infarrmation amd statistics have been providad by the custodian and are not guaranteed to be acourate or complete. This is not a substitute for the official custodial account
statement; please refer to the custodial statement for verificatian,
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ASSET ALLOCATION DETAIL Period Ending 2.31.23 | O1 23

MANAGER NAME INVESTED CASH {¥%) TARGET (%) ACTUAL {%) VARIANCE {%)
Invesca Yoenlore Fund Yl $1.011,945 51,01 545 0.9

Capital Dyvhamics Us kicdls Market Crad't Fund [I-L ‘Dralawars). LP. - 8 529515 - 6, 620815 - a7a -
Agaraeriza Lending Fund. LLC - F10,208132 - $10,208122 - .05 -
Taurus Mivate Markets - $1.400.029 - $1.400,000 - 013 -

Tolsl Specia Inveslmeals $1£7,533,953 157533943 1950 15.41 4409

Infarrmation amd statistics have been providad by the custodian and are not guaranteed to be acourate or complete. This is not a substitute for the official custodial account
statement; please refer to the custodial statement for verificatian,
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE
18

12

B ToTAL PORTFOLIO

Of Return (%)
[

Total Portfolio Benchmark

=)

&
-
1
a 65
-12
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Inception
TOTAL PORTFOLIO 3.65 -5.352 10.07 5.86 6,83 657 7.06
Total Pertfolio Benchmark 415 -277 04 620 7.03 693 710
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
a0
g =
-
ST B I -
1
I - _—
Total Portfelio Benchmark s .
v
o
G -5
o
-20
FYTD 2022 2021 2000 2019 2018 2017 Inception
TOTAL FPORTFOLIO 876 -10.23 18772 565 356 738 n77 706
Total Portfolio Benchmark 984 -11.55 18.50 723 4231 7.57 1073 710

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.

CAPTRUST
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

20
15
12
-
8
— ] - = [ ]
= - e —l— —
mAE O = m—
D
o
o]
-4 u
-8
-1z
Last Last Last Last =13 4 Last =1 Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years B8 Years
B TOTAL PORTFOLIO 365 (80] -3.32 00 .79 {21 10.07 (B5) 810 (B1) 586 (55 030 {65 683 {68) S.80 (54)
Total Partfolio Benchimark 415 (62] =377 13 108 {15 10104 (B3] 647 (45) ©20 [38) 6.56 (53] 703 {59) B.20 [41)
Sth Percentile 590 -2.81 2.5 12.92 8.08 745 2.05 8.3 7.28
1st Quartile 454 -4 64 Q.57 11.60 595 656 715 VK 6.53
Median 4.4] -5.58 -0.52 10.62 @37 595 660 7.18 598
3rd Quartile 378 -5.41 -1.39 963 5.64 532 G.05 6.62 5.54
495th Percentile 280 749 275 779 437 4.2 4,87 564 443

Parertheses contain percentile rankings.
Calzulation based on quarterly periodicity

CAPTRUST
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 2.31.23 | O1 23

EL)

Return

=20

2023 FYTD 2022 2019 2018 2017 2016

B TOTAL PORTFOLIO 876 [87) 1023 {12) 18.73 (68} 5e5 (82) 356 {65} 7.28 (65) .77 [82) 815 (78) 080 (14) 8.c5 (80
Tetal Partfolio Benchimark 984 (B4} -TEE {17] 18,50 {70} 733 [65) 431 {38) 7.57 (Gl 1073 [7G) 9.34 (52} 113 (13) 911 (66}
sth Percentila 12.26 -3.20 2520 1287 6.29 .68 1443 1138 160 12.34
1st Quartile a3 -12.47 2191 1077 4.80 9.24 1290 1022 amn 10.73
Median 10.36 -14.79 1220 8.62 3.99 7.92 n.aez2 Q.40 -071 9.67
3rd Quartilc 9.21 -16.51 18.07 B.42 310 6.83 1075 327 -1.83 8.82
95th Percentile 6.85 -12.20 12.70 336 1.43 516 8.69 6.55 -4.52 6.98

Parertheses contain percentile rankings.
Calzulation based on quarterly periodicity
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INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS Period Ending 3.31.23 | Q1 23

Last  vrp 2022 2021 2020 2019 1Vear 3VYears 5Years l0Years oince  Inception
Quarter Inception Date

Tetal Cach & Equivalents 407 4,60 1.06 0.40 118 2.66 5.54 247 212 1.26 1.41 G2f01f2006
Cash 407 4.60 .06  0.40 118 2.66 5.54 2.07 212 1.26 1.61 02/01/2006
90 Dy S, Treasury Bill 107 1.93 052 007 110 2.38 250 .89 1.41 0,84 119
Total Fixed Income 230 401 -To06 -045 714 8.20 -1.50 -.88 1.45 1.56 328 08/01/2005
Boyd Watterson 232 I8 478 -030 709 800 -1.47 -6.87 1.68 155 199 os/t/201
Rlrligy. IPtermies. VLS Ouverpmeant/Cre.lir 233 3491 014 -0aD 32 817 -165 178 1.40 137 1.81
Ihtermediate Care Baond Median 30z 479 14.89 027 879 973 B4 217 .80 1.25 192
Agincourt 228 412 -1033  -0.60 719 840 -154 -0.89 1.62 1.57 4.53 olfa1o9e
Blmba. Irtermes. LS Governmeant/Credit 233 391 o4 -{40 #3232 17 -LiER S1.28 140 1532 kAR
Intermecliate Cure Roncd Meaclian 217 £79 S48 077 f79 973 -4 7217 .80 175 396
Total Large Cap 8.03 1703 -18.30 2898 1491 492 -7.06 17.39 10.47 1.84a 874 02/01/2007
Waycross Large Care 9.84 - - - - - - - - - 12.51 nfolf2022
S&F 500 Inday 750 - - - - - - - - - 6 0E
| arge Cap Meian (] - - - - - - - - - £
Rhumbline Large Cap Fund 7.49 1561 -840 Z0a8E 1523 423 -7.74 18.82 133 12.27 .48 1afo1/19a5
aP GO0 Indax 750 1562 1547 000 1515 425 773 18,60 LINE] 12.24 237
Largya Bland Madian 545 /18 618 2970 1295 320 -TER 17491 10.00 nia 8.8a
william BRlair .88 1846 -30.52 - - - 12487 - - - -7.58 oefo1/200
Russell 1903 Growlh Index 1437 1688 2259 AR='S) 150
Largye Groath Meadian 1245 1580 =272 - - - -1z - - - -5.83
Aristatle Capital Managament 170 1432 1735 3431 812 7.28 506 18.21 9.20 - n.og 1/30/2015
Russell 1222 Valde Index 1.3 1355 -1.36 3501 -B3 4,00 -5 1793 7.50 - B.4C
Forcign Large Yalue Mediar 720 2734 -22.2] 2875 Lak -o47 =201 1500 219 - 41

Perforrmance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate ar complete This is not a
substitute for the official custodial accaunt statement; please refar to the custodial staterment for verification.
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INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS Period Ending 3.31.23 | Q1 23

Last Since Inception
FYTD 2022 2021 2020 2019 1Year 3Years 5SYears 10Years . P
Quarter Inception Date

Total Small/Mid Cap 446 13.55 -17.25 4472 107 -Eo3 -6.10 2136 7.71% 9,33 7.4 nfa1/2006
Eagle Asset Management 373 734 -30.31 2989 2762 -l006 -12.87 12.41 610 8.046 870 az/o/2om
Fuszell 2000 Srowth Indes 507 1045 =277 227 1571 a0 1080 1226 424 B.40 B854
Srrvall Gromvth Madian a4 nn - -anw 36,7 19,47 -5.31 =117 1517 5,99 .47 2.3
Rhumbline Mid Cap Fund 3.81 1458 -15.27 44.25 213 2.5 -5.14 220 7.74 4.7a 10,07 o7/00/20M
SEP MidCap 433 Index 381 15.00 1525 43488 -218 0 -2.A49 502 2210 787 S50 10.05
I id-Cap Bland Madian 73 1Z.04 1641 3920 -0.7 4 -1.02 -EBR 1924 712 4900 417
Rhumbline Small Cap Fund 2.55 ns3  -18a81 5736 -82% -537 -883 21.63 6.25 - T.24 0732017
S&F SmallCap 200 Index 257 1200 1843 LV7e4 8.29 4934 8582 217 B30 723
Small Bland tedian 295 1212 1835 4878 510 -7EE -4.51 20.47 573 - 431
Vaughan Nelson 7.81 16.45 -7.890 5.6 -1.00 -1.14 -0.67 25.58 8.86 - B.86 oafofaos
Russell zooo value Index -065 T -17.69 €392 -l4p8 @24 -1239% 2141 4,05 - ©.59
Srnall Walue Median 125 1240 S15.33 5195 1513 -8.246 =77 2412 548 - .53
Total International Equity 7.29 2355 -2569 2573 294 -0.88 =278 13.20 2.78 4 46 377 12/01/2060
DodgefCax Internatianal Equity &.15 2314 177 3512 -9.43 =275 -0.46 17.30 2.9, - .78 o01/31/2014
WECIESFE {Not] 847 2727 =253 2573 049 S1E4 -1.28 1259 352 - 410
Forzign Large Blend Madian 794 2501 2803 24445 Exall -2.38 -218 1284 287 - 351
Lazard International Equity 834 2393  -3175 134 Ta44 076 480 9.9z 268 487 6.75 n/30/20m
v &1 EBFE {Mat) A47 2727 -ORA AR7E 044 S1E4 -1.3R 1249 252 5400 e
Farcign Large Blend Modian 794 2001 -28°03 2445 01 -2.25 218 12.84 287 459 PR

Perforrmance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate ar complete This is not a
substitute for the official custodial accaunt statement; please refar to the custodial staterment for verification.
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INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS

Tetal Real Estate

Care Realty Fund
IHCREIF Pragerty Incey

Mzal Fstate Mecian

Prudential RE Investars PRISA ||
MZREIF Property Incex

Rizal Estate median

Armnerican Strategic Valus Realty
MNCREIF Properly Inoox

R=al Estate hedian

Boyd Wattarson GSA
NCRIET Tunel Index-Open End Dversifiod Care EQuity WA Gross

Real Cxlale Median

Boyd Watterson State Government Fund
NCRIEF Fund Index-Dpan End Diwersitiad Care Equity MWW Gross

Real Estate Modian

Total Special Investments

Lazard Global Infrastructure
SAF Global Infrastructire

MUltistratesy Maedian
Affiliated Housing Impact Fund, LP
AgAmerica Lending Fund, LLC

Blaamfield Capital Income Fund V, LLT

Last

Quarter

-2.90

-3.51

-1.81

-0.80
=307
255

-0.05
=307

255

317

175

030

-8.22

-8.93
-3.25
579

-8.67

-0.25

By

-5.91
3.25
.24

-0.45
=728
529

115
=708

529

2.37

14.82
15.41

322

-6.16

2,98

3.48

21.68

24.60
16,28

1754

20.3%
1558

A7 4

1633
1808
1754

579

209

1754

662

2204

17654

=113

-598

]

22.87

6.88

FYTD 2022 2021

1370

12.44
1215

3302

156.02
1215

I3.09

13.82
1215
3302

8.9
14.63
3309

9.92
14463

309

14.60
3T04

255

12.41

2020 2019 1 Year
Lo L£oa 372
0.66 Lao -3.40
200 24 143

F338 1834 2007
025 BS5SE -2B2
200 824 143

SEZ 1834 2007
386 750 -150
200 624 143

-1339 1834 2007
4.99 - 227

1339 - -0
-13.39 - -2007
10.26 - 399
139 - -IOM

-13.38 - 207

-5.63 1502 152

SARY 48T -Z4S
273 B4 -8

- - a2.20
7.56 - 7.06

7.65

.79

75

1012

7.50
715

1018

T2
715
1018

5.80
B.40
1012

T.41
8.40

1018

1207
1559

£.50

9.06

3 Years 5 Years

718

712

a7l

7.02
a7

582

7.80
671
582

8.07

LA8

Period Ending 2.31.23 | Q1 23

10 Years

a0k

8.42
234

579

a.58
834

Since
Inception

5.43

478
A58

500

920
745

418

an
7.41
43&

g2

293

328

9.87

&00

1250

298

an

Inception
Date

o7/01f2007

07/31/2007

07/31/2007

03/31/2015

123172018

04/30/2019

07/01/2022

N/30/2013

12/31/2020
/o1/z022

702019

Perforrmance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate ar complete This is not a

substitute for the official custodial accaunt statement; please refar to the custodial staterment for verification.
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INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS

Taurus Private Markets

Capital Dynamics Ue MM Credit Fund

Blrnba. Irtermmes. U5 Sovernmeant/Credit

Capital Dynamics US Middle Markeat Credit Fund II-L {Delaware}, L.P,

Blmibg. Irlermies, WS Sovernmenl/Credil

Entrust Diversified Clazz ¥ Series
HFRI FOF: Divarsitiad Inday

e ISt rategy Median

EnTrust Special Oppartunities I
HFRI FF: Divarsifizd Index

Invesca Yenture Fund vl

SAP SO0 Index

|l otal Portfolic Benchimark

Last
Quarter

0.00
.45

0.5

7.32
Q.43

0.00

750

-91.51

173

Ev

16.51
173

0.00

1552

284

LE3

S1074

-lL55

FYTD 2022 2021

10.62

=040

6.34
13.55

856

32.03
1354

2046.31

000

185,50

2020 2019
895 3322
532 817

580 -6.04
570 Q37
273 54

-5.48 -l4.26
570 037

4398 521
1515 425
FAS 4.4

1 Year

.77

-lisf

-91.62
-174

-89

-15.14
104

341

=773

-8

7.92

-1.28

-L6.40

Ta0

450

8.53
730

43.63

1850

10014

3 Years 5 Years

-40.68

358

-2.74
355

29.65

mne

D20

Period Ending 2.31.23 | Q1 23

10 Years

Since
Inception

0.040

£.81

150

a3
341

g
2

Lt
]
L1

e
4
h

0.82
282

2316

1202

£10

Inception

Date
03/01/2023

To/a1/2018

10/01/2022

ofa1/2017

a3fo1/2015

12/31/2015

Perforrmance returns over one-year are annualized. Information and statistics have been provided by the custodian and are not guaranteed to be accurate ar complete This is not a
substitute for the official custodial accaunt statement; please refar to the custodial staterment for verification.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: January 1, 1998)

12
oo
= ¢
2 | 0
@
4 =
e
@ U
s . .
=
c |
£ | [}
<
a
-5.0 -4.0 -2.0 Q.0 20 4.0 5.0 8.0 100 12.0 14.0 10 18.0 200 220 240 240 280
Rizk {Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| TUTAlD PUORTES 1490 . Toral Poafolin Nerchimiark
3 YEAR INCEPTION
Nogitive Morths Ratio 6383 6359 Nogitive Morths Ratio 83,02 ac.0%
Negative vonthz Rat'o 340 341 Negative vonthz Rat'o 3091 3394
ResT £ arrar 1080 .44 ResT £ arrar T 45 15049
Warst Cruartar -7A3 -B.94 YWarst Qruartar -17.85 1873
aranclard Deviatian 10.74 10.75 aranclard Deviatian B89 523
v aximum Dravwdan -13.35 -15.38 v aximum Drawdaen -3002 -3313
te ay DFavsaonan Recovery Periacd - - te Y DFavsaonan Recovery Periacd 47,700 400070
Elpha 0.5 0.2 Elpha ns3 200
Beta 003 122 Beta a.588 123
R-Squ ared 0499 122 R-Squ ared 0s2 102
Conaistenzy H1.657 023 Conaistenzy 4758 fari T
Trark ney Errer T2 0.0 Trark ney Erresr 103 DX
Treynar Ratio (ARl [aYalr] Treynar Ratio 1.0 [ARA
InTarniztios Ralio [eAls] InTarniztios Ralio 0.0
Sharpe Ratio .52 0a7 Sharpe Ratio Q.57 0.55

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 2.31.23 | Q1 23

Rate of Return

Investment Gain/fLoss Ending Value

Period Ending Beginning Value Net Flows
rMar-1998 5339,425,403
Jun-1998 $358,050,013
52p-1298 4768 568,645
Dec-1998 $342,841.858
Mar-199% 8395075324
Jun-1859 $302,203505
Sap-1999 $403293037
Dec-1993 $782 234 008
FMar-2000 $417168,240
Jun-2000 £413,501137
52p-2000 $403,440,105
Dec-2000 $401,620,523
Mar 2001 4406128 288
Jun-2001 $379,041502
Sep-2001 5388,355782
Dec-2001 S350, 256 52
FMar-2002 343,742,866
Jun-2002 $38271831
Sap-2002 $255,969. 483
Dec-2002 $324,039,430
Mar-2003 $333 284 631
Jun-2003 $330,694,295
Sep-2003 $355,882,299
Dec-2003 $359,041,003
FMar-2004 $381004,074
Jun-2004 5386, 704,661
Sap-2004 $3284,142,250

$18,624.510
$l0518.652
25,726,707
$52,233,265
-$2 871,719
$11,039,532
-$21,058,129
$3245,932372
-$3.057103
810,061,032
-51,819,582
$4,507,8565
427,085,886
$0,514,237
-529,509 258
$24 393 245
-$1,031,555
-$26 748,828
-$31,920,047
59,245,195
-$.2,550.234
$25187904
$3158,704
S22 062.07]
$5,500,537
-2 562 41
$602.608

5358.050,013
F36A8 GES 565
$252 841958
$395,075,224
$392, 203 505
5403203037
IR 234,908
417168240
$413,501137
$£403 440105
4401420523
$406,1258,388
§379.041,502
$388,055,739
$359,356,52
4387749 864
$392,718,30
$355,969 483
$224.029,4%4
$333,284,631
$320,694,395
$355,882200
5359,041.003
$221104,0974
5386,704,66]
5384,142 250
$284,744,858

EAL]
1.81
FAL]
2570
-0.03
O.48

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Dec-2004
Mar-2005
Jun-2005
Sop-20058
Dec-2005
FMar-2008
Jun-2008
Sep-2006
Dec-20048
har-20:07
Jun-2007
Sop-2007
Lrec-2007
Mar-2008
Jun-2008
Sep-2008
Dec-2002
har-2009
Jun-2009
Sop 2009
Crec-2009
Far-2010
Jun-2010

Sep-2010
Dec-2010
b ar-2011

Jun-20M

5384 744858
$420,771 488
$408 670,201
$412,843.037
5421757866
$441 247997

S450.484 042

$432,556,314
$453 226,567
$476.605,708
$478,341327
$483,296 815
$400,751,290
£501,674,020
$462TNEH0E

5450751164
£420 489550

$382,554.531
$345478,886

4261677127
$394,274,.906
S417,534,045
5422543570
$394.207.248
421,892 285
5471263892
5480263733

£71,620.920
-$7 905,106
8,449,740

$35,026,630

12,100,537
$4,172,136
$8,914,329
$19,550,031
39156, 045
817,927 728
$10.670,243
$23379.151
31735610
$4.955489
87,454,474
$10,922,739
-$38.957,473
-$11,065,442
-$30,261,514
437935 019
-$37.075,645
$15198,251
$32,597.788
523,150,110
45,409,625
-$28735722
$27,685338
§27 749,685
$16,805,947
53,410,183

5420.771,488
$408,670.907
$412,843,037
4421757 966
5441347997
TAE0 ARA D47
54325356, 314
$443,22G,557
$476,606708
$478.341327
$483,295 81G
$490.751,290
$501674,029
$462 716,606
$450,751 164
$420,489,550
£382 554 03]
5245 478,836
$361,677,137
8394374924
$417, 524045
$49204% 870
5394207 948
$421,893,230
471,253,892
$480,263 733
$475224,17G

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Sep-2011

Crec-20M

rar-2012
Jun-2012
Sep-2012
Dec-2012
Mar-2013
Jun-2003
Sep-2013
Cec-2013
rMar-2014
Jun-2014
Sep-2014
Dec-2004
Mar-2015
Jun-2015
Sap-2015
Dec-2015
rar-2016
Jun 2005
Sep-2016
Dec-2015
Mar-2017
Jun-2017
Sap-2017
Dec-20017
rar-2018

475224176
$439 514,074
$498337,747
$525, 765,291
$506.350,45]
525 R%4135
5702986871
$728,982,452
5721981860
$751,.414.216
$777,020,572
5781906146
$707 598,625
7850503542
$795,399.924
5810,634,842
$210, 624,066
$774.920977
$798,033,772
$785,248.457
$790 511,852
4816350913
£835 264 890
$358.188,328
£AT0 545042
58495111.873
$928.407.104

$11131,452
432,593,281
58,245 585
-$9,750.810
-$3,256.519
1164 70385
-$9,729.993
-58,453,315
33,842,189
47788 424
-$8.431,129
-S10,098,504
-$3,087.877
55,121,887
-87 881117
$254,938
-$3.991,052
$4132.897
-$722,059,874
$1.764528
55,135,900
35,731,899
410,467,093
-511,014,353
-$Z.007135
57,357,583
-$8.2N223

$45 841554

524330393
$35,673232
49,654 120
$22,730,193
12,482 315
$35.725518

51,452,723

$332745 645
323,294 631
$13,316,703
$25,790,983
-$3.560.40%
515471458
236,034

-$265713

-$21,712,028
313,928 828

$9,374.550

512398 867
$21074,960
$12,182,278
533390536
$23,371,072
£27 573166
$26,938247
-54,355140

$439,514,074
$498337 747
$525,765,3491
SLO6,260.46]
5525.334,135
ST702.98% A3
$708.982 452
$721,981,850
5751 414,204
$777 020572
$781,206.146G
$797 508,525
$785,050,342
$795,399 924
$810,634 842
S810,624,055
£77 4,020,977
5793033772
$785348,457
£799,511,8532
$816,250,013
$R55264,800
5853188328
$870,545.04%
855 111,073
$229.407104
$916,840,740

274
148
32588
2653
4
294
-0.438

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Jun-2018
Sep-2018
Dec-2018
Mar-201
Jun-2013
Sep-2019
Dec-20019
Far-2020
Jun-2020
Sep-a20
Dec-2020
Mar-2021
Jun-20z1
Sap-2021
Dec-2021
rar-2022
Jun-20722
Sep-a022
Dec-20272
Mar 2023

$914,840,740
$922.410132
$048166,412
SRAZ 459125
$O36842,038
SAED SRO TR
$965417.855
51,019,376,656
$8830, 858925
5963 428 456
$904 375095
$1101,789,430
$1130,597 552
S1,185,850 840
$1,155,7032,272
$1,218,657,805
£1156182980
51064021108
$1,020,848525
41,074 452 501

F10974 744
513382330
$6,365,507

-$17,895,407
-$1,744,410
-£2153 958

$5172,782
-$12,274,201
F11,347277
-$6.412.169
$5,874,593

410 566689

-59,947 484
510,564,788
812734478
-$13,681,270

-315,445273
-$2179 549
52,669,659

$26,264 645

518,544,136

527139510
-$71,072,794
£71,284.219
$27,577155
45,091,0M
$48,584,019
-$126,233,531
$93 506 2308
$37 258,807
$101,519,742
$39,.494,85]
$45100,733
£517,220
$50,220,054
-$38,792,555
-38E,817 508
41202034
$50,934.417
£39.427 037

5922, 410,132
$048158,412
$883,459,125

$976.848 028
$962,630,752
SURE 17 855
51,019.376 856
5880862925
$963,428 454
5994375 095
$1,101,769,430
$1120,697 592
$1,165,850,340
$1155,703,272
$1.M18,657,805
51166,183,280
$1,064,921109
$1,020,848525
$1,074,452.601
$1,087,524,992

1.81
794
742
B08
295
05X
498
1253
10.74
3.89
1013
362
401
0.04
432
319
743
397
492

265

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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TOTAL FUND POLICY BENCHMARK SUMMARY Period Ending 2.31.23 | O1 23

FROM DATE TO DATE BENCHMARK
TOTAL FORTFOLID

O1/071/20019 Prosont 28.25% 58P 500 Index, 15.00% MSC| EAFE {Net), 15.00% NCREIF Property Index, 12.50% Russell 2500 Index, 31.25% Blmba. Intermed. U
Governmoent/Credit

O7/01/2015 olfonzo1e 2G.25% 3&P 500 Index, 15.00% MSCI EAFE {Net), 12.50% MCREIF Propaity Index, 12.50% Russell 2500 Index. 33.75% Blmbg, Intermed, U5,
Government/Credit

Q7012012 07/01/2015 28.00% 58P 500 Indax, 15.00% MSCZ] EAFE (Net), 10.00% NCNEIF Property Index, 12.50% Nussell 2500 Index, 34.50% Blmbg. Intermed. US
Qovernment/Credit

Q80172009 a7fo1f2012 IL.00% SAP LS00 Indax. 30.00% Blmbg. US Adgaredats Index, 10.00% Ruszall 2000 Index, 15.00% MSCI EAFE {Net], 10.00% NCREIF Property Index

06/01/2007 03/01/2000 A0.00% 5&P 500 Index, 30.00% Blmbg. U3 Aggregale Index, 10.00% NCREIF Froperly Index

097011995 08012007 A0.00% S&P 500 Index, 40.00% Blmbg. US. Aggregate Index

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$£54 300.000

$432,6800,000
€1
S F32,700,000
45
e
L
x
S 21,800,000
3 $£21,800,

$10,200.000

A
&0 -
Febh-06 Jun-07 Dac-08 Jun-10 Dez-T Jun-13 Dec-14 Jun-14 Dec-17 Jun-12 Dac-20 Mar-23
. Cas=h Net Cash Flow
Last Quarter FYTD FY2022 Fy2021 FY2020 Since Inception '“‘I’:'::tz““
Cash D2/01/2006

BReginning Market value 58303122 $1,.877.445 $79,047 458 $22,725.595 $8,579,723 -
Net Contributions -52335,973] $3985603 -£27 287020 $5,262,088 $14.041 925 -44.3007,145
Net Investment Return $311,143 4415285 396,977 $50.805 $152 045 510,585,478
Ending Market value 46,278,333 $R2783I33 11,877 446 528,047 488 $22,725595 56278333

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.

CAPTRUST

41



INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

8
E 5
E
B ca:n =
[
90 Day U.S. Treasury Bill &
iy
3z
[C]
O H
Last Quarter 1Year 3Years 5 Years 7 Years 10 Years Ineeptian
Cash 4007 554 2507 212 1.71 126 1.61
80 Day U.S. Treasury Bill 1.07 250 0.89 1.4 1.20 086 1719
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
&
g 4
. Cash b
o
a0 Day US. Treasury Bill 5
fo2
i
I
o

FYTD 20223 2021 2020 2019 2018 2017 Inception
Cash 460 106 040 118 266 127 C.e8 161
90 Day U.S Treasury Bill 183 .62 .07 110 238 1.59 064 1%

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: February 1, 2006)

15
= 10
g |
T = O
x m l
F Bl—n
N
= |
3
c 5
P
<
-0
-6.0 -4.0 =20 0.0 20 4.0 60 80 10.0 12.0 4.0 16.0 18.0 200 220 240 26.0 280 200
Risk (&annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Strazogic Spooranitios - HFMRY Absalute Retarr Index |:| Chan . a0 Cay WA Treasury Bill
3 YEAR INCEPTION
Pasitive Maornths Ratic 9722 a1.87 Pasitive Maornths Ratic Q660 9124
Negative Manths Ratio 278 832 Negative Manths Ratio 240 4.74
Rest Quaiter 407 1.07 Best Quaiter 4.07 134
Vidarst Quarter 2.04 0.00 Vidarst Quarter -039 -1
Standard Deviation 237 043 Standard Deviation 118 048
Maximum Drarssdown 153 .00 Maximum Drarssdown 153 0.03
Max Dirawwed owen Recovery Period Z.00 200 Max Diraved oven Recovery Period Z.00 5.00
Alpha 040 Q.00 Alpha 050 0040
Beta 1.91 1.00 Beta 054 1.00
F-Squared 012 1.00 F-Squared 015 1.00
Cansistency 8880 0.00 Cansistency 57.94 0.00
Tracking Error 2725 .00 Tracking Error 1.0 .00
Treynor Ratio [aXe] .00 Treynor Ratio .00 .00
Information Ratio 053 - Information Ratio 039 -
Sharpe Ratio 052 - Sharpe Ratio UEa -

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 2.31.23 | Q1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
FMar-2006 $1.620,287 -$1,879 $1.068,408 037
Apr-20068 $1 698,408 -4, 212,883 $455 545 0.04
May-20086 S455 545 -$38.842 3765703 0.03
Jun-2006 £305,703 4584908 3951701 0.35
Jul-2008 5951701 -GLAR 453 8353248 0.20
Aug-2006 $363,248 $3.003 $366,542 0.33
S2p-2008 $356,542 $3,705,253 54,071,755 .41
QCt-2006 $4.071.795 419,125,510 823197205 0.45
Newv-20045 $23197 305 5297.880 $23,495185 0.42
Dec-2006 5§23 495185 -520 841,099 $2 654086 0,465
Jan-2007 42,654,086 5299145 §27254,040 037
Feh-2007 $2,354,940 -$2,157,572 197 268 036
Mar 2007 $197 268 8475722 $671,590 034
Apr-2007 $671,800 -$292,27 5279718 073
A ay-2007 $279 718 4351824 £631,544 0.47
Jun-2007 $631 544 $£16,100,207 816,731,745 0.24
Jul-2007 $16,731,745 -$15,228,890 $1,502,855 0.38
Aug-2007 $1,502855 581655 915 £9,658,771 0.48
Sap-2007 40,652,771 5597 825 £10,266 597 0.43
Qet-2007 $10,266.597 -$6,260,022 54,006,576 0.43
Nov-2007 44,005 576 4355 741 83,650,215 0.20
Drec-2007 53,550,815 -$555,456 $3,0095,359 0.40)
Jan-2008 33,095,359 51652141 44747500 037
Feb-2008 44747500 -$770,945 $3.974,556 0.28
FMar-2008 $3.876,550 20,137 $3096,743 Q.26
Apr-2008 $3.996,743 -$3,071 617 5925726 037
May-2008 $9251246 $2,512,404 44437520 0.2

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jun-2008 $4.437530 - 353965 £4 501,495 019
Jul-2008 54501 495 - -52.837,853 $1a63.642 019
ALG-2008 $1,653 542 - 4,771,012 6,434,653 019
Sep-2008 $5,434,653 - -$2.795,498 43538155 019
Qet-2008 $3,633,155 - $4,004928 538,543,083 012
Noewv-2008 48,543 0/ - 47 §30,443 712,640 161
Dec-2008 $712,640 - $12168.029 412,380,852 012
Jan-2005 $12,880,869 - -39.868,852 $3,012,017 0.09
Feb-2009 £3,012,017 - 82,503,095 L5153 043
Mar-2009 $5,51513 - 52,070,626 $7,585733 .03
Apr-2009 47,585,739 - -$519,307 47,065,832 010
May-2009 $7.065,832 - -32.877.555 $2288177 0.04
Jun-2009 $3,388,177 - 51,121,860 $4,510,037 0.04
Jul-2005 $4,510,037 - 1338548 $4, 848 685 0.03
Aug-2009 54848 685 - 81779479 $6,628 164 .51
Sep-2009 $5,528,164 - $2,109,574 58,737,738 0.02
Qet-2008 8737738 - £19142,008 527,879 836 0.03
Nov-2008 327879834 - 57,617,257 $35,437.093 0.02
Dec-2009 $35,497,083 - -$18,937112 $16,559,974 0.0
Jan 2010 $18,559.974 $2.700.285 413,859,709 0.00
Feh-2010 512.850,702 - -5, 789,441 $7.070,248 oz
Mar-2010 47,070,248 - -£35.429,528 $3,640.620 0.0
Apr-2010 43 640,620 - 4591367 $4.321 987 0.04
Fay-2010 $4.331,287 - -52,471,001 $1,860926 .01
Jun-2010 $1,860,926 - $£3 508,095 &6, 469,02 o0l
Jul-2010 $5.469,02 - - - o0
AUg-2010 - - - $5,366,035 0.02

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Sap-2010 80365935 - $3,777 447 $314428] Q.02
Qet-2010 49144 331 $106,79 435604 $9.215,4765 -02
Nov-2010 £9.215,476 $1,285,971 51,097 $10.502 544 .01
Drec-2010 $10,502,544 $1.228.220 $1,221 $11.721,995 0.0
Jan-20M 511,731,285 -$2,710,855 51,038 539,022,179 .01
Feh-20T £9,022179 48 RAT 408 5794 17,916,379 oo
Mar-20011 $17915379 56,828,485 42323 $24 747 401 0.0
Apr-201 424,747,401 -$2,772,495 $2.27 $21,977.078 .01
Mary-2011 421077178 -$3,088]1320 1,72 $12.910,758 o0l
Jun-20M $18 410,752 -$7.379,782 $1245 $11,532.203 a2
Jul-2om 11,532,223 $22.582 31 $9065 $34,115,499 0.02
Aug-2011 $34.715,499 -$18,625322 $500 $15, 479,776 0.04
Sep-20N $15,479,7745 -$3140.163 $309 $12,339922 .01
Qet-20M 512330922 $a581 724 £147 521971793 0.0
Nov-2011 $01,921793 -$2757.273 5185 419164 635 003
Dec-201 319,164,685 525,801,560 465,121 544,901,124 -022
Jan-2012 S44800124 -8322748,438 -3E5 4 12,087 553 -020
Feh-2012 512.087 569 -$2,593 209 $65,513 $9,559, 272 0.74
Mar-2012 $9,552272 $56,795,285 $383 $16354,240 0.02
Apr 2012 $18,254,940 53,568,914 844 512,686,870 0.0
Fay-2012 $12,635,870 -$4.432 610 610 $8.254,870 .03
Jun-2012 48,254 870 -$2.421 642 $£417 35833844 0.03
Jul-2012 45,832,644 46398562 4199 $12,232.405 003
Aug-2012 $12,232,405 $2,275,339 $9431 $14,308,704 .01
Sap-2012 814,508,704 -$2,692,041 $1148 £11,817,81 Q.02
Qect-2012 £11,817.81 $£71.298 344 -$60,820 383755352 -0.07
Nowv-2012 83755352 -$36,343.269 $5,255 46,817,338 0.03

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Dec-20712 $46.817338 5272490675 $2,159 $19,508 822 0.04
Jan-2013 19528822 -$4.233103 $1.325 415,195,954 003
Feh-2013 515126954 -$3,081,082 $943 $12135,816 0.02
Mar-2013 $12,126,816 -82,8025M 8744 $9,324.00] Q.02
Apr-2013 $2,334,051 $5,791,007 $573 $16,125,531 0.02
MaEy-2013 416,125 /31 -52 4R4 R22 57352 113,541,541 001
Jun-2013 $12.641,547 34465104 3528 $12195,965 002
ul-2013 $12195265 55,578,167 $198 $3,617,926 0.03
Aug-201% $5,817994 $2.291,031 $121 510,009,148 0.02
Sep-2013 F10,000148 511,620,687 - 321629815 0.00
Qe1-2013 521.529,815 -$5,390.266 $788 $16,240.337 0.0
Nov-2013 $15.240327 42,465,940 $341 $12,770,737 Q.02
Dec-2013 13770737 $8,840,947 $673 $22,512,357 0.02
Jan-2014 $22 612357 -32.913,498 $443 119,699 303 0.01
Feb-2014 $19,699303 -88905,077 4439 818,794.724 002
tMar-2014 $18.794,724 -$2.829225 5433 $15,965,932 0.02
Apr-20T4 415 965932 $3368836 $301 £12,597 298 0.02
May-2014 $12.597.298 44313321 $140 $8,284.M7 0.02
Jun-2014 58,284,217 $22,225,408 $455 $30,511,080 0.0
Jul 2014 £30,511.080 $2.859327 5418 526,602,171 Q.01
Aug-2014 $065,652171 $2,537,203 $213 $29,180,877 .00
Sep-2014 539,189,877 -$3.595.692 5273 $25,503 457 0,01
Qct-2014 $25 593,457 $9,057.896 8343 $34651,506 201
Nov-2014 $34,651.690 5337101 38 534,983,804 0.02
Dec-2074 £34988 804 35 431,446 $1279 320 568 637 a0
Jan-2015 $29,558.637 529332, 497 $734 $26,575875 0.00
Feh-2015 $26,575875 -§4, 421,270 $809 $22.155414 0.02

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Mar-2015 $22/165 414 56,218,741 $203 £15.937,476 0.02
Apr-2015 $15,937 474 $8,984 470 5986 $24,922.032 o0
FMay-2015 $24.922 937 53,556,511 $9565 $21,367,385 0.02
Jun-2015 421,367 385 44178502 $754 $15,183.588 Q.02
Jul-2015 $13,189,588 -$4.675,045 5530 510,514,073 0.02
Aug-2005 $£10,514,073 3150072 488 £IR2 S15 516,943 0.02
Sep-2015 $15516,943 $1952812 51,205 S17. 470,960 D01
Qet-2013 $17.470,950 $10331328 -$3,027 $27,799,320 0.00
New-2015 $27,799,320 -$5,502, 487 $2129 520298962 0.00
Dec-2015 522298062 -$12180.013 $7747 10125 591 (.05
Jan-20156 $10,126,591 -$3,533978 $1,835 $5,524 548 0.06
Feb-2015 46,594,548 $4,044,851 $32,222 $10,642,631 0.04
tar-2016 $10,642,531 54,221,513 $2,258 $6,423,371 0.03
Apro2018 $6,423,371 -$520,867 $2.400 55,904,913 0.03
May-2016 $5.804,913 57 788,575 85,474 $12.538,962 003
Jun-2015 $13,698,062 -$7.562347 $3,743 $5,140,357 0.04
Jul-2015 $6140357 $2397 549 43642 $9.541,548 003
Aug-2016 $9,541548 $2.020233 $2,552 $11,575.028 0.03
Sep-2014 311,375,038 $379,510 55,105 $11.902 653 0.03
Qct 2018 511,909,853 $11,228.758 411,530 $22180.942 0.04
Nov-2014 $23130,9042 $2,073.915 $12,08 $25,272.875 0.05
Dec-2015 23,273,875 -$5,454 553 $14378 $19,793,701 0.07
Jan-2017 819,792,701 $5.169. 444 12152 $24 975 304 0.05
Feb-2017 $24,975,304 -$16.572,711 $10,158 $3,305,751 0.04
Mar-2017 38305761 4T 862,187 54,855 $12,172,804 0.04
Apr-20017 512172304 $1,053.470 $12.500 $13.238.774 0.04
May-2017 513.238,774 -$3,669,610 18,972 $9,588136 0.09

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jun-2017 39,588 138 54,021,491 44555 $L5.571,210 .05
Jul-217 $5.571,210 $6, 200,560 $12.228 51,735.098 0.04
AUg-2017 $11,785,098 -$681918 $12,245 $11115,425 0.07
Sep-2017 $1.5,425 44673842 $,729 $6,451,312 0.09
Qct-2017 $6,451,312 $14.520755 $20,944 $21,002,015 0.09
Nowv-2017 £21.002,015 -$4 533 3IH0 £18,890 416 485 545 0.09
Dec-2017 $16.485545 -$5,0890,825 521927 $11,416.6432 013
Jan-2018 $11,416,643 -$5.014,601 $7.294 $6,409.337 0.08
Fehb-2018 £5,409 357 S53,037.958 £, 735 53375075 0.07
Mar-2018 $3.375.075 $12,.420185 $13.145 $15,817 405 0.07
Apr-2018 515,217,405 -41,168,409 518,305 214,657,361 010
May-2018 $14.667,26] 44,225,187 $18767 £10.350941 04
Jun-2018 $10,350,941 -$3,.842,077 51,443 $6,520,307 0.2
Jul-200& 56,520,307 E13 874 867 512,953 320,408,127 013
Aug-2018 420408127 43572112 834 408 $24, 014648 013
Sep-2018 $24,014,548 -$54,613,478 534,062 $19,435,233 014
Qet-20718 $19,435,233 $12,950,740 £80,424 £33 476397 0.23
Nov-2018 $33 474387 -52N2704 $57,257 $320.421.650 018
Dec-2018 $30,421,550 -$18,702.055 537,501 $11.757,096 0.22
Jan 2019 &T,757.096 54526896 $17.172 $7147 372 Q17
Feh-2019 $7,147,372 416,387,127 542,576 $04,077,075 019
Mar-2019 $24,077,075 410,876,241 $54 337 $713,255,171 0,23
Apr-20719 $13,255171 $a L35 827 $24543 821 825 541 0.23
Fay-2019 $21825541 -53,190.400 340,790 518.575,231 0.23
Jun-2078 $18 575,931 -6.358 305 $20,860 $£12,243 306 021
Jul-2012 $12.243 3094 -$4782 506 514,573 $7574.443 0.24
Alg-2019 $7,374,463 $4,743366 $12,840 $12,330,6870 020

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Sap-2019 $12,330,670 -$3.825 749 t24 803 £8,509 703 029
Qct-2019 $2,529723 $5333685 $22.715 $12.886124 Q17
Nowv-2013 $15,886124 -$3,019,768 $15156 $10,881,513 014
Dec-2019 510,481,512 -$2,620,750 $15.297 38,277,056 0.25
Jan-2020 58,277,056 17,090,492 58,366 $25,376,114 Q17
Feb-2020 S25376114 -$3563,419 527 358 $£22.040,054 04
Mar-2020 22,040,054 57228122 $23.505 $29291782 Q.09
Apr-2020 $20,291,782 -51,924.530 12,199 527,379,450 0.05
Mayy-2020 $27 379,450 -$32202,728 $9749 $24185 471 0.04
Jun-2020 $24186.47 31158517 48,586 22036, 440 004
Jul-2020 $23,035,440 $751,105 45,653 $23,803198 0.03
Aug-2020 523,803,198 -$2,607 968 42,420 £21197652 Q.03
Sep-2020 $01197,652 51,506,289 $1654 $22,725,555 0.02
Qet-2020 522725535 $7,560,194 53,154 $30,288,943 .02
Nov-2020 430088 943 -$3442 Db 81404 26847703 002
Dee-2020 $26,847,703 $1208,088 $42,004 $28.097,795 0.20
Jan-202] 128 097795 -$1974,817 £1473 $26.124,551 0.02
Feh-2021 $26,124,651 -$32.229707 51125 $22,896.070 0.02
Far-2021 422,896,070 510395376 $923 £33,293,368 0.02
Apr 2021 $32,292.368 $5,679705 54,235 $27.617,9494 Q.02
Fay-2021 F27.417, 098 585253 $376 $27,703,598 0.0
Jun-207 27,703,598 45,413,653 5180 $22290,125 0.02
Jul-2021 852229025 $1548123 N8 $23.878,466 201
£ug-2021 $23,238,460 $10,008,254 $358 $33.847 577 0.01
Sap-2021 333847077 4480 843 33754 £29.047 488 003
Qct-2021 £29.047 458 $13.294 003 $147 $42 34164432 D01
Nowv-2021 $42.341,043 -52 585,480 14 $39756,777 0.0

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Dec-2021 439,756,777 521597144 $2782 $36 5a0.415 0.02
Jan-2022 536,560,415 $3367727 $16,275 $33208,9432 0.07
Feh-2022 $33,208,963 -$2,662,065 $1,209 $30,548107 0.02
Mar-2022 $20,548107 -$4 596 867 $2.472 525,354,713 Q.03
Apr-2022 $25954,713 -$5,249,510 $7.915 9712718 0.06
May-2022 $19,712, 718 %5089 122 L8142 $14,631,738 0.07
Jun-2022 514,631,728 -$3 694,016 311,568 $10,.949,29] 014
Jul-2022 $10.949,291 -$1,585,167 515,971 $9,380,095 0.21
Aug-2002 39,280,095 &5 560,950 FIZR4D $14.954.894 0.22
Sep-2022 414,954,394 -$13,092.481 $15,033 $1877 446 021
Qe1-2022 $1877 446 $18.869,393 459,189 $20,805,628 024
Nov-2022 $20.808.624 46,595,848 $259.799 $14.470,579 184
Drec-2022 $14.470.579 -$5952,61 -$214,846 $3,303122 153
Jan-2023 38303122 -$72,585,450 £85261 55,782,033 Q.50
Feh-2023 $5,782.533 -$3.244 542 $218.170 52756560 341
FMar-2023 $2,756,550 $3,494,061 527712 56,278,333 014

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$169.500,000
$135400,000
€1
S F101700,000
45
e
L
x
§ $57 800000
$33,900,000
0
Apr-T1 Dec-T Sep-12 Jun-12 Mar-14 Dec-14 Sep-15 Jun-18 Mar-17 Dec-17 0 Sep-18 Jun-19 Mar-20 Dec-20  Sep-21 Jun-22 Mar-23
. Buoyd *Watterson Net Cash Flow
Last Quarter FYTD FY2022 Fv2021 FY2020 Since Inception '“‘g“':ti““
Boyd Watterson O5/o1/20m
BReginning Market value 5123112,056 $126,215,982 $139,683304 $97.570,814 $87.487,830 $257293,285
Net Contributions -$9,957.275 514 971 262 £195 254 $42 689070 53,639,987 £75 778,102
Net Investment Return o a47.934 54 498 295 -512.462.580 -$576,580 55.4472997 514,731,327
Ending Market value 415,802,715 $115,802,715 $126,215 982 $139,5883,304 $97 570.814 115,802,715

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

2%

. Boyd Wattarzon

Blmbg. Intermed. US. Governrment/Credit

Rates Of Return (%)
o o

-4
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Inceptian
Boyd Watterson 2352 -1.47 -0.87 1.68 1.39 1.55 129
Blmbg. Intermed, U.S. Government/Credit 233 -6k -1.28 140 m 132 1.81
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
15

[Bes

. Boyd Watterson

EBlmbg. Intermed. U.S. Government/Credit

Ratas Of Return (%
& o

-6
FYTD 2022 20N 2020 2019 2018 2017 Inzception
Boyd Watterson 388 -978 -030 7.09 200 -00% 030 129
Blmbg. Intermed. U.S. Government/Credit 391 1014 040 532 817 -N9s n23 181

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED

Period Ending 2.31.23 | Q1 23

2}
A
, -
— —i u W
= —] _
—
0
£ |
% 2
o |
4
-5
-8
10
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years & Years 7 Years 8 Years
B Royd Watterson 232 {95) 14T (3 -272 131 -0.87 (7 103 (4} 168 (5 157 (B 139 N2 44 (1)
Blrmbg. Intermed. US. Government/Credit 233 {94) 166 (3} -Z28% 3 -128 [13) 070 (M 140 (1) 122 (19] m 28 123 (22}
Sth Percentile 369 -232 -5.52 -0.64 0.98 164 1.e4 177 1.63
1st Quartile 332 -4.68 -4.4] -1.70 030 1.05 110 117 117
Median 302 -5.14 -4.76 =217 -0.04 .80 0.87 0.88 0.34
Ird Quartile 2.84 587 518 276 -0.37 0.45 0.55 053 051
95th Percentile 227 -6.83 -6.04 -343 S04 -0I5 -0 -0 Q.06
Fopulation 483 463 461 44] 431 424 4093 390 383

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

20
15
10
S | 5= =
- —l- — . _
c a - % - —
5
@
oo
= |
10 [ |
-1%
=20
=325
2022 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
| Boyd Watterson 288 (93 -ara i 030 (54 V09 38 200 @ n 019 V) G20 (48] 334 (92] 26TV [24) 259 (8
Blmbg. Intcrmed. U5, Government/Credit 391 (93] 1074 {3 040 [5B) 832 (B9 8517 [Bg) -09c (24) 023 (B 352 (90 265 (23] 220 (93
Sth Percentile L7B 147 1.9 S48 10,75 -0.02 1.88 [T T 351 5351
1st Quartile 507 -14.4] .40 TE4 1025 -1.00 .80 557 264 7572
Median 4779 -14.99 027 8.79 973 -1.40 .25 499 215 4,01
3rd Quartile 447 J5.68 093 6.05 9,01 173 022 435 1.47 3.40
9Lth Percentile 27 -leg2 154 414 G575 -2A2 -0.886 292 on 2.00
Population 478 468 FALr 404 477 513 538 524 519 =1l

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY

Period Ending 2.31.23 | Q1 23

Composite Risk V3. Total Return
{since inception: May 1, 2011}

12 [

Annualized Return %}
O
|
5
|
l

-4 PARS] 2.0 20 4.0 a.0 8.0 100 2.0 140 T&.0 18.0 200 220
Rizk {Annualized Standard Deviation)
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l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatara - Wi shire LS RFIT IMdex
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M OFe o ptd b Fecnvery Pedios - - M OFe o ptd b Fecnvery Pedios - -
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Bealz a5 .00 Bealz [ akal
13-Sqquared =] 1.4 13-Sqquared ners Akl
Coms stonsy L3 33 0.00 Coms stonsy 57 = 0.00
Tracking Crea- 0.4 0.00 Tracking Crea- 0.4 aaa
Tresynar Ratio W0 a0z Tresynar Ratio SRR el
Irformat an Ratio 12501 - Irformat an Ratio 0.3 -
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For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Fay-2011 $25,293,286 -$165 $252,071 $25,545193 1.00
Jun-207 $25,545193 $3573 435552 £25 519 213 04
Jul-20m $25519.213 $7.409.947 $203,534 $33 412744 137
AUg-2011 $33.412,744 -$403 4126188 $33,538,524 0.38
Sop-2011 $32 538 504 $14.151 -$93 507 833459157 -0.28
Qet-207 $33.459157 -$65 $185,327 $33,6544,420 0.55
Nov-2011 333,844,420 -354 -$107 303 $33.537.052 -0.32
Dec-2071 $22 537 062 $£14.217 $274148 £33,825528 Q82
Jan-2012 $33.825,528 -$54 $429.909 $34,255,384 127
Feb-2012 34255384 832 437379 434,292,730 on
Mar-2012 £34,200730 $14,569 -$162 528 434144 67 -0.47
Apr-2012 534,144,67 5338 $308,156 $34,452.789 0.20
May 2012 534,453,789 426,027 579 $492589 460,973,057 084
Jun-2012 SB0,073,057 $25,726 $79,692 561,078,475 013
Jul-2012 $61,078,475 -$4,000,151 $5631.398 $57,709,72 1.04
Aug-2012 857,709,721 -$210 $172470 $57 882,481 0.Z0
Sep-2012 557,882,481 $24,500 $152,009 $58.059,089 Q.26
Qct-20712 358 059,089 £23,999918 860,847 $832119 654 008
Naov-2012 $82119,854 -$o44 £127,005 $82,255 714 Q17
Dec-2012 $82,255, 74 534,784 -$134,400 $82,156,093 05
Jan-2013 $22156 099 8142 -$240,332 $81 915624 -0.2%
Feb-2013 $31,015,624 -$129 $408.682 $82,344,157 0.52
Mar-2013 382 344187 4345943 384,023 £82,463134 010
Apr-20013 $82 462124 -$147 L1377 82974 364 082
FMay-2013 $92,074,364 -$164 -$804,732 $20169,468 -0.87
Jun-20713 E82 189 468 412,039,421 41200582 593 008,308 138
Jul-2012 $9Z,008308 -$350 $415,592 $932.423 450 0.45

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Aug-2013 593,423 450 -4128 465275 $92,058 045 -0.50
Sep-2013 492958045 539,757 4787257 93755060 .85
Qe1-2013 $93,785,080 -$247 $727.398 5494512, 210 078
Nov-2013 $94.512,210 41462 214,894 594726943 0232
Dec-2013 494726943 $39,756 -5742,240 $04, 024 458 -0.78
Jan-204 TO4 024 458 5179 934,203 $94,958 483 099
Feh-2014 394958 483 -fos $405.999 595364384 0.43
FMar-2014 495,364,384 $7,543.444 -5434,660 5102,473,163 -0.45
Apr-2074 $102 4732163 -5283 $£521.825 $102,094 707 foX=y
May-2014 $103,094, 707 -$235 5313959 $104.013 430 0.89
Jun-2014 $104.013.430 -$9,350277 -$127,837 $93.925315 -013
Jul-2014 543925215 254 4193525 493,721,535 -0.21
Aug-2014 $093,731.535 -$153 $A76,342 $94,407 T4 072
Sep-2014 594407 714 $£39,787 -}468 422 193,981,079 -0.49
Qct-2014 $93.8581.079 -$130 6214514 494 602505 0.456
Nov-2014 $94 602,505 -$125 404,501 $95,060,977 0.49
Dec-2004 95,065,977 §40,208 ST 48 $94,8250%7 -029
Jan-2015 594 835037 -370 $1515,355 $94,351322 160
Feh-2015 £96,351.322 -$48 -5605,379 $95,743,295 -0.63
Mar 2015 595,745,235 $40,891 $541,627 $26327.812 Q57
Apr-zu15 06327812 450 -$134,359 $OE,143,383 -219
May-2015 $046,14% 383 34 $26,844 $98170 113 0.03
Jun-2015 $9517013 $30.873 4547377 495557 609 -0.47
Jul-2015 $93,553,602 -$185 $418,880 $95,972,310 0.44
Aug-2015 S95,972210 5167 $£12,560 895984 704 o0l
Sep-2015 395,284 704 $35134 $617.745 595,638 H43 Q.54
Qet-2013 596,638,643 5157 -$212,093 $96,4256,392 -022

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
New-2015 595, 426392 5213 -$127290 95 288189 014
Dec-2015 595286139 535926 4262181 $95.061 955 -027
Jan-2015 $96.061,065 -$109 £1176,228 597,238,084 1.22
Feb-2015 $97.235,084 4123 $490,757 597728703 Q.50
tar-2016 $97.723,703 $36,619 $434,267 $93,199,590 0.44
ApF-2016 598,199 590 3285 {282 784 S98 482,109 029
May-2016 $98,482109 -5127 -512.057 598468924 -0
Jun-2016 $98,468,924 $37,335 $1,391,835 $29.298,097 1.41
Jul-2015 $99 898 0197 -$153 $268 540 £100,146 583 027
Aug-2016 $100.166,533 -$18% -$278,063 3908858334 -0.28
Sep-2014 599,888,334 $37.254 $92150 100,017,738 0.09
Qet-2018 $100,017,738 4123 4486910 $99 530,705 -0.49
Nov-2016 $99.530,705 -$n7 -$1.7723210 $07,752.278 -1.79
Dec-2018 $97,752,278 536,529 135,435 497,825 242 0.04
Jan-2017 $97 A25,242 -$198 £229.029 598,064,083 023
Fehb-2017 $98,054,083 54,999,759 $526,348 $103,580,120 052
Mar-2017 $1032,580.190 338 4654 528 053 F103, 646,707 003
Apr-2017 5103646, 707 5206 $616.02] $104 262 602 059
May-2017 5104,262,622 -$216 $550,688 $104,813,094 0.53
Jun 2017 5104812094 428,843 §154,278 4104697 659 015
Jul-2e17 Fl04,807,658 4231 $528.27%4 $105,205863 .50
Alg-2017 $105,225, 463 -5245 $651183 $105,888,597 0.53
Sep-2017 5105, 886 597 $39125 -$700 804 5105572 8638 -0.33
Qel-2017 $105.572,868 -$234 $133,525 5105,711,151 013
New-2017 £105,71114]1 -$193 -$31,488 $105,559, 479 -0.05
Dec-2007 $105,650 479 $39.455 $240,200 5195,939125 (.23
Jan-2018 4105,339135 -f272 -§357 359 $105,081,504 -0.21

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Feb-2018
Mar-2018
Apr-2008

Mayy-2018
Jun-2018
Jul-2018

Aug-2018
Sep-2018
Qet-2018

Now-2018
Dec-2018
Jan-2019

Feh-20719
rAar-2019
Apr-2019

FMay-2019
Jun-2018
Jul-201%

ALg-2019
Sop 2079
Qct-2019
Nev-2019
Dec-20018
Jan-2020
Fel-2020
M ar-2000
Apr-2020

$105 081,504
$104,546.200
S104,851384
$104,494,396
$105,093 515
H104 988 579
$95147,502
595,713,592

$95,513.430
496, 445965
$97,455,623
$87 571,515
488,981,097
$84.164,089
&80 276705
586232933
486,283,586
587 813,649
587,437,820
$91,390,839
491,234,350
$21.364,950
92,811,269
$9412131
$93.533,366G

-8
$20101
-$208
-8233
$39157
-£10,000.126
4274
535,755
-§112

-$143
$35,955
-$170
-$10,000,233
433152
-$5,000,362
-$330
$32180
-$53

477
$32.699
43,495,017
-$279
24102
340

-$138
334,880
-5248

4535185

5265,083
-£355779
$599,358
144,004
£159,049
5566, 464
-$259.312
-$224 50
$252105
$806,581
$1,019.827
206127
51275.628
$183.155
FIN2.945
$924109
$50,656
$1,530.140
4358519
5403192
-5156,210
595,498
$1.446.359
21,310,181
-S622 825
$1.551,596

$104 546,200
$104.351 284
$104,494,3926
105,093,516
$104,233,573
$O5 147 502
395713592
$95.490,135
$95 260,473
595,513,430
596,445,966
497,465,623
$87.671.516
HRE,O81,297
184,164,089
$85,275,705
485,232,993
$86,283 586
587,813,649
$87,487 8320
591,290,830
$91,234,350
$91.764.950
$92,811,269
£94.12131
$093,5323256
$25,084,71G

-05]
NI
-0.34
057
014

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

May-2020
Jun-2020
Jul-2020
Ag-2020
Sep-o020
Qet-2020
Niow-2020
Dec-2020
Jan-2021
Feh-202
rar-2021
Apr-2021
e ay-2 021
Jun-2021
Jul-2021
Aug-202
Sap-2020
Qct-2021
Nov-2021
Dec 2021
Jan-2022
Feh-2022
Mar-2022
Apr-2022
May-2022
Jun-2022
Jul-2022

$95,084 714
$95,900,258
$96,744,044
$97 684,260

$97,512,548

£97 570, R4

$97 237,947

$97 058,355

$98232 3L5
$140,210,653
$139,010,024
$138 2726555
$139,035,428
$139,442,935
5129,682.420

5140,529,011
8150321950
$130.633304

$139,111,308

$139,066,694
$120.064,365
$137,034,045
$136,034 224
$132,973,363
$130,219,939
$120,958 851
$129.584 640

-$205
526,033
5172
4195
$36,424
By ik
-5186
$36,648
£42 409824
-$1.362
$51,414
-4$308
-$1a4
$52,082
-5439
-$381
52184
-$59
4244
451778

3328
549 691
545
-£270
$48 343
-$278

£815,747

5807750
$940 385
-$171,517
$21,842
-$232,584
$620574
$237,353
421527
-$1,209 7107
-5824,954
$799,181
407,651
$188,403
$a15,031
-3276.690
560,821
-$571,937
-$44 369
$54.108
-$2,029,996
-$999 495
-$210553
52,753,379
£7397182
-51,422554
$2,047,849

$95,900.258
506744 D46
$97.684.2560
$27512 548
597,570,814
497 237,947
$97 953,355
$98,232,355
$1540,310,653
$129.010,004
£138,236,555
5129,035, 428
$139,442 535
139,683,420
$140.599,071
$140.321,240
$139 583,304
5122711,308
$139,066,624
$129,064,245
137,034,045
136,034,224
8122973363
$130,219,939
$130,958 801
$129534 640
$131,632,211

0.85
.84
097
-0.18
Q.02
-024
Q.04
024
-0.38
-0.93
-0.59
0.Ls
.25
004
0.65
-0.20
-0.49
-0.41
-0.03
0.04
-1.4%5
-0.73
-2.25
-2.07
057
-1.09
1.58

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Alg-2022 F1E.822 M -$193 -£2155 204 S122,475 814 S84
Sep-2022 F120.475 814 $47185 -$3.3203.0017 126,215,982 -2.55
Qct-2022 $126,715,982 -55,000,344 -$508,322 $120,707 315 -0.41
Now-2022 S120,707.215 -5238 52475455 122182 544 2.05
Dec-2022 $123132.544 545,895 -f115,383 F123N2.056 -0.09
Jan-2023 $£123,112,056 -$298 52142993 £125 254,752 174
Feh-20232 $125,254,752 -5217 -S1A73 240 $123.281 294 -1.58
tar-2023 $125,281,294 -$3,936.760 $2,478,180 3115802715 218

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$£184, 500,000
$147,600,000
€1
S H10700,000
45
e
L
x
S £ E00,000
3 $73,800,
436,900,000
$0
Dec-95  Sep-97  Jun-92  Mar-01  Dec-02 Sep-D4  Jun-08 Mar-08  Dec-09  Sap-1] Jun-12 Mar-15 Deac-168  Sep-12 0 Jun-20 Mar-23
. Agincourt Net Cash Flow
. . Inception
Last Quarter FYTD FY2022 Fy2021 FY2020 Since Inception D:te
Agincourt o1/01/199¢
BReginning Market value $124.897,518 $127,555.025 $142159,833 5100,476,383 $90,097 570 $48,076832
Net Contributions 418957 699 -£23 011 450 £192 930 £42 590,841 $3 G06906 $12 805,027
Net Investment Return 52568873 $4.765,222 -$14.6027328 -$1,007 440 $5,721,857 $47608,030
Ending Market value $108,508.797 $108,508,797 $127, 655,025 $142,153,833 $100,476,383 $108,508, 707

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO

. Agincourt

Blmbg. Intermed. US. Governrment/Credit

Agincourt

Blmbg. Intermed, U.S. Government/Credit

. Agincourt

EBlmbg. Intermed. U.S. Government/Credit

Agincourt

Blmbg. Intermed. U.S. Government/Credit

TOTAL PORTFOLIO TRAILING PERFORMANCE

]

Rates Of Return (%)
[

-3
-G
Last Quarter 1Year 3 Years 5 Years
2.28 -1.54 -0.89 .62
2353 -l.66 -1.28 1.40
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
15
R s
£
=
;. A
T 0 —
—
O
%
gz
m -8
r
-16
FYTD 2022 200 2020 2019
412 1033 -0.60 719 B.40
391 S04 -0.40 6.32 817

7 Years
1.39

n

2018
-0.70

-0396

Period Ending 2.31.23 | Q1 23

10 Years
1.57

1.32

2017
.51

023

Ineceptian
4.53
3.97

Inzception

453
397

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this

presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

2}
A
, | -
= N | | m | [WE
— il
0
[
= |
=2 2
w
o [ |
4
-5
-8
10
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years & Years 7 Years 8 Years
B sgincourt 228 {95 -1.54 (3 -2.83 (31 -0.89 (8] 090 (6 162 (& 144 (9) 139 (13) 148 (9]
Blrmbg. Intermed. US. Government/Credit 233 {94) 166 (3} -Z28% 3 -128 [13) 070 (M 140 (1) 122 (19] m 28 123 (22}
Sth Percentile 369 -232 -5.52 -0.64 0.98 164 1.e4 177 1.63
1st Quartile 332 -4.68 -4.4] -1.70 030 1.05 110 117 117
Median 302 -5.14 -4.76 =217 -0.04 .80 0.87 0.88 0.34
Ird Quartile 2.84 587 518 276 -0.37 0.45 0.55 053 051
95th Percentile 227 -6.83 -6.04 -343 S04 -0I5 -0 -0 Q.06
Fopulation 483 463 461 44] 431 424 4093 390 383

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

20
15
10
 —
_. —_]
5
= Se—
— - . |
. —
c L o ==
>
o
fad _
= |
10 [
-15
=20
-35
2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
B Agincourt 412 (88) Sl033 (3) 060 (B4 719 (351 840 (B4 -070 [14] 051 (33) 422 (V9) 2464 [25) 268 (89)
Blmbg. Intcrmed. U5, Government/Credit 291 (93] 1004 (3) -040 (56} 632 (69 817 (86} -096 (24} 023 [(B1) 352 (90) 268 [23) 220 [93)
Sth Percentile 578 -N&7 186 948 1075 -0.02 1.88 864 351 .21
1st Quartile 5.07 -14.41 0.40 7.54 10.25 -1.00 080 557 204 472
Median £4.79 -14.599 -2 a7 Q73 -1.40 025 499 215 4.1
Zrd Quartile a8.47 1588 -3 505 o.M -1.73 -Q.22 4,535 1.47 40
a5th Percentile z73 -16.92 -1.54 414 6773 -242 -0.86 293 omn 200
Population 475 4605 LATE 4564 EArr 513 538 524 514 EN

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: January 1, 1998)

12
oo
= {
b= | U
o
a
e
T O
N
o f.
g 3
c | [
<
a
-0 -5.0 -240 0.0 20 4.0 a0 8.0 10.0 12.0 14.0 16.0 18.0 200 220 240 26.0
Rizk {Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| AdinzoLt . Blrmkn. Intcrmed. LS Sovernmcat Credit

3 YEAR INCEPTION

Nogitive Morths Ratio G Bl Lb b4 Nogitive Morths Ratio £8.50 65,44
Negative vonthz Rat'o 5554 5553 Negative vonthz Rat'o 3150 3458
ResT £ arrar L0 A.849 ResT £ arrar a. 7R LB
Warst Cruartar =514 -S04 YWarst Qruartar -544 504
Srarcard Deviation 4472 415 Srarclard Deviation .55 KA
v axinium Drawd e -11.58 -1.32 v axinium Dravedoeen -1.68 -1.32
te ay DFavsaonan Recovery Periacd - - te Y DFavsaonan Recovery Periacd - -
Elpha .48 n.oo Elpha Q.54 n.oo
Beta 1.0% pals] Beta 100 pals]
R-Squ ared 208 .00 R-Squ ared 2577 .00
Conaistenzy LHRIZ Q.00 Conaistenzy SHI0 Q.00
Trark ney Errer 255 0.0 Trark ney Erresr 170 0.0
Treynar Ratio =002 =200 Treynar Ratio .02 el
InTermiation Ralio .54 InTermiation Ralio 032

Sharpe Ratio Rajcssh -0.51 Sharpe Ratio Q.67 Qs

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 2.31.23 | Q1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jan-1295 $48,076,832 -51,065.862 547,010,970 0.00
Feb-1994 £47 010,570 - £547 010,970 0.00
rMar-1996 547 010,970 - 547,010,070 -128
Apr-1995 547,010,970 $144,135 $47 155,106 0.00
May-1996 $47 155106 - $£57155108 0.00
Jun-1855 $47,15510% - $47155,105 Q.55
Jul-12946 $47,155.106 3295937 547,452,043 0.00
Aug-1996 $47 452043 - 847452043 0.00
Sep-1996 $47,452.043 - 547452043 194
Ort-1996 $47 452043 $2.343,239 $49,7495, 2872 0.00
Nov-1996 $49.795,282 - $49,795.282 0.00
Dec-1995 $49.795,282 - $49,795.282 289
Jan 1997 $49.795 282 4350198 $48.955.084 0.00
Feh-1997 $48.945,084 - $43,845.084 0.0
tar-1597 $48,945 084 - $48,945084 -0.24
Apr-1997 $4R.945 084 $1,082,879 $E0,027 963 0.00
FMay-1997 $50.027,263 - $50,027,963 0.00
Jun-1937 550,027 963 - HE0,027,943 334
Jul-1997 $50.027,063 $1,220,05] SE61 348,004 0.00
AUg-1997 $51,343,014 - 551,348,014 0.00
Sop-19397 $51 248014 - S01 348,014 214
Qot-1997 $51243,014 $2,302.743 553.741,757 0.0
Newv-1997 $53,741,737 - 553.741757 0.00
Dec-1997 $52,741757 - 803741757 205
Jan-1298 $53,741,737 $47,793 $54,213,550 1.21
Feb-1938 $54,213,550 379217 354,134,333 0.22
Mar-1908 $54124.332 -$550744 $52 574,589 o8

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Apr-1392 $53574,589 - F412.745 $L3 987 334 .48
b ay-1998 $53287 334 - F470156 554,457 500 0.9
Jun-1998 $£54 457.500 - $548364 555,005,864 091
Jul-19as $CL.O05 664 - -8ha,Le7 554949 297 G.27
Aug-1998 $54,949,207 - $492,021 5355447318 1.28
Sep-1998 455 447318 - SA21810 556,268,928 213
Cict-1998 $55,268,828 - $728,01 557,006,929 -0.57
Nov-1998 $57,005,232 - 5120,834 557,127,773 0.53
Dec-1398 $E7,127,773 - §115.589 $57,244,352 055
Jan-1939 557 244 262 - 52609040 57 505,252 .82
Feh-1999 57.505,267 - -$1,184,654 $506,320,608 -1.68
Mar-1999 55,220,608 - $22551 $C55,550119 0. 74
Apr-1999 55,550,112 - 546,918 $55,597,037 .41
b Ey-1999 $56,397,037 - -$701 734 $55,805,303 .03
Jun-1959 555805303 - -5417 863 $55,287 440 -0.38
Jul-1299 $55,387 440 - $70319 $55,457,759 -0.43
Aug-1599 55,457,759 - 8291 440 55,155,318 -018
S2p-1999 $55166,312 - $20793% $55.474 252 1.53
Qct-1993 $55.474,252 - 587,835 $55,562,087 037
Now 1999 $55 562,087 $£90,190 $EL552 277 a5
Crec-19309 55,652,277 - -5210,092 $55,442,185 -0.38
Jan-2000 $55,442,185 - -S274,581 $55167,504 -0.47
Feb-2000 LEIE7 504 - $726,097 $55.892701 1.24
FMar-2000 $55,893,701 - -5833,760 $55,054,935 113
Apr-2000 $55,054,935 - -S743 957 $54310,978 -0.33
by -2 000 $54,310,978 - -£412,057 553,898,021 -0.20
Jun-2000 $53.898,02 - $434,655 554,332,676 225

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jul-2000 804 322 6745 - £192,590 §54. 505 266 Q.20
Aug-2000 354,525,266 - $573 282 $55398 545 142
S2p-2000 $£55398,548 - -$24,023 $55374,525 0.74
QOct-2000 450,374,525 - $719.427 $56,092,952 0.25
Nowv-2000 $56,083,852 - $560,755 556,563,707 2.05
Dec-2000 L56,663,707 - T014.915 £57 57R 622 153
Jan-2001 357573422 - 793682 $58372204 182
Feh-2001 $58,372.304 - 5262267 $58,634.571 .95
Mar-2001 458 524,57 - $21,962 $LA 656,033 QL2
Apr-2001 $58.656.533 - -5554,098 $53102 435 -(339
FMay-2001 458,102,435 - $173,887 558,276,522 0.69
Jun-2001 458276322 - -$45,082 458,221,240 0532
Jul-2000 $38,231,240 - S1,069,525 $59.301.065 233
Ag-2001 559,301,065 - $937,.402 460,238,467 115
Sep-2001 $60,238 467 - -$673154 453 565213 123
Qel-2001 559,565,313 - $2.231611 $61,796.924 .87
Nowv-2001 451,706,924 - 41,095 652 560,700,262 108
Dec-2001 60700262 - -$577131 $40123 7131 -0 52
Jan-2002 $680,123131 - $22176 60,145,307 071
Feb 2002 440,145,307 $a1508 560,208,815 0.87
FMar-2002 $60,205.815 - -51,420,589 558,776,826 170
Apar-2002 $58.776,824 - 5378 484 $59 355312 159
Mery-2002 $59355312 - $298 425 $59 653737 m
Jun-2002 559,553,737 - -$210,879 $59,442 858 Q.30
Jul-2002 $59 442 A58 - 510818 $59,953 676 148
Aug-2002 559,953,574 - 51591227 $61 544903 172
Sep-2002 $51,544,203 - 496758 $52,041.581 1,70

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Qet-2002
Now-2002
Dec-2002
Jan-2003

Feh-2003
tar-2003
Apr-20032

May-2003
Jun-2003%
Jul-20303

AUg-2003
Sop-20032
Qct-2003
Newv-2003
Dec-2003
Jan-2004
Feb-2004
Mar-2004
Apr-2004
Mary 2004
Jun-2004
Jul-2004

AUg-2004
Sep-2004
Qet-2004
Now-2004
Dec-2004

$52,041 58]
$51, 268,009
£59,379,4556
$60,783,263
560,817 442
LA AR0,3I5
561,767,820
562.262,425
$63 478 604
362534204
461,772,872
$62836,675
$64,671,88%2

S63.977,101
$64, 251,565

$654,064,865

460514 4 4]

566,211.033
566,557,460
$AE, 065,960
164,681,406
$685,052,038

$65,703181
$66,926,503

567,660,517
370,212 408
$69,36036]

4773632

-$1,923 5432
51,453,797
£24184
862,885
SR7 585
$494 505
$1216,229
$55, 572
-$1,754 254
$1,056,803
S1835.207
-$894,781
5274464
$A12200
$549 575
$506 792
$as5 207
-$1,551,500
$284.454
$370,542
4651143
1023322
$734.014
42,551,891
-$852,047
5305,604

$461,268 029
553,320 466
560,783,253
$E0.817 449
$51,680,335
$61, 767,920
$62, 262, 425
$63,478.654
$63,534,226
$61770.872
$52,835,675
864,571 882

563977101
354,251,555
$64,994 865
$55,514,441

$65,211,233
$66,657 460
$35,065,9G0
$6 4681496
$65,052,038

565,703,181
866,926,503
$67 660.517
£70,212 408
469,250,341
$09,668,265

-0L2
.02
2.45
0.04

1.42
074
Q.80

0.08
-2.774
Q.03
252
-1.07
0.43
m
0.85
1056
075
236
058
.55
1.00
1.84
0.40
0.83
-0
097

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Jan-2005
Feh-2005
rar-2005%
Anr-200L5
Fay-2005
Jun-2005
Jul-2005

Alg-2005
Sap-2005
Qct-20405
Nov-2005
Drez-2005
Jan-2006
Feh-2008
Mar-2006
Apr-2000
May-2006
Jun-2006
Jul-2008

A 2005
Sep-0U8
Cet-2006
Now-2008
Dec-Z005
Jan-2007
Feb-2007
rar-2007

F59569,965
$59,720,483
$602125,969
$68.267 644
$65,809,800
/9155 435
$549,182,68]
$68,254,242
568,799,504
$68 277940
$67,487.831
567 447 036
$30,745,541
580,073,567
$80.312,692
$79,283,781
178,824 1972
478,370 537
582,662,785
587,440,587
584,351,449
484 781,452
485,071,944
$85,683,653
494 777571
4944328973
$93,573,433

$50.518

5604 514
-£858,323
8042154
$343,635
$29.204
58277149
$544,662
501 E64
-$700100
-540,295
413,295,005
-$571.574
$239.125
8102897
-5455.589
-§444 655
$4283048
$777.802
5910862
5420,002
$250,494
$651,707
$9,003918
-53380o8
$1124, 461
Fane

$59,730,483
560125959
$68,267,546
S68.803.800
$69,53,435
£E9 182661
$68254.942
$68,799,504
568277940
$67.487.831
$67 447,536
£80,745541
$230,073,557
380,312,692
$749.287 731
$78,224,192
£78,379 537
$82 662,785
483,440,587
$84.351 449
$84,781,452
585,031,946
$85687 663
$94,777571
394 433 973
$95573,423
$25,582,552

1718
-0.37
0.02
1.53
2.01

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Apr-2007
May-2007
Jun-2007
Jul-2007

Aug-2007
Sap-2007
Qct-2007
Nov-2007
Dec-2007
Jan-2008
Feh-2008
Mar-2008
Apr-2003
rMay-2008
Jun-2008
Jul-2008

ALg-2008
Sep-2008
Cet-2008
Now 2008
Drec-20053
Jan-2009
Feh-2009
Far-z2009
Apr-2009
hay-200%
Jun-2009

95582 552
$96104,249
$95374,638
479,299,537
$79,883,447
A0, 764,729
481,299,349
$82,08G,247
382 384 061
$832,555 604
$80,738,3N
$80,600.708
$75,975,9583
$76,929,728
475 487 048
$75334,181
§£74.749,285
375301515
$71,520.201
SER758,839
SEO378,779
$41,497 295
461 ALD 452
561,519,408
$62394932
350865816
$62,118105

$501,798
-$729,71
-$16,075,101
$583910
o 28z
LEIS 162
$587 051
1,297 19
5172633
-$2.2183283
-$137,603
42,624,725
-$46 255
41,442 680
-$152,887
-$584,895
550230
-$3.780514
-$2,7G2,052
$8,380,080
$1,118,515
$362,154
-8240,043
$875,523
-81520715
51252280
$828,733

595104349
595,374,638
$79,299,537
$79,883 447
580,744,729

LR1,399 /9]
$82.086.942
$83,384,061
+AZ Lh6G 504
$20,73821

520,600,708
$746,975,983
$76,000,728
$75,487 048

$75,334,181
$74,749.285
$75,301515
$71,520,901

$68,758 839
$60,378,779
$61,407,205
341,859, 452

$61 519,408
$72,394,932
$60.865815
$62M8105
$32,946,838

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
ul-2009 $£62,345 /38 - $1,744,950 G54 691788 277
Aug-200% 364691788 - $1,.085,020 455,775,808 1655
Sep-2009 $65,776,808 - 4767 383 $66.544,192 1717
Qct-2003 $65,544,192 - $654.7432 567208935 1.00
Nov-2009 $47.208,935 - $851320 S63.060,256 127
Dec-2009 SER 060,256 - S799181 467,261,075 117
Jan-2010 447,261,075 - $1.405,459 568 666,534 2.09
Feh-2010 $68.566,534 - $297 926 $68,9G4.453 0.43
Mar-2010 $68 964, 409 - $8 541 $58973100 o0l
Apr-2010 $68,973100 - 5924, 009 $69.897109 134
May-2010 $59,897.109 - $423284 $70,320,393 061
Jun-2015 870,320,233 - 41,165,278 471,485,771 155
Jul-2010 571,485,771 - $549.037 472,435,808 133
ALG-2010 $70 435,808 - 41,014,378 $73,450,185 1.40
Sep-2010 472 450,186 - 255,058 $72705,242 0325
Qel-2010 $73,705,2472 $7.500.000 $384,449 $81589.459 052
Nov-2010 £81 589,69 - -$E75 401 E81114,290 -0.70
Dec-2010 381 114,200 - -5948 634 $80,167 656 -117
Jan-20Mm $80.167,655 - $379,379 $30,497 635 .41
Feb 207 $80,497,535 4255599 $80, 752,224 032
Far-201 30,753,234 $43500 -840, 252 $30,754.484 -0.05
Apr-20M 180,754,484 475 51,152,412 381,916,821 144
Many-2011 581316821 441 $1.004.974 482921756 123
Jun-20M $82,921,754 $44,359 -3309.909 $82,0556,200 -0.37
Jul-2011 87,656,206 %83 $1342,599 382 998,721 162
Aug-2001 483,995 721 -7 $782189 384780839 093
Sep-2011 $84 780,839 $45 504 $138.761 $84,9565,104 016

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Qet-20M

Now-24011

Dec-201
Jan-2012
Feh-2012
FMar-20072
Apr-2012
May-2012
Jun-2012
Jul-2012

Alg-2012
Sop-2012
Qct-2002
Neon-2012
Dec-2002
Jan-2013
Feb-20713
har-2013
Apr-2013
Mary 2012
Jun-2013
Jul-213

Aug-2013
Sep-2013
Qet-2013
Now-2013
Dec-2013

$R4,965104
$35.544.124
$85,057,5556
SRe177.772
587 330,465
87 692,322
87218 048
$88,302,302
88 922 034
589124 3%
$84 562,528
$84.58% 405
584,912,817
101,735,245
$102,015,762
$101,896,777
4100 505, 784
$102103,964
$102,254,123
4102934573
$101,732.044
5105283917
$105,706,238
$103269,929
$108169,973
5106951714
$106,386163

4150
-$733
546,084
-370

-$69

4R TRA
-6

-$152

£47 473
-$6,000,128
-$193
$45,054
$16,499 824
-51169
444713
-$594
-$357
$53.689

$5,054,737
-$330
-$384
555,007
-&317
-$185
$55,339

$572171
-$485,730
$1.074,133
$1172,763
$341925
-SAT058
$991.370
$613,385
$155 265
$1.428278
£21.075
$291359
$315,604
$281,887
-8153,698
-$390,300
4508 537
595,470
S680,717
$1.201.994
-$1,503114
$422 650
-$435925
$845.037
£782 060
$346332
-$551.589

$RLE44124
$95,057,556
$86,177,77
4687350445
$87.692,322
£87 318 048
$88,309,702
$88.922,536
29124375
$84.562 528
$84 583,405
84919 817
$101,735245
$102,015,752
$100 895777
$101.505,784
5102103964
$102.254123
$102.934,573
8101722 244
$105,283,917
$105,706,238
$105, 269,929
$108,159,973
$106.951715
106,926,143
$10G6,389,914

-l.45
0.40
-0.41
Q.80
074
Q.03
-0.81

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Jan-2014
Feh-2i14
rar-2014
Apr-2014
Fay-2 014
Jun-2014
Jul-2014

Alg-2014
Sep-2014
Qct-2004
Nov-2014
Dec-2014
Jan-2015

Feh-201%
Mar-2015
Apr-2015
bay-2015
Jun-2015
Jul-2015

Aug 2015
Sep-2015
Cet-2015
Now-2015
Dec-2015
Jan-2015
Feb-2074
rar-2016

106389914
$I07H£38 415
$108,004,740
8115185, 409
$115,553,791
41169735 A36
$106,945, 278
$106,614.748
$107 350,420
$10%.856, 542
$107 543,997
$10818 314
$107,727,068
$109,539,128
$108.954,720
$109,512,320
$109 470,519
$108 492 470
$108,829,05G
4109198872
S109,00%,060
$109,8465 498
$109,793.22]
$109,531,235
$109127,187
MO0 262
S106,771,44]

-$1113

-1z
$7,558,693
-$a85
-$765
-58.944 K05

8134
$42.941
-$149

-§128
$42722
-$170

$204
$42,.987
5213

4124
342,799
182
54000187
52,958,254

$1.249674

5456437
-h468 024
£769,054
$1,020,820
-S83 953
-8230334
$735,775
-$549320
$687.510
$574 572
4447092
51,832,226
-55804,264
$521648
548,552
21577
-$704,137
$369,987
£189,509
$312,451
472,064
-$1581.862
-$546,347
£1.083 257
560,756
SARIENE

$107,638 415
5108,004,740
$115,183,409
$115,952,781
$115,273,836
£106 245278
06614748
$107.350,420
F105 836642
$107 543,997
5108718314
$107.727.068
$109,559,128
S108,954,730
$109,519,220
S109.470.519
£109,592,470
5108 829,056
$102,128,873
$109,009,060
$100,855, 493
$109,793,221
5109.631,235
5109127187
$110,210,862
$106. 771,441
$104,933076

117
0.42
-0.43
0.a7
0.83
-0.08
-0 3]
0.69
-05]
0.54
0.53
-0.4]
1.70
-0.55
0.48
-0.04
0.02
-0.0%
0.34
al17
Q.75
-0.07
-014
-0.50
0.99
053
1056

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Apr-2015
May-2016
Jun-2015
Jul-2014

Aug-2015
Sep-2014
Qct-2018
Nov-2016
Dec-2015
Jan-2217
Feh-20717
Mar-2017
Apr-2017
HMay-2017
Jun-2007
Jul-207

ALg-2017
Sep-2017
Cet-2017
Now 2017
Crec-20017
Jan-2(18
Feh-2018
Far-2018
Aper-2018
May-2018
Jun-2018

$104,933076
$105.503,925
$105,436,597
$106,.380,98]
$107.440.531
$£107,281734
$107.434,271
$107.010,892

$105,121,093
105,314,704
$105.605,627
8106145927

5106128115
$108,871, 467
$107 485 590
5107,320,550
107,923,794
$102,533, 358
S108,155.886
$108,228, 468

S107,007.511
$108,154,598
5107229 682
$105,679,459
£106,9565, 774

$196 517,051

3107163217

395
&M
542226
-$181
-5141
842374
-2
-7
541777
4179
597
42,051
4223
-$308
$42,200
4197
5258
$42.456
-5130
$15
$42.554

5342133

$L70,045
-$67.217
$1,502157
$450,1M
-$159,055
£N0162
-$.423 259
-51,889,736
3151 8345
$291.099
$540,397
$10127
$573,575
$514,431
-$207139
$603342
$609 822
-5413.928
$82,712
5310842
184,533
-5924,830
-8E49 8485
$235168
-£439 52
$a4H 407
-$155,058

S105, 503,925
5105,43% 597
106980 981
$107 440,931
5107281734
2107 434,27
107010899

$105,121.093
$105,314, 706
5105 605 627
$106,145,927

108,198 715
$106871,467
5107,485,590
$107 220450
107,923,794
S108,333.358
4108155886
$108.238 468

5107927 511
5108154,598
$107,229,482
$106,679.459
5106956774

£106,517,05]

$1071632.017
$107,050,291

0.54
-0.06
1.42
0.43
-5
010
-0.39
-1.77
a4
0.25
0.5
0.0
Q.63
057
-08
.56
057
-0.33
Q.08
0.25
217
-0.85
-05]
022
-0.41
0.8l
014

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Jul-2018
Aug-2018
Sep-2018
Qct-2018
Now-2018
Dec-2018
Jan-2019
Feh-2019
Mar-2019
Apr-2019
FMay-2019
Jun-2013
Jul-2019
AUg-2019
Sep-20719
Cel-2019
Mewe-2018
Dec-2014
Jan-2020
Feb 2020
Far-2020
Apar-2020
May-2020
Jun-20z0
Jul-2020
Aug-2020
Sep-2020

5107, 050,291
407231 424
597,813,039
$97532714
$97 341180
597 651,607
4988587105
$99,940,217
$90,095,908

$91,28913%
$86 G608, 472
$87 684,574
$88, 744160
$88,814,903
590,394 107
$90,097,570
394 006118
5928803293
$03,937, 800

495,351,251
F06 644,737
$95 696,843
597758.874
$93,907,605
£99 755 760

100,836 464

$100.532157

310000348
-$213
$39,569
4124

-$145
440,109
4102
310,000,152
437277
35,000,226
-$316
426,301
-$132

4155
4375755
$3,499.241
5140
533264
-$89

$142
433,843
-855

347
$40,445
3263

-$323
40,618

F181 489
$581,823
-$320,293
-$191.010
$310,575
51165389

51082214
$155,842
$1,256.001
$2185]14
$1,076.414
$1,023 282
$70,875
$1.579,358
-$233 292
$408,702
By | [t
510143
51,403,540
41,203 527
-boas. 742
2072085
£1228838
$717,651
ERE0 67T
-$1032,024
-$95,392

397271 434
397 812.039
597,532,314
$97,341,180
$97 651,507
SA8R58105
599,940 217
$90.095208
$91.389186
$36,608479
587,684,578
$88,744.160
$85,214.903
£00,394,107
$90.097 570
$94.006118
592889753
$82.937.200
$25,341,251
496644737
595,696,543
$97 7R AT
$98 997 665
599,755,750
$100,635 464
$100,532.157
5100,476,383

-0 37
Q.45
-002
200
1.49
137
-1.02
277
1.26
0.72
088
=30
-2.10

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Qet-2020
Now-2020
Dec-2020
Jan-2021
Feh-201
rar-2021
Apr-2021
May-2021
Jun-2021
Jul-2427
Alg-202
Sop-2021
Qct-2021
Neon-20721
Dec-2021
Jan-2022
Feb-2022
Mar-2022
Apr-2022
Mary 2022
Jun-2022
Jul-2022
Auug-2022
Sep-2022
Qet-2022
Now-2022
Dec-20272

$100,476383
F00180.24
$100,818,570
S101,119,584
143171913
141 4735 989
$140.4511832
$141,326.128
$1471,597,220
$142143 75
$143,246,891
$142965179
$142,159,6833
$141,341 6526
$141,416,627
5141283557
$129231169
5128123284
$134,891,49G
$122122,7332
$123224,678
$131,675,575
$132.964,750
$131,312.078
$127.655,025
$122 260,557
5125063217

-$145
-3121
$40,787
$42 499753
-$617
50 515
3258
-$107
$30,925
-$765
-$135
351,043
-$154
-$128
450,557
-$469
4210
449,060
-5301
$144
$48,419
378
4104
$47,482
-$5,000,292
-$226
546,768

5296022
$628,875
$259.829

$447 43
-$1,597.307
41073321
4875202
$2565,208
L0550
$1103,24]
-$281576
-$855,389
-$318,053
475128
-$1832.514
52,051,929
81107 575
-$3,230,048
-$2,7G7, 461
$1m.088
-$1,607 522
$2289,253

24652569

-53,704,334
-8394174

32802386
-$212,366

$100,180,215
5100,818,970
$101, 112,585
$14210,912
5141,473,289
140,451 183
$141226128
$141,591,230
§142,143 715
$142246,89
£142,965179
$142159,8332
$141,341,625
$141,415,627
$141,283 567
5139,2311563
$138,123,384
$124.891.496
$132,123,733
81322244678
$121.6575,575
5133,064,750
5121,312,078
5127,655,025
8122, 260,557
$125,0632 217
$124,827 618

-2.82
-0.32

229
-007

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 2.31.23 | Q1 23

Rate of Return

Net Flows Investment GainfLoss
Jan-2023 $124,897 618 -59.000141 52328845
Feh-20232 s zes 307 5156 -S2 103,562
rar-2023 516,122,204 -$9,957 402 52343995

LNe2265,3522
NGEI22 204
5108 508,727

120

-1.78
220

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

£74500,000
$59,500,000
q) P
T 244.700,000 -
By
e
o
=
L5225 800,000
3 $29,800,
$14,900.000
=0
D22 Des-22 Mar-23
. Waayeross Large Core Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FY2020 Since Inception '“cr‘;“'ftio“
Waycross Large Core Nn/o1/2022
Beginning Market Wvalue $51,052, 8728 $30,462,618 - - - 530,402,518
Net Contributions 563 008 $20,095977 - - - 420095977
Net Investrment Return $5,024 404 $5,5231 546 - - - 45,581,544
Enditg Market value £56,140.240 $56,140240 - - - $£56,140,240

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

0
g: 20
£
S
. Waycross Large Core 7] 10
o
SaP LOO Index S 0
4]
Q
-
o
o -0
=20
Last Quarter 1 Year 3 Years S Years 7 Years 10 Years Ineeption
Waycross Large Core 9.84 - - - - - 1251
S&P 500 Index 750 =773 1860 1119 12.42 1224 696
TOTAL PORTFOLIC FISCAL YEAR PERFORMANCE
=te]

40

. Wiaycrass Large Core 20

S&P 500 Index

Ratas Of Return (%)
(o]

-20
-40
FYTD 2022 202 2020 2012 2018 2017 Inception
Waycross Large Core - - - - - - - 12.51
S&P 500 Index 15.62 -15.47 30.00 1515 4.25 17.91 18.61 696

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.

CAPTRUST

82



PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: Navember 1, 2022)

30

20

10 O

Annualized Return %}
|
L

-le 12 -8 04 00 04 08 12 1.5 20 24 28 22 I& 40 44 48 5.2 L& 60 a4 a8 72 U6 2.0 8.4

Risk {annualized Standard Deviation)

. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| Wyrnaa | Arga Lo . SEM 307 Indey

3 YEAR INCEPTION

Pasitive Maornths Ratic - 5383 Pasitive Maornths Ratic 20,00 a0.o0
Negative Manths Ratio - LA Negative Manths Ratio 40,00 410,800
Rest Quaiter - 2054 Best Quaiter 9.84 750
Vidarst Quarter - -15.70 Vidarst Quarter 2.03 -2.28
Standard Deviation - 18.94 Standard Deviation 527 A4
Maximum Drarssdown 2387 Maximum Drarssdown 552 L7e
Max Dirawwed owen Recovery Period - - Max Diraved oven Recovery Period 200 200
Alpha - .00 Alpha 0.92 000
Beta - 1.0 Beta 1.02 1.50
F-Squared - 1.00 F-Squared 0.97 1.00
Cansistency - 0.00 Cansistency 20.00 .00
Tracking Error - 000 Tracking Error 1.07 0.00
Treynor Ratio - 018 Treynor Ratio 002 .01
Information Ratio - - Information Ratio 099 -
Sharpe Ratio - .95 Sharpe Ratio 0,41 024

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Sep-2022 - - - $30,462,618 -
Oct-2022 530,462,818 - - $30, 462,618 0.00
Now-2022 520,462,618 -$14 $2507,887 $3I.060,437 853
Dec-2022 $33,060,487 $20,032,983 -52,040,542 $51,052.828 562
Jan-2023 $51.052, 828 528 57,683,759 $54.736 559 7.22
Feh-2023 $54,736.549 -$41 5614917 $54,121,591 102
tar-2023 $54.121,591 363,087 31,955,542 556,140,240 361

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$£204 500,000
$162.800,000
€1
S $122.700,000
45
e
L
x
o 81,800,000
3 381800,
540,900,000
——
&0
Sep-95  Jun-27  Mar-99 D200 Sep-02 Jum-24 Mar-08  Dec-07  Sep-09 Jun-11 Mar-12 Dec-l4 Sep-1€ Jumn-18 0 Mar-20 Mar-23
. Rhumbline Large Cap Fund Net Cash Flow
Last Quarter FYTD FY2022 Fv2021 FY2020 Since Inception '“‘E‘;ﬂg"“
Rhumbline Large Cap Fund 10/07,149095
BReginning Market value $91,662,513 5103,645.598 $122,505,001 $147,266,667 $136,331,098 $8.000,000
Net Contributions 5727 19 984 583 £36 405 5545 549 509 42950817 478610824
Net Investment Return $5.862329 $14,377, 299 -$18,996.008 535,297,843 $20208185 $169,149 037
Ending Market value $08 538,213 $98538.213 $103,545,538 $122,505,001 $147.266.667 $98,538,213

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

Z0
=20
=
=
. Rhurbline Large Cap Fund h:j 10 .
o
S&P 500 Index 5 ¢ -
(5]
w H
-
i
& -0
-20
Last Quarter 1Y¥Year 3Years 5Years 7 Years 10 Years Inceptian
Rhumkline Large Cap Fund 749 -7.74 18.82 .33 12.50 12.27 348
S&F 500 Index 750 -773 1860 JIRE] 12.42 1224 9,37
TOTAL PORTFOLIC FISCAL YEAR PERFORMANCE
&0
T 40
-
i = 20
. Rhumbline Large Cap Fund E - . .
S&P 500 Index 5 g - ] -
B
o
o -20
-40
FYTD 2022 200 2020 2019 2018 2017 Inception
Rhumbline Large Cap Fund 15.E1 -15.49 2085 15.23 425 17759 1850 248
S&P 500 Index 1562 -15.47 20.00 1515 425 17.91 1881 937

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

32
26
20
:.: —
14 -
R e e e IR
c ° |
S
© -
£
-4
_._ J—
-0
16
=22
Last Last Last Last Last Last Last =1 Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years & Years 7 Years 8 Years
B phumbline Large Cap Fund TAS {21) -4 (52 331 {27 18482 {22) 80 N5 N33 03 1175 041 1250 13) N0z A
S&P 500 Index 750 {21} 73 (51) 330 [27) 1860 {25) 1181 {17 n1s 1e] MNEeS {15} 1242 (14) NO3 18)
Sth Percentile 917 -256 557 21.20 12.84 11.20 12.41 1212 1118
1st Quartile 743 -5.85 3.57 18.59 .37 10.84 11.37 1210 1054
Median 6.45 -7.68 219 17.91 10.55 10.00 10.52 N.36 9.84
3rd Quartile 450 -8.73 0.B6 16.62 D.45 B.81 943 10.22 B79
95th Percentile 093 -n.78 -2,40 13.57 674 a7 709 8.27 6,77
Fopulation 1,446 1,375 1,313 1265 1222 1195 1162 1123 1.082

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

o5
a0
35
B E—
20 | — - —
c ] - — W =
= —- — —- — —- —
@
ad
g - E—
:.: f—
10
I E—
-25
-40)
2023 FYTD 2022 2021 2020 2012 2018 2017 2016 2015 2014
B Rhumbline Large Cap Fund 1561 (33) 1549 (33 3085 (33 1523 [25] 423 (34] 1279 (24) 1850 {42} 1538 (18] -062 [30Y 1258 (22]
S&P 500 Index 1562 (32 1547 (37) 0 3000 (44) 1515 (28] 425 (33) 17.91 (2] 1861 {40) 1543 (14) -061 (30} 1973 (Z0)
Eth Percentile 12.01 -8.80 3797 20.58 1047 2042 22.80 1756 309 2202
1st Quartile 1612 -13.96 3160 15.17 522 1770 19.41 1495 -023 12.46
mMedian 1518 -16.18 2270 1295 3.20 1633 18.22 12.82 -1.42 17.81
3rd Quartile 1243 -18.05 27.46 369 036G 13.64 1813 10.44 -305 1582
95th Percentile 922 -2262 21.31 033 -3.20 8.31 1212 a1l -6.43 .75
Population 1,425 1373 1354 1.375 1.420 1,427 1.462 1.423 1.366 1,329

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: January 1, 1998)

12
[ ]
5 7 =
2 = =
§
&
ﬁ O
3 .
c |
£ | [
<
Q
-6.0 -5.0 -20 0.0 20 40 a0 8.0 10.0 12.0 14.0 1a.0 18.0 200 220 240 2a.0
Rizk {Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Strazogic Spooranitios - HFMRY Absalute Retarr Index |:| Rh_mhbline Large Sap Fund . SEM 500 Indeyr
3 YEAR INCEPTION
Pasitive Maornths Ratic 5389 63489 Pasitive Maornths Ratic ©7.88 5545
Negative Manths Ratio 260 ELAN Negative Manths Ratio 202 2455
Rest Quaiter 20.43 2054 Best Quaiter 2581 2583
Vidarst Quarter -16.09 -1810 Vidarst Quarter -22.27 -29.03
Standard Deviation 1890 1854 Standard Deviation 15.42 15.47
Maximum Drarssdown 2387 2387 Maximum Drarssdown LOER Rak=E
Max Dirawwed owen Recovery Period - - Max Diraved oven Recovery Period 5200 5300
Alpha 0.24 Q.00 Alpha .71 0040
Beta 1.00 1.00 Beta 0.94 1.00
F-Squared 1.00 1.00 F-Squared 0.89 1.00
Cansistency 3056 0.00 Cansistency 43,33 0.00
Tracking Error 0,41 .00 Tracking Error 527 .00
Treynor Ratio [NES 018 Treynor Ratio .09 0.08
Information Ratio 044 - Information Ratio Q.00 -
Sharpe Ratio 0245 .95 Sharpe Ratio .53 052

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Qet-1995 $2,000,000 - 554,359 $8,546,359 0.00
Neov-1995 58 546309 - - $8546,309 0.00
Dec-1995 58546359 - - $8546,259 &34
Jan-1295 58,546,359 - $489304 $2,035,663 0.00
Feb-1994 $90325 863 - - $9,035 6632 0.00
rar-1996 $2,035,663 - - $9,035,663 572
Apr-1994 32,035,563 - 5416954 $9,452,657 0.00
Mary-1996 $9,452,637 - - $9,452 657 0.00
Jun-18545 $9,452,037 - - $9,452,657 462
Jul-19g6 $9 452,657 - F27R.799 59,731,456 0.00
Aug-1996 £9.731,454 - - $9,721.456 0.00
Sep-1996 £9,7531,456G - - 59,731.450 295
Qct 1996 £9.731, 554 5804259 $10,535715 0.00
Nov-1956 $10,535715 - - $10,535.715 0.00
Dec-1394 $0,535715 - - $10,535,715 824
Jan-1997 $10,525715 - $314,151 $10,849.866 0.00
Feh-1997 510,849,864 - - $10,842866 0.00
tMar-1997 510849 884 - - $10,849 865 298
Apr-1997 510,849 864 - 51,862,411 $12,712,277 0.00
Fay-1997 $12,712,277 - - $12,712,277 0.00
Jun-1997 412,712,277 - - 412,712,277 1714
Jul-1097 $12,712,277 - $964,050 $12677,227 0.00
Aug-1997 13,677,227 - - 413,577,227 0.00
Sop-1997 $13,677 227 - - $12877,227 780
Qcl-1997 13,677,227 - - - 0.00
Nov-19397 - - - - 0.00
Dec-1997 - - - - 284

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss i Rate of Return
Jan-1998 - - - $14235 432 120
Feh-1298 $14.225 432 - $1.012.962 $15.250394 72
rMar-1998 $15,250,304 - £768,907 $15,019,301 504
Apr-1998 $16.019,201 - 8170322 $16,189,6332 106
Fay-1998 $18.189,633 - -$290,047 $15,890,585 178
Jun-1998 515 299 5846 - LE677 313 16,576 899 426
Jul-1298 516,576,859 - -$161,.495 516,415,404 -0.97
AUg-1998 $16,413,404 - 52,271,369 $14,144,035 -13.84
Sap-1098 $14.145,035 - 907,905 $15051950 642
Qct-1908 $15,0519448 - $1197.953 $16,249893 756
Nowv-1298 $16,249,833 - $997 892 $17,247,785 014
Dec-1998 $17,247.785 - $977,002 818224787 LES
Jan-1299 $18,224,787 - $719,093 $18,043,880 3.95
Feb-19959 18,943,880 - -H500,540 318,353,340 -312
Mar-1999 18352340 - $655620 $19,008960 357
Apr-1999 $12,008,960 - $756,855 $12,765,815 398
FMay-1999 $19,765.815 - -$4%1,455 $19334,309 208
Jun-1899 19334359 - $1.024.048 $20,268407 535
Jul-1eg9 $20,368,407 - -$G17,858 $12,750.549 303
Aug 1999 $19.750,549 5106859 $19,642.690 054
Sep-1290 $159, 543,500 - -55236,523 518,057 1657 209
Oct-1999 $12,057,1687 - 51141.710 $20,108 877 559
Nov-1999 520148877 - £326.203 $20525080 1.61
Dec-1999 $20,525,080 - $as1.824 $21,506,904 478
Jan-2000 321506904 - -$8R87 819 £20,519,085 -413
Feh-2000 20,619,085 - -$454,755 520,164,229 -2
Far-2000 520,164,329 - 52,039,874 $22.204,303 1012

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
ApP-2000 $22, 204,303 - -$527 067 $21,677,236 237
May-2 000 $2577 234 - -$3258,341 $21,218,895 165
Jun-2000 $21,318,895 - 405,745 £21,724,540 120
Jul-2000 $21724.540 - 296534 $21,428.055 137
Aug-2000 $21,428,056 - 51325905 $22,753.062 RE]
Sap-2000 22753067 - -$1192.955 21,561,007 524
Qct-2000 $21,561007 - -$71,582 $M 489,418 -033
Nev-2000 $21,489 418 - -$1,672,422 $19,816,99G =778
Dec-2000 £19, 816,954 - ST4804 $£10921.500 058
Jan-2000 $19,931.900 - $705, 665 $20 537 566 254
Feb-2001 420,637,564 - 51,858,915 518,778,651 -8.01
Mar-2001 $18,778,65] - -$1182.727 417, 595924 630
Apr-2001 517,595,024 - $1359.595 $12,955,519 773
FMay-2001 518,955,519 - £131145 $19,086 855 0.69
Jun-2001 519,086,665 - 4465029 18621636 244
Jul-2001 418,621,535 - -$178.071 $18,443,505 -0.54
Aug-2001 38 453565 - 149,038 317 294,527 523
S2p-2001 417,294 527 - 5133847 415,906,056 -A.03
Qe1-2001 $15,906,055 - $306,209 $16,212,265 193
Nov 2001 816,212,265 $1251.687 $17,453948 764
Dec-2001 $17,453,045 - $151,601 $17,605.549 .87
Jan-2002 $17,605,549 - -h246, 050 $17.359,499 -1.40
Feh-2002 $17 359 459 - -$3270,274 $17.029,225 -1.90
Far-2002 $17.029,225 - $535.280 $17.654,505 373
Apr-2002 317 564,505 - -$1.088620 316,597 485 604
My -2002 $16.597 885 - -$117.210 $16.480575 0.7
Jun-2002 $16,480,575 - -$1174,750 $15305.825 -713

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Jul-2002
Aug-2002
Sap-2002
Qct-2002
Now-2002
Dec-2002
Jan-2003
Feh-2003
Mar-2003
Apr-2003
FMay-2003
Jun-2003
Jul-2003
ALY-2003
Sep-20032
Cel-2003
Mew-2003
Dec-2003
Jan-2004
Feb 2004
Far-2004
Apr-2004
May-2004
Jun-2004
Jul-2004
Aug-2004
Sap-2004

$15305,825
$14.121,299
F14.214.720
$12,679,412
$13,7092,836
$14,802,625
$24.3205,459
$25,619,737
§25,237,950
$25.483 857
$27,580,257
529004828
$29,305073
$29,913 484
$30,490, 659
$30,169,289
$31 8684605
$32143518
$33,827 110
$74, 448 4846
$24,926622
534, 402363
$33,866 489
$34,330,420
£24.994375
$32,84555]
$33,981,747

1184525

$93.421
-4$1,535,308
$INZ 424
$809,789
AN,702 854
-$685722
-5381,778
$245,893
$2,.096,405
$1.444 571
$370,245
$518,41
$577175%
-$321370
$1,599,315
3274913
$1623502
$621,375
4478135
-h524.250
535874
4453931
$n63955
41148824

$430,553

£14,121293
$14214720
$12,679,412
$12 792 836
514,602,625
£26 305 459
425,619,737
$25237,959
$25, 483 852
$27.580,257
479,024 828
529395073
529913484
430,490,859
$30169.289
$31,868.605
32143518
$32.827110
$34.448 486
$24926622
$24,402 263
433,856,489
$324.330.420
$34,994,375
£33 84550
$322.0981 747
$34,412,300

133
-I28
040
106G

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Qet-2004 34 412300 - $1.858258 $36,280 558 153
Nov-2004 $35280,558 - $1,219.115 537,499 673 402
Dec-2004 £37 499673 - $1,030,958 $38,530,5831 339
Jan-2005 S28,530,621 - 1172 804 $37,356,5827 242
Feb-2005 $37,356,527 - $547223 $37,204,050 |
Mar-2005 37,904 050 - -5003 984 337,000,066 176
Apr-2005 $27.000 064 - -2833 415 26,060 451 -1.940
Fay-2005 $35,060,45] - 903,844 536,964,295 317
Jun-2005 £36,964295 - €189 825 836,774,470 Ql4
Jul-2005 $36, 774,470 - 51122763 $37,897233 37
AUG-2005 $37,897.233 - -$587,005 $37.310.228 -0.92
Sep-2005 $27.210,228 - 414667 $27,724,895 0.80
Qet-2005 537,724,495 - -$312,957 $35,51,935 165
Nev-2005 $36,911,938 - £1158 688 338,070,625 379
Dec-2005 £33 070,626 - -$231.055 837,833.571 Q.02
Jan-2006 $37,832,57 - $762,022 $38,501,593 2.65
Feb-2008 $38 501593 - -§129,034 £38 472,509 029
Mar-2006 $38,472,552 - 4243748 33876307 124
Apr-200G 438,716,307 - $278.35562 $38,994,669 134
May 2006 428994569 51,257,108 427,637 562 288
Jun-2008 537,637,562 - -$177.153 537,450,309 Q17
Jul-2008 $37,460,399 - -33152 $37 457,247 0.63
Aug-2005 837 457 247 - $451.004 428108253 238
Sep-2006 $38,108,253 - $739,508 $38,847,76] 2.57
Qet-2006 38 847761 - $1,025 544 $39,873 305 324
Nov-2005 $39.873305 - $511,835 440385202 189
Dec-2005 $40,385,202 - $325380 $40,710,561 1,40

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jan-2007 540,710,561 - £I65707 541,077 268 1.49
Feb-2007 $41.077 268 - -$800.531 $40275737 -195
Mar-2007 $40,278,737 - $454,038 $40,730775 113
Apr-2007 40,720,775 - $1,799,291 342530166 442
Fzy-2007 547,530,166 - $1.492,475 $a44,000 641 351
Jun-2007 44 022 547 - S£T726, 468 4% 206,175 165
Jul-2007 543204175 - -$1,226,397 541,269,778 -394
AUg-2007 541,969,778 - 56258995 $42,598,774 150
Sap-2007 42 098 774 - $15a1721 £44190, 495 74
Qet-2007 544,190,495 - 7037002 452127787 158
Nov-2007 552,127,787 - 472,150,402 $.49.977.385 -413
Drec-2007 $49977,385 - 249,039 $49 628355 -0.70
Jan-2008 545,628,345 - 52,552,648 $45 665695 -597
Feb-2008 45665 698 - -51510,432 45,155,266 324
Mar-2008 $45155,264 - -$180,021 4§44 945245 -042
Apr-2008 $44.905,245 - 54,887,388 $40,077,857 4.85
Mary-2008 £40,077,857 - $528.070 40605927 122
Jun-2008 $40505,.927 - -$3.409 508 537195,329 -840
Jul-2008 237,196,329 - -$294,002 $35,900,327 -0.80
Aug 2008 436,900,227 $535634 437,435.96] 145
S2p-2008 $372.43596] - -$3.2909326 534,145,025 -5.79
Oct-2008 $34,145,025 - -$5,662,792 $28,482,233 1658
Nov-2008 §284822027% - -$2,006508 26,475 725 704
Dec-2003 $26.475,725 - $1,295.737 $27, 771462 1.08
Jan-2009 L2797, 4672 - -$2,270,344 225 G017 -838
Feh-2000 25501117 - -$2700363 22800, 755 -100.59
Mar-2009 $22,800,755 - $1,991135 $24.791,891 873

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Apr-2009 524 791 24 - 2137 874 827129757 243
May-2009 07100757 - $1.510,270 $28.640,037 357
Jun-2009 $28,640,037 - 588102 $28.728,138 0.31
Jul-2009 428728138 - $2169,777 320,897 915 75s
Aug-2009 530,897,915 - $1,110,870 530,003.786 350
Sap-2009 £32.008,786 - $1188,929 £33197 714 37
Qct-2003 $33197 714 - -$804.764 $32592949 182
Nov-2009 $32,592,949 - -$7,939,548 $24.653,401 598
Dec-2008 $24 603 401 - L4T77 680 425,131,089 194
Jan-2010 $25731,032 - -5900,352 $24. 230,737 -258
Feh-2010 $24.230,737 - $751330 424,982 057 310
Mar-2010 $24,983 087 - 81,501,455 526,4832.022 &.01
Apr-z010 $o5,483577 - $417,333 $26,000.855 158
FMany-2010 $28,900,855 - -$2141,777 424759078 -T55
Jun-2010 $24.753.078 - 41,289 A5D 823469227 -5
Jul-2010 $23.460227 - 51,638,792 $25108,019 .98
Aug-2010 £25108.019 - -£1129,080 322978940 -450
Sep-2010 $23.978940 - $2131153 426110093 829
Qet-2010 526.110,093 S11,400.000 4589879 $38,499,97] 369
Nov 2010 428 499,97 11,741 428511713 .03
Drec-20N0 $23,51,713 - 42,561,745 $41,073,457 655
Jan-20Mm SA1 073 457 - $O57.81 $42 041269 236
Feh-20T1 $42 041,269 -57,000.000 41357 470 $34,398,729 329
Far-2011 $35,398,739 $6,219 $6,2427 $36,411,200 .02
Apr-200 $£36 471,200 $2500,002 $991,503 $323.902702 245
Mary-2011 533200702 -$2 -$283173 $33,519,527 113
Jun-20T1 $33,512,527 -$5173,331 -$351.835 $27,924. 361 173

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Jul-2011
Aug-2011
Sep-2011
Qet-201
Now-21011
Dec-20M
Jan-2012
Feh-2012
Mar-2002
Apr-2012
MMay-2012
Jun-2012
Jul-2012
Alg-2012
Sep-2012
Q2012
Mewe-2012
Dec-2012
Jan-2013
Feb 2013
Far-2013
Apar-2013
May-2013
Jun-20135
Jul-2013
Aug-2003
Sep-2013

$27.9%94 261
$27.427,038
$25,939,345
$24)25 849
$26,752,880
426,752,880
$26.970.045
$28174.06]
£20388 607
$24,842 124
$26,675,51G
525,078,222
$26,107,690
$26,460,085
427,061,527
$27,755,302
§44, 795 588
$56,096,507
5G7,768.403
464954448
465,834,725
568,297,509
569 611,664
$71.22055]
£70,279,967
$72042 834
71,714,625

4,353

_$2

-31

4% 495 430

42
44399
17725342
£11,000.000
511,007.951
-$6,000.000

510,138
42
510,601
4§52
- $ o
$10,871

-$E57,323
-$1,487 591
-$1,817,5690
526270322

55

S22 812
$1204,018
$1,214,637
$948 A50
-$166294
-51,597.292
$1,025,255
3341,395
$3972 443
$629375
-$685,0568
£201,109
$663 755
$3.88,044
$880.277
$0,452,386
$1,314,157
$1418,.287
-$950,585
§3062,870
42128200
$2.232,445

$27.427 038
$25,039 345
$24,125849
$26,752,880
$26,752,880
526,970,045
$28174.061
$29,328,697
$26,8421265
526,675,516
$25,078.222
526,107,690
$26.4650,085
$27,081,527
§27755,302
544,795,588
506,094 697
367763403
$64,854.448
$E5,834,725
$63,297.509
459 811,864
$71,229 951
$70,272,967
£73.842 835
$71.714 625
573,957,941

-2.0%
-5.42
=700
10.89
0.00
080
448
4.31
329
-LLBZ
-5.99
409
135
224
255
-1.81
0.L5
0493
513
128
3773
192
232
-1.35
Lo7
-2.848
313

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Qet-2013
Now-2013
Dec-2013
Jan-2014
Feh-2014
tMar-2014
Apr-2004
May-2014
Jun-2074
Jul-2i04

Alg-2014
Sop-2014
Qct-2014
MNow-2014
Dec-2004
Jan-2015
Feb-2015
har-2015
Apr-2015
Mary 2015
Jun-215
Jul-2015

Aug-2015
Sep-2015
Qet-2015
Now-2015
Dec-2015

$73.957941
577347251
$79,695,966
361,709,272
$78,809.015
SR AR 080
$78,188 421
$78,765,214
580,604,297
582241063
581,130,985
584,263 068
$83184,175
485213 355
$112,.935 654
$12,552198
$109,285 128
$115,557 714
SN3,731245
$114, 818,006
$N6,290,77
$14,035.414
$116,426,962
$102,420,203
$104,697 353
315,679,481
$16,023.072

$11,523

_$2

_$2

-GADRK 441
-343
.58

_$2

-$2

59,695
24,993 785
54900

_$2

)

12,066

-$2

$2

$12,259

$2

$12,816

$3389I0

$2.348707
$2,001,783
42,819,455
$3,593167
£603 897
5576824
$1.839,077
51 645083
1120977
$3,232,585
-$1189.088
52,025130
$2728.515
-$282 358
-$3,373,069
$6272588
-$1.838,534
$1,0856,763
41472764
52,287,515
42391548
7,008,759
-$2,735,053
58,582 329

34339

L

-$1,834,671

477,357 261
$79 /959565
$81,709,272
878,589 815
$32,482,980
7R RR 431
$78,755,214
$80.604,292
82,261,963
$81130,985
$84.303,568
$82184.175
$85,213,355
$112,935,655
£112.658198
$109,285,128
$115,557 T4
312,721,245
$114,818,006
116,290,771
5114.025,416
$116,426,962
5109,420,203
$106,597,353
£115,679,621
$115.023,072
$104,200,217

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.

CAPTRUST

a8




MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Jan-2015
Feh-2i014
rar-2016
Apr-2015
tay-2016
Jun-20146
Jul-2014

Alg-2016
Sep-2014
Qct-201%
Nowv-2016
Dec-2015
Jan-2217
Feh-2017
Mar-2007
Apr-2017
bay-2017
Jun-2017
Jul-2017

Aug 2017
Sep-2017
Cet-2017
Now-2017
Dec-2017
Jan-2018
Feb-2018
rar-2018

1420217
5108548341
$105,413,686

$112.522616
$112,969,475
114,993 249
ST5,280.807

$119,512156

112,710,584

S112,751,752

$110.693.218
S114.782,259

7,029,118

$119262,753
$122.977 977
$12416.072
$125 383 454
$127140,025
$127,936,818
$120,552,009
$130,951,063
$133,650,407
426,774,337
$140,264,370
§142.521275
$150,6456,224
$145,051,394

)
-$32,.000.000
512,237

_$2

_$2

1271

_$2
-537,000.000
$9,800

$9.509

$2
$0,876

-$15,004,981

5LBE2 874
-$134.655
$7105,693
$435850
52,023,875

E2TATET
54231350
5198,429
$31,565
-52.058,533
$4,089,042
$2.244,225
$2. 0234675
54,715 185
4128913
51267385
S1756570
$737 284
42,515,181
$298,955
$2,698,657
FEINE 842
$4.190,035
$1,544,402
$8,145,061
45,614,932
-53,308,320

$108 548,341
$105,412 586
$112,532.615
8112969475
5114.993349
£115, 280,807
$119.512155
$N2.710,586
$112,751, 752
S110,A83218
14,782,259
17,0298
19,262,793
$123 977,977
8124 116,072
$125,383.4505
£127150,025
$127.935 818
$130,553,009
$120,951,9632
133,660,497
$136,774,337
5140954370
$142,521,275
£150, 666,334
$145.051 394
$126.740.093

110
L2
-353
-2.53

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Apr-2018
May-2018
Jun-2018
Jul-2015
Aug-2018
Sep-2018
Qct-2008
Nov-2018
Dec-2018
Jan-2319
Feh-2019
Mar-2019
Apr-2018
MMay-2019
Jun-2019
Jul-2019
ALg-2019
Sep-2la
Cet-2019
Now 2013
Crec-20149
Jan-2020
Feh-2020
Far-2020
Apr-2020
May-2020
Jun-2020

$126,740,093
$127225954
$130,285 477
$121,080,006
$135,053,557
140,375,279
$141174,927
5131,535174
$124,205,702
$122,0891328
$131,882,33G
$126,107 859
$138,747,433
134,327 817
5125809838
$134,552,037
E126.084 406
$124.4191732
5135,931,098
5129,894,550
$144,961,720
$149,328155
4129393 634
$127.958,552
$172,203,159
5126 561,012
$132,578,850

-1

£10,167
-$10,004.873
-51

$9.868

$10,855
-$10,001,.890
-81

$9,437

-81

-31

$5,858

$488 602

53,059,504
$784,815
4,872,560
$4,421,7M
£7R9.0

-4 530752
$2,670.531
SF12 16260
0783200
$4,225524
52,529,407
$5.585,251
-$8,517.974
$8,832331
$1532370
-862165,232
$2,501,729
$2,963,453
45,087,181
$4,355,530
57,41
-81,435133
-$15, 764,880
§14 3578504
$6,07.822
$2,615,145

§127,005954
$130,.285,477
5131,080,006

$140.375,279
41174927
$131,535174
$134,205,703
$122,099 138
5121882 234
$136.107,853
8138,747, 433
$1324,327,812
5125,809,838
§134,652,037
$136,584 405
£134,419173
$136,931,098
$132,804,550
$144.961720
$149,228185
S130,393,586
4127 958, 5L
$112,203,159
$124,561,012
$132,578850
5135203.853

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Jul-2020
Aug-2020
Sap-2020
Qct-2020
Now-2020
Dec-2020
Jan-2021
Feh-2021
Mar-2021
Apr-2021
Fay-2021
Jun-2021
Jul-20
Alg-2020
Sep-2021
Cel-2021
Mewe-2021
Dec-2021
Jan-2022
Feb 2022
tar-2022
Apar-2022
May-2022
Jun-2072
Jul-2022
Aug-2022
Sep-2022

$125203852
$142.805 899
5153,071,957
$147,266 567
$143,354 018
3159027 5772
5165135332
3104,710.072
$107 604,008
SN2.3N 804
5118,295,77
FN9121.678
$121,899,923
$124,788,739
$128 578.780
$122,605,001
$131,183 339
5130,271.742
5135,108,012
£129,067 74
$125,207,459
$129 850,764
$NB L7368
$118,745,885
108,965,084
$118,992 794
$14,145,682

-£1
-31

$N,.079

-81

-51

11,587
460,071,031
$22,755
$8755

-31

48,941

-51

-51
$8.413

$7,522144

510,245 060
-55,816,379
-833812848
515573,555
46,006 073

-$414.179
$2.8371181

54598 850

554984150
$225905
$2.759.264
52,888,817
$3,790,042
-$5,983177
58578340

$5826,332
-$7.040,294
42,860,258
$4,632,7037
411,313,395
3208518
-$9,788.555
£10,026 2811
44 847104
-$10,508,509

£152,825,999
$152.071.967
$147 265,667
$142354,018
$159,027,572
L1165 1355372
5104,710,072
5107,604.008
$N2,211,614
$N3205772
$112,121.678
41218999232
124,733,739
5128,578,780
$122.605,000
$131,183,339
S130,271,742
$126,108,012
$122,067 718
$125,207.459
$120,850,764
418,557,368
$118,745 885
$108,965,984
18092704
114145 589
$103 645,588

270
-8.71
018
-8.24
920
-4 F
-89.21

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Qet-2022 5103545098 -£1 $8.379030 S112,024,836 208
Now-2022 $12,024 8346 -31 $6,247 457 18272302 558
Dec-2022 $118,272,302 -$13,991,953 -$5,611,735 $£91,668,6813 -375
Jan-2023 $91,568612 -81 45,755,574 £97 424186 6.28
Feh-2023 $07,424,136 -51 -$2,372133 $95,052,052 243
Mar-2023 495,052,057 17273 53 478 888 198 538 213 366

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

%49 500,000
$39,600,000 —
L
I $25,700.00%0
B
)
k3]
=
T %15800,000
3 319,800,
59,900,000
g0
M- 21 Jun-21 Sep-2] Deac-2 Far-22 Jun-22 Sep-22 Dac-22 Mar-23
. Williar Blair Net Cash Flow

Inception

. I .
Last Quarter Since Inception Date

William Blair 0sf01/2021
Beginning Market value 327118,378 $25,581,054 $36.636.525 - - $34,771,890
Net Contributions $37.819 £71.432 £159,363 - - $302,437
Net Investrment Return $3071 285 44 725,795 -£11,214,834 - - -54,596145
Enditg Market value 3130378182 $30,378182 $25,581.054 - - $30378182

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

30
£ o
£
O
B viiam Blair = .
T oQ
Ruszzell 1000 Growth Index 5 . -
:ﬂ;}
M =15
&
30
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Inception
william Blair nsaa 1297 - - - - -7.58
Russell 1000 Crowth Index 14.37 1080 1858 12,66 1501 14.58 150
TOTAL PORTFOLIQ FISCAL YEAR PERFOCRMANCE
75
@ 50
£
B wiliam Blair 2 %
-,
Russcll 1000 Growth Index &
I -
b
i)
o 25
-50
FYTD 2022 2021 2020 2019 2018 2017 Ineeption
william Blair 18.46 3052 - - - - - 758
Russell 1000 Crowth Index 1688 2259 2732 3753 37 2630 2194 150

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

35
28
20 -
12 ||
c 4
S
Z
Q
£y
-12 —
20
-28
XA
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years 8 Years
W william Rlair .88 [56) 1297 (551 - - - - - - -
Russzell 1300 Growth Index 1437 (31 1080 (35) 121 4 1858 {1} 1289 (8] 1366 (8} 14.8% (10} 15.01 109 1337 18}
Sth Percentile 19.24 -£.40 276 19.34 1424 1402 1565 1607 15.82
1st Quartile 1498 -957 -0.16 17.27 174 n.73 1336 1353 .62
Median 12.65 -12.48 -2.92 14.76 10.27 10.41 1210 12.52 1064
3rd Quartile 9.24 1534 -6.42 12.39 8.41 B8.86 1074 .43 9.53
495th Percentile 354 -246 -18.37 B.77 431 545 812 .07 713
Fopulation 1273 1257 1215 1180 1152 1129 1102 1,084 1.060

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR

W williarm Blair

Return

100

75

50

.
L

Russcll 1300 Growth Indox

Sth Percentile

1st Quartile
Median
3rod Quartile

a5th Percentile

Population

Period Ending 2.31.23 | Q1 23

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.

:!: f— —] - — —
I —

2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
18.46 (20] -3052 (BT - - - - - - - -
1686 (36} -2259 (28) 2732 141 3753 (Z2) 3271 (3N 2630 (35) 2194 (29) 13.76 {17) 17 (39) 1915 {24)
21.23 -17.05 3289 725 10,31 3364 26.04 15.67 7.02 22.60
17.84 -22.31 28.88 4044 4.52 27.81 2236 12.83 4.41 12.03
15.80 -27.12 26.43 3298 1.88 2405 19.96 10,20 2.27 1686
13,28 -3250 23,60 261 -0.23 20.88 1774 888 -0.54 14.59

715 -48.70 19.64 1283 D43 15329 14.05 506 -4.08 985
1267 1,258 1,246 1,249 1,301 1364 1407 1393 1,252 1,328
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
(since inception: June 1, 2021)

&
c s u
=
©
o |
0 |
ﬁ i D.
= u
S = [ O
fel
P
<
-5
-6.0 -4.0 =20 0.0 20 4.0 60 80 10.0 12.0 4.0 16.0 18.0 200 220 240 26.0 280 200
Risk (&annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| W i Tilair . Mascell 1087 Zrowta Inscy
3 YEAR INCEPTION
Pasitive Maornths Ratic - 5832 Pasitive Maornths Ratic 50.00 5455
Negative Manths Ratio - 4167 Negative Manths Ratio 50.00 4545
Rest Quaiter - 2784 Best Quaiter .88 14.37
Vidarst Quarter - -2002 Vidarst Quarter -22.40 -20.092
Standard Deviation - 2273 Standard Deviation 2454 23721
Maximum Drarssdown 0H6 Maximum Drarssdown 7N E{aR
Max Dirawwed owen Recovery Period - - Max Diraved oven Recovery Period - -
Alpha - .00 Alpha -5.90 (VAN
Beta - 100 Beta 1.04 100
F-Squared - 1.00 F-Squared 0.27 1.00
Cansistency - 0.00 Cansistency 31.82 .00
Tracking Error - 000 Tracking Error +10 .00
Treynor Ratio - 0192 Treynor Ratio -0.08 0.00
Information Ratio - - Information Ratio -1.448 -
Sharpe Ratio - 083 Sharpe Ratio -0.25 10,01

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jun-2021 534,771,890 $25.941 51,649,603 536,447,435 4,74
Jul-2021 $36,447,435 -§22 $1,264 890 $37.712,29% 3.47
£0g-202] 437712204 -$31 1,007,797 $28,720,08] 287
Sep-2021 $38,720,061 $45750 -$2128,297 $36,636,525 550
Qct-2021 476 536 525 8320 $2.04554] $39.682,076 8.3]
Nov-2021 $30,622.034 -530 -$6,432 $35,675.573 -0.02
Dec-2021 $38,675573 550,608 785,641 $40,50,822 2.00
Jan-2022 440,521,822 -$23 -$4 363,423 426,158 264 SIFT
Feh-2022 $36,158,350 -$29 41,902,647 534,175,590 548
Mar-2022 $34175,590 $£43380 &511747 £34,730,838 150
Apr-2022 $24720,828 -$41 -54 508145 $20122571 1224
May-2022 $30,132,531 -$31 454993 $29,582,663 -1.83
Jun 2022 429582669 $22704 $2.671981 426,984 294 890
Jul-2022 $26.984.304 -$23 $2,228,307 $20,213168 1234
Aug-2022 $30,313165 -579 -51,802,452 $£28,503,537 -5.97
Sop-2022 $28 503637 5321975 42954 557 $25 581,054 1027
Qel-2022 $23,581,054 584 $1,391,514 526,972,584 544
Now-2022 $26 972584 -$M S2020224 $29,001 598 752
Dec-2022 $29,001,538 533307 81217127 $27M8,278 -5.61
Jan-2023 $27118378 -$59 52,383,071 $29,501,389 8.79
Feb-2023 $29 501,383 543 $1,012 608 $28,487 738 254
FMar-2023 28487738 $37.922 51852521 $30,378132 £.50)

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

L4R,000,000

$38.400,000

$28 860,000

$19,200,000

Market Value

$9,500,000

30
Oet-15 Mar-14 Sep-1a Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-2] Sep-21 Mar-22 Sep-22 Mar-23

. Aristotle Capital Managemaent Net Cash Flow

Inception
Date

N/30/2005

Since Inception

Last Quarter

Aristotle Capital Managerment

Bedinning Market Value $33772.524 $30,597,795 536,826,525 528,586,256 $26,310,092 $21,278,701
Net Contributions $41.794 $81 553 $180,459 41330,344 $127.563 $E0I0654
Net Investment Return 41,248,597 $4.383,767 -$6,4097189 $9.570 512 $2148,601 519,794,958
Ending Market value $35,063,015 £35.063,015 £30,597,795 $36.826525 $28,586.255 535063.015

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

30
w20
&
£
. Aristofle Capital Managernent 45—_;' 10
o
Ruszell 1000 Value Index 5 , 1R .
3 I
-
8]
a0
-20
Last Quarter 1 Year 3 Years 5Years 7 Years 10 Years Inception
Aristotle Capital Management 370 -5.06 18.21 9,20 .52 - .08
Russell 1000 Valus Index 1.01 -5.91 17.93 750 9.02 913 8.46
TOTAL PORTFOLIQ FISCAL YEAR PERFOCRMANCE
=0
T 40
£
=
. Aristotle Capital Management by 20
)
Russel| 1000 Value Indox 5 4 - I [ I I
JEJ_"} .
o]
o -20
-40)
FYTD 2022 202 20230 2019 2018 2017 Ineeption
Aristetle Capital Managoemaont 14.32 -17.35 3451 212 729 niz 2239 n.os
Russell 1000 Value Index 1355 -N.36 35.01 -503 4.00 9.45 1512 846

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED

Period Ending 2.31.23 | Q1 23

20
2L
20
|
15
|
c 1 . m u
= -
a1
£ s
. — um—
O ||
-5 | |
-10
-15
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years S Years & Years 7 Years B8 Years
B sristotle Capital Management 370 (98] -5.06 [92) on (57 1821 (15] 064 M) Sz20 M 10.00 M ne2 -
Russzell 1300 Walue Index 1071 1G0) -5.91 (96} 250 (26) 1793 (17} 796 (3) 750 (M) 741 {2) 902 M 764 (1)
Sth Percentile 13.98 .44 524 21712 758 5.36 .23 725 L.44
1st Quartile 872 280 252 16.93 594 306 4.80 600 4.
Median 7.26 -0.01 .66 15.06 476 219 385 512 3327
3rd Quartile £.11 -194 -1.04 12.93 373 133 EAKS 432 242
95th Percentile 452 -5.91 -4.23 0.4 210 -004 2.00 332 158
Fopulation 381 375 362 3459 344 327 321 210 293

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

&5
50
35 I
20
- ]
c [
5 . | m
JCI_I_J a
ad
S1er
[
=25
-50
-5
2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
B Aristotle Capital Management 1432 (100] 1735 {12) 3431 23 8512 [2) 729 {4 niz m 2239 2 - - -
Russcll 1000 Walue Index 13.55 (100) 28 {2 3500 {22 03 (45) 400 8 945 M 1512 {80} 1219 M Ao 1889 M
Sth Percentile 3900 1344 4205 355 .08 281 26,87 1274 254 888
1st Quartile 2984 -19.80 2372 269 -2.55 IREN 2178 2,43 -G.79 G2
Median 2734 -22.21 28,75 -5.64 -5.47 -0.27 15.08 5.47 -9.95 4.1839
Zrd Quartile 2483 -24.69 23.45 925 -7.43 -1.89 5.2 245 1554 T44
9Lth Percentile 20.49 2933 1623 1402 997 560 1059 123 -18.59 -023
Population 320 373 375 389 394 4072 408 400 365 358

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: Novembher 1, 2015}

15
& I
£ 10
=
2 L
L]
5 5 H O
o
@ |
E | u u
> 0
fel
L
<
Iy
-2
-4.0 PR 20 20 40 50 2.0 10.0 120 14.0 15.0 T8.0 200 220 240
Rizk {Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| A oTle CroTtal Managaneear . rraseell 1083 Ve ve Indey
1"as Live Mon _hs [alis SEE LhbE 1"as Live Mon _hs [alis 5629 &80
Meaztive konths Matiz 333 A4 L4 Meaztive konths Matiz 3T 830
Cicat DAt 2020 1477 Cicat DAt 2020 1477
WAL UKo 1232 127 WAL UKo ATy R
Sranawnd Tlsviation 15409 17 A8 Sranawnd Tlsviation 17050 1473
Mt L b Thrass Juon- i ERAAL| B i Mt L b Thrass Juon- i SAEAT 73
M OFe o ptd b Fecnvery Pedios - - M OFe o ptd b Fecnvery Pedios 4o 1200
A paa ki) [sXéla] A paa 254 [sXéla]
Balz 0498 10 Balz o 10
13-Sqquared =)l 1.0 12-Squared 2095 1030
Coms stonsy EREZ .00 Coms stonsy Eads .00
Tracking Crea- .72 c.o0 Tracking Crea- 415 c.o0
Tresynar Ratio 2118 AT Tresynar Ratio or S
Irformat an Ratio PEEAL - Irformat an Ratio 1154 -
shatpe Rativ a7 w3y shatpe Rativ (VRSN .41

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Nev-2015 - $21,278,701 - $21,278,701 0.00
Dec-2015 $21,278,7010 $10,915 4574303 $20,713314 27
Jan-2016 20712214 5120 044123 $19, 760,061 -4 54
Feh-2016 518,769,061 -5105 -581,843 $19,687,093 -0.41
Mar-2016 $149.587 093 $26122 $1,.236.761 820949975 628
Apr-2016 20949975 51,000,116 $425,000 $20,574,859 3.07
b ay-2016 530,574,859 -5149 $310,800 £30,8855M 1.51
Jun-2014 420,885,511 DE,019 -$2.477 $20,909 056 -0.00
Jul-2015 $20,909,050 -$1.500013 5741161 $20150104 373
Aug-2016 20150104 8108 $357141 $20,507,187 177
S2p-2014 $£20,507,187 $25475 -§112,100 520,420,533 -055
Qet-2018 $20,420,533 -$52 -$223,820 $20,196,650 110
Nov 2016 $20.196,550 £71 41085185 521281764 537
Dec-2016 $21281764 $26,000 $343110 $21651,873 161
Jan-2017 121,851 873 -588 $505,793 $22157 577 234
Feh-2017 422157 577 -$ar 4877 448 $22,994.920 278
FMar-2017 $22,5904930 -$2,973042 $101,553 520,123,442 0,40
Apr-20017 $20123 442 -$220 $317 527 $20,440,848 158
May-2017 $20,440,248 -390 8194140 520,626,899 094
Jun-2017 $20,635,892 $25,077 271207 $20934,182 1.31
Jul-2017 $20934, 152 860 $501,698 $21,335 221 192
Aug-2017 $21,225,82 -57 -$161.427 521,174,322 0,746
Sap-2017 £217174,323 527,233 $651,448 521.853,004 3.08
Qct-2017 $21852,004 477 $565, 255 $22.4091832 255
Nov-2017 $22,409,133 -579 $508 303 23,007,407 267
Dec-2017 $23 007 407 28950 £1R5,795 $23222152 0.81
Jan-2018 423 200152 -594 41,450,714 524 572772 %25

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Feb-2018 $24 672772 5108 -£1,199 211 $2% 473363 T
Mar-2018 $23 473353 $28,745 -$426,578 523075513 -1.82
Apr-2018 $23.075519 -1 553,397 $23138,804 027
May-2018 $22138.804 -3 $410.94% $22549640 175
Jun-2018 $23549,640 20,252 -$100.457 523,478,435 -0.43
Jul-200% $2% 478 435 -tRG SR14,995 $24 293343 347
Aug-2018 $24293343 o2 $351.868 $24 645,120 145
Sep-2018 $24,545120 530,420 -$272,588 $24.402,95] -1
Qet-2008 24 402,05 495 41730387 S22 672 458 704
Nov-2018 22 672 4608 -$10 $360 001 23532333 379
Dec-2018 $23,532,359 526,667 -£2,138.221 $21,420.806 -e.09
Jan-2019 521,420,804 -8 S1666.270 $22,085 958 778
Feb-2019 523,086,958 -$157 $786,348 $23873154 3.4
Mar-2019 $23,873154 129,894 $£126,856 $24,029914 053
Apr-2013 $24.029914 -$166 41,422 441 $25.452188 532
FMay-2019 $25452.1588 -51431 -51,567,7588 523,884,733 -a.14
Jun-2019 $2%8842729 $31.865 81675510 0, 591 714 702
Jul-201@ 525591714 -$o5 4422990 426,014,518 165
Alg-2019 526.014,618 -$113 -$317,253 $25,697,252 -1.22
Sep 2019 $25697.252 431,874 $580,955 $26.310.092 2.24
Qet-2019 526,310,002 -$1z8 $399.351 $26, 700,315 152
Nov-2019 $26,709,315 518 51,037,459 $27745 658 388
Dec-2019 $27744,.558 432781 379 444 $28 57083837 285
Jan-2020 528,570,883 3134 -$331,610 524,239,133 -1.14
Feb-2020 $28,239129 5103 -$2392.908 S0 846128 847
Mar-20020 5258445128 $35.435 -33.964 778 $21,915,935 1534
Apr-2020 $21,916,985 -$109 52750045 524,667,522 1255

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Mery-2020 S04 657 622 -8 41,237,328 $25904 732 L2
Jun-2020 325,904,732 $27.289 $504.114 $o6,435135 195
Jul-2020 $26,436,135 -§115 41,287,222 $27,723,241 487
Aug-2020 827,722, 24 -$185 $1,377.859 $29700,916 497
Sep-2020 $29,100,215 $32865 -p547 524 28585256 -1.568
Qet-2020 L28 586,256 -5157 -EE0250 328,525,850 -0
Now-2020 $28,525,850 -$145 $3,012147 $31537832 10054
Dec-2020 531,537,832 $35,583 $1,439,970 533,013,385 457
Jan-2021 $33.012 385 -£1.500,184 $1497 321528173 Q.05
Feb-2021 531.528,173 -5137 $1,243 222 $32.47.207 614
FMar-2021 $33,471,207 443,201 $1119.400 $34,635,808 334
Apr-2021 434,532,808 477 $1,428170 $36,061901 412
Fay-2021 $35,051,901 -571 3462 652 $35,524,482 125
Jun-2071 $36,524 4872 $45 005 $372723 $£38943300 1.0z
Jul-2021 $36.943 300 -$123 $849,930 $37 793107 230
AUg-202] $37,793,107 -$156 5955582 $38,748,523 253
Sap-207] 38748023 £45907 81,857,905 $36,826.505 LOS
Qnt-2021 $36,826 525 -$123 $1.844 359 $38,470, 750 447
Nowv-2021 $38,470750 -$131 -5412,108 $38,058,521 .07
Dec 2021 $38,008,521 445,919 $1.569.475 429573915 412
Jan-2022 539,673,015 -$127 -$1.970,698 $37 594,006 -4
Feb-2072 37,594,095 5121 -$1247 684 335,446,201 330
Mar-2022 $36 445,291 549474 $248.960 36744724 068
Apr-z072 $36, 744,724 5103 -$1,935.730 $34,808,591 -527
Mery-2022 $34 308 891 -E120 £1,034,658 $30L,84% 438 297
Jun-2022 5354843 435 $45,822 -33.624.437 532264 823 RlaY|
Jul-2022 $32.264,823 -$117 $2,.215381 335,080.086 273

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 2.31.23 | Q1 23

A1gy-20022
Sep-a2l
Qet-2022
Now-2022
Dec-2022
Jan-2023
Feh-20232
rMar-2023

$3£.080,084
$33.582979
$30,597.795

535 7148,214
$34,823,040

Net Flows
-Eae
$40.21

-5130
-$137
538,925
SR1E5
147
$42,070

Investment Gain/Loss

-$1,395979
-$2.126,304
$2,908 578
$2.004.405
-$,.867912
1943 825
-$893.033
$197,005

53T 683979
$30,597.795
$33,596,243

835,600,511
$33,772.524
435,716,214

$34.823 040

535,063,015

Rate of Return

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$44 500 000
$35,600,000
€1
S F28,700,000
45
e
L
x
S $17.800,000
3 17,800,
$2.900,000
30
Jun-11 Mar-12 Dec-12 Sep-13 Jun-14 Mar-15 Dac-15 Sep-1e Jun-17 Mar-18 Dec-18 Sep-19 Jun-20 Mar-2] Dac-21 Map-22
. Eagle Aszet Managemoent Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FY2020 Since Inception '“"[‘;’;2"“
Eagle Asset Managemerit a7fonf2om
BReginning Market value $20,329,780 $19,510,217 52793112 $29,145,214 $24,931,822 $10,795,431
Net Contributions $39,313 §$77147 160183 -£3.781115 52,310,051 -$19159,645
Net Investment Return $758,418 $1,.440147 -$8.490,087 $85R7022 55.523 442 $20,491,727
Ending Market value $21127,512 $21127,512 $19.810,.217 $27,931.121 $29145,214 $21127.512

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

20
£ 10
-
S
. Eagle Asset Managernent a5 - -
o O
Ruszzell 2000 Growth Index 5
"
z
w10
o
20
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Inception
Eagle Asset Management 373 -12.87 12.41 510 10.04 596 870
Russell 2000 Growth Index &.07 SIGLED 13.36 4.26 874 849 8.54
TOTAL PORTFOLIQ FISCAL YEAR PERFOCRMANCE
L0
2o
£
. Eagle Asset Management E
o ° F o, mm -
Russcll 2000 Growth Index &5 -
8
T 25
T
-50
FYTD 2022 2021 2020 2019 2018 2017 Ineeption
Eaglo Assct Management 734 -30.31 2989 2762 -10.16 3130 2100 870
Russell 2000 Growth Index 1045 -29.27 3327 15.71 -9.63 2106 20598 854

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

40
30
20
10 ] —
c N L
2 a
=
W
o
10
| | =
-20
-30
-4
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years B Years
B Fagle Asset Management 373 182 12,87 (62) NG99 (63} 1240 (77 4.65 {73) 610 {62 7.93 160) 1004 [62) 773 (50
Russell 2000 Growth Index 607 (60} SIBEG (41} -12.48 [6E) 1336 (68) 436 (78] 426 {86) EE53 {84} 874 [83) 593 (B4
Sth Percentile 115 -4.78 -1.57 25,40 N34 Nn.&7 13.47 14.92 10.79
1st Quartile 7.82 934 -7.28 17.57 8.00 8.57 10.76 12.43 B.92
Median 6.48 -7 -10.21 1577 817 .29 5.98 10.66 770
3rd Quartile 443 -14.65 -14.44 12.56 4,52 5.29 737 2,15 .37
495th Percentile 1.83 -21.85 -20.92 770 213 2.49 465 71 433
Fopulation a8 &l4 602 o8 582 578 565 555 55]

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR

Roturn

0

a0

40

20

-40

-60

-80

B Eagle Asset Management
Russcll 2000 Growth Index

Sth Percentile

1st Quartile
Median
3rod Quartile

a5th Percentile

Population

Period Ending 2.31.23 | Q1 23

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.

B m =
_ —l— —

I I

i _

- e
|
.

2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
734 (@3 -3031 (58) 2983 (83) 2762 {351 016 {72) 3130 (24) 2100 (37) 105 (48) 341 (41 149 (68}
1046 (54)  -2027 (S} 3327 (68) 1571 {59)  -963 {89] 2106 [70] 2098 (38] 1212 (37) 404 (36} 379 (43
1624 17.83 58.27 45.77 299 4013 30.49 1925 n19 10,50
13.85 2533 £190 3166 326 30.76 2249 13.94 517 6.26
nn -2927 36.71 19.47 -6.31 2539 1987 1072 246 2.95
815 -35.09 3185 9.64 10.80 19.59 17.73 5,68 0.49 082
350 4332 2222 064 15.47 ne2 2.6l 036 453 443
618 629 630 633 673 688 719 7M 698 669
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: July 1, 2011)

8
c 12 [ |
5 0 =
[
o U
g ] [ |
R oo u
= |
3 -
C a4
L
<
12
-a.0 -4.0 -2.0 0.0 20 4.0 5.0 8.0 0.0 12.0 14.0 156.0 18.0 220 220 240
Rizk {Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| Magle As:ct Managamant . rraseell 2200 Sravth Index

3 YEAR INCEPTION

Nogitive Morths Ratio L5560 5333 Nogitive Morths Ratio 59.57 170
Negative vonthz Rat'o A4 A137 Negative vonthz Rat'o 4043 3830
ResT £ arrar 470 & PR ResT £ arrar 470 & PR
Warst Cruartar -18.28 -18.25 YWarst Qruartar -2341 -25 A
Srarcard Deviation 1724 375 Srarclard Deviation 1815 1991
v axinium Drawd e -3355 S33.43 v axinium Dravedoeen -3355 S33.43
te ay DFavsaonan Recovery Periacd - - te Y DFavsaonan Recovery Periacd - -
Elpha SO20 [alalal Elpha 045 [alalal
Beta On5 1.00 Beta .04 1.00
R-Squ ared 204 1.00 R-Squ ared 045 1.00
Conaistenzy Ly s a.aa Conaistenzy Ta2 a.aa
Trark ney Errer A .10 Trark ney Erresr 455 .10
Treynar Ratio 014 [N Treynar Ratio [AR1s] 004
InTermiztios Ralio 0.7 InTermiztios Ralio .00

Sharpe Ratio 0.58 0.1 Sharpe Ratio D49 .48

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 2.31.23 | Q1 23

Period Ending Beginning Value Net Flows Investment Gain/Loss Ending Value Rate of Return
Jul-2om $10,79543] -$G -$621912 $10173,513 -57G
Aug-2001 10,172 513 -$15 864604 $9308,894 -A50
Sap-201 59308894 $15,503 $1,040,444 $8,087,052 18
Qet-2071 48,283952 -$24 51,193,167 $9,477,094 14.40
Nowv-20T] 89477094 -804 -8120,538 49356530 138
Lrec-2071 $9346,530 $17,270 -5140,543 $0,223.257 150
Jan-2{12 $9,223,257 525 5697 316 58920548 7.56
Feh-2012 59920548 -$18 §514, 744 810,435 274 519
FMar-2012 $10,435,274 $20,284 $370,730 $10,826,288 355
Apr-2072 $10,826,288 $10,255,235 216654 $£20,864 858 174
May-2012 520,864,858 -51 41,955 204 £18.909, 451 -0.37
Jun-2012 518,909,441 $35,517 5609,206 $19,555,375 322
Jul 2012 £19,555.375 $14 £a,417 $19.548,944 Q.03
Aug-2012 519,548,944 474 $713,532 $20.262,400 355
Sep-2012 $20,262,402 330398 $728.975 SN.030,775 380
Qct-2012 421,020,775 $2.245 9732 4536373 $22 644375 -277
New-2012 $22.644,375 52,245 917 $582,806 $23,477132 238
Dec-20712 $25,477188 £2,049,034 S695 720 ERR 2 942 256
Jan-2013 $28,221,042 4097 £1517942 420,729 587 538
Feb-2013 $22,735,587 -$278 $275,093 $30.014,402 0.92
Mar-2013 $20,014,402 4117 749,413 $31,763,699 8%
Apr-2013 531,743,680 -52,000,035 -$284,470) $28,470.003 -0.93
Fay-2013 428479193 527 51,265,539 $29,744.705 444
Jun-20713 £29 744,705 2500012 -$148792 £27 093501 -0.51
Jul-2013 $27,095201 -“$14 2,014,555 $29,110,542 T44
Aug-20013 12010542 %21 -$455366 $28 455156 156
Sap-20132 $28 465156 -$945 530 51,425727 529135253 GO3%

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Qet-2013
Now-2013
Dec-2013
Jan-2014
Feh-2014
tMar-2014
Apr-2004
May-2014
Jun-2074
Jul-2i04

Alg-2014
Sop-2014
Qct-2014
MNow-2014
Dec-2004
Jan-2015

Feb-2015
har-2015
Apr-2015
Mary 2015
Jun-215
Jul-2015

Aug-2015
Sep-2015
Qet-2015
Now-2015
Dec-2015

$2913525%
529,092 533
$249.722,234
$28945980
$28,534,005
£29900804
428,062 146
$27732,306
$27.451 236
$29 558 050
528,065,649
$29.595216
528,307,895
£29.575,986
$30,064.261
530,782,247
320635120
$31272.286
$31,832,224
530,661,484
532,143,234
533,158,877
433 763,883
$26,262,475
£24772,020
$25754.052
$26,648510

-$40
-$51
-51,445,770
-$31
-$38
853,233
-539
-$61
$54.238
-$23
-$42
802106
-3128
-$103
$56,186
-$41
-$31
$57.925
-$137
463
$E80,064
3119
45,000,107
$46,207
F148
-5100
$48,47

542 880

$629752
$569,516
411,944
51,366,937
-£997 997
-$1,.229.801
-$281,009
$2,052586
-$1.401 288
£1,528.608
-$1.339,427
$1,369,225
4389978
5659200
-$1,148.086
£1720,197
3401013
-$1170,603
$1,481,818
$955,579
$805,125
-$2.501200
-$1,535,664
$og218]
$804 557
-$G51.172

$29,092 533
529722234
$28,945980
528,534,005
$20,900,204
28 962145
$27722306
$27,451,236
529 5ER,060
28.066,649
$225585.218
$28,307895
$00.676.956
430,056,881
$30,782,247
$29,634,120
$31,373286
$31.820 224
$30,6G1,484
$32143.234
$32158,877
433,753,883
$26,262 474
$24.772,020
$20, 754,052
$26 643510
$26,045,809

015
275
229
142
478
X372
-4.25
1.0
748
-5.05
545
-453
484
131
219
373
587
128
368
483
297
182
741
-585
394
347
244

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment Gain/Loss Rate of Return
Jan-2014 $26,045 209 -$a3 -12,487 450 $23508 2075 L5
Feb-2014 $23558275 -563 -$168 B05 322389603 -072
Mar-2016 $23 389,508 $45,854 $1,568267 525,004,729 6.7
Apr-2018 425,004,729 447 412,456 525,417,138 165
Fay-2014 $5,417,138 -7 $690,465 $26,107,531 27
Jun-20146 42/107 531 $48,751 85751 L2/ 213794 022
Jul-2014 $26,213.794 -$69 51585571 827,794 296 605
AUg-2016 $27,799,296 -5133 -$B6,863 527,712,300 -0.31
Sep-2014 27,712,200 $51181 -£49,482 27,712,979 08
Qet-2016 27713972 -$124 -$1147.330 526,565,324 -414
Nov-2016 $25,565,924 -f130 $2,078.013 428,643,807 7.82
Dec-2015 $28,642,807 352,855 -$50,583 428635889 -0.21
Jan-2017 528,635,380 -$85 $404,253 $29,040,057 1.41
Fel-2017 $29,040,057 432 $1.891244 $£30,531,268 5.51
Mar-2017 830,831,258 $55,854 $155,3460 $31,144,082 .50
Apr-2017 $31144.082 -339 $793,323 $31,237,371 2.55
Mery-2017 $31,937,371 358 380,434 £31,805,873 -0.25
Jun-2017 331855378 $58.300 3482 866 432393545 152
ul-2017 $32398,545 -$712,500.083 5193,437 420,081,889 0.50
Aug 2017 420091889 3113 4155,225 $19.936,544 0.77
Sep-2017 S19.036,544 $39,004 $849,079 $20824.528 428
Oct-2017 $20,824,5628 -£27 4522597 £21,347198 251
Nov-2017 $21,347198 437 4557081 401914222 264
Dec-2017 $21,914.222 S1,742 $71,032 $22,020,496 0.32
Jan-2018 $22.026,496 554 £1015987 322043 429 462
Feh-2018 23043 429 -$£40 -$451,438 $22,591 951 196
Mar-2018 $22.591,951 $42.016 3104,000 $22.738,506 045

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment Gain/Loss Rate of Return
Apr-2018 S22 738066 27 1182587 $22.856 806 QL2
May-2018 $22 855,806 %51 31,392,767 324249511 G509
Jun-2018 $24,249.511 $45486 $£527,538 524 873535 218
Jul-2018 424822 535 -$42 £589.781 $25513.274 275
Aug-2018 525,513,274 -$78 $1,978,512 527,491,707 775
Sap-201R8 37,491,707 450,924 $4.356 527 546988 002
Qct-2018 $27 545,938 4110 -8 442 954 524103925 -12.50
Nov-2018 $24.103.925 -$120 786,306 $24.82011 324
Dec-2018 324 830111 $41,089 -82972287 21,958,933 N.94
Jan-201@ $21958933 314 $2.514,045 $24.472 8565 .45
Feh-2079 $24,472 BGS -$106 $1,703,182 $26,175,941 &5G
Mar-2019 526175941 $47 220 -8547.234 4256758527 -209
Apr-z013 525,675,627 -580 $071,393 $25,5587,940 255
May-2019 526,587,940 -$98 -32 077180 24 510,662 7.8
Jun-2019 $24 510662 $48 625 41,598,825 426158712 652
Jul-2019 $25,158.112 -$98 $543.431 $26,706,445 210
Aug-2019 267065, 445 3103 -$1,241953 §25 464382 -4 £S5
Sep-2014 525464 382 $44, 608 -5579,169 $24.931820 227
Qet-2019 $24,931,822 -5140 $345,520 $25,277.203 132
Nov 2019 425,277,203 4125 41333584 $26,810,550 528
Drec-2019 526,610,650 $50,331 5557,553 $27,218,535 210
Jan-2020 £27 218,535 -$2,500010 $32522% $25043,648 119
Feh-2020 $25043,648 -$a2 -§1.440 564 $22.6502.001 -5
Far-2020 $23.503,001 337177 -$3,779.468 $19,860,710 -15.01
Apr-2020 £19.860,710 %81 £3,024,181 $22.884 820 1523
Mary-2020 $22 884830 -$35 $3.076.436 $25861,223 1344
Jun-2020 $25,961228 549,617 $590,762 $26,701,607 254G

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Jul-2020
Aug-2020
Sap-2020
Qct-2020
Now-2020
Dec-2020
Jan-2021
Feh-2021
Mar-2021
Apr-2021
Fay-2021
Jun-2021
Jul-20
Alg-2020
Sep-2021
Cel-2021
Mewe-2021
Dec-2021
Jan-2022
Feb 2022
tar-2022
Apar-2022
May-2022
Jun-2072
Jul-2022
Aug-2022
Sep-2022

$26 701,607
528,012,854
529315924
$29145 214
529,233,500
£33 745,007
536,662,230
$27.374,221
28,541,560
52687237
$28.526134
527306,856
$28.652,178
528208725
$28 567,961
$27,931121
$29294 726
$27206,995
$27, 769,578
523,982 487
F24,024,938
424,048,085
$21 705658
521298383
19842150
$M 975173
$21312,190

5104
-$51
$53,545
-$424
-562
$R5 734
-$10,000,090
-8176G
$40 819
-$128
-$82
$52,653
-3128
-5140
$31,500
-$139
-$87
$51,241
L]
105
$45,050
-$120
-$129
$37.080
1032
a7
$36,703

$1,211,36]
$12021M
-$224,255
$88,223
$4,511,560
$2 841,590
$721,98]
$1167.624
-81719177
51452952
-51,159,196
S1242628
-$423.314
4339375
4688379
$1,363,744
51,987 745
3411442
53,786,973

-$2.352,298
-$407157
-$1,492,273
42,132,087
-S662 886
-$1,738,576

$28,012,864
529215924
$29,145,214
$29,272 509
$33,745,007
$36,852,330
$27374.221
$28 541,669
$28,872.271
$28526,134
$27,35G,856
$284602173
$23,208.725
$28 567,981
52793112
$29,294726
§27,305,895
527 769573
$23.982 487
$24.024938
24,063,086
£21,705,668
$21,298 343
$19,843190
£21,975,173
521212780
519,610,217

491
465
-0.77
0320
15.43
8472
197
427
602
515
-4.10
454
148
120
241
488
579
151
11354
018
0.0
-9.82
KL
-7.01
1074
202
816

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.

CAPTRUST

127




MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment Gain/Loss Rate of Return
Qet-2022 519,510,217 583 $1,563,39] $21173,525 797
Now-2022 $21173,525 -$82 $324.015 $21,497 453 153
Dec-2022 $21,497.458 $37,999 -$1,205876 $20,329780 -5.51
Jan-2023 £20,229780 42 5146955 521799222 7.23
Feh-2023 $21,790.202 -$94 -$125.029 521.514,099 -0.85
Mar-2023 $21,614,099 $39520 -SE2E107 421127 512 243

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$£109,500,000
$87,600.000
€1
S $85.700,000
45
e
L
x
o 43 800,000
3 $43.800,
$21,500,000
$0
Jun-11 Mar-12 Dac-12 Sep-12 Jun-14 Mar-15 Deac-15 Sep-1& Jun-17 Mar-18  Dec-18 0 Sep-19 Jun-20 Mar-2] Dec-21 Map-22
. Rhumbline Mid Cap Fund Net Cash Flow
. . Inception
Last Quarter FYTD FY2022 Fy2021 FY2020 Since Inception D:Ite
Rhumbline Mid Cap Fund a7 f2om
BReginning Market value $59.893 601 $54,073,953 $63,802,07 $49 737940 $55,289,99G $13,181,798
Net Contributions 4795 $2372 £1a720 -5 981 702 -54.735,391 -Fe a9 475
Net Investment Return 52283384 $3,093,456 50,744,837 $21.045833 -$815660 $57,229 399
Ending Market value $62,181,781 $52181.781 $54.073,953 $63,802.071 $49.737.940 $52,181,781

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

g 15
B Rhumbline Mid Cap Fund 7
x
S&P Midrap 400 Index 5 - .
>,
: I
]
4]
x
15
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Inceptian
Rhumkbline Mid Cap Fund 3.81 514 22.21 774 9,97 9,79 10.07
S&P MidCap 400 Index 3.81 512 2210 7.67 995 9.80 10.05

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

B Rhurmbline Mid Cap Fund

S&P MidCap 400 Index

Rates Cf Raturn (%}
]

-25
-50
FYTD 2022 2021 2020 2019 2018 2017 Inception
Rhumbline Mid Cap Fund 1498 -15.27 4425 -21% -2.51 1412 17.45 10.07
S&F MidCap 480 Index 15.00 -15.25 4368 -215 -2.45 14.21 1752 10.05

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

36
28
.
20
2
. _ ] :.: P
. — —il— — — = — — —
£ o4
o _ |
. E—
- — —
2
20
PR
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Yearg 3 Years 4 Yearg 5 Years G Years 7 Years 8 Years
B Rhurmbline Mid Cap Fund 281 [45) -B14 (26] -0.42 [37] 2221 12} 9.08 (24) 774 (35) 826 (32} 997 [23) 217 {17
S&P MidCap 400 Index 381 (45) -5z (28) -0.39 (36) 2270 13 898 (27 787 (37 822 (33) 995 [24) a15 {17
Sth Percentile B.04 -1.70 385 23.82 110G 10.21 1053 .51 9,24
1st Quartile 489 -5 0.33 21.49 9.04 813 8.67 .90 7.90
Median 373 -6.58 -0.90 19.24 B.20 KAV 775 3.28 712
3rd Quartile 205 -9.90 -2.53 1715 6.93 592 0.43 779 592
95th Percentile -0.56 S15.47 -8.28 12.51 3.83 4,00 £98 6.31 4,01
Fopulation 428 414 402 385 373 363 251 327 297

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

&5
50
B -
33
20
—— — —
- — - —
=
= a
; n — a
B [ |
-4
i
-25
40
.55
2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
B Rhumblineg Mid Cap Fund 1458 [23) -15.27  (35] 4425 {14 -213 (60] -2.51 (57) 142 (28] 17.45 (30) 1514 (12} 138 {25} 76 (49}
S&P MidCap 400 Indcx 1500 (23 1525 (34) 43685 (18] -216 [(B0] -2.49 (57 14.21 (27} 1752 (29) 1533 (10 140 (25) .82 (48]
Eth Percentile 1284 -B.45 4227 14.60 9.02 18.00 21.95 1815 515 12,60
1st Quartile 1488 -14.07 43.05 472 281 1434 17.24 14.20 1.37 15.24
mMedian 15.04 -16.41 3920 -074 -1.22 1266 16.25 n.e2 -0.67 1167
3rd Quartile .26 1977 341 -339 -4.30 940 13.49 2.88 -3.69 10.45
95th Percentile 794 -2720 2422 -9.15 -13.34 565 10.94 234 -10.74 4.82
Population 476 413 1 407 432 441 441 412 388 375

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: July 1, 2011)

8
c 12 ] il
sj_ L
TR ]
o 1
o ] [ ]
Noo u
= |
3 -
c &
fa
<
-12
-4 -20 20 20 4.0 &0 8.0 10.0 12.0 140 Ta.0 18.0 200 220
Rizk {Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| Rhmbline Mid Cap Furd . SEM 1Mialap <20 [qdox
3 YEAR INCEPTION
Nogitive Morths Ratio a0.&v &a87 Nogitive Morths Ratio 8L.rD 54,54
Negative vonthz Rat'o 3333 3333 Negative vonthz Rat'o 3475 3548
ResT £ arrar TLEAD 2437 ResT £ arrar PLET 24 37
Warst Cruartar -15.40 S15.42 YWarst Cruartar -2450 2470
aranclard Deviatian 2275 20,79 aranclard Deviatian 17.57 17.55
v aximum Dravwdan -21.52 -2152 v aximum Drawdaen -29.60 =240
te ay DFavsaonan Recovery Periacd - - te Y DFavsaonan Recovery Periacd .00 040
Elpha 013 000 Elpha D053 000
Beta 1.00 1.00 Beta 1.00 100
R-Sau ared 1.00 100 R-Squ ared 100 100
Conaistenzy 6T 0.00 Conaistenzy IBE0 000
Trarkiney Errer 028 0400 Trarkiney Errer {22 04040
Treynar Ratio o o Treynar Ratio alo 010
IMTermiation Ralio .30 IMTermiation Ralio 004
Sharpe Ratio 1.23 102 Sharpe Ratio 0.54 0.5%

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jul-2om $13181,798 52,500.000 -$504,5005 $15,177,2592 354
Aug-2001 §15,177,242 - 41075772 $£14,100,520 S0
Sap-201 14100520 $2260 -$1.404 030 512,408,751 1050
Qet-2071 $12,608,751 - 41731512 414,340,270 1373
Nowv-20T] 514,240,070 - - 14,240,270 0.00
Lrec-2071 514,340,270 52,322 -$100,674 $14,241,213 -0.70
Jan-2{12 514,241,918 - 939 583 $15181,500 .50
Feh-2012 $15121.500 - 4635574 815867074 452
FMar-2012 $15867,074 52,558 $301660 $165,171,292 120
Apr-2072 S16171292 - 538359 516,134,933 -0.22
May-2012 $16134,923 - 51,041,027 515.092,007 648
Jun-2012 $15,093,007 52,525 $232.964 415,378,496 187
Jul 2012 S15378 496 $12.613 $15265. 883 DOS
Aug-2012 $13,265,8933 - 5532.513 415,293,206 247
Sep-2012 $15,898,394 52,571 $305.475 $16,208,443 192
Qct-2012 $18, 206 443 45,288 462 -$162773 2972032 -0.85
New-2012 $21,932132 - $422,683 b2z, 414,215 220
Dec-20712 $32,414,815 $6,071851 $418,438 5297105103 250
Jan-2013 $29105103 56165105 32529430 £27 800638 7.28
Feb-2013 $37,809,638 - 5372130 $38,181,818 0.98
Mar-2013 432181 818 45,938 $1 516,353 $40.00410 476
Apr-2013 $40,004,110 - $250,526 $40,254 635 063
Fay-2013 540,254,835 - $900139 £41154.774 224
Jun-20713 $41154,774 $a118 -$768370 $40,392 502 187
Jul-2013 $40,392.522 - 52,504.057 $40.296,579 620
Aug-20013 $472 894579 - 81407790 $41288.789 375
Sap-20132 £41,288 789 $5,220 $2144 447 443 439 557 519

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Qet-2013
Now-2013
Dec-2013
Jan-2014
Feh-2014
tMar-2014
Apr-2004
May-2014
Jun-2074
Jul-2i04

Alg-2014
Sop-2014
Qct-2014
MNow-2014
Dec-2004
Jan-2015

Feb-2015
har-2015
Apr-2015
Mary 2015
Jun-215
Jul-2015

Aug-2015
Sep-2015
Qet-2015
Now-2015
Dec-2015

$43 439,557
$45.045134
$45,634,663
8470277109
$46,043 674
148293 662
543 476952
$42,800368
$43,5a8, 42
345,269,883
£43 433 888
845,623,708
$43,562,361
$75,954,415
477,352,531
$77,988,501
377128302
381,064,345
$82143,438
580,904,703
582,251,514
$81,279,658
$81406.063
$42371144
$.41,007,254
343204 47
$43203357

8,287
-$35,482 355
$n,720

4,792

£1,605 577
$580,520
$1,396,396
994,035
52,240,529

L1768 544
-SETE 484
$7568,053
$1795,084
-51935,995
52,199,219
42,076,520
$3.392,055
11,3994
5627152
-$860,142
$3.935993
51070526
-$1,238735
£, 445,811
-51,080.512
3127175
-$3553 360
-51370,008
$2. 215,055
$578.947
-$1,829,887

$40,045134
$45834 6563
$47,037,709
$46043 6574
$48,293662
$43% 476 B2
542 800,358
$43,568,42
$45359.0a3
$43,433.888
$45.633,708
$432,562,26]
$75,954.415
577,353,531
477,988 501
$77128352
481 064,245
$82143,438
$80,904,703
$823251.514
$81,270,688
581,406 8563
542 371144
541007836
$43324.471
$432.803 257
$42,078,263

-417

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Jan-2015
Feh-2i014
rar-2016
Apr-2015
tay-2016
Jun-20146
Jul-2014

Alg-2016
Sep-2014
Qct-201%
Nowv-2016
Dec-2015
Jan-2217
Feh-2017
Mar-2007
Apr-2017
bay-2017
Jun-2017
Jul-2017

Aug 2017
Sep-2017
Cet-2017
Now-2017
Dec-2017
Jan-2018
Feb-2018
rar-2018

542 078263
439,673 2560
$39221,092
$42 542948
$43,052,834
£44 04392
$4.4,229 469
$46123,502
S45345 889
545 054 450
$44,822, 469
$48 408365
$45,463333
£50,292 541
451,812,707
$51,414,269
TE51, 844 427
551.592 535
85241713
452879294
52075108
$54108,729
800334979
557,360,444
57,490,247
559144132
£56,526,457

51,000,000
54,559

$3.977
$4,255

$4,318

2,405,002

5547 832
$3,317,295
509,888
$951,087
$120,680
$1.894,033
$223387
-$297 654
-$1,231.981
$3,585,896
81049753
5829158
51321154
20327
$430158
5251842
$820 622
$462183
4804187
52,029,644
$1,226 250
$2.031.4465
$119.547
§1653885
-$2.817.675
$517,385

$29,673260
$29221.092
$42,542,946
$43,052,834
544,043,892
L4409 469
$46122502
$46,345,889
$48,054,450
$44 822 469
548,408,365
549,463,282
$50,252.541
$51613,707
$51,414,263
$51844,437
$51,092 595
552417112
$52.879 296
502,075,108
$54.108,729
$55,354,979
$57 266 444
$57.490.247
8539144132
356 526 457
557,042,160

300
227
147
0.21
288
443
0.92

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Apr-2018 457048150 - $154.742 356 093 418 -027
May-2018 456,893 4158 - 32346606 $59 240,024 412
Jun-2018 $52240.024 $4,330 $236,987 $52,481,401 0.40
Jul-2018 $59 481,401 - 41,048,044 $80,529,445 174
Aug-2018 $60,529,445 - $1.530,854 $a2,460,209 318
Sap-201R8 A AR0, 299 34619 -$£95 527 £E1,769,392 m
Qct-2018 $61 762392 - -$5,820,881 $55,878,510 -954
Nov-2018 $55,878,510 - $1,745,131 $57,623,64] 302
Dec-2018 $57,623 641 4118 4650815 $517121,643 N2y
Jan-201@ $51121 843 - 55339538 456,461 180 044
Feh-2019 556,461,180 - $2,385153 558,846,333 422
Mar-2019 40884633 $4345 -8342,265 $58,.508.412 -058
Apr-z013 $58,508,413 -$5,000,271 $2358178 $55866,320 4,03
May-2019 $55,854 320 - -84 446,832 $51,419. 388 -7.54
Jun-2019 451,419 2588 $4.0086 83220064 555343518 762
Jul-2019 $55.343,518 - $655,431 $55999,543 112
Aug-2019 $L0,999949 - -$23454907 L3654 042 -419
Sep-2014 553654 042 34124 $1.631,831 355289996 304
Qet-2019 455,289,990 - AG16.466 $55006,463 112
Nov 2019 $o0.906,463 41,857 501 357 562,964 296
Drec-2019 457,563,064 $4.316 $1.6808.660 $59,176,941 278
Jan-2020 $59176,341 -$4.751,409 41, 444268 552,081,264 257
Feh-2020 $52 981 264 - -$5,024.221 $47 957 043 448
Far-2020 $47957,043 $3.481 -$9676.570 538,283,954 =208
Apr-2020 $38283 954 - &L, 415,931 $43 609 885 1415
Mary-2020 $43.429 835 - $2187.806 $45 837791 730
Jun-2020 $46,887,791 $3,451 $573,220 $47,409,523 1.23

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jul-2020 347 459523 - £2,189,035 $49 658559 481
Aug-2020 $49,558 552 - $1736,850 $51395 449 350
Sep-2020 551,395,449 £3,770 41,661,279 $£49,737,940 -22%
Qct-2020 $49.737,940 - $1,078,759 850,814,709 218
Nowv-20720 $50,814,709 - $7.241,287 558,055,297 14.25
Dec-2020 458,055,997 4268 £3, 778237 TR AZRS501 €51
Jan-2021 461 838,500 -7 000 296 $1230,403 $36.068.808 199
Feh-2021 556,068,608 - $3.809.724 $39.873332 G679
Mar-2021 409,878 332 £4,540 §2786212 62,669,084 4E5
Apr-2021 $52 569084 - $2.815,986 565,486,070 450
May-2021 $65,480,070 - $122,857 $65,608,937 07g
Jun-2021 $E65.508.977 44,501 -$570,224 454,943 615 102
Jul-202 $54,943 615 - $225559 565169174 0.35
AUg-2021 $85,169,174 - $1,268139 166,437 313 195
Sep-2021 466437213 $4 885 -$2,640127 443,802,071 -297
Qel-2021 $63.802,071 - $3744,)44 $57 545,215 5.87
Nov-20721 $67 546215 - -E1,985, 560 $65,560, 605 294
Dec-2021 445,550,655 $5,050 $3320,082 $68.885787 504
Jan-2022 468,285,787 - 44,963 337 563,922,450 .21
Feb 2022 462,922,450 L7457 $64,622,906 m
FMar-2022 $64,633,006 $4,852 $393.437 $65.532,195 138
Apr-20722 565,522,155 - 54,550,923 $60.881272 -70
Many-2022 60,881,272 - $481252 61342524 074
Jun-2072 $71342,524 $4,442 -$5,900,588 $55,447,378 -9.62
Jul-2022 S0L 445378 - £5,997 585 61 443964 1082
Aug-2022 361443264 - -31,203720 $59.540,843 =370
Sep-2022 559,540,843 $4,376 -§5,4712606 $54,073953 -07g

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Qet-2022 54 (073953 - 45,875,814 559,749,758 1050
Now-2H022 $59,748 765 - $3.549,095 $53 398,863 &1
Dec-2022 5633028863 $4,576 -$3,509 838 559,823,601 -554
Jan-2023 $59,893 601 - $L.8519.975 65412577 9.22
Feh-2023 $55,413 577 - -51,181,435 $04,232,081 -1.81
Far-2023 564,232,081 54,796 472,055 096 £52181,781 320

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$£37.500,000
$30,000,000
€1
S F22.500,000
. P g
e
L
x
T H15,.000,000
3 315,000,
$7,500,000
0
Jun-17 Dec-17 Jurn-18 Dac-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dac-21 Jurn-22 MMar-23
. Rhumbline =mall Cap Fund Net Cash Flow
Last Quarter FYTD FY2022 Fv2021 FY2020 Since Inception '“°§:t2°“
Rhumbline Small Cap Fund 07431207
BReginning Market value $25,392,999 $23,263,091 $28.643,.4R0 518,197,061 519,826,338 517,500,000
Net Contributions $2.033 40072 8192 £7,999 L5685 38783
Net Investment Return $548.350 $2, 775,200 -$5.383.581 510,438,420 -51A34.0945 23,504,800
Ending Market value $26,043383 $25,04338% 423,263,091 478,643 480 $18197,08] 526,043,383

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO

TOTAL PORTFOLIO TRAILING PERFORMANCE

S 15
£
B Rhurbline Small Cap Fund &
ilJ
R — |
S&P SrmallCap 600 Index & -
4]
{
e _
M -3
&
30
Last Quarter 1Year 3 Years 5 Years
Rhumkbline Small Cap Fund 2.55 -B8.83 2163 B.25
S&P SrnallCap 600 Index 257 -8.82 2171 630

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

00
g
g 50
B Rhumbline SmallCap Fund £
o
S&P SmallCap 600 Indox b5
>, I
& - [ ] I
1]
o
-50
FYTD 2022 2021 2020 2019
Rhumbline Small Cap Fund 11.93 1881 5736 825 937
S&P SmallCap 60D Index 12.00 1883 5764 829 934

7 Years

264

2018
19.00

12.08

Period Ending 2.31.23 | Q1 23

10 Years Ineeption
- 724
287 723
.

2017 Inception
- 724
2105 723

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this

presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

5
28
20
12
= e = —]
= 4
K —— —
fad
4 .
_._ p—
12
=20
-28
Last Last Last Last Last Last Last Last Last
oQtr 1Year 2 Years 3 Years 4 Years 5 Years € Years 7 Years 8 Years
B phumbling Small Cap Fund 255 {63 -8.83 (54) -390 (50 2163 (32) 747 (39 025 (37) - - -
S&P SmallCap 600 Index 257 (B2} -8.82 (54) -393 (50) 2171 (31} 751 (38] 630 138) 733 ({27) 964 (18} 795 (9]
Sth Percentile FAY -0.88 215 2592 1024 8.59 8.79 10.43 8.34
1st Quartile 3897 -5.92 -1.75 2224 818 6.7% Y37 9.42 727
Median 2395 -8.51 -4.01 2047 7.04 5.73 634 8.50 &30
Ird Quartile 230 1077 545 18.00 5.39 4739 5.28 7.45 5.41
95th Percentile -0.07 -14.78 -5.28 12.63 231 215 27 5.87 385
Population 628 &18 607 E00 589 579 5ag 551 527

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

a8
80
a0
| |
40
£
= L]
= 20 N — — -
o I — —
. ——
- — e —
20 — - —
40
&0
202X FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
B phumbline Small Cap Fund TN9es (56) 1881 (41 5736 (14) -8.25 (69) G937 (69) 19.00 (5] - - - -
S&P SmallCap 600 Indox 12.00 (53) 1883 (42) 5764 (12 -5.29 (&9 934 (68) 19.08 {4) 2105 (25] 1812 {9} 381 17 574 (E2)
Sth Percentile 18.1C ST075 63.61 £.21 .49 18.82 25.61 1978 510 23
1st Quartile 1484 -10.97 54.14 015 -5.26 15.33 20.99 1514 326 2.00
Median 1212 1235 4B.78 510 -776 1297 1918 13.95 113 584
Ird Quartile 1049 2245 4520 908 -9.80 941 16.73 10.48 152 377
95th Percentile 7o2 2530 3714 -17.82 -15.05 437 12.21 510 0.6 D50
Population 623 620 635 670 714 775 798 778 731 706

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.

CAPTRUST

143



PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: July 1, 2017)

15
- |
£ 10
= o
=
[ [RE]
[ |
2
= n "
> 0
c
fa
<
-5
-5.0 -4.0 -2.0 Q.0 20 4.0 5.0 8.0 100 12.0 14.0 10 18.0 200 220 240 240 280
Rizk {Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| Rhembline Sme | Cap Fund . cEM smallCap Sca 1 ades
3 YEAR INCEPTION
Nogitive Morths Ratio &5.47 G0.E7 Nogitive Morths Ratio aoov aLyT
Negative vonthz Rat'o 3333 3333 Negative vonthz Rat'o 3478 34.78
ResT £ arrar ELa7 A0.06 ResT £ arrar ELa7 6080
Warst Cruartar S14 055 141 YWarst Qruartar 3255 -32.484
aranclard Deviatian 142 2125 aranclard Deviatian 054 22.57
v aximum Dravwdan -2313 -2318 v aximum Drawdaen -36.02 -365.00
te ay DFavsaonan Recovery Periacd - - te Y DFavsaonan Recovery Periacd 2500 8.00
Elpha EATAES n.0a Elpha -9 aRalal
Beta 1.060 1.00 Beta 1.060 1.00
R-Squ ared 100 1.00 R-Squ ared 100 1.00
Conaistenzy Zam 0.00 Conaistenzy I4TH 0.00
Trark ney Errer Q06 0.00 Trark ney Erresr S 0.00
Treynar Ratio 0.2 ] Treynar Ratio 0.0 C.08
InTermiation Ralio 127 InTermiation Ralio 0o
Sharpe Ratio Q.94 047 Sharpe Ratio 034 0=7

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jul-2:17 - 517,500.000 - 517,511,245 0.2
Aug-2017 $17,511,245 - 448 440 $17 082,805 254
S52p-2017 $17,062,805 #1145 51,208,955 $18,272,007 767
Qet-2017 $18,372507 - $174,200 S18.547 107 0.a5
Nov-2017 $18, 547,107 - $547.632 819194739 Z49
Lrec-2017 $10194.732 51,421 -599 565 $19.095 593 -0.52
Jan-2018 $13,095,5583 - $482,870 19,379,463 253
Feh-2018 $19,5739 463 - -$758,034 $18 821,427 787
tMar-2018 $18,821,427 51,440 $301,181 $12,204,048 2.03
Apr-2078 19,204,048 - $1897 748 £19, 401,796 103
May-2018 319,401,706 - $1252,457 520,654,263 @44
Jun-2018 $20,654,263 $1.524 $231,132 $20,886,926 112
Jul 2018 $20.886,926 657817 $21544,739 KA R
Aug-2018 $21,544.729 - $1,042,655 $22,587,393 484
Sep-2018 522,587,393 £1,650 57872 $21,.870,331 -2I18
Qct-20718 $21 870,231 - 42,088 5732 419 581,658 1046
Nev-2018 519,581,658 - 5293105 $19,874,764 150
Dec-2018 $19,874 764 $1.423 -$2,402,15] $17 474,036 120y
Jan-2010 $17,.474,0%4 - 41,856,485 $19.230,521 1062
Feb-2019 $19.330,521 - $339,404 520168925 434
hMar-2019 $20169925 $1,575 4572 584 $19,498 916 -333
Apr-2019 $19,498,915 - $755,623 $20,254,539 7.8
Fay-2019 $20,254 539 - -F1768 745 18,487 753 872
Jun-20718 $18,487.74932 41,455 413274335 $14,862, 592 743
Jul-2o1e $19.853,593 - $o05 544 $20,089,137 114
Aug-2019 $20,089,137 - -$3503 887 £13185,25] -450
Sap-2014 £19185 25 $1.472 $439,810 £19,82¢,238 733

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Qet-20719 $19,826,338 - $304,032 $20.210,571 194
Now-2019 320,210,571 - 3618424 $20,328,995 0%
Dec-2018 520,828,095 $1,562 $617,533 $£21,448189 2.97
Jan-2020 $21,448189 - -$847 662 $20,600527 -3.95
Feh-2020 $20,600,527 - -$1,974,731 $18,625,797 -5.58
Mar-2020 $18,625,797 $1.342 -G4167 053 14, 460,086 22ET
Apr-2020 514,460,086 - 81,837,530 $16,297416 1270
M ay-2020 $16,297,51G - $700,992 $15,298.608 430
Jun-2020 £15,998 608 51273 $540.512 £17,640 393 377
Jul-2020 $17 /40393 - $723,955 $18.3254,348 410
AUG-2020 118,364,348 - $730,182 $12,024,530 398
Sep-2020 $19,004,520 51390 43984860 $18197.081 4.7
Qct-2020 $18,197.061 - $454,380 $18,561,441 2,55
Nov-2020 418,661,441 - 33382643 422,044,084 1813
Dec-2020 £22 044 084 1614 51828465 4232874 164 829
Jan-2021 $23.874,1564 - 51,501,559 $25,375724 629
Fehb-2021 S25375724 - $1637,757 §27 213, 48] 754
Mar-2021 $27313 431 2023 $204.610 $28,220114 33
Apr-2021 428220114 - 5573,230 $28 793344 203
May 2021 528793 344 $594,830 $29.388174 207
Jun-2021 $20,288,174 $2.102 $92,630 29,482,005 0.32
Jul-207 3204872985 - 3704 448 $28,778,547 239
Aug-20] 428,778,547 - $579,232 529357779 201
Sep-2021 $29,357,779 $2170 -$715,470 528,643,480 244
Qct-202] £28,643 480 - £982,000 29,625,529 343
Nov-2021 528625529 - -$677 266 $28,9481632 -n09
Dec-2021 $28,948163 $2221 $1,303,459 $30.253,843 450

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jan-2022 $30,253 843 - -32190 3293 S28.082 450 -T24
Feh-2022 $28,062 450 - 5397132 $28,459 581 142
rar-2022 528,459,581 52127 495487 $28,557.121 Q34
Apr-2022 $26,557141 - -82 2267790 $26,230,401 =780
b ay-2 022 $26,330,401 - B340 264 $26,800,6604 1.865
Jun-2072 SI6820.664 41,942 42287, 656 £24 554,940 -R.EX
Jul-2022 $24 534,940 - $2.454,279 $25989.220 JlaRels
Alg-2022 $26,989,220 - -$1181,454 $25,807 766 -4.38
Sap-2022 $25 807 7645 %1902 52 546,577 $2% 263,091 087
QOct-2022 $22263 091 - $2.8658 881 526131872 12.33
Nowv-2022 $25,131.97 - $1,085405 8272077 30 415
Dec-2022 $27, 2017277 $1,955 -$1.825 347 $25,392393 -6.71
Jan-2023 $25,292.999 - $2,406,198 $07,799198 S48
Feh-2023 $27,799,198 - -$340,559 527 458,639 -1.23
Mar-2023 $27 458629 $2.023 -§1,417.289 $26043 3283 -5.146

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

£42,000,000

$33,500,000

$25200,000

$18,800.000

Market Value

$8.400,000

0
Jul-15 Dec-15  Jun-la Dec-1s Jun-17 Dec17 Jun-18 0 Dec-18 Jun-19 Dac-19  Jun-20  Dec-20 Jun-21 Dac-21 Jun-22 Mar-23

. Vaughan Nelson Net Cash Flow

Inception

Last Quarter FY2020 since Inception Date

Yaugharn Nelson agfolf2os

Beginning Market value $30,506.751 $28,179,925 $30324574 #19,200,955 $22.045,601 430,000,000
Net Contributions 472,497 $140,534 $274.020 $253.590 51746508 414,750,220
Net Investment Return $23281,488 $4.540,278 -$2 413,580 $10,270928 -$2,42 244 $17,700,957
Enditg Market value $£32.980,737 $32260,737 $£28,179 925 $30,324.574 $19,800.955 $32.960,737

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

. Vaughan Melsan

Ruszell 2000 Yalue Indax

Rates Of Return (%)
)

-30
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Inception
vaughan Nelsan 7.81 -0.67 25.58 B8.846 978 - B.G66
Russell 2000 Value Index -0E6 -12.96 21.01 455 7.86 722 .59
TOTAL PORTFOLIC FISCAL YEAR PERFORMANCE
160
£ =
=
. Vaughan Nelson E
Russcll 2000 value Index &
7 I _ — I |
0
& —_— .
ol
o
-50)
FYTD 2022 201 20230 2019 2018 2017 Inception
Yaughan Nclson 16.45 -7.90 5186 -N.C0 114 834 1276 886
Russell 2000 Value Index i -17.69 6392 -14.68 -B8.24 933 2055 059

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

50
40
30
.
20 T
=
Z 1o u ]
& L R —
O —— — [
10
=20
=30
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years A Years 4 Yearg 5 Years 6 Years 7 Years B8 Years
B vaughan Nelson 781 (3 -0.487 (8] 637 (3 2558 {37 1092 (9] 886 (7) 2.04 11 .78 19 -
Russell 2000 Value Index -0.E6 [B4) 1296 (94) -B17 197} 2161 481 567 (81 455 (T70O) 464 (70) 786 [55] 578 {56}
Sth Percentile 6.27 054 426 3492 .25 9.01 8.80C .03 8.68
1st Quartile 272 -474 0.82 26.71 8.95 &. 77 572 9.03 723
Median 125 =77 -1.59 242 747 548 576 B8.0C 5.34
Ird Quartile -013 -12.21 274 2182 e14 429 437 £.82 498
a5th Percentile -2.38 -14.13 -4.5% 1722 187 233 281 5.20 3.47
Population 435 483 474 467 456 454 44] 440 433

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

120
100
80
50 ]
[ ]
c 40
=
S
e — — —
- = ] [ ] - —
1 . E— ——
2 L —
— . ]
20 —
40
80
2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
B vaughan Nelson 1645 16} 790 (8) 5186 (831 -11.00 (8] 149 B34 (48] 1276 (91) N9s (74} . .
Russcll 2000 Valuc Indcx 770 (4l} 769 (82] 6392 (43) 1488 [47] 824 {42} 933 (40} 2055 (25} 1881 (13) 60 (55 413 (79)
Sth Percentile 19.58 749 8224 263 064 14.65 2552 2022 5.05 n.es
1st Quartile 1432 1229 £9.21 1216 -5.52 .27 2047 17.49 112 854
Median 12.90 1533 6196 153 -8.86 an 18.42 14.55 .22 595
Zrd Quartile 1064 171 5407 -18.27 -10.89 626 15,82 Nn.r7 448 431
95th Percentile 680 2081 4138 22280 1618 360 10.84 5.99 1233 030
Population 494 488 487 490 532 534 535 521 497 488

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
(since inceptian: August 1, 2015}

1a
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TR 0
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E o]
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-5.0 -4.0 20 0.0 20 4.0 6.0 80 10.0 120 140 1560 18.0 200 220 240 260 280
Risk (Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| Ve ghar Nesar . raseell 2200 value 19dex
Pasitive Maornths Ratic 389 ai89 Pasitive Maornths Ratic @304 64703
Negative Manths Ratio 260 36 Negative Manths Ratio 3656 2587
Rest Quaiter 27856 35.53 Best Quaiter 27.85 35.53
Vidarst Quarter -10.83 -15.28 Vidarst Quarter -23.50 -535.00
Standard Deviation 20048 2270 Standard Deviation 1859 21.55
Maximum Drarssdown 16.49 2112 Maximum Drarssdown 2950 754
Max Dirawwed owen Recovery Period - - Max Diraved oven Recovery Period .00 2840
Alpha £.95 (18] Alpha .04 [OXN]N]
Beta 0.84 1.00 Beta 0.84 1.00
F-Squared 050 1.00 F-Squared 050 1.00
Cansistency 81 0.00 Cansistency 51.09 0.00
Tracking Error s 0.00 Tracking Error 590 0.00
Treynor Ratio .29 0.1 Treynor Ratio 011 O.08
Information Ratio 044 - Information Ratio 023 -
Sharpe Ratio 120 0.9l Sharpe Ratio 048 025

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 2.31.23 | Q1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
AUg-2015 - $30,000.000 - $31,032,573 356
Sap-2015 $31032573 $24 879 -§1.771,885 $29345,5658 5o
Qet-2015 479 345 568 -$200 1208473 $30 654,040 4 4%
Nov-2015 530,654,040 -$187 551,527 531.1565,373 157
Dec-2015 £31165379 567,051 -$1,320,535 $29.911,895 -5.24
Jan-2015 $20,911,895 -$143 -$2,236183 $27,675563 -7.48
Feh-2016 527 675,563 -$212 418,800 528,094,151 1.51
Mar-2016 408,094,151 $a2711 51897403 420,064 265 &75
Apr-2016 530,054,265 -$266 $621,580 330,675,579 2.07
MMay-2014 530,675,679 192 $8342 460 $31517,946 275
Jun-2074 421,517,944 568343 -5234,388 $21,249901 107
Jul-2016 $31,245,901 -51,500.195 $1,097,223 $30,845,930 368
Aug 2016 $30,856920 $180 465557 $31 212306 157
S2p-2016 $31,212,206 568572 $167,865 $321,548,7432 054
Qct-201% 531,548,743 -1187 31,056,594 330,491,952 -335
Nov-2016 $20.4%1 962 4153 $2288 954 $22,880,7632 nn
Dec-2016 $33,880.763 $72 446 $650,527 $34,603,736 192
Jan-2017 334,603 7348 -$1464 £21,535 £34 695208 024
Feh-2017 $324,695 208 -$186 $515,535 £35210 558 149
tar-2017 $35210,558 $756,596 -$401,992 534,885,262 114
Apr-20017 $345,885 262 -$245 $355.824 $34,52819] 1oz
FMay-2017 $24,528191 -$27 -S448.068 $34.079,297 130
Jun-2017 $34,079.297 $75.316 $215598 $34,370.6M 0.63
Jul-2017 $24 270,61 -815,000,150 $54 714 $19.425174 .28
Aug-2017 19,425,174 -$197 -$304,838 518,120,139 -1.57
Sap-2017 £19120139 843001 £1.060193 320,223 334 554
Qet-20017 420222224 464 3725410 £20 548480 161

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
New-2017 $20,548,680 354 $522738 £21.081 3654 259
Dec-2017 $21.081 264 $4587 4129141 $20.982,094 -06a
Jan-2018 520,288,004 -$45 $419.517 $21,407 667 2.00
Feb-2018 $21.407,567 458 -S834. 440 $20,572180 -180
Far-2018 $20.573,150 $45,795 56,073 $20,625028 0.03
Apr-2008 £20,.625,028 -3131 $99 584 320,724,481 048
Meary-2018 $20.724.48] 482 762,486 821486835 48
Jun-2018 $21,486,885 $46,5G9 -$132,319 521401135 -0.62
Jul-2018 $21,401125 472 444,023 521,845 087 207
Aug-2018 21845087 -$61 $735,044 $22,580,070 334
Sep-2018 $22580,070 $48,719 5525194 $22103,595 -2.33
Qct-2018 422,703,285 457 52,072,728 $20,029810 -2.38
Nov-2018 520,009,810 -$ag $522,657 $20.552,378 2.6
Dec-2018 $20,552,378 542085 82,412,261 $18,183,103 N.74
Jan-2019 518,183,103 -$a2 41,895,842 $20078 853 1043
Feh-2019 $20,073.853 -$82 $1,304,040 $21,382,81 7,49
Mar-2014 $21,382 81 $45603 -$459.084 20068519 =215
Apr-2019 £20.963,519 -$123 $862 574 $21,830,245 41
May-2019 $21,830,265 -$167 -$1,411159 $20,419,629 -G.44
Jun 2073 $20.412,629 546,550 41,168,257 $21624.546 572
Jul-2010 521,634,546 -$1z2 $477,869 222,292 22
Aug-2019 $£227112,283 5100 -$672,291 £21,4%0,892 304
Sep-2014 £21435892 $47949 $557,759 $22,045 501 260
Qel-2019 $22,045,601 -$147 $33,967 $22.079,420 015
New-20719 322,079,420 -§125 $3317.9872 £22,417.277 153
Dec-2004 22417 277 $49343 $470,047 5209366472 210
Jan-2020 $22.936.572 -$51 -h466,079 $22,470542 203

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Feh-2020 $22, 470,542 %547 -$2,257187 $20203309 1009
Mar-2020 520203209 $43.049 44033314 16,213 044 REEREE
Apr-2020 $15,213,044 -f112 $£1,812 208 $18,025 841 nIs
May-2020 418,025 541 -3 $1,067 415 $19,092,142 542
Jun-2020 $19,093142 $41.013 -5247,182 $18,386,079 128
Jul-2020 I8 ARK 979 -$41 SERAZAR 119,571,285 362
Aug-2000 $19.571,285 444 5939280 520,510,514 480
Sep-2020 $20,510,516 543,868 -$753,429 519,800,255 -3.67
Qet-2020 £19,800,955 473 F181 665 £19,082 538 092
Nov-2020 $12.932 528 -$58 $2,289353 $23 371,834 1694
Dec-2020 $23371,830 $50348 $1,245,350 425,367 533 8.32
Jan-2021 $25267 533 459 $17,447 $25,284,921 0.07
Feh-2021 525,324,921 -367 52362394 $27.747.049 53
Mar-2021 $27, 747,249 $-o8R92 812,192 28,619,333 243
Apr-2021 52861932 494 $1520.868 £320150.106 535
Fay-2021 $30.150,104 -$85 5987.247 $31137,268 3.27
Jun-2021 £21137 268 £57,4722 -$408 975 $30794. 714 -1.%2
Jul-2021 $30794 N4 -3as 4729624 530,064,995 -2.37
ALG-2021 $30,064,935 -$123 $637,441 $30,702,313 212
Sop 2021 820,702,213 565,671 $444.410 $20,224.574 145
Qet-2021 $30.324,574 -T2 $1.401,081 $31,725,542 4482
Nov-20721 331,725,542 -8 -£182310 $31,543116 -0.57
Dec-2021 $21.543716 70,862 £1.500,282 823,515,261 603
Jan-2022 533.515,261 -$90 -$1,820,958 531,594,213 -5.43
Feb-2022 $31594,21% -4 3720,421 832,474,522 246
Mar-2022 $32.474. 522 371,034 $330506 532825062 105
Apr-2022 $32,885,062 -$244 -§2.041700 5330,843019 -6.21

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
May-2022 $30,843719 5277 $1.003 292 $31,866134 132
Jun-2022 $31 856,134 567271 52,543 34] $29 300,064 -798
Jul-2022 $29390,064 -$272 $2,673,145 $32,062,937 210
Aug-2022 522062977 -$233 -$1,219.877 $30.742,773 412
Sep-2022 $30,742,773 $65374 42,529,223 foga7een -8.55
Qct-20232 128179925 33 2721089 30,900,657 966
Now-2022 530,200.657 -$270 $1,670,450 532,570,837 547
Dec-2022 $32.570,837 $62,643 32,132,729 $30,506,751 -5.55
Jan-2023 £20.506,751 -foss $2,963 045 $33 460512 97
Feh-2023 $323,469 512 -5283 M9 74 533538943 036
Mar-2023 $33.588,243 $73,064 -5701,271 $32.960,737 209

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

£99 500.000

$79,600,000
€1
S 853,700,000
45
e
L
x
T 839 800,000
< B0OG,

$19,500,000

0
Dec-12 Sep-14 Jun-15 Mar-16 Dec-16 Sep-17 Jun-12 kar-14 Dec-19 Sep-20 Jun-21 Map-22 Mar-22
. DodoeSCox International Equity Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FY2020 since Inception '"";ﬂ:’"
Dodge&Cox International Equity o304

BReginning Market value $59.521,072 $59,928,377 $72.829363 $53.871,827 559,481,736 $52,501,794
Met Contributions - - - - - -
Net Investment Return 4,273,508 512,865,201 -$12 200987 $18,957 537 -55,609,910 $21,292,784
Ending Market value $73794.578 $73794.578 559,928 377 $72,829353 453,871,827 $73,794 578

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE
24

L

-
[

. Dodge&Cox International Equity

MSEI EAFE (Net]

]

Rates Of Return (%)
I

-8
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Inception
Dodge&Cox International Equity 615 -0.46 17.30 291 5.70 - 378
MSCI EAFE (Net) 8.47 -1.38 1299 3.52 621 £.C0 410
TOTAL PORTFOLIC FISCAL YEAR PERFORMANCE
el
£ oy
=
. Dadge&Cox Internaticnal Equity T

jad 0 - — . —
MSCI EAFE {Net) o .
W
3z
T 25
or
-50
FYTD 2022 200 2010 2019 2018 2017 Inception
Dodge&Cox International Equity 2304 17771 2509 942 -275 -5.26 2658 378
MSCI EAFE [(Net) 2727 -2513 2573 0.459 -1.34 274 1910 410

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED

Period Ending 2.31.23 | Q1 23

25
20
N
15
10
- _._ N
ER - _— — ] 1
» I —— —1
o - ]
[ |
O — - |
-5
-10
-15
Last Last Last Last Last =1 Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years € Years 7 Years 8 Years
B CodgelCox International Equity 015 (89 -0.46 (30] 125 {8 17.30 (5} 5.B3 (29 291 (43) 421 [77) e70 19 3.23 {80
MSCI EAFE [MNet) B.47 [34) -138 (43) -0z {22 1299 (47) 542 (40] 352 (29} 532 (3/) 621 (35} 428 (41
Sth Percentile nn 356 197 16,95 8.48 6,41 793 B.55 17
1st Quartile 884 -0.20 -0.37 13.88 610 365 568 6.46 4.69
Median 794 -218 -1.92 12.84 5.05 2.87 4.92 587 410
Ird Quartile G.89 -419 254 .47 4.24 210 4.29 513 1.45
95th Percentile 540 -7.69 -5.88 B.93 23 004 259 354 215
Population 774 754 734 713 &30 670 647 628 570

Parertheses contain percentile rankings.

Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR

Return

-40)

-B5

B DodgelCox International Equity

MSCI EAFE (Not)

Sth Percentile
1st Quartile
Median

3rod Quartile
9L5th Percentile

Population

Period Ending 2.31.23 | Q1 23

— ] — —] [ |
o
il —
T :.: ]
. I p—
- u
2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
2304 (Y8 19571 {5) 3519 {3 943 (9 275 {GRE) 526 (99 2858 M 5.62 (g5] G190 [9R) -
72T I S2E13 {29 2573 [138) 049 (68) 134 {Z8) 274 (200 1970 [42] 552 (49 566 (68 425 (49
31.52 -18.44 2303 1514 278 8.37 2322 121 218 9,41
2B.07 2483 2560 T -0.5G 2458 20357 =R 532 574
26.01 26,03 24,46 3.01 2726 130 18,60 .45 =770 420
EENLS 27 7R 21.60 -a.n -4 0F -0.72 e 77 471 -25] 276
1291 -20.83 15358 -4 36 -G.61 -3.37 11.55 210 1363 032
P 755 787 219 o7 834 840 807 T4 Fats

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY

Period Ending 2.31.23 | Q1 23

Composite Risk V3. Total Return
(since inception: January 1, 2014)

T4

Annualized Return %}
u
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For Institutional Use Only.

QA5 Nogitive Morths Ratio 54,95
3571 Negative vonthz Rat'o 4305
P0ET ResT £ arrar e ER
-14.51 YWarst Cruartar S30.5S
1740 Srarclard Deviation 17.535
-27.30 v axinium Dravedoeen -34 21
- te Y DFavsaonan Recovery Periacd A7
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.00 Trarkiney Errer 562
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Ilermiztios Ralio .04
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55,86
A4.14
FNE7
-2283
15.05
-2730
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 2.31.23 | Q1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jan-2014 - $52,501,794 - $52,501,704 0.00
Feb-2014 $52.501794 - $3188110 $55,689 904 607
Mar-2014 555,680 904 - 5714127 $56,404,040 128
Apr-2014 $55,404,040 - $638,632 $57,002,672 122
May-2014 $57.092672 - $1543.043 808 635 717 270
Jun-2014 $53,635717 - $586,612 $59.022,330 1.00
Jul-2014 558,222 330 - -3561,107 558,661,222 045
Aug-2014 $58.661.022 - 81,062,492 $59.927 714 215
Sep-2014 $59.923 74 - -$2.308,192 $57.015,522 -385
Qct-2074 $57 815,522 - 41,007,443 $56 B08,079 175
Nov-2014 $56,608,079 - 1045700 557,653,779 145
Dec-2014 $57,653,772 - 2,725,020 554,228,753 453
Jan 2015 $55.928 759 $443500 80,4485 260 0.81
Feh-2015 $54,495,260 - $3,091,4535 $57,576, 74 567
Mar-2015 $57,575, 714 - -$339,147 $57,237 567 -0.59
Apr-2005 $57 237557 - 41,878,252 459715920 728
FMay-2015 $58115920 - -$365,233 $58,750,635 062
Jun-2015 $58 750,585 - -81 682,591 $57.067.994 S288
Jul-2015 $57.067 294 - -$929,17% $55128,818 145
AUg-2015 $56,128.818 - -$4.630.660 $51,498,158 -8.25
Sop-2015 $51,498158 - SR I0RR52 $48289.306 523
Qet-2013 $4£,289,206 - 52743680 $52.032,965 775
Nowv-2015 $52,032.966 - -$847 887 $51,185,009 163
Dec-2015 $51185 099 - -$2,492935 S48 692163 -4.87
Jan-2015 $42,5692163 - -$4,573238 544,302 -840
Feb-2014 544113525 - -31,268,025 £42 845900 287
Mar-2016 £42 845900 - $4,017.837 344867 517 918

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Apr-2016 548 863527 - $1,568 454 $48 531 291 354
May-2016 $48 531,891 - -$453,820 $48.078172 094
Jun-2015 448,078,172 - -$1,775,235 $46.302,937 359
Jul-2014 346302937 - 83,029,413 549332849 654
Aug-2016 $45,332,849 - $1,655105 $50.987,956 334
Sap-2014 50,987 054 - 13,348 £51,001,303 003
Qct-2018 331,001,303 - 4814208 $51,815,502 160
Nov-2016 $51,815,502 - -33G0.386 $51,455,123 -0.70
Dec-201% &1 455123 - $1260374 $52715,497 245
Jan-2017 $52.715.497 - 52250710 454,384 416 430
Feh-20717 $54,984,G1G - $664.132 $55,048,748 1.21
Mar-2017 800648748 - $1.978,541 $57,627309 354
Apr-z017 $57,627,302 - $1,.452,789 $59,080.098 252
May-2017 559,080,098 - 41,452,780 $50,532,887 245
Jun-2017 $40,532887 - -$166,073 $60,366,854 -0.27
Jul-2017 560,365,854 - $2,542,593 $63.009,547 4.38
Aug-2017 862,009,547 - L1 ME $672,428 43) 092
Sep-2017 $52 428,431 - 52120758 364 552133 341
Qe1-2017 $54.559189 - -§172,2869 $54.379,320 028
Nov 2017 364,379,320 4745902 $584,03Z,418 054
Dec-2007 $64,033,418 - $1,304,354 463,337,772 204
Jan-2018 65,337,772 - 541571192 560,408 964 8.37
Feh-2018 $59.498 964 - 43723 914 865,775,050 D36
Far-2018 $35,775.050 - -$1,833,746 $63,941304 279
Apr-2008 £53.941 304 - 2320879 $54,872283 146
Mary-2018 $54.872283 - -E3 7368 $51754,915 431
Jun-2018 $81.754,015 - -$1,085,142 560,668,773 176G

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jul-2018 $60.668773 - 2419 887 £63,5A8 441 48]
Aug-2018 $63 535 661 - -$2 623 567 $50,264 994 -413
Sep-2018 $50,264,994 - $197 480 561,162,474 0.32
Qct-2018 $61162 474 - -$3735,020 807,424 454 -6
Now-2018 57424454 - 28,211 $57,452 /665 005
Dec-2018 457,452 A65 - 43 RARIR4 £53 587281 -673
Jan-2019 $53,587 241 - 4,558 744 258,146,047 851
Feh-2079 $58.146,047 - $1.161.469 $59,307,516 2.00
Mar-2019 4549307 514 - -$4791046 58,828 410 -0.A1
Apr-2019 558823 410 - 52,453 603 561282014 417
May-2019 $41282,014 - -$4, 660395 556,621,619 “7.60
Jun-2019 455,621,519 - $3.861,885 $50. 487504 .82
Jul-2018 $50,483,504 - -$1,634,130 $58,799.373 278
Alg-2019 558,799,373 - -$1.829314 £55,970,060 50
Sep-2019 56,970,060 - $2511677 59 481734 4 4]
Qel-2019 559481734 - $2,090,644 $31,572,381 3.51
New-2019 161 572,381 - 1,088 877 162,661 258 177
Dec-2014 $62 561 258 - $2131785 45,793,043 500
Jan-2020 $35,723,043 - -$3.244,382 462,548,661 -4.93
Feb 2020 $52 548,661 4L 120,550 $57.418,0M 820
Mar-2020 $57,418,01 - -$114504 864 $45723047 2037
ApRF-2020 $45,723,147 - L3.455644 S497178,701 7.56
Many-2020 $459173,791 - 150135 $51,080148 387
Jun-2070 $51,080,149 - $2,580,413 $53.4660,565 5.05
Jul-2020 453 550,565 - £799 778 $54, 460,342 149
Aug-2000 $54 460342 - $2 504 954 $56,955 307 450
Sep-2020 $56,955,307 - -$3,083,480 £53,871,827 -5.43

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Qet-2020 5871827 - 31192122 $L2.679705 2221
Nowv-20720 $52.679,705 - $11,166, 708 $463,846,414 2120
Dec-2020 163,846,414 - £3,326,300 8717274 52
Jan-2021 $67,172,714 - -$491883 466,680,831 -0732
Feh-2021 $56,650,831 - $3,558,377 $70339,208 5.49
Mar-2021 570,339,208 - 81644732 £71983 940 234
Apr-2021 $71,983 940 - 513680483 $73351,922 190
FMay-2021 $73,351282 - $3,212,608 $76,564,597 4.38
Jun-2021 876,554,597 - 41,229,705 $75,334.890 181
Jul-2021 575,334,320 - 51533247 $73751 /43 =270
ALG-2021 $73.751,543 - $1183,592 $74,935236 1.50
Sep-2021 874925275 - -$2105,872 372,829,363 -2.8]1
Cet-2021 $72,320363 - $3,043,523 $75,572,887 418
Now-20721 475,872,887 - -S54, 018,826 $70,954 0861 -6.48
Dec-2021 470,954, 061 - $2,8252024 474573088 5T
Jan-2022 5374.579,288 - $2,239,429 $76,818716 3.00
Feb-2022 75,818,715 - -53295 061 473502 556 -479
Mar-2022 $73.522,656 - $515,054 $7413770 084
Apr-2022 $74,137, 710 - -$3,816,491 470,321,219 -515
May 2022 S70321,219 $3,222978 $73,554.197 450
Jun-20z2 $73.554,197 - -$6,450,186 $57,104,0M -8.77
Jul-2022 $87104,0M - 1,151,258 368,255,247 172
Aug-2022 $68 255 257 - -$.2,265 594 $45,889,573 =247
Sep-2022 $05,889.573 - -$59G1,295 $59.928,377 -92.05
Qet-20232 S09928 377 - $3203 061 $63224 437 LEQ
Nov-2022 $63.024.437 - 57,491,047 370,715 484 .85
Dec-2022 570,715,484 - 1,194,413 $69,521072 168

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 2.31.23 | Q1 23

Rate of Return

Net Flows Investment GainfLoss
Jan-2023 569 521072 - $5,934 500
Feh-2023 $75,455,601 - -52 306,081
Mar-2023 $73149,520 - $545,057

$75,455,501 54
$73.142 520 308
573,794,578 0.88

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

£124.500,000
$99,400,000
©
3 F74700,000
B
)
o
=
E $49.800,000
$24,900,000
0
Cet-M Jun-12 Mar-13 Dec-12 Sep-14  Jun-15 Mar-1& Dec-16 Sep-17  Jun-18 Mar-19 Dec-19 Sap-200 Jun-21 Mar-22 Map-22
. Lazard International Equity Net Cash Flow
Last Quarter FYTD FY2022 Fv2021 FY2020 Since Inception '“‘E‘;’;ﬂ"“
Lazard International Equity 11/30/20M
Beginning Market Wvalue 375, 308.524 $65,758,425 495,691,316 379,625,633 $70,907148 5323225189
Net Contributions 143140 L2775, 035 L50,0%% $E59 094 SETA2 05 S1L, 423 856
Net Investrment Return 46,282,723 $15750938 -$30,482,937 $15395539 $9.460 190 $43,145342
Enditg Market value $81,794,398 £81,794.328 $65,768,425 $£95,691315 70,626,633 $81,794,398

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

24
g 15
=
=
. Lazard International Equity 5 8 .
o
MSCI EAFE (Net) 5 o [ ] - - -
3 I
L
—
]
& -8
-16
Last Quarter 1 Year 3 Years 5 Years 7 Years 10 Years Inception
Lazard International Equity 834 -4.80 952 265 513 4.87 5,75
MSCIEAFE (Net) 8.47 -1.38 1299 252 621 500 556
TOTAL PORTFOLIC FISCAL YEAR PERFORMANCE
50

. Lazard International Equity

MSCI EAFE {Net)

Rates Cf Raturn %}
o

-50
FYTD 2022 200 2020 2019 2018 2017 Inception
Lazard Intcrnational Equity 2393 -3175 1234 12.44 076 737 12549 675
MSCI EAFE (Net) 2727 -2513 2573 0.49 -1.34 274 1210 656

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED

20

15

Eoturn
L1

B | zrard International Equity
MSCI EAFE (Net)

Sth Percentile
Tst Quartile
Median

Ird Quartile
95th Percentile

Population

Period Ending 2.31.23 | Q1 23

[ |
—
1 —— ] _.—_ |
B ] — i —
—
.
[ ]
Last Last Last Last Last Last Last (=1 Last
Qtr 1Year 2 Years 2 Years 4 Years 5 Years & Years 7 Years 8 Years
234 {38) -4.80 (B3 =753 (97 092 {90 382 (8% 268 (57} 552 [20) 513 {75] 3.60 {7
347 {34 138 (43) =012 22) 1299 {47 E42 {4 352 (29) 32 (36) 521 {25) 428 {47)
1n 356G 187 1o.95 8.48 B.41 7.93 8LL £17
8.84 -0.20 -0.37 13.88 810 265 5.68 5.40 £.69
704 -218 -1.92 12.84 5.05 287 497 5.87 410
€29 -4.09 -E.54 .47 424 210 429 513 345
.40 769 -6.88 B8.93 231 014 259 354 276
Ti4 754 734 713 G20 570 647 628 570

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

50
25
] 1
20 ] —— —]
] [ |
~—m ]
5 — h
£ I |
3 — 1
[}
tr |
fs) — — —1
2L ——— —
B
-40)
-55
2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
B | ozard International Equity 23293 (B9 S35 (96) 19.34 (85) 1544 [ o976 (19 737 (3] 1359 (91) 428 180 -6 (40] £32 {19]
MSCI EAFE [Net) 2727 (36) -2503 (29 2573 [326) .45 [68) -134 (38] 274 200 1810 (42) 652 [49) -B.66 (66) 425 {49)
Sth Percentile 31.52 -18.44 5303 1514 278 BI7 2322 120 =218 Q.41
1st Quartile 28.07 -24.83 26.60 FAES -0.56 2.48 20.37 an -5.32 574
Median 26,1 -26.03 24.46 3 -2.26 130 18.60 .45 =770 420
3rd Quartile 234G 2775 2160 -on -4.07 -0.72 1677 471 -95] 276
a5th Percentile 19.91 -20 83 1528 -4.36 -5.61 -3.37 .52 210 1363 -0.32
Population sl 755 787 819 807 834 840 807 T4 A=

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.

CAPTRUST

170



PORTFOLIO STATISTICAL SUMMARY

Composite Risk V3. Total Return
(since inceptian: November 1, 20T1)

Period Ending 2.31.23 | Q1 23

Annualized Return %}

. Cazsh - 9t Dy WA Trezsury Bill

l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex

. Stratogic Spoarunitios - HEMRY Absolute Returr Index

20 4.0 a.0 8.0 100 2.0 140
Rizk {Annualized Standard Deviation)

. Fized lreome Blnbe, A Aggregate rdes
l:l Real Fatata - Wi shire LES.RFIT [ndes

|:| Lazars Interaational Eguity . P& T AR (Mt

. WS bguilies - essall 5000 1qdex

18.0 200 220

. cnrarrodittes - Bloornbiang Sore omodity mees Tate et

3 YEAR INCEPTION

Pasitive Maornths Ratic
Negative Manths Ratio
Best Quarter

Vidarst Quartsr
Standard Deviation
Maximum Drarssdown
Max Dirawwed owen Recovery Period
Alpha

Beta

F-Squared
Cansistency

Tracking Error

Treynor Ratio
Information Ratio
Sharpe Ratio

For Institutional Use Only.

5278 6389 Pasitive Maornths Ratic
4722 26 Negative Manths Ratio
19.52 2037 Best Quaiter
-15.85 -14.51 Vidarst Quarter
18.01 1790 Standard Deviation
L.ah 2730 Maximum Drarssdown
- - Max Diraved oven Recovery Period
2N RN Alpha
0946 1.0 Beta
090 1.00 F-Squared
4723 0.00 Cansistency
L83 0.00 Tracking Error
amn 013 Treynor Ratio
RAEAS - Information Ratio
057 073 Sharpe Ratio

59.85
4015
19.52
21
14.62

5.ah

140
0.2z
2892

51.09

L.os
Q.07

017
Q.47

57.64
4234
2037
-22.83
1494
2730

NREN
1.00
1.00

0.0

0.00

0.04

U440
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment Gain/Loss Ending Value Rate of Return
New-20T] - 523,225,189 - 523,225,189 0.00
Dec-2071 $23 205189 - -$304,045 $22.921 144 A3
Jan-2012 20921144 $9,000.000 51,427,442 SZ3344,586 578
Feb-2012 $33344,5806 - $1.898,743 $35243,329 569
Mar-2012 435,243 329 - $366,424 $35 509,753 104
Apr-2012 $35,609.753 - - $35,609,753 0.00
A Ey-2012 35,609,753 - 43764174 431,845,575 -10.57
Jun-2012 521845579 - $0198 544 £34.0464123 .90
Jul-2012 $34,044,123 - $632914 534,577,037 1.86
Aug-2002 $34,677037 - HRSY L64 %35 556,601 257
S2p-2012 $35 566,601 - $1267,853 £74,824,453 358
Qet-2012 $30,834,453 $10,000.000 $302,770 $47,137.224 Q.57
Nov 20712 847127224 41257120 $48,404,253 289
Dec-20012 $48,404,353 $5,000.000 51,578,233 $54,082,500 .00
Jan-2013 354,982,592 - $2159 853 5571472 454 393
Feh-2013 $57.142 454 - -8140,8a1 $57,001594 -0.25
FMar-2013 $37,001594 - $1,408,506 $58.410,200 247
Apr-2073 358,410,200 - $3,098 933 $61,509133 531
May-2013 561,509,123 - -$1172,233 $A02I5205 141
Jun-2013 $60.335295 - -$1,408,506 $58.926,689 -233
Jul-2012 $58 926,689 - $3 427 608 $62,354,297 &2
Aug-20132 362,354,297 - -3$1,557.481 $B0E06915 254
Sap-2013 160696816 - $3,852,275 554,549,091 6.35
Qct-2013 464,549,091 - $2.442 008 $a6 991,997 78
Nov-2013 $66,091097 - 281,874 $67 273870 042
Dec-2013 §67 273,870 - 5 467,593 SR T414R3 218
Jan-2014 $68,741,463 - -$2,804804 465,034,860 -4.08

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Beginning Net Flows Investment Cain/Loss Rate of Return
Feb-2014 $40 926,660 - $2803124 $69,729,783 577
Mar-2014 459,739,733 10,000,000 -$204.127 459,435 545 -0 44
Apr-2074 $59,435,646 - $649127 $60.084,773 1.09
Mary-2014 $60,084.773 - $1,703,957 $61,788,720 284
Jun-2014 $51,788,730 - $527.415 $62,316,145 .85
Jul-2014 S62,316,145 - 42312513 £60,003 632 27
Aug-2014 $80.003 832 - 712,695 $a0,715228 112
Sep-2014 $60,716,328 - -$1,965.195 $58,751133 -324
Oet-2014 $58, 751133 - $1269128 $50.020,321 21a
Nov-2014 $60 020,321 - $363474 $60,388795 080
Dec-2014 560,388,795 - 42,594,964 $57,793,832 4,30
Jan-2015 S57793,832 - -884,258 457,709,584 -015
Feh-2015 357,709,584 -$3,693 $3,331,472 $41,037,353 577
rar-2015 $51,037 363 - -5471,238 160,815,125 -089
Apr-2015 460,614,125 - $1.305.837 461921942 215
FMay-2015 551,921,962 - 5336,930 $62.258953 054
Jun-2015 S62,258903 - 884099 351,374,353 142
Jul-2015 $61274.353 - $294 366 $81569.220 048
AUG-2015 $51.662,220 - -$4.296,626 $57,372,334 -Ga7
Sep 2015 457372594 42,569,551 54,803,043 448
Qet-2013 $54.803,043 - $3.622,645 $38,425,5683 551
Newv-2015 58,425 688 - -54721,238 $58.004,451 072
Dec-2015 458,004 451 - -$1795.312 $56,809138 -204
Jan-2015 $56,809,138 - 52,897,991 553,911,143 -510
Feb-2015 $53971148 - 724498 SLI 186 650 134
Mar-2016 $53186 450 - $2452.018 $55,638663 ©.49
Apr-2016 $56,638,668 - $383558 557,022,226 0,458

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Beginning Net Flows Investment Gain/Loss Rate of Return
May-2018 $57,002,226 - 445, 235 $57,107,451 015
Jun-20714 $57.107 45 - -51,193 290 555,314,170 209
ul-2018 $55.914,170 - $1,383.760 $57,277,931 2.44
Aug-2016 $57.277.921 - 3681880 456,096,057 172
Sep-2015 556.506.051 - $554,028 557,150,073 093
Qrt-201% $£57 150,078 - -52173,495 454 974/ 585 3R0
Nov-2a14 334,976,585 - -$1.8732,553 53144032 -133
Dec-2016 $53,144,032 - $727,232 $53,871264 137
Jan-2017 £03.871 264 - $1299148 $55170,41 2.4
Feb-2017 $55170.47 - $339 744 $55,5560,155 o
FMar-2017 $55,560,155 - $1,385,755 $56,245,210 2.49
Apr-2017 £6.9454910 - 2035229 503,981,240 357
tay-2017 $58.981,240 - 52,554,933 561,536,227 433
Jun-2017 $61,536,227 - 4128915 461,405,313 -0.21
Jul-2017 $a61.406.3213 - 42381768 5637 788,081 788
Aug-2017 $53,788,001 - -$85,610 $63,701,471 -014
Sap-2017 343,701,471 - $1212,537 464814007 190
Qrt-2017 564 914,007 - $1125927 565,020934 173
Nov-2017 $65,039,934 - $1,255.841 67295776 1.20
Dec 20017 467,295 775 $1580,725 SERAT65 235
Jan-2018 $48,876,5M - $4.420,009 $72I07.420 643
Feh-2018 473,307,420 - -$3.027,057 470,280,363 413
Mar-2018 470,280,363 - $175482 $70,455,845 025
Apr-z018 $70,455,845 - -$43.870 $70,411.974 -0.06
May-2018 870,411,974 - $52,333 370,474,307 D09
Jun-2018 £70,474 207 $63.023 -$1.280 846 $69,254 484 182
Jul-2018 $59254, 484 - - $59,254 484 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Beginning

Net Flows

Investment Cain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Ag-2018
Sep-2018
Qet-20018
Now-2018
Dec-2018
Jan-2019
Feb-2019
rar-2019
Apr-2019
May-2019
Jun-2019
Jul-2019
Aug-2010
Sap-2019
Qct-2019
Nov-2019
Dec-2018
Jan-2020
Feh-2020
Mar 2020
Apr-2020
May-2020
Jun-2020
Jul-2020
Ag-2020
Sep-a020
Cet-2020

FE92L4 4R4
$70,474 207
559 884.070
62840574
$64,550,635
61 542 053
$66.281,097
$68,506,850
369647975
$72126,971
$68,821,643
$72.59915]
$72,402.415
70,474 307
$70,907148
$72.166,320
$74369 872
477,635,850
$75,71G,215
§70,065,24-4
SB0O310.304
565,226,484
568749101
$71.284,617
£76,142,726
580,633,095
$79,62G,533

$107.699

$121884
$127,045
$124,088
£135,853
-$1,250.000
4106283

125793

139,247

1219823
-$712.534
-$7.04349%
$1.510,060
-53.215,281

44 830944
52124853
$1,019,241
£2,478,99%
-$3.305223
$3,650,459
4196746
-$1,528103
$308,753
$1,259172
$2,203,552
$£3120118
-$1,918 925
54,401,672
59,851,228
$4,918.180
$3,522,4817
$2,009718
$4,258109
£4,490359
-51145809
-$541,941

§70,474307
$59,884.070
562,840,57
$64.650,625
$61,542,053
$66,381,997
568506550
$69,647,975
£72126,971
$68821543
$72,595,151
872,402,415
$70,474,3207
$70,907,148
72165320
$74369.272
$77 635,850
575716915
$70,0G65,244
$60,210,204
$E5.026,484
£68,740101
571884817
$76,142.726
$80.533,095
$79.626,633
$70,084,602

174
-101
-10.08
288
497
786
220
1.42
358
-4.58
530
-0.27
-265
0.44
178
303
421
-247
-5.80
1407
815
540
438
5.97
590
-1.42
-0.58

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Beginning Net Flows Investment Cain/Loss Rate of Return
Nov-2020 879,084,692 - 48 438,797 A7 523 489 10.67
Drec-2020 $37.523.483 $153,734 $5,875,033 $03 362 262 ol
Jan-2021 $03,5562,262 - -$580.651 $92,981,610 -0.62
Feb-2021 $22.981,510 - $1293,583 594375173 150
Far-2021 $94,375,173 $155,085 -$203,795 $94 336,453 022
Apr-207 394 336, 463 - 43483907 97, 820370 369
Meary-2021 597820370 - $1.425,823 $99 445194 164
Jun-20721 $99.445194 $172,811 -$5869,593 5398.749,412 -0.87
Jul-2021 498,749 412 - 5541941 $£98207,471 -0L5
Aug-2021 598207 47 - 52787126 $100.994,597 284
Sep-2021 £100,994,597 51457 460 45,470,741 $05,691,316 -5.42
Qct-2021 395,591,215 - $929.042 595,620,258 097
Nov-20721 $96,620,358 - -$4,554,830 $91,665,463 -5.13
Dec-2021 191,665,458 156,240 53162828 494994 535 345
Jan-2022 394994 535 - 35,819 424 438375111 -6.97
Feh-2022 $88375,17 - -33,058,096 585,317,015 -3.44
Mar-2022 $85317.015 £149 014 -$140914 &80 317,015 08
Apr-2022 $85317.015 - -$5380,701 579936314 -53]
FMay-2022 $79.936314 - 8735492 $280,671,805 0.92
Jun 2022 480,671,805 128847 £7174.081 473,626 571 8.29
Jul-2022 $73:526,571 - $3174.027 376,800,797 431
Alg-2022 575,800,797 - -53754,878 $73,045920 -4,89
Sep-2022 873,045,320 $115,095 -47 292 530 465,768 425 -l002
Qel-2022 S65, 768,425 - $2,903,256 $68,671,081 4,41
Nov-20722 68 671,681 - 47393 525 756,065,206 10.77
Dec-2022 576,065,306 $131,895 -$828,676 575358524 1.0
Jan-2023 $75,368,524 - 5,851,684 $82,220208 209

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Beginning Net Flows Investment Cain/Loss Rate of Return
Febi-2023 82220208 - S$2 593570 $79,6264633 -314
Mar-2003 $79.624.633 F143 140 £2.024 524 31,794,323 254

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

2499 500,000

F79,%00,000

£59,700,000

£39,8006,000

Market Value

$12,500,000

F0
JuUl-07  Jun-08  Jun-02  Jun-10 Jun-11 Jun-12 Jun-132 Jun-14 Jun-152 Jun-14 Jurn-17  Jun-18 Jun-19 Jun-20  Jun-21 MMar-23

. Cure Realty Fund Net Cash Flow

Inception

Last Quarter FY2021 FY2020 Since Inception Date

Core Realty Fund o7/3/2007

Beginning Market value $70,805,821 475,588,713 362.393.236G $61662,063 $54,224,103 -
Net Contributions 508G 45 -81154,80] 51937 855 $6,414024 -$2995, 412 44304 650
Net Investment Return 42464418 -56,481,960 $15,132,272 $7145297 $4323.373 72,066,512
Ending Market value $67741,952 567,741,952 475,588,713 152393236 $61,662,063 £67,741952

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

15
g 15
£
O .
. Core Realty Fund o -
e
NCREIF Property Index 5 4
[y]
¢ 1l Il
[
o -5
=10
Last Quarter 1 Year 3 Years 5 Years 7 Years 10 Years Inception
Core Realty Fund -3.51 -3.40 779 72 B0 842 535
NCREIF Property Index -1.81 -1.63 7.5 6,71 685 834 658
TOTAL PORTFOLIC FISCAL YEAR PERFORMANCE
45
& 30
-
. Core Realty Fund % =
o
NCREIF Propcrty Indox 5 0 . — - - - -
]
o -5
-2
FYTD 2022 20N 2020 2019 2018 2017 Inception
Caorc Realty Fund -8493 2460 1244 066 5.80 7.45 B5.49 535
NCREIF Property Index -5.25 16.08 1215 200 624 716 089 558

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

28
20
12 H
m [} Il m | | =
4
£
= 4 | |
(9]
(o
12
=20
-28
-3%
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years & Years 7 Years B Years
B Core Realty Fund -3.51 100) 340 M n32 (1 779 (92) 7 (3 702 (13) 710 (2] 690 (2] 756 1)
NCREIF Praperty Index -181 {48} 163 {1) %45 (1) 715 [95) 6568 (3) B.71 (20 878 (2] 5685 (2] 746 {1)
Sth Percentile 5.05 -14.15 216 1417 4596 VT3 .20 &77 555
1st Quartile 321 -18.79 G482 Nn3g 3491 &.51 517 485 471
Median 2.55 -20.07 -0.25 10.18 293 5.82 438 4.0% 401
Ird Quartile 1992 -21.46 147 215 177 447 336 330 132
95th Percentile .02 -24.14 SFIEG BE94 -223 096 -0.22 0.84 Q.46
Population 260 258 247 242 241 733 222 221 14

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

&5

Return
[ |
ﬁ

10 [

a5

40

2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
B Core Realty Fund 893 100} 2460 (1) 1244 00} 066 (6] SEO (98] 745 (2] 649 {7} 799 (99] 1287 {S) N40 {90

NCREIF Property Index 525 [100) 1808 ) 1215 {100y 200 (6] 624 (96] 716 (2) 689 (7) 922 (08 1348 (3 N26 92}
Sth Percentile 9.90 15,05 4510 598 23,73 599 1046 20.4] 12,49 14.87
Ist Quartile 7.50 1645 3764 1062 20.86 463 155 1817 n21 13.94
Median 629 17.64 33.09 1339 1834 344 -0.09 17.09 9.41 13.23
3rd Quartile 5.40 19.26 3030 1531 1694 240 .49 15.89 723 1263
95th Percentile 2.08 2460 245] 2272 678 038 268 12.43 153 10.3]
Population 259 259 255 262 275 270 288 288 277 265

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: July 1, 2007)

12
£ 8 [ ]
£ I
L.
2 U O
U 4
a u O
o
g o " n
o |
c &
P
<
-8
-5.0 -4.0 =20 0.0 20 4.0 8.0 8.0 10.0 12.0 14.0 16.0 18.0 200 220 240 26.0 280 200
Risk (Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Strazogic Spooranitios - HFMRY Absalute Retarr Index |:| Zare Realoy Ford . MoREIF Meoocrty Irdey
3 YEAR INCEPTION
Pasitive Maornths Ratic 28849 Q1.a7 Pasitive Maornths Ratic Qieh 9G24
Negative Manths Ratio 110 832 Negative Manths Ratio £35 4765
Rest Quaiter 8.6 515 Best Quaiter 856 £.15
Vidarst Quarter -5.62 -550 Vidarst Quarter -12.88 -8.29
Standard Deviation 857 H.48 Standard Deviation 757 .87
Maximum Drarssdown 293 525 Maximum Drarssdown 3036 2387
Max Dirawwed owen Recovery Period - - Max Diraved oven Recovery Period £7.00 4300
Alpha -1.775 NENIN] Alpha 24T 0.0
Beta 1.36 1.00 Beta 122 1.20
F-Squared 0.25 1.00 F-Squared 0.20 1.00
Cansistency 15.44 0.00 Cansistency 1576 0.00
Tracking Error 29 0.00 Tracking Error 275 0.00
Treynor Ratio O.05 006 Treynor Ratio 004 .05
Information Ratio Q27 - Information Ratio -0.38 -
Sharpe Ratio 077 .94 Sharpe Ratio 0.5] 0.9

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
AUg-2007 $24.999,381 - - 524,29938] 0.00
Sap-2007 $24 999 381 - £1109.043 $26108,424 468
Qet-2007 526108424 - - 326,108,424 000
Nov-2007 526108424 - - $26,108,424 0.00
Drec-2007 226108 424 - 656 389 $26774,813 278
Jan-2008 $26,774,813 - - $26,774,813 0.00
Feh-2008 $26,774,813 - - $25,774,813 0.00
Mar-2008 $26.774 813 - 4238145 427,022,978 119
Apr-2008 $27,032,278 - - $27,032,978 0.00
May-2008 $27.032978 - - 27,032,978 0.00
Jun-2008 327032978 - 3351,260 427384338 152
Jul-2008 $27,384.338 - -$1.066G 427583272 0.00
Aug 2008 427383 272 427383272 0.00
Sep-2008 $27,383272 - 4142035 S27.24118% .52
Oct-2008 $27,241,185 - - 527241186 0.00
Nov-2008 $27 241186 - - 827 241184 0.00
Drec-2003 $27.241185 - -$2.110,585 525,130,601 775
Jan-2009 $25130,601 - 41,484 $25129 17 -0.00
Feh-2000 425129117 - - $2512017 Q.00
Mar-2009 $25129.117 - -$3,282790 $21846328 -12.87
ALr-2009 521846328 - - 421846308 0.00
May-2009 521844228 - - $21,845328 .00
Jun-2008 521846328 - -51,618,597 $20.227,731 -7.20
ul-2009 £20,227,73] - - 20227 73] 0.00
Aug-2009 520,227,731 - - $20.227,731 0.00
Sap-2009 520, 227,73 - 41,988 631 518239700 Ex
Qct-2009 £18 229100 - - 518229100 Q.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
New-2009 $18239100 - - 518239700 0.00
Dec-2009 $18,235100 - -3210,826 517428174 -4 45
Jan-2010 $17.428174 - - S17,428174 0.00
Feb-2010 $17.428174 - 45 $17.428175 0.00
tar-2010 17,423,172 - -$154,432 $17.273,748 -0.57
ApF-2070 £17.273 748 - - £17,073 748 0.00
Ma-2010 $17.073.748 - - $17.273,748 0.00
Jun-2010 $17.273,748 - $522,180 $17,795,928 326G
Jul-2010 $17.795 928 - - 417,795,928 0.00
Aug-2010 $17.795928 - - $17,795,928 0.00
Sep-2010 417,705,928 - $774,595 £18,570,524 457
Qet-2010 $18570524 - - S18570,524 0.00
Nov-2010 $18.570524 - - 513,570,524 0.00
Dec-2010 $18.570524 - $6458.472 419,216,996 348
Jan-2011 319,216,994 £42588 - 519,259,583 0.00
Feh-2011 519,239.583 - - 519,259,583 0.00
FMar-2011 $19259 5ag -$42088 £820 757 520,037,763 4206
Apr-207 $20,037.763 40554 - £20,079.426 0.00
FMay-201 $20,078 424 - - $20,078.426 0.00
Jun 207 $20078,426 $4.459.336 $728,942 525,265,705 248
Jul-2om 525,266,705 $51,260 - $05.213,064 0.00
ALg-201 $25 318,064 - - $25318,054 0.00
Sep-2011 $25 318,064 -$51,350 $743.057 526009762 243
Qel-2071 $26,009.762 $63,557 - $26,073,319 0.00
Ne-207] $26.073319 $1,050,000 - $27122 319 0.00
Dec-2011 $27122.319 -$63,657 $683.373 507742134 252
Jan-2012 $27743134 - - 527743134 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Feb-2012 $27743124 $£66,391 - 27,808 505 0.00
Mar-2012 527808525 -$65391 772,108 528515243 275
Apr-2012 $28.515,243 5651991 - $29,187 234 0.00
May-2012 $29157 234 - - $29167.234 0.00
Jun-2012 $29157234 465,591 $723,893 $20,824136 A8
Jul-2012 529 824136 £530982 - SE0,3EE N7 0.00
Aug-2012 $30,355.117 - - 520,35517 Q.00
Sep-2012 $30,355.117 -$66,882 $709,604 530,997,840 234
Oet-2012 830,097 840 072283 - £321.970,122 0.00
Nov-2012 531970123 - - 3219701232 000
Dec-2012 531870123 -$71,383 $720,855 $32.513,596 225
Jan-2013 $32619,598 - - $32.819.595 0.00
Feh-2013 $32,519,5945 377186 - 532,696,781 0.00
rar-2013% $£32.5896,781 SETTIERS $731, 7256 333351322 224
Apr-2013 $23 351322 $1,779398 - 435,120,720 Q.00
Fay-2013 535,130,720 - - $35,130,720 0.00
Jun-2013 835,120,720 479,308 31,092,074 £35,143,297 amn
Jul-2013 436143397 53,910,000 - 540,053 397 0.00
AUg-2013 $40,053.397 $86,045 - $40,132 441 0.00
Sep 2012 540,139,441 85,045 $1.262,542 541,315,939 KA
Qet-2013 $41315030 52,088.350 - $44,304,298 0.00
Nov-2013 £4.4,304,298 - - 544,304,298 0.00
Dec-20013 $44,304 298 -848.35 $1.038.741 8452447720 234
Jan-2014 $45244,720 - - 545244720 0.00
Feb-2014 §45,244 720 £107712 - $45,302,432 0.00
Mar-2004 445352432 10772 $1.337.800 $44,582,529 2435
Apr-2074 $46,582 529 $0,897 - $46.693.426 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
May-2014 $46,693 426 - - $46.693.426 0.00
Jun-2014 $46,693 424 -$110,897 51180758 $47 772 287 255
ul-2014 S47772287 EN3,729 - $47 888,016 0.00
Aug-2014 447885016 - - $47 6RE,016 0.00
Sep-2014 $47,886,016 -5N3729 $1.485935 545,253,202 310
Qrt-204 $£49258222 - - 54972587222 0.00
Nov-2014 $49258 222 117,267 - $49375.489 0.00
Dec-2014 $49,375,489 -$117,267 $7G5,108 $50,023,331 155
Jan-2015 $50,023 33 - - $50,023, 231 0.00
Feb-2015 $50,022.331 $119,088 - $501142.419 0.00
Mar-2015 $50.142,419 -$113,088 $2,104,483 $52,127 814 420
Apr-20715 $52127.814 - - $52127814 0.00
tay-2015 $52127.814 5124,098 - 552,251,212 0.00
Jun-201% $52,251,912 -5124,008 51,824,753 453,952,557 3.49
Jul-2015 $53 952 557 $128 442 - $54,081,009 0.00
£ug-2015 $54,081,009 - - $54,081,009 0.00
Sap-2015 54,081,009 4128442 £1.561,812 £C5,614,378 307
Qrt-2015 $55,614,278 - - 555,414,378 0.00
Nov-2015 $55,014,378 - - 555,014,378 0.00
Dec 2015 $55,6814,274 $1549574 $57.164,354 279
Jan-2016 $57,164,354 $134,253 - $57,200.707 0.00
Feh-2015 $57,300,707 - - $57 300,707 0.00
Mar-2016 $57.300,707 -$136,353 81365757 338,530,121 238
Apr-2016 558,530,121 - - $38,530,121 0.00
May-2018 £58 630121 3139 517 - 3L8 569 632 0.00
Jun-2074 458,660 622 413251 5595 465 559125 536 1.0
Jul-2016 $59125,58G - - 559,125,586 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Aug-2015 $09125585 2140813 - 809256309 0.00
Sep-2016 $59.264,399 5140813 59329675 $50,065262 159
Qet-2018 60,065,262 $143,005 - $80208.247 0.00
Nov-2015 $60,208.267 - - $60,208,257 0.00
Dec-2016 $60,208.267 -5143,008 $575,362 360,640,621 024
Jan-2017 460,640,621 - - 60,640,621 0.00
Feh-2017 460,640,627 $144 364 - $60,784 935 Q.00
Far-2017 $60,784,985 -$144,364 $1,227,84G $61,868,457 2.02
Apr-2017 $61 868 457 752,220 - 51106145 0.00
May-2017 $51,106,145 $147237 - $61,253 433 000
Jun-2017 $61,253,433 -$147287 $1.055,769 452,151,914 172
Jul-2017 $62161,914 -5520,48] - $61541,433 0.00
Aug-2017 561,541,433 - - 361,541,433 0.00
Sap-2017 561,541,433 -$147,995 41,007,402 $62,400,838 164
Qet-2017 462 400,839 -8772347 - S61628 493 Q.00
Nov-2017 $71,628,493 $142,555 - $51,777.047 0.00
Dec-2007 461,777,047 -4148 555 $915852 $E2,544 344 148
Jan-2018 $52 544 344 -$626,634 - $51.917,710 0.00
Feh-2018 $61,217,710 - - $51.917,710 0.00
Mar 2018 $61,917,710 $148.895 $1.228525 562997340 198
Apr-zu018 $42,057 340 -5626,582 - $E2.370,757 0.00
May-2018 862,370,757 - - $62.370757 0.00
Jun-2018 862370757 4149975 $1149 469 863 370,25 184
Jul-2018 $63,370,251 -$ 732449 - $n2,587,802 0.00
Aug-2018 62,687 802 F150,853 - $62,738 665 0.00
Sep-2018 442,738 565 -3150,863 31220143 $33,807.345 184
Qet-2018 $53,807245 -$786,282 - $63.021,063 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Neov-2018 £63 021,063 - - $63.021,063 0.00
Dec-2018 5532 021,063 - 51,063,085 $54,089148 169
Jan-2019 $64,089148 -$792742 - $£53,295,406 0.00
Feb-2019 $62,296406 - - $63.296,406 0.00
tar-2019 $63,2956,400 - $046,772 $64,243178 150
Apr-2078 $E4 243 TTR -$796 401 - G683 446777 0.00
May-2019 $63 446777 - - 563 446777 0.00
Jun-2018 $63,446.777 - $815,153 $64,261,930 128
Jul-2019 £54,261,930 -$798 716 - $63,483 214 0.00
Aug-2019 563 463214 - - $63,453 214 0.00
Sep-2019 563,463,214 - $760.889 $54,224.103 120
Qct-2019 $64,224103 -$799,053 - $63.425,050 0.00
Nov-2019 563,425.050 - - $63.425,050 0.00
Dec-2013 563,425,050 - $774,008 $64,199,058 1272
Jan-2020 $64.199 058 4798 540 - 463,400,518 0.00
Feh-2020 $63.400,518 - - $63,400,518 0.00
Mar-2020 $63, 500,518 - 4820 668 $64.226186 130
Apr-2020 $a4.024 186 5481105 - $62,745.08] 0.00
FMay-2020 $63,745,081 - - $63,745,081 0.00
Jun 2020 463,745,081 $934 415 462,810,566 1.47
Jul-2020 562,910 H66 -$016,715 - 561,502,950 0.00
AUg-2020 $51,893,950 - - S61,803,950 0.00
Sep-2020 $61,892 950 - -$271 888 $6l662,063 -037
Qel-2020 $61,662,063 5920264 - $60,732,799 0.00
Newv-2020 560,732,799 - - $60,732,799 0.00
Dec-2020 560732799 - $715364 $61.448162 AE:
Jan-202 561,448,162 -$1,078,154 - $60.370,009 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Feb-2021 $60370,009 - - $£50.370,009 0.00
Mar-2021 $50370,002 - 3930165 $51,350,174 152
Apr-2021 $681,350,174 -£1,331,830 - $60.018,285 0.00
Mary-2021 $50,018,285 - - $50.018,285 0.00
Jun-2071 $50,018,285 - 2,270,855 $A2,289138 378
Jul-207 $672,289,139 SSE074,817 - 159,214,323 0.00
Aug-2021 459014323 - - $59,214.223 Q.00
Sep-2021 $59.214,323 - 53,178,913 $62,393,236 537
Qet-2021 62,392 235 -4 443 607 - 461949629 0.00
Nov-2021 $61942 629 - - $481949 529 000
Dec-2021 $31,949 528 - $5,300,252 $67,249,88] 354
Jan-2022 567,249.88] -$.459,398 - $56,790,484 0.00
Feh-2022 $66,790.484 - - $56,790,484 0.00
rar-2022 $66,790,484 - 55,480,649 §72,27113% 8.2
Apr-2022 $72,27123 -$495,852 - 471,775,281 Q.00
FMay-2022 $71,775,281 - - $71,775,281 0.00
Jun-2072 71,775,281 - $3293860 &75,069,1 41 459
Jul-2022 $75,069.14] -$522.039 - 474530102 0.00
AUG-2022 $74,530,102 - - 474,530,102 0.00
Sep 2022 $74520,102 £1,058,611 475 588,713 142
Qet-2022 $75.535,713 -$565,350 - 575,023,363 0.00
Nov-2022 475,073,363 - - 575,023,363 0.00
Dec-2022 $75,023363 - 44,217 542 870805821 -L&2
Jan-2023 $70,805,821 -5599,45] - $70205370 0.00
Feb-2023 70,206,370 - - £70,205370 0.00
Mar-20023 470,206,370 - -2 464 418 547741952 -3.51

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY
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. Prudential RE Imvestors PRISA I Net Cash Flow
Last Quarter FYTD FY2022 Fy2021 FY2020 Since Inception '”";:t""
Prudertial RE Irvestors PRISA 1| o3 2007

BReginning Market value $33,680,183 530,245.265 $31,001,5921 $47,979.888 $50,649202 -
Net Contributions -5191534 -5423 070 -$1015724 421 884 T45 42 /14, 447 SR15 049 634
Net Investment Return -$800,857 -53154.412 56250797 $4,906,449 $145134 $47. 737414
Ending Market value S326R7,792 $32 687782 $35,245265 $31,001,591 447,979 BES 432687782

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE
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Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Inception
Prudential RE Investors PRISA || -Z2328 -A2.827 750 T2 e 956 478
NCREIF Property Index -1.81 -lB3 7.5 .71 .85 834 £.58
TOTAL PORTFOLIQ FISCAL YEAR PERFORMANCE
20
g\; I
<
B prudential RE Investars PRISA I = . -
)
i . mm -
NCREIF Propcrty Indox 5 -
W
1
g -3
r
-Z0
FYTD 2022 201 2020 2019 2018 2017 Inception
Prudontial RE Investors PRISA | -B.E7 2036 1602 025 555 G335 7Ok 478
NCREIF Property Index 525 16.08 1215 2.00 624 VAL 6.89 B.E8

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.

CAPTRUST

191



PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23
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Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years g8 Years
B prydential RE Investors PRISA | -2.38 [29) 382 M me m 750 (94) 702 (3 7.02 4] 752 {2 Ta4d4 (2 839 M
NCREIF Property Index 181 [98) 83 M 9.49 (1) 715 (95) 668 (3) &7 {20} a7a (A a.85 {2 746 (1)
Sth Percentile .05 -14.15 216 1417 4,96 773 .20 577 555
Ist Quartile 321 -18.749 0.4 .30 341 6.51 517 485 471
Median 2.55 -20.07 -0.25 1018 2.93 5.82 4,38 4,09 4,01
3rd Quartile 199 -21.46 -1.47 3.15 1.77 4,57 336 230 232
95th Percentile Q02 -2414 -730 .24 -2.23 0.96 -0.22 0.84 0,46
Population 260 258 247 242 241 233 222 221 214

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23
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B Prudential RE Investors PRISA || -88% {100 2036 (N 1602 (100 025 [6) EEE (B8] 935 M 705 [N 4% (98) 1519 {0 14571 (8]
NCREIF Froporty Index -525 1004 16.08 {1} 1215 [100) 2.00 [(6) 624 [96) 716 (2] 589 [N 922 (98] 1348 (3) Nn2e (92
Sth Percentile 9,90 -15.05 4510 598 2373 559 1046 20,41 12.49 1487
1st Quartile 750 16,45 3764 -10.62 20.86 4.63 155 1817 .21 13894
Median 6.29 17.64 33.09 -13.39 1834 344 -0.03 17.02 9.41 13.23
3rd Quartile 5.40 -19.26 3030 1531 1694 2,40 .49 15,80 723 12.63
a5th Percentile 208 -24.60 2451 -2272 578 038 -2.68 1242 1.53 10.321
Population 253 259 255 262 275 270 288 288 277 265

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
£Ug-2007 $2,990983 - - $2,299083 0.00
Sap-2007 $2,999 983 - 218388 $5118371 36
Qet-2007 35118371 - - 45113371 0.00
Nov-2007 $5118.371 - - 45,118,371 0.00
Dec-2007 518371 - S18R8.250 $7.006,62] 203
Jan-2008 $7,006,621 - - $7,006,62] 0.00
Fehb-2008 7,006,621 - - $7,006,62 0.00
Mar-2008 $£7.008 620 - $775,897 $7.782 818 Qs
Apr-2008 $7,782,518 - - $7782,518 0.00
May-2008 7782618 - - $7TH2B18 0.00
Jun-2008 $7.782,618 - $1108772 $8.391,297 114
Jul-2008 43,891,397 - -$39 $8,891.357 0.00
Aug 2008 S8 891357 48,891 357 0.00
S2p-2003 58,890,357 - $1,501,164 $10,482,521 048
Oct-2008 $10,482,521 - - $10,482,52 0.00
Nov-2008 $10,482,501 - - £10,482,52 0.00
Drec-2003 $10,482,521 - -$1,845,106 $8,637.415 1750
Jan-2009 £8,637 415 - -$100 $8,637314 0.00
Feh-2000 3637714 - - £0,637 314 0.00
FMar-2009 $3,637314 - -$10,376 $8,526,038 -24.78
Apr-2002 48526938 - -7 48,526 867 0.00
FMay-2009 58,526,967 - - 45,526,967 0.00
Jun-2008 58,526,867 - -$282 659 $8.2441598 1228
Jul-2009% 48244198 - - $82044.198 0.00
£ug-2009 $8,244,198 - - $8.2044,198 0.00
Sap-2009 48244198 - -$E5RZ 068 37661130 BEoRL}
Qet-2009 37461120 - - $76a1130 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
New-2009 7461130 - - $7.631130 0.00
Dec-2009 37461120 - 5260 630 $7.291441 -5.88
Jan-2010 47,391,441 - - $7 391,441 0.00
Feb-2010 $7.3491,44] - - $7.291441 0.00
tar-2010 $7,391,441 - $574,372 $7.965,813 0.80
ApF-2070 17945813 - - &7 965,813 0.00
Ma-2010 $7.945.8132 - - $7.965,812 0.00
Jun-2010 $7,965213 - $1,675,.415 $9,641,229 823
Jul-2010 $9,.841209 - - $9641229 0.00
Aug-2010 2,641,229 - - $9.641229 0.00
Sep-2010 $9.641229 - $697 002 $10.338,230 7.23
Qet-2010 $10,238,270 - - $10.328,2320 0.00
Nov-2010 $10,338,230 - - $10.338,230 0.00
Dec-2010 110,338,230 - £689 364 $1,027,594 657
Jan-2011 $11.027 594 - - $11,027594 0.00
Feh-2011 $11,027.594 - - $11,027,594 0.00
FMar-2011 $11,027.594 £38,735 SLER 199 $11,635 527 515
Apr-207 $11,635,527 - - $11,635527 0.00
FMay-201 11,535,527 - - $11,635,527 0.00
Jun 207 411,835,527 $40,466 $6012994 412277987 £17
Jul-2om 2277087 - - $12,277,987 0.00
Aug-2011 12,277 987 - - 412277 987 0.00
Sep-2011 12 277987 $41783 $552.078 $12.912,248 483
Qel-2071 $12,912,248 - - 12,912,248 0.00
Ne-207] $12,4912,248 - - 12512248 0.00
Dec-2011 312,912,248 $33,.563 5367 034 $12,212 840 284
Jan-2012 $13,312.840 - - $13,312,840 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Feb-2012 $13,212.840 - - $12212,240 0.00
Mar-2012 $13.212.840 $40,472 5568087 512922298 427
Apr-2012 $12,922, 298 - - $13.922,298 0.00
May-20312 $12,920 298 - - 813922238 0.00
Jun-2012 $13,922298 $40163 $464,841 $14,427,307 334
Jul-2012 114,427 207 - - 414,427 307 0.00
Aug-20012 314427 307 - - $14,427.207 0.00
Sep-2012 $14.427.307 $42,492 $383137 $14,852,935 256
Qct-2012 $14,852 935 - - $14,852,035 0.00
Now-2012 $14,852.935 - - 414,852,935 0.00
Dec-2012 $14,852 935 $£41,530 $332,624 $15,227,120 224
Jan-2013 515.227190 - - $15,227.190 0.00
Feh-2013 515227120 - - $15,227.120 0.00
Mar-2013 515227190 441,817 $273,238 315542 245 179
Apr-2013 $15,542,245 - - $15542 245 0.00
May-2013 $15,542,245 - - $15,542,245 0.00
Jun-2013 F15,542,245 33738045 $503 839 419,784,133 L]
Jul-2012 512,784.133 - - $19,734.133 0.00
AUg-2013 519,784,133 - - $18,784,133 0.00
Sep 2013 519,784,133 $4.864,070 4739755 $25387.959 374
Qct-2013 425,387 059 - - $25357.259 0.00
Nev-2013 4725387058 - - $25 387,059 0.00
Dec-2013 $25,287 969 $62.381 81148,542 §26 598882 452
Jan-2014 $26,598,0872 - - $26,598.832 0.00
Feb-2014 126,095,887 - - £25 598 882 0.00
Mar-2014 $26,593,082 $45040 581,883 $27 476747 205
Apr-2074 $27,476,747 - - $27 476,747 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.

CAPTRUST




MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
May-2014 $27,476,747 - - 27 476,747 0.00
Jun-2014 $27 476,747 560762 $888,036 $23.434,545 323
Jul-2014 £28.434,545 - - $£28,434,545 0.00
Aug-2014 §28 424 545 - - $28.474545 0.00
Sep-2014 28,434,545 $548,556 $892,308 $20,981,409 334
Qrt-204 429,981,409 - - 129981409 0.00
Nov-2014 329,981,409 - - $29.981409 0.00
Dec-2014 $29,981,409 51,693,524 $923215 532,598,548 3.08
Jan-2015 $32508 548 - - 532 CYR 54T 0.00
Feb-2015 $32.5098,548 - - 532 598,548 0.00
Mar-2015 $32.598,548 $798,531 41,083,558 434,480,637 332
Apr-20715 $34,480,637 - - 434,480,537 0.00
tay-2015 $34,480,637 - - $34,480,637 0.00
Jun-201% $34 480,637 582383 11,137,453 435,700,473 330
Jul-2015 835,700,472 - - $35,700,4732 0.00
£ug-2015 535,700,473 - - $35,700,473 0.00
Sap-2015 835,700,473 $451,031 §1,677,827 $37,82924] 470
Qrt-2015 $37.820 241 - - $37.829324] 0.00
Nov-2015 $37,82936] - - $37,829,346] 0.00
Dec 2015 £37.829,261 $701.998 $1590,205 54021664 420
Jan-2016 $40,121,564 - - 540,121,664 0.00
Feh-2015 $£40,121,564 - - 40121664 0.00
Mar-2016 $40,121,564 482764 $a16,258 4417121785 228
Apr-2016 $471121.784 - - $41121,786 0.00
May-2018 $417121.784 - - $41721,78% 0.00
Jun-2074 $417121.784 31200154 $1.0M137 $43.333.077 244
Jul-2016 443,333,077 - - $43333,077 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.

CAPTRUST




MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Aug-2015 443233077 - - $43322077 0.00
Sep-2016 $43333,077 - 5897958 $44 231035 2407
Qet-2018 44231035 - - $44.231035 0.00
Nov-2015 544231035 - - 444231035 0.00
Dec-2016 544,231,035 - $1,088.457 $45.319,492 746
Jan-2017 $45319,492 - - 45 319,492 0.00
Feh-2017 5457319,492 - - 445319 492 0.00
Far-2017 545,319,492 - $423199 345,742,609 0.93
Apr-2017 $.45,742 59 - - £45 742 691 0.00
May-2017 $45,742 691 - - 545742 H3] 000
Jun-2017 $45 742,691 -$352,755 $926,808 $4G6316.744 2.03
Jul-2017 $45,215, 744 - - 45316744 0.00
Aug-2017 $45,315, 744 - - $46.316.744 0.00
Sep-2017 46,316,744 -5303,024 872,470 546,684,190 145
Qet-2017 $46.634190 - - 546 684190 0.00
Nov-2017 $46,684,190 - - 546,684,190 0.00
Dec-2007 §48 684190 -8287.512 $1.044 925 $47,461,503 224
Jan-2018 547 .44] 503 - - 347 461 503 0.00
Feh-2018 547461503 - - 347,451,503 0.00
Mar 2018 547,451,503 $272342 31,243,008 548531149 285
Apr-zu018 $48,531149 - - 545,531,149 0.00
May-2018 48531149 - - 548,531,149 0.00
Jun-2018 $48531149 8430523 $an0,72] 449051337 194
Jul-2018 $49,051337 - - $49.051.337 0.00
Aug-2018 $49 051237 - - 449051337 0.00
Sep-2018 $49.051 3237 -$421295 3931358 $49 6100713 2.00
Qet-2018 549,610,713 - - $49 610,713 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Nov-2018 549 610,713 - - $£49 610,713 0.00
Drec-2018 549 510,713 -5377 389 5574309 $48.807.533 118
Jan-2019 $49 807 633 - - $49.807,633 0.00
Feb-2019 498076332 - - $49.807,5833 0.00
Far-2019 $49807,633 -h427 795 $840,407 $50,220,245 162
Apr-2009 50,220,245 - - £50220,245 0.00
Meary-2019 $50.220,245 - - $50,220,245 0.00
Jun-2013 $50,220,245 -$437,510 5590313 350,372,947 118
Jul-2019 $L0,272,047 - - 800,372,947 0.00
Aug-2019 $50,372,047 - - 550,372,947 000
Sep-2012 $50,372,247 -$439.709 4715963 450,649,202 142
Qct-2019 $50.849,202 - - $50,649,202 0.00
Nov-2013 $50.548 202 - - $50,648202 0.00
Dec-2013 $50,549,202 -3432.698 $039,733 $51156,237 186
Jan-2020 451,156,237 - - 451,156,237 0.00
Feb-2020 $51,155,237 - - $51,156.237 0.00
Mar-2020 $51156,237 -3 4427485 805,943 $01,240,414 103
Apr-2020 $51,240 414 - - 451,240 414 0.00
FMay-2020 $51240414 - - $51,240,414 0.00
Jun 2020 $51, 240,414 4217271 41,288 803 449534240 27
ul-2020 $49534,340 - - $49,534,340 0.00
ALG-2020 $£49.534.340 - - 49,534,340 0.00
Sep-2020 $49534 340 -E1,621713 867282 447 979,588 04
Qel-2020 $47972,388 - - $47,979,388 0.00
Nov-2020 $47979 888 - - $47.079,888 0.00
Dec-2020 $47 479,888 -54B4D842 5673.800 543712775 140
Jan-2021 4372775 - - 543,712,775 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Feb-2021 $4372,775 - - S43 712,775 0.00
Mar-2021 $4372775 416508330 $775,993 $27980379 175
Apr-2021 $27,980,379 - - $£27,980,379 0.00
Mary-2021 $279580373 - - $274980373 0.00
Jun-2071 $27,980378 -$207,846 $1.344,549 $79,097,381 431
Jul-207 $29,097 581 - - 79,097 381 0.00
Aug-2021 529097281 - - 429,097 28] 0.00
Sep-2021 $29.097,381 -$207,568 2778 $31,001,521 724
Qet-2021 £31,001,591 - - $31,001,591 0.00
Nov-2021 $31.001,591 - - $31,001,521 000
Dec-2021 431,001,591 -$277,294 52,000,822 $32,725.119 8.45
Jan-2022 22725119 - - $32725119 0.00
Feh-2022 $32,725119 - - $32,725019 0.00
Mar-2022 332725119 -$244 828 32,471,832 $34,892124 737
Apr-2022 434892124 - - $34.892124 0.00
FMay-2022 $34,892124 - - $34,892.124 0.00
Jun-2072 4248972124 -$252972 $1,508 4499 $35147 650 433
Jul-2022 $36147.851 - - $35.147 551 0.00
AUG-2022 $36,147 651 - - $35,147,55] 0.00
Sep 2022 435,147,851 £240.831 338244 $36,245,265 094
Qet-2022 $36,245,265 - - 35,245 265 0.00
Now-2022 436,245 265 - - $35,245 265 0.00
Dec-2022 $36,245 265 -8231538 -$2333545 432 680182 -f44
Jan-2023 433,680,183 - - $33,680,133 0.00
Feb-2023 33680182 - - £33 680183 0.00
Mar-20023 533680183 -3191534 -$300,857 $32487732 -238

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY
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. Amoerican Strateqic Value Realty Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FYV2020 Since Inception '"";:tt;""
American Strategic VYalue Realty 0332005
Beginning Market Wvalue $29160,451 $30,232,499 53259879466 522,801,779 323,900,842 $1,463,543
Net Contributions - - - - -42,000,000 $158,178,607
MNet Investment Return 473,247 -$1,785,285 $4,244 533 53176187 $910,937 10,805,064
Ending Markat Walue L2B447214 $28,.447 214 230232,4959 525,987,950 $22.81,779 $28,447 214

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.

CAPTRUST

202



INVESTMENT RETURNS | TOTAL PORTFOLIO

TOTAL PORTFOLIO TRAILING PERFORMANCE

15
g 10
£
3
. Arrerican Strategic Value Realty o 5
o
NCREIF Property Index & o
g - .
I
a 5
-10
Last Quarter 1 ¥Year 3 Years 5 Years 7 Years
American Strategic value Realty -2.45 -1.80 772 7.80 8.29
NCREIF Preperty Index -1.81 -183 7.5 a7 &.85
TOTAL PORTFOLIQ FISCAL YEAR PERFOCRMANCE
20
B 20
=
. American Strategic Value Realty ﬁ 10 l
o
NCREIF Propcrty Indox 5 0 - . .
s I
s
o -0
-20
FYTD 20232 2021 2020 2019 2018
American Strategic Yalue Realty -5.9] 1633 13.92 186 750 900
NCREIF Property Index -525 16.08 1215 2.00 624 715

Period Ending 2.31.23 | Q1 23

10 Years

834

2017
10.45

689

Inception
920
745

Ineception

9.20
745

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this

presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

28
20
12
L n
‘m ] m —&— m =
FA
o
s o
fur
il
fad
12
=20
-28
-3%
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years 8 Years
B Arnerican Strategic Value Realty -2.45 {99] 190 996 M 772 (92] TEHE (3F) 780 (5) 799 {2 8529 (2) 220 (1)
NCREIF Praperty Index -1.81 {98} -163 (1} %45 ) 715 [95] 668 (3 8.71 [20) 6.78 (2] 8.85 [2) 746 (1)
Sth Percentile 505 -14.15 216 1407 496 T7E 5,20 577 555
1st Quartile 3.21 -18.79 G482 1130 3491 6.51 517 4.85 471
Median 255 -20.07 -0.25 1018 293 582 438 4.09 4.0
3rd Quartile 199 -2146 147 915 1.77 447 336 330 332
495th Percentile 0.02 -2404 S0 604 223 036 -0.22 0.84 046
Fopulation 260 258 247 242 241 233 222 221 214

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

&5
50
35
20
- m
g - —— —
or B
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10
-25
-40
2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
B frnerican Strategic Value Realty -5.91 10O 1633 {1 1282 {100} 386 (6] 750 (95] 960 M) 1045 (6] .87 (96) - -
NCREIF Property Indeox -525 10gy 16.08 (1) 1215 {100) 200 (&) 624 (96 716 (2) 6382 (7) 922 (98] 1348 (B nzse [(22)
Eth Percentile 9.90 -15.05 4510 528 2373 559 10,46 20.41 1242 14.87
st Quartile 7.50 16,45 3764 -10.62 20.86 4.63 1.55 1817 .21 13.94
median 623 -17.64 3308 -13.3% 1834 44 -0.02 17.02 9.41 13.23
3rd Quartile 540 -19.26 30.30 -15.31 18,94 240 -1.49 15,82 723 1263
95th Percentile 308 -24.60 2451 -22772 878 0.38 -2.68 12.43 153 10.31
Population 259 Z59 255 262 275 270 288 288 277 285

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: March 1, 2015}
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Balz L0 Balz 104 L0
13-Sqquared [Refa} 13-Sqquared [al=tat [Refa}
Coms stonsy aca Coms stonsy =TT aca
Tracking Crea- a.ca Tracking Crea- 1.83 a.ca
Tresynar Ratio U7 w08 Tresynar Ratio U7 aa7
Irformat an Ratio 141 - Irformat an Ratio nnh -
shatpe Rativ Rt wad shatpe Rativ 1,44 135

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
FMar-2015 - 51,453,543 - $1.463,543 0.00
Apr-2075 $1 453,543 - - $1 453 543 0.00
May-2015 $1, 463 543 $302 - 41483844 0.00
Jun-2015 S14563.844 -$302 $51,692 $1,515,235 353
Jul-2015 41515225 - - $1515,235 0.00
Aug-2015 $1,515.225 - - $1,515,235 0.00
Sap-2015 41,515,235 - 463,239 578,474 417
Qct-20135 $1.578.474 - - $1578,474 0.00
Nev-2015 $1,578.474 - - $1,578,474 0.00
Dec-2015 $1.578 474 - 65948 £1645,422 4724
Jan-2015 $1,645 422 - - £1645422 0.00
Feh-2016 $1,545,422 -$356,600 - $1,278.822 0.00
Mar 2016 41,278,822 $38554 13173266 Zo
Apr-201%5 $1217,266 - - 51,317,266 0.0
tay-2016 $£1317.365 - - 81,317,366 0.00
Jun-2015 £1217266 $2 004107 827,695 $4 259768 249
Jul-2015 $4,350,168 - - $4,352168 0.00
Aug-2016 $4.359,158 $2,000.000 - $6,359758 0.00
Sap-2014 56350148 - $104,01 45,464,073 1.85
Qet-2018 $6,464,072 - - $5,464,073 0.00
Nov-2016 46,465,079 - - 48,464,079 0.00
Dec-201% 6,464,079 $2,000.000 $180,735 $8,653.964 2,83
Jan-2017 58,653 864 - - $8653.864 0.00
Feb-2017 58,652 8564 - - 48 502864 0.00
FMar-2017 58,653,854 $700.000 $238,081 59,592,144 2.73
Apr-20017 $9.592 144 2800000 - 10392144 0.00
May-2017 $10,392144 - - $10.302144 Q.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jun-2017 $10,2921454 - $240,635 510,634,780 233
Jul-217 $10,534780 - - 510,634,780 0.00
AUg-2017 $10,634,780 - - S10,6834,780 0.00
Sep-2017 $10,634.780 - $225,842 $10,850,621 212
Qct-2017 510,860,621 - - $10,850,621 0.00
Nowv-2017 £10 KEQ,621 - - $10,880,621 0.00
Dec-2017 510,860,621 - $215.230 $11,075,852 188
Jan-2018 $11,075,852 $2,760.000 - $13,835,252 0.00
Fehb-2018 $13,835852 - - $13 835 802 0.00
Mar-2018 $12.835852 - $204,051 $14129,903 220
Apr-2018 414,133,203 $1,350.000 - $15,489,303 0.00
May-2018 515,485,203 - - $15,489,903 0.00
Jun-2018 515,483,203 $1,020.000 $443,374 $16,553,277 2.84
Jul-200& $16,953277 54,911100 - $21864,377 0.00
Aug-2018 £21,864.277 - - $21864 277 Q.00
Sep-2018 $21,864 377 - $369,935 522,234,313 153
Qet-20718 $22234 313 - - §22234 312 0.00
Nov-2018 $20 234313 - - 522234213 0.00
Dec-2018 $22,234,313 - $337,770 $22,572,083 1,52
Jan 2019 $205720483 4225720432 0.00
Feh-2019 $22,572,083 - - 422,572,092 0.00
Mar-2019 $23,572,083 - $516.533 $23,088516 229
Apr-20719 423,088,618 - - $22.088414 0.00
Fay-2019 $23,088,515 - - $23,028,616 0.00
Jun-2078 $23,088 614 - 5381030 £23 460 646 1.65
Jul-2012 $22 469 A48 - - 22460646 0.00
Alg-2019 $23,409,640 - - $23,469,646 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Sap-2019 $0% 469 648 - £431195 S23500,842 184
Qct-2019 $23800,842 - - 523900842 0.00
Nov-2019 $23900842 - - 523,900,842 0.00
Dec-2019 $23900,5842 - $L48 844 $24 449,686 230
Jan-2020 $24.440 686 - - 24,449,586 0.00
Feb-2020 504 449 GAA - - £24 449 GRE 0.00
Mar-2020 $24 449 686 - 5319032 424758718 120
Apr-2020 $24,768,718 - - $24,768.718 0.00
Mayy-2020 $24 758 718 - - $24,768718 0.00
Jun-2020 $24. 768 718 - -$832 408 $24885220 -0.34
ul-2020 $24.683,220 -$2,000.000 - $22,685220 0.00
Aug-2020 $22.685,220 - - 522685220 0.00
Sep-2020 $02.685,220 - $126,559 $22,811,779 .54
Qet-2020 522.81,779 - - 22,811,779 0.00
Nov-2020 522811779 - - 422 811,779 Q.00
Dee-2020 522,811,772 - $192,708 523,004 547 0.85
Jan-202] $23004547 - - §23.004 547 0.00
Feh-2021 $23.004547 - - 523,004,547 0.00
FMar-2021 $23.004,547 - $5721,449 423,525,297 227
Apr 2021 $23 525,997 $23 525 997 0.00
Fay-2021 $23,525907 - - $23,525007 0.00
Jun-207 $23,525097 - $1,001.512 $24,527,508 4,35
Jul-2021 824527 5059 - - 424 527509 0.00
£ug-2021 524,527,509 - - $24.527,509 0.00
Sap-2021 524527509 - 31,560,457 $20,587,966 C.95
Qct-2021 525,887 944 - - 325,987 966 0.00
Nov-2021 525,987.96G - - $25,987,966 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Dec-2021 S2L 987968 - $1.3202.277 $27290,843 .01
Jan-20o22 5277290843 - - $27 290,843 0.0
Feh-2022 5272590843 - - $77,290,843 0.00
Mar-2022 527,290,643 - S1707.292 S28593135 .26
Apr-z0Z2 28,923,135 - - 528998135 0.00
Fay-2022 £28,998135 - - 28,998,135 0.00
Jun-2022 284293135 - 805,202 29,803 237 278
Jul-2022 $29,803337 - - $29,803.337 0.00
ALG-2022 420803327 - - $20.803 337 0.00
Sep-2022 $20.803337 - $420 167 530,232,429 144
Qct-2022 $30,232,499 - - 530,232,493 0.00
Now-2022 $30,230 499 - - 530,232,493 0.00
Dec-2022 $30,732,499 - -R1,072,038 F29160,461 -3.55
Jan-2023 129,150,451 - - £29160,481 0.00
Feb-2023 $29160,481 - - F29160,461 000
tar-2023 $29160,461 - -5715.247 $28,447 214 -2.45

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY
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. Buoyd Watterson G54 Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FY2020 Since Inception '"‘Be:t‘:’"
Boyd Watterson G54 12/31/2008
BReginning Market value $26,141930 $26.459,164 516219027 $15,517.845 $15,633,358 56.000,000
Net Contributions -$225 519 -hE64.14] $8 762798 T2 024 SEFT0,166 15,302,209
Net Investment Return -$155,828 -3 4,400 $1,477,229 $1.323308 $754,653 $4377773
Ending Market value $25 680,582 $25.680,582 $26.459,154 $16,219,127 $15,6817 845 $235,680,582

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

15
g 10
£
3
. Boyd Watterson O5A 45 =
o
MCRIEF Fund Index-Tpen End Diversified Core Equity (VW) Gross “O_ O -
2
]
M
a -5
-10
Last Quarter 1Year 3 Years 5 Years T Years 10 Years Ineeption
Boyd Watterson GSA -0.60 227 580 - - - 11
NCRIEF Fund Index-Open End Diversified Core Equity {YW} Gross =27 -5.09 8.40 7.51 7.7 9.45 7.41

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

E{a]
g =
. Boyd Watterson CSA = .
h
P m - m
NCRIEF Fund Index-Open End Diversified Core Equity (WW) Gross E
8
s 15
r
=30
FYTD 2022 2o 2020 2019 2018 2017 Inception
Boyd Wattorson CSA -0.45 5.79 B.69 499 - - - 511
NCRIEF Fund Index-Open End Diversified Core Equity (W)} Crass -798 22.09 1463 139 559 868 T EG 741

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

25
20
12
n a R
4 |
|
i .
5
— +
i
[
12
-20
-28
-6
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2Y¥ears 3Years 4 Years SYears GYears 7Years BYears
B Roydd Watterson GSA -060 (98] 227 11 440 M 580 (97 620 (3 - - - -
NCRIEF Fund Index-Open End Diversified Care Equity (WW) Gross 217 o0 209 M MEBa( 846 (87 751 (3 7E1 {5} 7.61 (2} T2 844 )
Sth Percentile 505 -14.15 216 1417 4596 773 Q.20 577 555
1st Quartile 321 -18.79 0459 N30 391 £.5]1 517 4.85 4,71
Median 255 -20.07 -0.25 1018 293 5,82 4.38 4,09 4.01
3rd Quartile 199 -21.46 -1.47 215 177 447 336 330 332
95th Percentile 0.0z -24.14 -730 6.94 -223 0.9 -0.22 B4 0.46
Fopulation 260 258 247 242 241 233 222 221 214

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.

CAPTRUST

213



PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

&5

)
L

Return

L I
: . - —
|
10
-5
-40
2023 FYTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
B Bovd Watterson G54 -GS (100) ETS M #ge oo 4459 (8] - - - - -
MCRIFT Mund Index-Crpen Frd Dive-sified Core Fouity A Gross 7438 (100] 209 M 1463 100} "398 559 (26) a68 (0 TEG (6] 10.08 (381 1493 (7] 12,40 179)
Sth Percentile 590 -15.058 4510 .58 ARTE Leq 1046 2041 12,45 1487
Ist Quartile 7.50 -16.45 3764 1062 2086 463 1.55 1817 n.21 1204
radian .29 =17 s 35.0% 1339 1834 .44 =005 17059 f3.41 1222
Zrdd Quarlile 5.40 -19.26 30325 -15.31 1694 2.40 -1.49 589 F2E 1263
9Sth Percent’le 08 2460 24 .51 -22.72 B.7E D328 -2.6BE 12.43 153 10.31
Faopulation 2559 255 255 262 275 270 288 288 277 265

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: December 1, 2018)

1a
=
12
£ [ |
2
g ® . u
F - =
N % O
E m " g
c 0
P
<
-4
-5.0 -4.0 20 0.0 20 4.0 6.0 80 10.0 120 140 1560 18.0 200 220 240 260 280
Risk (Annualized Standard Deviation)
. Cazsh - a0 Lay WA Trezsury Sill . Fizcd Incomc  Llmmbg U &gorosste noos . LS badilies - Dussel 4000 Indey
I:I Intarratioral Fouitiss - R0 A0 Warld e LEA Tdey l:‘ Peal Fatate - W lanire LLS PRIT Irdex . S erditias - Zloaraberg Comaraod Ty Indew Total Return
. Strazegic Sooarunitios - HFM Abosalute Retarr Inde |:| Boyd vwattorsan G54 . 1 2EF Furd Indey-Dpon End D versified Zare Eaa ty (W] Droac
3 YEAR INCEPTION
Pasitive Months Ratio 9722 Pasitive Months Ratio Q94 23
Negative Manths Ratio 273 Negative Manths Ratio 577
Rest Quaiter 305 Best Quaiter 317
Vidarst Quarter -0.60 Vidarst Quarter -0.60
Standard Deviation 281 Standard Deviation 261
Maxirmum Dravadonain [aX='a} Maxirmum Dravadonain [aX='a}
Max Dirawwed owen Recovery Period - Max Diraved oven Recovery Period -
Alpha 472 Alpha 451
Beta 015 Beta 015
F-Squared Q.36 F-Squared 0.28
Cansistency 25,00 Cansistency 40358
Tracking Error 735 Tracking Error G368
Treynor Ratio .25 Treynor Ratio (.24
Information Ratic -0.38 Information Ratic -0.29
Sharpe Ratio 1.63 Sharpe Ratio 157

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-2018 - $6,000,000 - $G,000,.000 0.00
Jan-2019 $5,000,000 - $31503 $5,031,803 0.53
Feh-2019 $6,021,803 - $29.83] 46,081 484 0.50
FMar-2019 56,061,684 - o113 $5,070,797 015
Apr-20718 45,070,797 48915873 $77.578 415,064,248 053
rMay-2019 $15,064,248 - 567434 $15,131,692 Q.45
Jun-2019 515,131,682 - £284,426 $15,416,108 1.88
Jul-2019 515416108 -$219, 491 $81,5032 $15,278120 0532
Aug-2019 $15278120 - $41,959 $15,320,079 027
Sap-2019 $15,320,079 - 4313279 £15,433,358 204
Qrt-2079 $15,532358 -$217,507 £74,700 $15,490,457 0.48
Nov-2019 515,490,457 - 595,497 $15,586,354 Q.62
Dec 2004 $I5 586954 £165,992 515569962 on
Jan-2020 $15,560 062 -$194,140 $65.922 $15,441,554 0.43
Febh-2020 415,441 654 - $62.840 515,504, 494 .41
Mar-2020 $15 504,494 - -$57 658 $15 450,825 0358
Apr-2020 $15,450,836 -5175,979 $73,288 $15,344.145 0.47
Fay-2020 $15344145 - 70,712 $15,414,857 Q.45
Jun-2020 415,414,857 - £122,819 £15,552,67% 090
Jul-2020 $15,553,674G -$178.445 - $15,375,230 0.00
Aug-2020 $15275,230 - - $15375,230 0.00
S2p-2020 $15275,220 - $242 615 $15517,845 1.53
Qer-2020 Z15.617,845 -£181345 - $15,456,500 0.00
Nov-2020 $15. 456,500 - - $15,456 500 0.00
Dec-2020 15,456,500 - $207 389 $15,753,823 1.92
Jan-2021 $15,753,889 -$157 934 - 415,595,955 0.00
Feh-2021 515.595,955 - - 415,595,055 Q.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Mar-2021
Apr-2021
Fay-2021
Jun-2021
Jul-202
AU0-2027
Sep-2021
Cet-2021
Mewe-2021
Crec-2021
Jan-2022
Feb-2022
tar-2007
Apar-2022
May-2022
Jun-2022
Jul-2022
Aug-2022
Sep-2022
Qct 2022

Jan-2023
Feh-2023
Mar-2023

518,071 527
$15, 882,608
$15 882,604
$16,242.975
116,029,249
$16.:029,049

515,219,127
$26,013,638
$26,012,638
$26,355120

$26,003.9032
$26,003.203

$26, 4352183

526,092 948
526,092,948
£24 439,860
526,098 608
526,098,608
$26,459)64
$26,120,50
$26120501

526,161,939
$25,836,420
125,836,420

-5139,012

SRI13T26

$9,794.51

4351217

-5339,255%

$341251

$47L.572

5189878

$341482

$3445,921

$360,556

541438

4155838

$16,071,527
515232408
515.882.608
$16.242.975
16,029,243
118,029,249
$16,219,127
$26,013,638
$24,013 638
$26.255120
$26,003,303
£26,003,9032
$26,432,133
$26,052948
$26,092.948
$26.439,863
$26 098 608
324098408
$26,452,1G4
526120501
S26.120.501
$26,161.939
£25 836420
$25,836,420
£25 680,682

305
0.0
0.00
2.7
0.00
0.00

118
0.00
0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

£22.000 000
$17.600,000
€1
S $13.200,000
45
e
L
x
S S8 800,000
< B00,
54,400,000
&0
Mar-12 Jun-19 Sep-19  Dec-19 Mar-20 Jun-20 Sap-200 Dec-20  Mar-21 Jun-21 Sep-21  Dec-21 Mar-22 Jun-22  Sep-22 Dec-22 Mar-23
. Boyd Wiattersan State Sovernment Fund Net Cash Flow
Last Quarter FYTD FY2022 Fv2021 FY2020 since Inception '“°§;2°“
Boyd Watterson State Government Fund 043042048
BReginning Market value $17,049,562 $17,082.089 $16,839,740 $16,145,189 415,518,509 $15,000,000
Net Contributions 4220 /32 -$457 449 -$ATH LD -$A53 369 -518,231 -$3190,323
Net Investment Return 57,845 194,445 $1,081,008 41,547 820 1,544,911 45,009 408
Ending Market value $16.819,085 $15,219,085 517,082,089 $15,839740 $15,145189 $16,810 085

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

15
g 10
o
5 ¢
. Boyd Watterson State Covernment Fund 4?5' =
o
MCRIEF Fund Index-Tpen End Diversified Core Equity (VW) Gross “O_ O .
|&JI]
-
M
a -5
-10
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Ineeption
Boyd Watterson State Government Fund -0.05 399 7.4 - - - 82z
NCRIEF Fund Index-Open End Diversified Core Equity {YW} Gross =27 -5.09 8.40 7.51 7.7 9.45 FRCY

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

E{a]
g i
. Boyd Watterson State Cavernment Fund % . . . .
ox O —
NCRIEF Fund Index-Open End Diversified Core Equity (WW) Gross E
8
s 15
r
=30
FYTD 2022 2o 2020 2019 2018 2017 Inception
Boyd Watterson State Covernmoent Fund 115 662 992 1026 - - - 822
NCRIEF Fund Index-Open End Diversified Core Equity (W)} Crass -798 22.09 1463 1.39 559 868 T EG 7e7

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

25
20
12
[ - —— 7]
4 |
i .
5
— +
W
[
12
-20
-28
-6
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2Years 32 ¥Years 4AYears S Years & Years 7Years B Years
B Boyd Watterson State Government Fund -0.05 (96) 389 M /6% 7.41 (34) - - - - -
NCRIEF Fund Index-Open End Diversified Care Equity (VW) Gross S317 o0y -309 M M58 840 {87 751 (3) 751 (&) 7.8l (2 TR 844 (1)
Sth Percentile 505 145 216 147 496 773 620 B77 555
1st Quartile 3.21 -18.79 0.49 N30 3.9 6.51 517 4.85 471
Median 253 -20.07 -0.25 1078 293 582 4.38 4.09 4.0
3rd Quartile 129 -Z21.46 147 915 177 4.47 336 330 332
95th Percentile 0.0z -24.04 -7.30 .04 -223 096 -0.22 .84 046
Fopulation 260 258 247 242 241 233 222 221 214

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

&5

)
L

Return
[ |
[ |

-0
-2
-40
2023 FYTD ployrl 2021 plerin) 2019 2018 2017 2016 2015 2014
B Bovd Watterson State Governnent Fund 115 (&3] aaz Mm 992 00y 1026 () - - - - -
MCRIFT Mund Index-Crpen Frd Dive-sified Core Fouity A Gross -7Tag N100) 209 M 1463 100} "398 559 (26) a68 (0 TEE (A 10.08 (381 1493 (7] 12,40 179)
Sth Percentile 2.0 -15.05% 4510 .58 RT3 LRee ] 1046 2041 12,45 1487
1=t Quartile 7.50 -16.45 3764 062 2086 463 155 1817 n.z2 13.04
FAedian .25 -17.64 3Z.0% -13349 18354 344 -0.09 17.043 3.4 1323
Zrdd Quarlile 550 -19.26 30320 -15.31 1694 2.40 -1.49 589 T2 1263
acth Percentile .08 -Z4 60 24 51 2272 678 038 -2.68 1243 155 10.31
Fopulation 255 2559 2585 262 275 270 Z88 288 27T 205

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: April 1, 2019)

15
o)
= |
g 10 =

O

o L
oo
3 H
XN | L
S 0 u |
3
=
L
<

-5

-0 -5.0 -240 0.0 20 4.0 a0 8.0 10.0 12.0 14.0 16.0 18.0 200 220 240 26.0
Rizk {Annualized Standard Deviation)

. Cazsh - a0 Lay WA Trezsury Sill . Fizcd Incomc  Llmmbg U &gorosste noos . LS badilies - Dussel 4000 Indey

I:I Intarratioral Fouitiss - R0 A0 Warld e LEA Tdey l:‘ Peal Fatate - W lanire LLS PRIT Irdex . S erditias - Zloaraberg Comaraod Ty Indew Total Return

. strategic Cooarunitios - HEMRY Absolute Returr Index |:| Bayd Wattersan State Zavernment Fund . HZ3IEF Furd Indev-Dpen End D versified Sore Exa ty W] Dooas

3 YEAR INCEPTION

Pasitive Maornths Ratic a722 Pasitive Maornths Ratic a7 o
Negative Manths Ratio 275 Negative Manths Ratio .08
Best Quarter 328 Best QJuarter 4.04
Vidarst Quartsr -0.05 Vidarst Quartar -0.05
Standard Deviation 313 Standard Deviation 253
Maximum Drarssdown 0.05 Maximum Drarssdown .05
Max Dirawwed owen Recovery Period - Max Diraved oven Recovery Period -
Alpha 555 Alpha %23
Beta 021 Beta 02
F-Squared 035 F-Squared 0.31
Cansistency 25.00 Cansistency 3750
Tracking Error 729 Tracking Error 5,42
Treynor Ratio 0320 Treynor Ratio Q320
Information Ratio -0.17 Information Ratio 004
Sharpe Ratio 19% Sharpe Ratio 2%

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Apr-2018 - $15,000.000 - $15,000,000 0.00
hay-2019 $15,000,000 - 83214 $15,083 214 0.55
Jun-20719 $15,082.214 - $126,785 $15,200,999 084
Jul-2018 415,209,999 -5121,716 $35.390 415,173,673 0545
Aug-2019 15173673 - 84784 415,258,459 0565
Sep-2019 515,253,459 - 5260050 $13,513,509 1.70
Qet-2018 $15,518,509 -$220,855 $01,753 $15,389,415 059
Nov-20718 $15,289 416 - $104.039 S15.442 455 0.63
Dee-2019 $15,493,455 - $417.699 515911154 270
Jan-2020 $159M154 183 648 $a3947 $15,821, 453 059
Feh-2020 £15.321,5453% - 312,735 $15,924.198 a7
FMar-2020 $15,934.1588 - $17 635 515.951,823 on
Apr 2020 $15951.823 $285,297 $5,202 415,781,728 Q.60
FMay-2020 515.761,728 - 596,842 413,858,570 Q6]
Jun-2020 15,858,570 - 5201515 $16,050,085 127
Jul-2020 418,060,085 -$228 420 - 515.831,855 0.00
Aug-2020 $15831,655 - - 515.231,555 0.00
Sap-2020 $15 831,855 - 5312534 S16145183 138
Qet-2020 $16145184 -$210,057 - $15,924,232 0.00
Nov-2020 $15,934,232 - - $15,934,232 0.00
Dec-2020 415,934,233 - £309 535 516,243 767 194
Jan-2021 $16,243,757 5105407 - $16,047,270 0.0
Feh-2021 18,047,270 - - $18,047,270 0.00
Mar-2021 16,047 270 - $347,278 $16.294.548 274
Apr-2021 $I6.304, 648 -5239,403 - $16,155,245 0.00
Fay-2021 314,155,245 - - $18,155,245 0.00
Jun-2021 416,155 245 - £520 R34 $16,585129 728

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jul-2021 315,685,123 -R208,512 - 15,478,817 0.00
Aug-2020 516,473,517 - - $16,478.617 0.0
Sap-2021 516,478,617 - $361123 $15,833.740 218
Qct-2021 $16,829,740 -$207.625 - 16,521,305 0.00
Now-2021 $15,531,205 - - $16.531,305 0.00
Dec-2021 416,431,905 - 4292294 $16,924.199 1.76
Jan-2022 15924199 -$202 892 - 16,720,207 000
Feh-2022 515,720,307 - - $16,720,307 0.00
Mar-2022 815,720,307 - 320,009 17040315 141
Apr-2022 $17,040.31% -$200,307 - $16,840,009 030
May-2022 516,840,009 - - $16,840,009 0.00
Jun-2022 Sla, 840,009 - F232 047 S17,073.955 1.25
Jul-2022 $17,073.254 -7 525 - 16846431 0.00
Alg-2022 15,846,431 - - 115,848,431 0.00
Sep-2022 16,846,431 - $235,658 17,082,089 1.40
Qel-2022 $17,082,089 -§234,817 - $16,847,272 0.00
M- 20722 F15.847 272 - - 318847272 0.00
Dec-2022 $16.847 272 - $202 280 517049562 1.20
Jan-2023 $17.042 567 -$222,632 - 516,826,930 0.00
Feb 2023 $18,826920 815,826,530 0.00
Mar-2023 $16,826.930 - -h7.845 16,812,085 -0.05

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

109,500,000
$57,600.000
©
I FEL5.700,000
B
)
o
=
Y 43 800,000
3 $43,800,
$21,900,000
0
Qot-13 Jun-14 Mar-15 Dec-15 Sep-1a Jurn-17 Mar-18 LDec-18 Sep-149 Jun-20 Mar-21 Dec-21 Mar-232
. Lazard Global Infrastructure Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FY2020 Since Inception '“cr‘;’:ti““
Lazard Global Infrastructure 1/30/ 2003
Beginning Market value $86,632,153 $79,002,548 $799039285 $69,726.513 $73.885120 $21,983,508
MNet Contributions - - - - - 418 197 370
Net Investrment Return 53,911,669 $1,548274 -$901,438 $10177.472 -$4153/07 FR0359,344
Ending Markat Walue $90.550,822 590,550,822 $79,002.548 £79,303.985% $69,726,513 580,550,822

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO

24
g e
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-
. Lazard Global Infrastructure o
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SAP Slobal Infrastructure “O_ 0
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Lazard Global Infrastructure
S&P Clobal Infrastructure
45
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y
=
. Lazard Global Infrastructure *3 15
or
—
S&P Global Infrastructure O 0
")
a
o
i
o 15
-30

Lazard Clobal Infrastructurc

S&P Clobal Infrastructure

Period Ending 2.31.23 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

]
Last Quarter 1Year
4.51 152
254 -3.45

FYTD
14.62

1541

3 Years 5 Years 7 Years 10 Years
12.07 B.07 829 -
15.59 5.88 6.58 637

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

2022
-113

-5.98

2021
14.60

23.04

2020 2019 a018 2017
-5.63 13.02 0.54 2382
-13.89 14.63 -2.84 1315

Ineceptian
2.87

£.00

Inception

87
5.00

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this

presentation. Fiscal Year andiny Septamber.
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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 2.31.23 | O1 23

25
20
15
[ |
10
|
| | |
c [ | |
2 =
5 |
[
B
o]
-5
-10
-15
Last Last Last Last Last Last | =1 Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years B Years
B Larard Global Infrastructure 451 (8} 152 (27) 228 (7] 1207 {4} A7 (4] 8.07 (3 722 {2 222 (1} 801 M
S&P Global Infrastructure 394 (9 -3.45 (7g) 816 (12} 15.59 ({2 505 (5} 588 (4] 575 [3) 658 (1} 533 (2
Sth Percentile .80 1C.06 11.48 11.28 445 373 4,02 397 385
1st Quartile 187 1.86 2.09 615 328 288 284 302 2.31
Median 0.52 -0.8% .65 4.50 2.51 212 213 234 159
Ird Quartile -0.21 -3.30 -2.08 265 0.81 073 125 187 0.62
95th Percentile 17 -7 -407 1.0 -1.63 -4 84 -375 -3.33 -3.50
Population 143 139 139 134 125 120 107 105 93

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 33123 | Q1 23

%8
28
[ |
20
| [ | -
12
[} |
£
2 4
2 ]
B B
. —
4
[ |
12
20
28
2023 FYTD 2022 2021 pleyls) 2019 2018 2017 2016 2015 2014
B Lazard Global Infrastructure 1462 [2) 113 (24 1460 14 563 (B9] 1302 (1 054 (720 2382 1) a73 1) 1031 13) -
5&P Global Infrastructurc 1541 12) 598 (60) 2304 (7 389 [92] 1463 (1) 284 (90} 1315 (2] 1461 () 837 ©5 1670 (1)
Sth Percentile 10.65 1218 24.22 7.90 8.8 717 927 726 333 1015
Ist Quartile 531 196 190 3.51 213 3.34 6.12 476 132 722
Median 322 -359 8.56 073 154 160 3.80 2.40 105 523
2rd Quartile 0.48 -8.09 3.08 205 038 0.09 191 017 2599 3E7
g5th Parcentile 153 1345 279 18.68 1065 580 -0.07 .65 855 2.25
Fopulation 141 139 155 155 139 134 121 18 95 &1

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY

Period Ending 2.31.23 | Q1 23

Composite Risk V3. Total Return
{since inception: November 1, 2013}

15
£ tl
=
o
. l -
- 2
@ Ul
= u o L
3 0
c |
L
<
-5
-4.0 -2.0 0.0 20 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0 200 220
Rizk {Annualized Standard Deviation)
. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatata - Wi shire LES.RFIT [ndes . Corarrodites - Bloornbarg Sorrooodity ness Tate Return
. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| Lazars Glskal Intrastrocture . SEMZ abal Infrastrecture

3 YEAR INCEPTION

Nogitive Morths Ratio o553 1n Nogitive Morths Ratio a8 59.79
Negative vonthz Rat'o A1ET 3889 Negative vonthz Rat'o 3894 4071
ResT £ arrar 1.53 15.07 ResT £ arrar 1367 15.07
Warst Cruartar 452 B Rl YWarst Qruartar S18.07 -2a08
Srarcard Deviation 1769 1639 Srarclard Deviation 11.55 15
v axinium Drawd e -12.8z2 S15052 v axinium Dravedoeen -18.75 -5231
te ay DFavsaonan Recovery Periacd £00) - te Y DFavsaonan Recovery Periacd 16040 14.00
Elpha 0,70 0.00 Elpha EREXS 0.00
Beta a7z 1.00 Beta 065 1.00
R-Squ ared AN 1.00 R-Squ ared 074 1.00
Conaistenzy 4167 0.00 Conaistenzy 557R 0.00
Trark ney Errer T84 0.00 Trark ney Erresr 783 0.00
Treynar Ratio 004 15 Treynar Ratio 014 0.0
InTermiztios Ralio .45 InTermiztios Ralio 0440

Sharpe Ratio 0.54 041 Sharpe Ratio 0.7 0.40

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Nev-2013 - $21523,502 - $21,983,508 0.00
Dec-2013 £21983 508 - 5330227 $22,313,736 150
Jan-2014 $22,3137%6 - $237.9232 $22 551,658 107
Feb-2014 $22,551,558 - $1172,618 $23,724,276 520
Mar-2014 $23724276 $15,000.000 8432929 £39157 205 169
Apr-2014 $39157,205 - $195367 $39,352,573 0.50
b ay-2014 $39,352,573 - £1,395,481 40,748,054 355
Jun-2074 $40748054 - $670,.857 £41,418.911 165
Jul-2014 $41,41887 - -$560.472 540,858,439 -1.35
Aug-2004 $40 858 439 - $743,999 $.41622,438 187
Sap-2014 $41.622 428 - -5443,979 $41172,459 .08
Qet-2014 $41173,452 - $989,747 $42163.206 2.40
Nov 2074 42162 206 5706962 442870188 168
Dec-2014 542,870,168 - -$17.028 542,852,140 -0.04
Jan-2015 $42,833,140 - 18967745 44,820,886 4,59
Feh-2015 $.4.4,820 886 -82,630 $1158 291 $45 978 547 258
FMar-2015 $45976,547 - h404.285 $46,380,832 088
Apr-2075 $46,380,832 - $407.875 $44,788 507 088
May-2015 $46,728,507 - -362710 $46,725,788 -0132
Jun-2015 546,725,788 - -$2,429.152 $44,206,036 520
Jul-2015 $44, 296,836 - $1844129 445940765 27
Aug-2015 545,040,765 - -$1,502.730 $44,437,035 327
Sep-2015 544,437 035 - $980,204 545417238 221
Qct-2015 £45 417228 - $1702,0985 §47121,204 LN
Nov-2015 $47121.204 - $557.065 $47 678,270 118
Dec-2015 47 478,270 - -3839 604 46,838 466 174
Jan-2015 $46.038 664 - -$1Za4800 $445, 539,057 -030

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 2.31.23 | Q1 23

Rate of Return

Feb-2075
hMar-201%
Apr-20016
Mayy-2016
Jun-2015
Jul-2014

Aug-2014
Sep-2016
Qet-2018
Now-2016
Dec-2016
Jan-2017
Feh-2017
rAar-2007
Apr-2017
FMay-2017
Jun-2017
Jul-2017

ALg-2007
Sop 2017
Qct-2017
Nen-2017
Dec-20017
Jan-z2018
Febi-2078
Mar-2018
Apr-2008

$ 46,699,057
$445,008,470
$49,213,664
543,669,246
548,547 667
548 420 450
$45 408166
$4G,210,051
$56,4 41363
$45 8156765
545,748,700
$.47,6R0,200
$47,646.552
$56,579,618
55558832732
561189.597
54315794
$62.560 542
$63.056,549
$65,027 529
65,024,629
565,336,585
$658155 822
$55,132,421
63 748357
540,491 736
561,429,243

53,300,000

$6,500.000

$209,413
$2.305,195

$455.682
1121679
4127217
31287716
-$198115
$231.312
824008
5121936
$1,931,500
-833.549
$2.433.065
£3,008755
81,600,223
$3126197
-§1,755152
$495208
51,971,080
52,000
$312,056
$819,147
-$1.023,41
-$1,384,064
-33256 621
54937507
43303943

$46908,470
$49 212 54
540,669,346
$48.547 667
$48,420,450
S48 AORIEE
$46,210.051
$46,441,363
$45 616,765
$45, 748,700
247,680,201
$47 646552
556,579,618
$59,588,373
461,189,597
564,315,794
$62,560,642
$63.055,549
$65,027,629
$65,024,629
465,336,655
565,155,832
$a0,132,421
$53,748,357
60,491,736
$61,420,2432
564,733,207

338

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account

statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
May-2018 $64 733207 - -5478 952 $63 754255 A5
Jun-2018 63754055 - $1.634,495 5653858749 254
Jul-2018 $65,388,749 - $1.553,954 566,942 703 238
Aug-2018 $66,942703 - -$1,479,01 $65.467 552 -2.2
Sep-2018 565,463,692 - -$37,857 $65,375,835 -013
Qet-20N8 565375835 - -SSR A2 $65163 023 033
Nowv-20118 $55 163023 - -53255374 64907 649 -39
Dec-2018 $G4207,649 - -$2,207,005 $52,700,644 -3.40
Jan-2019 62,700,644 - 83,620,022 $66320,566 577
Feh-2079 $66, 220 568 - $1,670,730 $67,09] 445 252
Mar-2019 $67 091,446 - 648,741 68,640,186 0.85
Apr-2019 $68.640,185 - 51,819,828 470,450,015 265
M ay-2018 $70.450,015 - -F19,894 $65,340,120 -1.59
JUR-2019 1689340120 - $2,374.041 471,714,161 347
Jul-2019 871714161 - S48 $14] $72183,802 X
Aug-2019 $72183,802 - -$27,257 572,156,545 -0.04
Sap-2019 $72154.545 - $1,728576 173 885120 2.40
Qct-2019 $73,885120 - 51298742 $75133.882 174
Nov-2013 $75,183,382 - -$721334 $74,462348 -085
Dec 2014 $74,452 348 $2192779 76556127 295
Jan-2020 76,656,127 - $2,5268.057 579182184 330
Feb-2020 $79,182184 - -$4.712.0%9 57447016 -5.95
Mar-2020 $74,47016 - -F10132 544 $64,337 549 1261
Apr-2020 $54 337 569 - $4,384,413 $58,721,923 G430
May-2020 168771983 - 42,463154 $71185136 358
Jun-2020 $71185134 - -3310143 $70,874 973 -044
Jul-2020 $70,874.973 - -$048,095 560,925 977 134

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Alg-2020 469925977 - 599 894 $70,025,872 al4
Sep-2020 $70,025872 - -$7992 358 $69 725,513 -00.43
Qet-2020 £69726,513 - -$1,449.512 68,277,001 -2.08
Nov-2020 $65,277,001 - 45548171 $72,525133 8132
Dec-2020 373,825,133 - -$598,798 573,225,335 0.3
Jan-2021 $£73, 225335 - -£2,499158 70 726176 -24]
Feh-2021 70,726,174 - $399.845 $71.126,042 057
Far-2021 $71126.042 - 54,699,599 $75,825,640 5,61
Apr-2021 875,825,640 - $2150,727 £77.976,358 284
May-2021 577976368 - $1,350.457 579.326,824 173
Jun-2021 $79.325,824 - $173,095 $79,499,919 022
Jul-2021 479,493,919 - 52,305,798 £81,805.7158 290
Aug-2021 $51,805,718 - $300,755 382,106,474 037
Sep-202 $£82,106,474 - 42,202,488 $79,903,985 -268
Qet-2021 479903 985 - 83108510 $82.0712.495 389
Nov-2071 $83,012,485 - -$764,388 582248107 -0.92
Dec-20721 $£82,248107 - &L 529 664 §R7777.774 72
Jan-2022 $87.777 774 - 42127845 $85,643.828 242
Feh-2022 585,649 828 - -$265993 $85,383,834 -0.31
Mar 2022 485,282,824 $2.812.204 $89,196,141 4,44
Apr-zuze $89,106.141 - $514,556 $00110,697 103
May-2022 $50,110,597 - $376 582 $90,487,279 042
Jun-2022 890,487 279 - -$2.070,879 £87 416201 239
Jul-2022 $87,415,301 - $3,205,445 $90,621,746 357
AUg-2002 G061 746 - -$2,200 579 FHE 420157 “2.4%
Sep-2022 SR8 420067 - 39417 518 £73,002,548 -10r 65
Qet-2022 $72,002 548 - $4,764,530 $83,767.077 5,03

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
New-2022 8% 767 077 - $6,925188 90,692,266 207
Dec-2022 300,692,264 - -$4.053112 $85,520,1532 -4 47
Jan-2023 $586,639,153 - $£4,026,850 $90,666,043 465
Feb-2023 590,665,043 - -$1708378 SRR U57.566 188
tar-2023 $88,957.566 - $1.593,155 $20,550.802 179

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

55,000,500
$4,000,000
{
5 53000000
X
e
T
=
T2 000,000
3 $2,000,
$1,000,000
£0
Naow-20 Les-20 Mar-21 Jun-21 Sep-21 Dec-21 MMar-22 Jup-22 Sep-22 Dac-22 Mar-23
. Affiliated Housing Impact Fund, L.P Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FY2020 Since Inception '"":;ﬂ"“
Affiliated Housing Impact Fund, LP 12312020
BReginning Market value $1,928988 $2926,506 $3,568,997 - - $189,209
Net Contributions - -$a0a aa7 -87252,4010 - - 1,003 041
Net Investrment Return - -R137 531 $60% 9710 - - $735,509
Ending Market value 41928988 $1,928,988 42926506 - - $1928 988

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE
1%

12

. Affiliated Housing Impact Fund. LP

RFates Of Returm (%)
(& &}

Pralicy
4
D —
Last Quarter 1Year 3 Years 5Years 7 Years 10 Years Ineeption
Affiliated Housing Impact Fund, LP 0.00 320 - - - - 12.50
Palicy Q.00 0.00 .00 Q.00 0.00 Q.0 0.00
TOTAL PORTFOLIQ FISCAL YEAR PERFOCRMANCE
20
5
£ o5
. Affiliated Housing Impact Fund, LP by
e
Policy &5
' .|
~
o
-15
FYTD 2022 2021 2020 2012 2018 207 Inception
Affiliated Housing Impact Fund, LP -616 2287 - - - - - 1250
Palicy 0.a0 0.00 0.00 C.00 0.00 0.00 GO 0.00

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.

CAPTRUST

236



PORTFOLIO STATISTICAL SUMMARY

Composite Risk V3. Total Return
{since inception: December 1, 2020)

Period Ending 2.31.23 | Q1 23
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£ 10
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-4.0 4.0 20 0.0 20 4.0 4.0 a0 10.0 12.0 14.0 160 320 240 240 280

. Cazsh - 9t Dy WA Trezsury Bill
l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex

. Stratogic Spoarunitios - HEMRY Absolute Returr Index

. Fized lreome Blnbe, A Aggregate rdes

l:l Real Fatata - Wi shire LES.RFIT [ndes

Risk {annualized Standard Deviation)

|:| Affilinten Hoosing Impass Fund, TR . Policy

. WS bguilies - essall 5000 1qdex

. cnrarrodittes - Bloornbiang Sore omodity mees Tate et

3 YEAR INCEPTION

Pasitive Maornths Ratic -
Negative Manths Ratio -
Best Quarter -
Vidarst Quartsr -
Standard Deviation -
Maximum Drarssdown

Max Dirawwed owen Recovery Period -
Alpha -
Beta -
F-Squared -
Cansistency -
Tracking Error -
Treynor Ratio -
Information Ratio -
Sharpe Ratio -

For Institutional Use Only.

1000 Positive Moriths Ratio
000 Negative Manths Ratio
0,00 BestQuarter
2.00  Warst Quarter
000 Standard Deviation
8,00 Maximum Drawdown

- Max Drawdown Recovery Period
- Alpha
- Beta
- R-Sguared
0.00 Cansistency
0.00  Tracking Error
- Treynor Ratio
- Infarmaztion Ratic
-2.07  Sharpe Ratio

D643 108,00
157 Q.00
7.94 0.00
-G1% Q.00
5894 0.00
415 0.00

25.00 .00
994 0.00
120 -
Lu7 -2356
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dee-2020 - 5189,209 - $189,209 0.00
Jan-2021 189 209 - - $189209 0.00
Feh-2021 $189,209 - - $189209 00U
FMar-2021 $189,209 42,018,734 557,348 $2,255341 5.09
Apr-2021 $2,26534] - - $2,265341 0.00
Fay-2021 $2,265.34] - - $2,255,341 0.00
Jun-2021 $2265341 - 328,012 $2,293353 124
Jul-2021 $2.097 353 - - $2,297 253 0.00
£ug-2021 $2.293,353 51,077,935 - 53,371,228 0.00
Sap-2021 $3371.288 $18,750 $176,953 53068997 531
Qrt-2021 $3.568,097 - - 57568997 0.0
Nov-2021 $3,568,097 - - 53,568,997 0.00
Dec 2021 $3.568,997 195200 42764797 549
Jan-2022 $32,764, 797 -51,252,4401 - $2,512,396 0.0
Feb-2022 52512396 - - 42,512,396 0.00
Mar-2022 82512396 - $2,.4%4 $2.514.820 010
Apr-2022 $2,514,830 - - $2,514,830 0.00
Many-2022 $2,514.830 - - 2,514,830 0.00
Jun-2022 42,514,820 - $199,618 $2714.448 794
Jul-2022 $2, 714,448 - - $2714448 0.00
Aug-2022 $2,714,448 - - $2714,448 0.00
Sep-2022 $2,714,448 - 212,058 $2,926,508 7.81
Qcr-2022 $2.926,506 -3688815 - $2,237,591 0.80
Nov-2022 $2277 691 - - $2,037 €91 0.00
Drec-2022 $2.037,691 -$171,172 -$137,331 $lozeoas -516
Jan-2023 £1928 988 - - $1928,984 0.00
Feh-2023 £1928 988 - - £1928023 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment Gain/fLosgs Rate of Return
Mar-2023 1,928 988 - - $l9289a8 000

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$13,.500,000
$10,800,000
©
3 $3]130,000
Ry
)
k3]
=
S $5.400,000
g 3 ;
200000
%0
Sep-22 Lec-22 Mar-23
. Agarmorica Lending Fund, LLC Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FY2020 since Inception '"";ﬂ:’"
AgaArnerica Lending Fund, LLC 1002022
Beginning Market Wvalue S10021,014 $3,500,000 - - - $3,500,000
Net Contribations - 46 500 000 - - - £6 500,000
Net Investrment Return £177.118 fo03 130 - - - Froa132
Ending Market Value £10,298132 10,298,132 - - - $10,298,132

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

]

. Agbmerica Lending Fund, LLC

Rates Of Return (%)
153

Pralicy
1
0
Last Quarter 1 Year 3 Years 5 Years 7 Years 10 Years Inception
Agamerica Lending Fund, LLC 175 - - - - - 298
Palicy Q.00 0.00 0.00 0.00 .00 0.00 0.00
TOTAL PORTFOLIC FISCAL YEAR PERFORMANCE
4

Lurn (%}
L

. AgAmerica Lending Fund, LLC

[
Policy s
"
b
[
i
0
FYTD 2022 200 2020 2019 2018 2017 Inzeption
Agbsmerica Lending Fund, LLC 298 - - - - - - 2598
Palicy 0.00 C.00 00 GO0 a.00 C.0G .00 GO0

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PORTFOLIO STATISTICAL SUMMARY

Composite Risk V3. Total Return
{since inception: October 1, 2022)

Period Ending 2.31.23 | Q1 23

30
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Risk {annualized Standard Deviation)

. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex

. cnrarrodittes - Bloornbiang Sore omodity mees Tate et

. Policy

l:l Inerpatioral Fouitiss - A0 A Warld e LEA rdex l:l Real Fatara - Wi shire LS RFIT IMdex

. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| AJarronica lara’ g Funa L4

3 YEAR INCEPTION

Pasitive Maornths Ratic 10000 Positive Manths Ratio 178,00 15008
Negative Manths Ratio 100 Negative Maonths Ratio .00 000
Rest Quaiter 000 BRestQuarter 1.7% Q.00
Vidarst Quartsr 2.00 Vidarst Quartar 121 Q.00
Standard Deviation 000 Standard Deviation i .00
Maximum Drarssdown Q00 Maximum Drawdonwn 8.00 Q.00
Max Dirawwed owen Recovery Period - Max Dravwdown Recovery Period - -
Alpha - Alpha - -
Beta - Beta - -
F-Squared - R-Sguared - -
Cansistency 000 Consistency 2333 000
Tracking Error 000 Tracking Error o 0.00
Treynor Ratio - Treynor Ratio - -
Information Ratio - Information Ratio 09 -
Sharpe Ratio -2.07 Sharpe Ratio 027 -2.87

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
AUg-2022 - - - $3,500,000 -
Sap-2022 $3,500,000 - - $3,500,000 0.00
Qet-2022 $2,500,000 $6,500,000 - $10,000,000 00U
Nov-2022 510,000,000 - - $10,000,000 0.00
Dec-2022 £10,000,000 - $121,004 £10121014 121
Jan-2023 10021004 - - $10021014 0.00
Feh-2023 10,121,004 - - 10121014 0.00
Mar-20232 10121074 - S177.718 $10.0027132 175

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.

CAPTRUST

243



MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$£25 500,000
520,400,000
L
I $15300,000
B
)
k3]
=
T%10,200,000
3 310,200,
$5100,000
10
Jun-19 Sep-12 Dec-19 Mar-20 Jun-20 Sa2p-20 Dec-20 0 Mar-2] Jun-21 Sep-21  Dec-21 Mar-22 Jun-22  Sep-22  Dec-22 Mar-23
. Bloomficld Capital Income Fund V. LLC Net Cash Flow
Last Quarter FYTD FY2022 FY2021 FY2020 Since Inception '”c[f::e"’"
Blecomfield Capital Income Fund ¥, LLC oo /209
Beginning Market Wvalue $15,268,008 512,080,233 1,433,451 $8,698,550 $7,463,055 32509961
Met Contributiona 45 461 023 £8 203187 -$129 571 41 451 214 s0ag 435 E14,654 38
MNet Investment Return $a0.590 $506,202 $774343 $1,283,597 5647041 $3025343
Ending Markat Walue 520,789,622 $20,789,622 $12,080,233 511,433.46] 48,698,550 520,789,622

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

. Bloormfiald Capital Income Fund W, LLC

Rates Of Returm (%)
[nF

Pralicy
3
0 L]
Last Quarter 1 Year 3 Years 5 Years 7 Years 10 Years
Bloomfield Capital Income Fund v, LLC 030 7.06 9.06 - - -
Palicy 0.00 0.00 Q.00 0.00 Q.00 0.0C

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
1%

B
c
5
. EBloomfield Capital Income Fund ¥, LLC q
a g
Policy IS
4
3
M 4
) .
0
FYTD 20232 200 2020 2019 2018 2017
Bloomficld Capital Income Fund W, LLC 348 688 12.41 756 - - -
Palicy G.00 0.a0 .00 0.00 0.00 0.00 .00

Inception
amn

000

Inception

am
0.00

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this

presentation. Fiscal Year andiny Septamber.
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PORTFOLIO STATISTICAL SUMMARY

Composite Risk V3. Total Return
{since inception: July 1, 2019}

Period Ending 2.31.23 | Q1 23
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For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jul-2012 52909961 53,434,893 - 56.544,854 0.00
Aug-2019 $6,344.854 - - 54344854 0.00
Sap-2014 $6,244854 1,106,167 F12,040 47 453 055 018
Qet-2019 57,463,055 $989,408 - $8.452,453 0.00
Nov-2019 $8,452 4632 - - $8.552,463 0.00
Lrec-2019 $3,452.463 - 570,567 $5,523,030 0.33
Jan-2020 58,523,030 $949.365 - 59,472,355 0.00
Feh-2020 £9.472,295 - - 59,472,295 0.00
rMar-2020 59,472,395 - $211.950 $9,684,345 224
Apr-2020 $9 684,345 41185032 - $8,495314 0.00
hMay-2020 $8.495314 - - $3,495314 0.0
Jun-2020 $8.495 314 - 5138.729 $8,684,043 222
Jul 2020 $R,6840432 161,307 8520776 0.00
Aug-2020 58,522,736 - - 58,522,736 0.0
Sep-2020 58,322736 - 175,814 38,598,550 2,06
Qct-2020 88 698,550 -$152,080 - $8535.470 0.00
Newv-2020 $2,535,470 - - $2,535.470 0.00
Dec-2020 $a,535 470 - $154,091 $8,594,54] 186
Jan-2021 $3,604,56] -$162,080 - £8.521,48] 000
Feh-2021 $2,531,421 - - 58,331,481 0.00
Mar-2021 $2,531 48] - 419048 58350529 0.22
Apr-2021 $2,550,529 $3.732923 - $12,283,462 0.0
tday-2021 312,283,452 - - 412,283,462 0.00
Jun-2021 12,083 462 - 4309 569 $12,647.07] 243
Jul-202 510,643,031 -$oN355 - $12,431,666 0.00
Aug-202] $12,.431.656 31,744,194 - 510,687,472 0.00
Sap-2021 210,687 472 - £745,089 411,423 44] 698

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Qet-2021 $11,433, 48] -$212141 - §11,220,220 0.0
Nov-2021 1,220,220 - - $11,220,220 000
Dec-2021 11,220,320 - 5264221 $1,484.54] 235
Jan-2022 411,484 541 -$215576 - §11,268.965 0.00
Feh-2022 $11,268,965 - - $11,268.965 0.80
Mar-2022 $11,268, 965 471,207 £108,021 £12,086193 093
Apr-2022 $12,086,193 -$197.700 - 411,888 494 Q.00
FMay-2022 $11,828,494 - - $11,888,494 0.00
Jun-2022 $17,898, 494 - $140.920 $12,029, 424 113
Jul-2022 312,029,424 214362 - $11,815,062 050
AUG-2022 $11,815.062 - - 411,815,062 0.20
Sep-2022 $711,815.062 - $265171 $12,080,233 224
Qct-2022 $12,080,233 $38522 - $1218,755 0.80
Nowv-20722 12,118,755 - - 28755 0.00
Dec-2022 412,118,755 $2.703 641 §445 612 $15,263,008 217
Jan-2023 $15,268.008 -$233,493 - $15,034,516 0.00
Feh-2023 §15.034,514 £2 485819 - §17524 335 0.00
Mar-2023 $17.524335 53,204 697 $50.580 520782622 0320

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

$£29,000,000
$23,200.000
€1
S $17.400,000
45
e
L
x
T 201,600,000
3 31,500,
$5,800,000
&0
Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23
. Capital Dynamics US MM Credit Fund Net Cash Flow
Last Quarter FYTD FY2022 Fv2021 FY2020 Since Inception '"‘Ee:::’"
Capital Dynamics US MM Credit Fund 10/07/20138
BReginning Market value $272,426,452 $22,8565432 $21,790,733 $11.149,543 518,762,796 52703,429
Net Contributions -$2.047,299 -$34984974 5161280 4£8 595 832 SEA 977263 $10,844 344
Net Investment Return - $408 505 51,236,059 52045358 $1,257,010 $5,831,280
Ending Market value $12,379,153 $19,379,153 $22 865,432 21,790,733 $11.049 543 $12.379,153

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

2
g a8
=
3
. Capital Dynarnics US MM Credit Fund o =
s
Blmbg. Intermed. US. Governrment/Credit “6 n
9
-
T
& -4
-8
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Ineceptian
Capital Dynamics US MM Credit Fund Q.00 777 7.99 - - - 6.81
Blmbg. Intermed, U.S. Government/Credit 2.33 -6k -1.28 140 m 132 150
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
113
T 8
: - H [ .
=
B capital Dynamics US MM Credit Fund =z 0
o
EBlmbg. Intermed. U.S. Government/Credit 5 -]
8
ol
o -1%
24
FYTD 2022 20N 2020 2019 2018 2017 Inzception
Capital Dynarmics US MM Credit Fund 226 563 1062 895 232 - - 6.81
Blmbg. Intermed. U.S. Government/Credit 391 1014 040 532 817 -N9s 023 1.50

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: October 1, 2018)
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. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| Zapital Dy nanrics WS 14 Credit Puns . Blrmkn. Intcrmed. LS Sovernmcat Credit

3 YEAR INCEPTION

Pasitive Maornths Ratic 497.22 Pasitive Maornths Ratic G4 44
Negative Manths Ratio 278 Negative Manths Ratio 556
Rest Quaiter £.01 Best Quaiter 41001
Vidarst Quartsr -2.20 Vidarst Quartar -2.20
Standard Deviation 455 Standard Deviation 438
Maximum Drarssdown 220 Maximum Drarssdown 220
Max Dirawwed owen Recovery Period Faate! Max Diraved oven Recovery Period e
Alpha 797 Alpha 72
Beta -0.10 Beta -007
F-Squared 0.0 F-Squared 0.02
Cansistency 6380 Cansistency 53.70
Tracking Error 543 Tracking Error 523
Treynor Ratio -0.70 Treynor Ratio -0.22
Information Ratio 140 Information Ratio 0832
Sharpe Ratio 1.52 Sharpe Ratio 1.2

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Qet-2018 52,703,429 - - $2,703,429 0.00
Nov-2018 52703429 - - $2,703,429 0.00
Dec-2018 52,703,429 411,732,324 -S170,U67 $13 846,595, 129
Jan-2019 513,865,604 $4,475,276 - 518342972 0.00
Feb-201% $18,242972 - - 18342972 0.00
rar-2019 $18,342972 - $221,51 $18,564,433 1.21
Apr-20719 18,564,483 - - $18 564,483 0.00
Mary-2019 $18 564,483 - - $18 564,483 0.00
Jun-2018 $18,554,483 - 5140,36% $18.704.249 0.76
Jul-2019 $18, 704,849 - - F18 704,859 0.00
Aug-2019 $18,704,849 -$427,500 - 418,267,243 0.00
Sep-2019 518,267.349 - $502,447 518,769,796 2.75
Qct 2019 S18.769,796 42625000 $22. 394,795, 0.00
Nowv-2019 $22,304,796 - - $22,304, 705 0.0
Dec-2013 $22394,795 -$437.61 5827981 $22.785165 375
Jan-2020 $22 785166 - - $22 785154 0.00
Feh-2020 $22, 735160 - - $22.785,1566 0.00
Mar-2020 £22 785166 -$10,825.000 -$55,727 F12104,433 -0.37
Apr-2020 $12104.429 - - £12104.479 0.00
Fay-2020 $12104.439 -$551,293 - $11,553,141 0.00
Jun-2020 $711,553,141 - 5154263 411,708 004 134
Jul-2020 $1.708,004 - - 1,708,004 0.0
AUg-2020 $11.708,004 -$588.354 - 510,718,650 0.00
Sop-2020 810,719,650 - $429.0937 $11,149 543 40
Qcl-2020 $11.049,543 $7,366,057 - 518,515,500 0.00
Nov-2020 $18,515,600 - - 518,515,400 0.00
Dec-2020 £18,515,600 - 4485800 519,202,421 7

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jan-2021 $19.202,421 - - 519,202,421 0.00
Feb-2021 $1e202.40 - - 519,202 421 0.00
FMar-2021 $19,202 421 - $472.833 $19.675254 2,45
Apr-2021 $19,675,254 - - $19.675 254 0.00
Fay-2021 $19,575,254 32,176,266 - 521,851,520 0.00
Jun-2021 £21.851,520 - $543 7H] 522,395 300 2.49
Jul-2021 $22.795301 8027 423, - $21,871.873 Q.00
£Ug-2021 $21,871,878 - - $21,871,878 0.00
Sap-2021 $21,871,878 -$423 069 $341903 $21790,733 157
Qct-2021 $21,790,7332 - - 21 790.733 0.00
Nowv-2021 $21,790,733 - - $21790.733 0.00
Dec-2021 £21,790,733 -$560.346 $537.150 $21767.547 249
Jan-2022 $21,757,547 - - $21,767,547 0.00
Feb-2072 21,787 547 $1,000.000 - $22767,547 0.00
Mar-2022 820767547 - -$501,52% $22 266,008 -2.20
Lpr-2022 $22,266.008 $1,500.000 - $23,706,008 0.00
May-2022 £23% 766,008 - - £23 766,008 0.00
Jun-2022 $23 766,008 -576,471 5475, 464 523,526,001 205
Jul-2022 $23,526,001 - - £23,5258,001 0.00
Aug 2022 $23 526,001 1384542 522141459 0.00
Sep-2022 522,141,459 - $723.9732 522,865,432 227
Qct-2022 $22.865,432 -5482,498 - $22 402,934 0.00
Nowv-2022 822 4025974 - - $22 400 934 0.00
Dec-2022 522402934 -$475177 $498,695 $22,426,452 226
Jan-2023 322,428,452 82,309 471 - 120,065,081 0.00
Feh-2023 320046931 - - $20.064,081 0.00
Far-2023 $20.066981 -5687,828 - $19,279153 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

£711,000,000

$2,800.000
]
I $6,800,000
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o
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8 £4,400000
g §4,400,

$2.000,000

0
Sep-22 Lec-22 Mar-23
. Capital Dynamics US Middle Market Credit Fund 1l L (Delaware), LP. Net Cash Flow
Last Quarter FYTD  FY2022 FY2021 FY2020 Since Inception '“°§:tg°“
Capital Dynamics US Middle Market Cradit Fund [I-L (Delaware), LP. To/onf2022

Beginning Market Wvalue $6,629.815 56,480,314 - - - 56420314
Net Contributions $2,000,000 52,000,000 - - - £2,000,000
MNet Investment Return - S1448 500 - - - $149 501
Ending Market value $8,629.815 £8,629,815 - - - $8.629,815

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO

Period Ending 2.31.23 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

&
2 3
-
5
. Capital Dynarnics US Middle Market Cradit Fund |I-L {Delzawara], LP. 4?'—_"
a o0 —
Blmbg. Intermed. US. Governrment/Credit UO_
'&:J]
e _
m -3
&

-G

Last Quarter 1Year 3 Years 5 Years 7 Years
Capital Dynamics US Middle Market Credit Fund II-L (Delaware), L.P. .00 - - - -

Blmbg. Intermed, U.S. Government/Credit 233 -1k -1.28 1.40 11

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

la
8 s
c
=
. Capital Dynamics US Middle Market Credit Fund lI-L [Delaware], LP. ﬁ -
a 0
EBlmbg. Intermed. U.S. Government/Credit b—
8
T -
or
T
FYTD 2022 202 2020 2019 2018
Capital Dynamics US Middle Market Credit Fund 1I-L (Dolaware), LB 251 - - - - -
Blmbg. Intermed. U.S. Government/Credit 391 1004 -0.40 532 517 NS5

10 Years

1.32

2017

023

Ineceptian
2.31
391

Inception

231
291

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this

presentation. Fiscal Year andiny Septamber.
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PORTFOLIO STATISTICAL SUMMARY

Period Ending 2.31.23 | Q1 23

Composite Risk V3. Total Return
{since inception: October 1, 2022)
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Pasitive Maornths Ratic Pasitive Maornths Ratic 100.00
Negative Manths Ratio Negative Manths Ratio 000
Rest Quaiter Best Quaiter 231
Vidarst Quartsr Vidarst Quartar 0.00
Standard Deviation Standard Deviation 084
Maximum Drarssdown Maximum Drarssdown 0.00
Max Dirawwed owen Recovery Period Max Diraved oven Recovery Period -
Alpha Alpha 047
Beta Beta -0.13
F-Squared F-Squared 0.0G
Cansistency Cansistency 50.00
Tracking Error Tracking Error 194
Treynor Ratio Treynor Ratio 0.00
Information Ratio Information Ratio =004
Sharpe Ratio Sharpe Ratio .08

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
AUg-2022 - - - $6,500,000 -
Sap-2022 56 500,000 - -819,586 46480314 0.00
Qet-2022 $8 480314 - - 46480314 00U
Nov-2022 564803514 - - 46,480,314 0.00
Dec-2022 $6 480314 - S159501 $8,629,815 273
Jan-2023 $6,625,215 $2,000,000 - 58,620,815 0.00
Feh-2023 48,625 815 - - 58,529 815 0.00
Mar-20232 48,629,215 - - 58,629 815 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

£2,000,000
$1,600,200
€1
S $1,200000
45
e
L
x
S 5800000
=
5400,000
0
Dac-16 Jun-17 Dec-17 Jur-18 Dec-18 Jun-12 Dec-19 Jun-20 Dac-20 Jun-21 Dac-21 Jur-22 Mar-22
. Entrust Diversificd Class ¥ Sories Net Cash Flow
Last Quarter FYTD Fv2022 FY2021 FY2020 Since Inception '"cgftte"’“
Ertrust Diversified Class ¥ Series O1f01/20017
BReginning Market value $105,957 $1,248383 $1,261,120 $1,258,4406 51,535,932 $754.518
MNet Contributions - - - SL3L - 748 746
Net Investrment Return - SR04 408 412737 52,138 477 485 -$1,297,408
Ending Market value $105,957 $105957 $1,248.383 $1261.120 $1.258,445 105,857

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

50
. Ertrust Diversified Class X Series *8
o S5O
HFRI FOF: Diversified Index "C_)
E)
3
o -100
e
-150
Last Quarter 1 Year 3 Years 5 Years 7 Years 10 Years Inception
Entrust Diversified Class X Series 0.00 -91.62 -56.40 -40.68 - - -34.60
HFRI FOF: Diversified Index 0.49 -114% 7.30 356 4£.01 338 395
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
5o

O - - I I — .

. Entrust Diversified Class X Series

HFRI FOF: Diversificd Index

-106

Rates Of Return %}
&
o]

150
FYTD 2022 2001 2020 2019 2018 2017 Inception
Entrust Diversified Class X Scrics -91.51 -0.89 0.34 -5.80 -6.04 -318 - -34.60
HFRI FCF: Diversified Indeax 173 -405 13.56 570 037 345 589 295

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: January 1, 2017)
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For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jan-2017 - $754,618 - $752,022 -0.23
Feb-2017 $752.922 - -81,48] $751, 460 L]
Mar-2017 $751,440 - 42130 $748 280 042
Apr-2017 $748280 $748211 -$3,150 41,423,341 -0.21
May-2017 5149334 - -$4,023 $1,489.213 -0.27
Jun-2017 $1,482,318 - 53,140 $1,436179 -0.21
Jul-2017 1,486,179 - -53,634 $1,482,542 024
Aug-2017 $1.482 542 - -54.024 $1.472,518 -0.8]
Sep-2017 $1.473,518 - 54,540 $1,468,579 -0.34
Qct-2017 51468579 - $715 £1,469293 Q05
Nov-2017 51,469,203 - -84 19 $1,455175 -0.28
Dec-2017 51,465,175 - -$5,069 $1,456,106 -0.62
Jan 2018 41,456,106 $3.207 1 452899 022
Feh-2018 $1,452,899 - -$2,m00 $1.450,203 -8
Mar-2018 1,450,298 - -53,593 51,445,705 -0.25
Apr-20718 8] 446705 - -$4,205 $1.442 401 -030
FMay-2018 $1,442,400 - 54,157 51,438,233 -0.29
Jun-2014 $1.438233 - -$4.7M 51,433,522 -0.3%
Jul-2018 51,433,502 - -55425 81,427,593 -0.41
AUg-2018 $1,427,598 - -$2,968 $1,424,630 -0.21
Sop-2018 41424630 - -$2,755 $1.521.875 -009
Qot-2018 1,421,875 - -$6,707 $1,415157 .47
Neowv-2018 1,415,157 - -$3,056 f4a21m -0.22
Dec-2018 §1.4121M - -£31,049 $1,281,063 =220
Jan-2019 $1381,063 - -$2,304 $1372.753 017
Feb-2019 $1,378,758 - 41,920 £1376,834 014
Mar-2019 417750328 - -$5344 41,271,493 -0.29

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Apr-2013 $1,371,493 - -§71,850 $1,360,643 -01%
May-2019 51369643 - -$1,589 $1.357.954 -012
Jun-2018 41,367,954 - -51,895 £1,366,059 -014
Jul-2019 51,366,053 - -82,657 41,263,392 -0.20
Aug-2019 51,363,392 - -525,321 $1,338,070 1865
Sap-2019 £1338,070 - -$27139 £1,335932 -016
Qct-2019 413359232 - 4347 81232730 -024
Nov-2013 $1,332,720 - -$1,591 51,331,099 -013
Dec-2019 $£1331,009 - -$39, 748 £1,291,351 2259
Jan-2020 51,291,351 - -$3.251 $1,288100 -0.25
Feh-2020 412887100 - -$3,941 $1,284159 -0.31
Mar-2020 41,284,153 - -$2518 £1,281641 -0.20
Apr-z020 $1,281,641 - -$5,641 31276000 044
M aEy-2020 $1.276,000 - -$6,207 $1,269,793 049
Jun-2020 81269793 - -$4.243 $1,265.550 -033%
Jul-2020 $1,265,550 - -$1,939 $1,263,61 -015
Aug-2020 31263411 - -§2,745 81,260,866 022
Sep-2020 £1,260 8566 - -$2.420 $1.058 444 -0le
Qet-2020 $1,258,446 - -$18,787 51,239,558 145
Nov 2020 £1,239,658 $2.008 412264651 024
Drec-Z020 $1.236,651 - $50.379 51,287,030 407
Jan-2021 £1,287,030 $535 -§3,207 $1.284 358 -0.25
Feh-2021 $1,284 358 - -$3.203% $1.281785 -0.25
Far-2021 $1,281,155 - 32,764 $1278,389 -0.22
Apr-20721 81,272,289 - -832100 $1,275,289 024
Meary-2021 41,275,283 - 33,600 $1,271,633 028
Jun-2021 $1,271,688 - -§2,487 $1.269,201 -020

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jul-2021 #1259 201 - -$2.EL5 F1 266,846 -0%a
Aug-2027 1266546 - -$2 505 $1.264140 -0a
Sep-2021 $1,264,140 - -$3,021 £1,261,120 -020
Qet-2021 $1,261120 - 42,854 47,258 451 -017
Nov-2021 $1,258.46] - -$2,605 $1,255,856 017
Dec-2021 41,255 856 - £15,590 £1271, 448 128
Jan-2022 $1,270 446 - 426037 $1,268 844 -0.20
Feh-2022 1268844 - -52,490 $1266.354 -020
Mar-2022 31 266,354 - 81,784 1 264,570 014
Apr-2022 $1264 570 - -52.359 126121 (027
FMay-2022 $1,261,211 - -52,458 51,258,753 -0e
Jun-2022 81258753 - -$2.524 31,256,229 -0.20
Jul-2022 51,256,229 - -$2,797 51,253.432 -0.22
AUg-2022 51,253,432 - -52,490 $1250,942 020
Sep-2022 $1,250 942 - -82,359 $1.20483283 -0.20
Qel-2022 $1,248383 - -$2,543 $1,245,839 -0.20
New-2022 81245 839 - F2, 458 S1243371 020
Dec-2022 $1.2043371 - -$1,137 415 $105,957 -91.48
Jan-2023 5105957 - - $105,957 0.00
Feb 2023 5105957 $105,957 0.00
tar-2023 5105957 - - $105,957 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.

CAPTRUST

263



MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY

%48 000,000
$38.400,000
L
I £28800,000
B
)
k3]
=
it} 19,200,000
3 319,200,
$2,500,000
30
Fak-15 Sap-15 Jun-1s Mar-17 Dec-17 Sep-18 Jun-12 Mlzr-201 Deac-20 Sep-21 Jun-22 Mar-232
. EnTrust Special Opportunities 1 Net Cash Flow
Last Quarter FYTD Fv2022 FY2021 FY2020 Since Inception '”";;’tt;""
ErTrust Special Opportunities | O3/01/2015
Beginning Market Wvalue $125237252 $11,525,303 320,072,025 515090744 $24,456,006 $2,030202
Met Contributiona - - -S2 519187 152290 -$8 273 2349 10,596 543
MNet Investment Return FO15,597 51,914 544 45,027 535 $4878,099] -$1,091,513 ST 304
Ending Markat Walue $13,439.849 513,439,843 511,523,303 520,072,025 $15,0090,744 513.439,849

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE

20
g 13
<, H
3 J— —
. ErTrust Special Opportunities 1 b s | ]
o
HFRI FOF: Diversified Index O an
9
]
G
a -20
-30
Last Quarter 1 Year 3 Years 5 Years 7 Years 10 Years Inception
EnTrust Special Cpportunities Il 732 -1604 6.53 -2.74 017 - 0.82
HFRI FCF: Giversified Index 049 -4 7.30 356 4,001 338 282
TOTAL PORTFOLIQ FISCAL YEAR PERFOCRMANCE
50
£ oy
=
. EnTrust Special Opportunities [l T . -
e 0 | N
HFRI FOF: Diversified Index o -
W
3
T 25
or
-50
FYTDO 2022 202 2020 2019 2018 2017 Inception
EnTrust Special Cpportunitios 1 1661 -3397 3205 -5.48 1426 213 .00 naz2
HFRI FOF: Diversified Index 173 -4.05 13.56 570 G237 3.45 589 282

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: March 1, 2015}
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For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Malt-2015 $2,030,202 $1,225002 $572,101 $3.313,005 178
Apr-2015 432,313,005 $4699958 - 54012963 0.00
May-2015 $4 012063 - - S4 (112 Q6Z 0.0
Jun-2015 $4.012,963 - -$73,595 43,934,308 156G
Jul-2015 43,934,368 $1,423 335 - 45,267,703 0.00
Aug-2015 $5,357,703 $2,093,275 - $7.460973 0.00
Sep-2015 £7. 450,879 - -51,235 57,459,744 -0.02
Qect-2015 47,459 744 - - 47 459 744 Q.00
Nov-2015 $7,459, 744 31,726.395 - $9,244,139 0.00
Dec-2015 49245139 51057938 434,015 $10,818.092 323
Jan-20156 510,618,092 - - $10,618.092 0.00
Feh-201G 510,618,092 $1,404 665 - $12,022,758 0.00
Mar 2016 412,022,758 $2,745,452 4368940 415,141,150 25
Apr-2u015 515,141,150 - - $15,141,150 .00
tay-2016 515141150 - - %15,141,150 0.00
Jun-2014 815141150 - 8075148 $15,715,298 320
Jul-20158 $15,716,298 $2,953.944 - $12670 242 0.00
Aug-2016 $18 570,242 - - 318 670,242 0.00
Sep-2014 312,670,242 - 5625 59 £19,295 933 335
Qet-2015 $19.295,533 $1,284,907 - $20,580,840 0.00
Nov-2014 520580840 - - 320,580,840 0.00
Drec-201% 520580840 - 51,102,581 521,683,521 534
Jan-2017 $21,683,521 - - 521,683,521 0.00
Feb-2017 $201,683,601 42,053,257 - $22735,878 0.00
Mar-2017 $23735,878 - 5355281 $24,092139 150
Apr-20717 240092159 £3 447,599 - 327 759,758 0.00
Many-2017 427,759,758 - - $27.759,758 Q.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jun-2017 $27,759,758 - $680920 $28, 459 738 249
Jul-217 528449728 $1.327.010 - $29777 548 0.00
AUg-2017 $29.777 648 $3,547142 - $33324,790 0.00
Sep-2017 $23,224 790 £2107310 $455,025 535887125 129
Qct-2017 $35887,125 - - 535,837,125 0.00
Now-2017 $358R7125 11,419 810 - 437 204,935 0.00
Dec-2017 527,308,525 $1.822 666 51219937 $329,251.594 032
Jan-2018 $32.251,594 - - $39,231,594 0.00
Fehb-2018 $2020] 504 $334 430 - £39 586,024 0.00
Mar-2018 $30585024 - -$1,056,974 $28529,050 267
Apr-2018 $38,529.050 -f3 8707 - $35,410,343 0.00
May-2018 535,410,343 - - 425,410,343 0.00
Jun-2018 535,410,343 - $1,020,235 $35,430,579 288
Jul-2018 $36,430579 -$1,057,279 - 435,372,500 0.00
Aug-2018 $35,372,600 - - 435372600 0.00
Sep-2018 $35,372,600 - $943.720 $3%3,3165,320 2.657
Qet-20718 $25315320 - - $£35,215 220 0.00
Nov-2018 $26216320 - - $36,216,220 0.00
Dec-2018 $35,315,320 -$2,296.211 -$3662,077 $30.358,032 10,70
Jan 2019 $20,258,032 £2.060141 428,285,801 0.00
Feh-2019 $28,288,891 - - 2828850 0.00
Mar-2019 28,288 891 - 53,003,880 $31,292,771 10.62
Apr-20719 $31.209277 - - 421,292,771 0.00
Fay-2019 $31,292,77 -$1,900,753 - $29392,018 0.00
Jun-2078 £29.292,018 - 3523104 520768914 202
Jul-2012 523768914 11888927 - 27,579,987 0.00
Alg-2019 $27,573,287 - - $27,579,987 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Sap-2019 $27,579 987 - -$2123 891 $24 455,096 133
Qct-2019 $04 456 09 44,103,755 - $20352341 0.00
Nowv-2013 $20,352 341 - - $20,352.341 0.00
Dec-2019 $20,352,34] - $4350,995 $20,843326 2.4
Jan-2020 $20,843,335 5811144 - $20,032192 0.00
Feb-2020 20,032,192 -1, 45T 004 - $18 565158 0.00
Mar-2020 518565163 - -54157 538 14407630 -22329
Apr-2020 $14,407,530 - - 14,407,630 0.00
Mayy-2020 $14,407 630 - - $14,407,630 0.00
Jun-2020 $14,407 £30 -51,891.91% $1.456,583 13972297 10om
Jul-2020 $13,972.297 - - $13,972,297 0.00
Aug-2020 $13,972.297 - - $12,972,297 0.00
Sep-2020 $13,972297 - 118,447 $15,000,744 8.00
Qet-2020 $15,090,744 - - 315,090,744 0.00
Nov-2020 $15,090 744 - - 315090, 744 0.00
Dee-2020 $15,020,744 - $3.774.212 $18,804,956 25.01
Jan-202] E18 854,958 - - $188464 936 0.00
Feh-2021 $18 854,954 - - $18,864,956 0.00
Far-2021 $18,854,950 - 83,018,724 $21,884.680 16.01
Apr 2021 421,884,680 $21 884680 0.00
Fay-2021 471,884,680 - - $21,884.680 0.00
Jun-207 21,884,680 - -$1.337.153 320,547 527 6.1
Jul-2021 420547527 - - $20547 527 0.00
£ug-2021 $20,547,527 - - $20,547 527 0.00
Sap-2021 $30,557527 3152230 -$5727 792 $20,072,025 204
Qct-2021 320,072,025 - - $20,072,025 0.00
Nowv-2021 $20,072,025 - - $20,072.025 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Dec-2021 420,072,025 - 744017 $19.328 008 270
Jan-2022 $19.328.008 - - $19.323.008 0.00
Feh-2022 $19,328,008 -$2,519187 - $15,808,821 0.00
Mar-2022 515,808,821 - -$782,420 516,026,401 465
Apr-2022 $16,026,4010 - - 516,026,401 0.00
May-2022 $18,026,4010 - - £16,026,401 0.00
Jun-2022 $16,026 401 - 44370204 $11,695197 -27.02
Jul-2022 $11,596,127 - - $11,595,197 0.00
Aug-2002 $11,896,197 - - $11,5895197 0.00
Sep-2022 $11.594,197 - -5170,894 311,525 303 144
Qct-2022 511,525,303 - - $11.525,303 0.00
Nov-2022 811,525 303 - - 411,525 203 0.00
Drec-2022 511,525,303 - $997.944 $12,523,252 266
Jan-2023 $12,523,252 - - 112,523,252 0.00
Feh-2023 412,503 052 - - 412,523 252 0.00
FMar-2023 $12,523.252 - $915,597 $13,439.849 7.32

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

MARKET VALUES & CASH FLOW SUMMARY
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MNaow-15 Jun-1s Mar-17 Dec-17 Sep-18 Jun-12 Mar-20 Deac-20 Sep-21 Jun-22 Mar-23
. Invesco Yonture Fund Vi Net Cash Flow
Last Quarter FYTD FY2022 Fv2021 FY2020 Since Inception '“‘;ﬂ:"“
Irvesca Wenture Fund 12/31/2015
BReginning Market value $1.011,545 $1165,81G $5433,687 $5.188,835 54,200,425 $2,991.750
Net Contributions - -5155171 -23403735 57 4655715 -$641,025 -$12,069 252
Net Investrment Return - - $36213% 57 710568 $1.629 434 R0 059,147
Ending Market value 1,011,545 $£1,011,545 1165818 $5,433,687 5,188 835 $1,01,545

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 33123 | Q1 23

TOTAL PORTFOLIO TRAILING PERFORMANCE
100

()

. Invesco Venture Fund ¥l

S&P LOO Index

Rates Of Return (%
)

-50

-100
Last Quarter 1Year 3 Years 5 Years 7 Years 10 Years Inceptian
Invesco Yenture Fund vl .00 -34.11 49,63 29.65 2477 - 2316
S&P 500 Index 750 SN 1260 .12 12.42 12.2% 12.02
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
200
X 200
£
=
. Invesco Venture Fund VI b
o 100
S&P 500 Index bs
5
: I
= — | — I
g ° [
-100
FYTD 2022 201 2020 20719 2018 2017 Ineeption
Invesco Yenture Fund Wl .00 -2333 20831 4398 521 13.26 154 2316
S&P 500 Index 1562 -15.47 3000 1515 425 17.91 1851 1202

Perforrmance returns over one-year are annualized. For impaoartant details regarding benchmarks, pleaze refer the slides entitled "Total Fund Policy Benchmark Surmimary in this
presentation. Fiscal Year andiny Septamber.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 2.31.23 | O1 23

Composite Risk V3. Total Return
{since inception: December 1, 2015)
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. Cazsh - 9t Dy WA Trezsury Bill . Fized lreome Rimbg, UGS Agqregate lrdex . WS bguilies - essall 5000 1qdex
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. Stratogic Spoarunitios - HEMRY Absolute Returr Index |:| IMvesca Ventu co Zaad vl . SEM 307 Indey

3 YEAR INCEPTION

Pasitive Maornths Ratic 91.a7 £3.89 Pasitive Maornths Ratic 9097 TO4S
Negative Manths Ratio 832 2611 Negative Manths Ratio 9.09 29,55
Rest Quaiter R8.04 2054 Best Quaiter R8.04 2054
Vidarst Quarter -2205 -15.10 Vidarst Quarter -2205 -12.50
Standard Deviation =552 1R94 Standard Deviation ESeRe] 168.04
Maximum Drarssdown 38 44 2387 Maximum Drarssdown 38 44 2387
Max Dirawwed owen Recovery Period - - Max Diraved oven Recovery Period - -
Alpha Lh.44 0.0 Alpha 2481 0.0
Beta .48 1.00 Beta 032 1.00
F-Squared 002 1.00 F-Squared 002 1.00
Cansistency A4 44 0.00 Cansistency 4205 0.00
Tracking Error L9s2 0.00 Tracking Error 009 0.00
Treynor Ratio 110 018 Treynor Ratio 0749 on
Information Ratio 054 - Information Ratio 035 -
Sharpe Ratio 0.89 0.95 Sharpe Ratio 055 .74

For Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-2015 - $2.991,750 - $2,091,750 0.00
Jan-2015 £2,991,750 - -$73 848 52917882 247
Feh-201% $2,917,882 - - £2,617.332 0.00
tMar-2016 $2,517.882 - 538,512 $2,872,370 -1.32
Apr-20716 53879370 - - 42879370 0.00
rMay-2016 52,879,370 548,197 - S2927,567 0.00
Jun-2015 52,527,567 95395 $7,213 $3,031175 024
Jul-2015 $£2.021175 - - 43021175 0.00
Aug-2016 $3.031175 - - $3,031,175 0.00
Sap-2014 $3.031175 - $135,293 $314% 448 G544
Qrt-2018 $3166,468 - - $3166.468 0.00
Nov-2016 $3.166,408 - - $3,166.468 0.00
Dec 2014 $3165 568 $96395 109,970 $3372,837 339
Jan-2017 $3.272.233 - - $2,372,833 0.00
Feb-2017 $3.372,833 - - $3372,833 0.00
Mar-2017 $2372.2232 - £33.487 83,406,220 099
Apr-2017 53,400,320 548,197 - $3,454,517 0.00
May-2017 £3,454,517 - - $3,454.517 0.00
Jun-2017 £3,454,517 - 428732 $2,483 259 08z
Jul-2017 $3,483,249 - - $3.483,249 0.00
Aug-2017 43,483 249 - - $2,483 359 0.00
S52p-2017 43,433,249 - 5207036 43,690,285 584
Qct-2017 53,590.285 - - 33,590,285 0.00
Nov-2017 87690085 - - 437 690,285 0.00
Dec-2017 53,620.285 - $143869 $3,834054 300
Jan-2018 $3.834154 - - 53834154 0.00
Feh-2012 42834154 - - $2,824154 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Mar-2018 $3.834154 - S2OLEN7T 4,059 68] a8
Apr-2018 $4.059.461 - - $4,05955] 0.00
May-2018 $4,059.581 - - $4,059 661 0.00
Jun-2018 $4.059.661 - $L2,939 412800 1332
Jul-201a $4,113,600 - - $4 13,500 0.00
AUG-2018 4113600 - - £4NZA00 0.00
Sep-2018 413,600 - $65.078 $4.179.478 161
Qet-2018 $4179.678 - - $4,179,678 0.00
Neov-2018 54179678 - - $4,179.678 0.00
Dec-2018 $4179.678 - $120 928 $4 202608 284
Jan-2019 $4.302,600 - - 44,302 606 0.00
Feb-2019 $4.302,506 - - $4,202,606 0.00
tar-2019 $4.302,606 -5192750 -$1,412 $4,108,405 -0.03
Apr-2019 $4,108,405 - - 4,108,405 0.00
May-2019 4108405 - - 44,108,405 0.00
Jun-2018 $4.108,405 - 190348 $4,298.753 4.653
Jul-2019 %4298 753 - - 34,298,753 0.00
Aug-2019 44,298,752 - - $4,298753 0.00
Sep-2012 $4,298,753 - -$98,327 $4,200,426 229
Qct 2019 $4.200,426 £4.,200,424 0.00
Nov-2019 $4,200,426 - - $4,200,426 0.00
Dec-2019 $4,200,426 3240987 $58.379 54017818 142
Jan-2020 $4017.218 - - 54017218 0.00
Feh-2020 $4,017.218 - - 34,017,818 0.00
Mar-2020 $4017.218 - -$19,291 $2998,527 048
Apr-2020 $2.098 527 - - $2.098,527 0.00
Fay-2020 43,008,527 -31568,591 - $3.829 8306 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Jun-2020 $2829.0345 -$106,034 $572,477 §4.297279 1507
Jul-2020 $4,297279 - - $4. 297279 0.00
AUG-2020 $4,237279 - - $4,7297279 0.00
Sep-2020 $4,297279 -8125.313 $1,015 869 85,188,835 2297
Qct-2020 $5,188.835 -$337.382 - $4,851,453 0.00
New-2020 44 851 453 - - 44 A51 453 0.00
Dec-2020 $4.851,4532 -$385,579 51,398,068 45,863,942 3030
Jan-2021 55,863,942 -$96.395 - 55,767,547 0.00
Fehb-2021 $5,767 547 - - 85,767,547 0.00
Mar-2021 $5767.547 - $5112,241 $10.879908 8864
Apr-2021 $10.879,208 -$155.395 - $10.724,513 0.00
Maiy-2021 410,724,512 -$3199 308 - $7.025, 205 0.00
Jun-2021 57,525,205 - $300,839 $7.606,004 400
Jul-2021 7,825,094 - - 7826094 0.00
Aug-2021 47 826,094 -83,2491,657 - $4 534,437 0.00
Sep-2021 $4,534,437 - 5299250 $5.433,687 19.83
Qet-202] $5 433 587 41188505 - 44245182 0.00
Nov-2021 54 245182 -52194162 - $2,051,020 0.00
Dec-2021 $2,051,020 - 5503400 $2,554.510 24.55
Jan 2022 $2554.510 $2554.510 0.00
Feh-2022 $2,554,510 - - $2,554.510 0.00
Mar-2022 $2554,510 - -$188,153 52 386,357 -G.58
Apr-2022 82386357 - - 827286357 0.00
May-2022 52,384,357 - - $2,386.357 0.00
Jun-2022 £2,286 357 - -5366,473 32,019,884 et
Jul-2022 42,019,834 -$521,058 - $1498 814 0.00
AUG-2022 $1,498,81G - - $1,498 816 0.00

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 2.31.23 | O1 23

Net Flows Investment GainfLoss Rate of Return
Sap-2022 $1, 428 816 - -$332.000 $1ea 815 -2215
Qct-2022 1156 816 -$1557171 - $1,01 845 0.0
Nowv-2022 51,01.645 - - $1,01,645 0.00
Dez-2022 S1LO0N.E45 - - $1,01,645 0.00
Jan-2023 SLON.545 - - $1,01,645 0.00
Feb-2023 S1,0M.645 - - $1,01,645 0.00
Mar-2023 SLONE45 - - $1,0M 645 000

The surmmary has been compiled using data fram sources believed to be reliable but is not guaranteed to be accurate of complete. Please refer to the official custodial account
statement for verification. Far Institutional Use Only.
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SECTION 4: DUE DILIGENCE Period Ending 3.31.23 | Q123
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 3.31.23 | Q123

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS

Lazard International Strategic Eq Instl
Small Company value
Vaughan Nelson Small Cap Yalue . . . .

Small Company Growth
Eagle Small Cap Growth

Risk-Adjusted vs. Peers -
Parfarmance Performance Style Confidence Fund F':'"d Overall Total
3 vr 5 Yr z¥r 5 Yr 3Yr 5 vr 3 vr syr  |1anagement Firm Score

Intermediate Duration Bond
Agincourt Capital Management LLC: - - - - - - - - . . - -
Intermediate Fixed Income
Intermediate Core Bond
BWAM Investment Grade Core SRI Fixed . . . . . . . . . . 93
Inceme
® o o o ® o o o -
Aristotle Capital: Value Equity
Large Company Blend
INTECH U.S. Enhanced Plus . . . . . . 78
Foreign Large Yalue
Dodge & Cox International Stock | . . . . . . . . . . . 95
Forcign Large Blend . . . . 70

LEGEND

. IN GOQLD STANDING MARKED FOR REVIEW . CONSIDER FOR TERMINATION

The CAPTRUST Invastment Polizy Manitor ("Scoracard™ is an illustraticn of Sur monitaring systerr and is designes 1o assist cur cliants ™ their effars to provide fiduciary overs'ght to investmert assets. It is notintended 25 a sol'citation 1o
b @y security. Tae scoring systom medsures guantizative arcas 25 we | as quzlitztive {or susjectwe) “iclds tar actively managoes irvesktmant eptions. Suantitative scoring arcas include Risk Adjasted Porformance (3 & S yr); Performanco ws.
Relevanl Peer Group; Slyle Allibutior; and Conlidense, Qualilalive Scorng Areds measure Lhe qualily of the Management Teamr while alse corsidering Lhe slewarcsh iz ¢f Lhe inveslmenl selicr's sarent company wder Invesiment Family
ltams. Qualizative areas of analys's are sabjective in netura. CAPTRUST ypically ‘equiras at least 3 montls of menitorirg before including an investmen: in th's report. Invastrents tha: have been added to our systernr less than 3 nerths prior
to a report being generazed may ave a Fund Managemant assessment of ‘29 a5 a de’au t bat will be upsated if necessary, a'tar the first quarter of mon'toring to more accurately reflect our sysker. Investments that are rot rutual fuads or
have lazs taan 2 wears of pertormance histery Pay net be scoqed. This matarial is for institutional investar use only ard iz not intandaes ta be shared with "(o'vidual investorn.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 3.31.23 | Q123

PASSIVE INVESTMENTS

Rhumbline S&P 500 Pocled Index Fund
Rhumbline S&P 400 Pooled Index Fund
Rhumbline 5&F 00 Poaled Index Fund

Bloomfield Capital Income Fund I

. This fund currently meets the guidelines set forth by CAPTRUST for distinct investments in the Investment Policy
Staterment. This assessment is based on both gquantitative and qualitative data. Examples of quantitative and
qualitative items considerad include, but are not limited to, guality of management, excess return, and risk-adjusted
performance.

Lazard Global Listed Infrastructure Inst

Capital Dynamics US MM Credit

The CARTRLUS™T Financial Advisors Invastmant Seoracard is an illust-aticn of cur mantoring systen and is designed ta assist our clients in their efforts toe provida fdoeciary ovarsight to invastment csseta bis net interded om0 solicitabicor to
by any recurity. The scaring systam maasures quantitazive arens as weall as qualitative {or subjectved fields. Quantitative seorirg arear fo- target date funds includa Riz« Adjusted Perforrance 3 & 5 yrl Performance va, Ralavant Peer
Grouap; and Glicepata, Qualitat've Scoring Araas for target date fuands measure the quality of the Masagerrent Team while also considering the stawardship of tha investment aption's parant corrpany undes lnvestnant Family [tams.

Cua tative areas of cnelysiz cre sukjective in neture. Qualitat’we Scorirg for Targe: Cata funds alza includes o szare for Portfelio Constructicn ana Underlying lnvessment vahicles to express CARTILUST's wiews on the marager or stretegy.
CARPTRUST wypically requiras at lecs: 3 montks & maonitoring befare including an invessmeant inthis repert. Investments that hawve keen addac te our systen lars then 3 montks prior to a repo-s being generated may have o =und Management
assassmant of 125" a5 o default, bt owill se updatad, if necassary, afzer the Trst quarter of rranizoring te nore accurately reflect our svstem. lvestmerts that ace nat muteal funes or aave less than 3 vears &° parfarmancea histery may nat ba
seored. Capitn Preservction ootions are eva uated Lsing o comarehersive searing rrethodalogy proorietary to the Investment Consultant. This metkodelogy incorperates hotk qualitative and cuantitat™ve mesrics, depending on the bype of
capital presarvatior eption being evaluatad, ard may include quansitative critaria such as: Crediting RatasYield, Maqket ta Book Ratia, Average Crediting Quality, nsurar Quality/Diversification, Duration, and Sector & acations, and/or
qualitative céiteric such as guality and exparience of the Moncgemert Tearm and steseardship of the invastrmeat opticn’s parant company. 2assvely Managed aptions are evaluated using o comprehansive sooring methodo agy praprietary o
the Investnent Coaraltant TRs methodaology earporates beth qualitat™ve and quantitative metrics and may include quantizative criteria swch as: Trackirg Eqror, Faas, ard Performance varsas ralevart peer group, and/ar qualitative critara
stok as indaw rep catior strategy, secarities lerdirg practices, and fair value pricirg mathedalogy. Distinet investrent oofions are evauated usirg a comarehersive scoring methodalogy proprigtary b tha Investment Consulzant. Tais
raethadclogy incorparates kotk goalitabive and cuantitat ve metrics. This matarial iz for irssitaticnal investar use only and is nat irtended te be shored with individual investors.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 3.31.23 | Q123

FUND MANAGEMENT ITEMS COMMENTARY

Lazard International Strategic Equity

Mark Little and Robin Jones have been co-portfolic managers on the International Strategic Equity strategy since 2009, Over
this time period, Mr. Little had final decision making authority for the strategy. Effective 12/31/2022, this final decision making
authority was shifted over to Mr. Jones. Mr. Little will remain as a co-partfelio manger on the strategy, but is looking for
broader opportunities at the firm and wants to delegate more decision making authority to his co-portfolic manager.

The strategy invests primarily in developed market companies that the team believes are undervalued based on their earnings,
cash flow, or asset values. Up to 15% can be allocated to companies located in emerging markets, The strategy is benchmark
agnastic and will actively invest across the full market capitalization spectrur and may have more expasure to midsize and
smaller capitalization securities. The strategy is executed by a broad team of five portfolio managers, many of whom have
lbeen an the team for well over ten years, leading to a consistently applied process. The strategy has experienced successful
results over prior periods including the years from 2010 through 2014 and 2017 through 2020, The last two years have been
maore challenging for the strategy as the higher valuation securitigs that the portfolio has been invested in more recently have
carrected more sharply than the broader market. Given the stability of the team and process and a strategy that has delivered
attractive returns for investors histerically, we would recommend that clients currently utilizing the strategy continue to do so.

Carillon Eagle Small Cap Growth

We were encouraged by the strateoy's cutperformance in 2020 vs, the benchmark, However, significant underperformance in
1 2021, due to negative stock selection in most sectors, was cause for concern. We had not seen that broad-based weaknass
in prior years. Although most small growth managers struggled in January, as the market was led by lower guality, higher beta
stocks, they rebounded later in the guarter as these headwinds subsided. Unfortunately, the Carillen Eagle strategy continued
to underperform later in Q1. Results have stabilized since then, although performance still meaningfully lagged the pesr group
for the year, while having slightly outperformed in 2022. Unlike in priar years, higher grawth, higher valuation stocks did not
lead the market in the last two years, which should have beer a more conducive backdrop for the strateay's valuation-
canscious approach. We believe that the team is not executing well relative to its peers and cur expectations, and thus beligve
that the strategy merits further consideration.

Vaughan Nelson Small Value

Stephen Davis retired, and no longer serves as a portfolio manager for the Yaughan Nelson Small Cap Value strategy, which is
a slesve within the Principal Small Cap Value Il Fund. The strategy is now managed by Chris Walls, lead-portfolic manager,
alongside CIO James Eisenman. Chris Walls has been and will remain the primary portfolio manager on this portfolio.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 3.31.23 | Q123

FUND FIRM ITEMS COMMENTARY

Prudential Glcbal Investment Management

Head of Multi-Asset Research and Co-Head of ESG Yesim Tokat-Acikel left Prudential to pursue an outside opportunity. Her
miulti-asset responsibilities were absarbed by William Liang, who was named director of Multi-Asset Research, Gavin Smith, the
firm’s head of Equity Research and co-head of ESG, was named head of Equity Research and Sustainable Investing. In
addition, Harshad Lalit was named director of Multi-Asset Sustainability, reporting to both Mr. Liang and Mr. Smith.

Gavin Smith, co-head of ESG Research for PGIM Quantitative Solutions, has become the sole head of ESG Research following
the departure of Yesim Tokat-Acikel.

Lazard Aszet Management LLC

Ron Temple has been appointed chief market strategist for Lazard. Prior to this role, Mr. Temple was head of U.5. Equity and
co-head of Multi-Asset Investing,

MNathan Paul has been appointed chief operating officer {CO0) of Lazard Asset Management. Pricr to his rele as COO, Mr. Paul
served as the firm's chief business officer for 5 years and general counsel for over 15 years.

CEO of Lazard Asset Management Evan Russe announced a new leadership structure for Lazard's asset managemeant business.
He has created a new Executive Leadership team and dedicated management greups responsible for oversight of key business
areas, including Fundamental Equity. Fixed Income, and Guantitative/Multi-Asset/Alternatives Investment Management
Groups, a Sales and Marketing Management Group, an Infrastructure Management Group, and the Strategic Growth Group.

Aristotle Capital Management

Aristotle Capital Management and Pacific Life Insurance Company announced Aristotle’s planned acquisition of Pacific Life's
third-party credit asset management firm, Pacific Asset Management. The transaction will bring $20.7 billion in assets under
rmanagement and over S0 professionals. including 23 investment team members, to Aristotle. Following the close of the
transaction in the first half of 2023, Pacific Asset Management will be known as Aristotle Pacific Capital.

Rhumbline Advisors Corp

Wayne Owen has retired from his role of CEQ of RhumbLine Advizsers. Denise D'Entremont, president, has been promoted as
Mr. Owen's replacement. Mr. Owen will continue to serve as an owner and consultant of the firm. As part of the leadership
transition, Mr. Owen is selling the majority of his ownership in the firm to Ms, D’Entremont.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 3.31.23 | Q123

FUND FIRM ITEMS COMMENTARY

Invesco Ltd.

Greg McGreevey, head of Investments for Invesco, has retired. Stephanie Butcher, CIO of EMEA, and Tony Wong, globkal head
of Fixed Income Investments, will succeed Mr. MeGraevey as co-heads of Investments.

Invesco has appointed Head of the Americas Andrew Schlossherg as CEQ effective June 30, 2023, He will succeed current
president and CEO Marty Flanagan, who is retiring the same day. Mr. Flanagan will caontinue as chairman emeritus through
2024, Deug Sharp, head of EMEA, will expand his role and also serve as head of the Americas.

Janus Capital Management LLC

Bruce Koapfgen, head of Morth America, retired from the firm. His North America leadership rasponsibilities have been
assumed by the broader Executive Committee.

Janus Henderson announced several retirements. Chairman of the Board Richard Gillingwater has retired. Bruce Koepfgen,
head of North Amaearica has retired. Additionally, non-exacutive directors Lawrence Kochard and Jeffrey Diermeier have retired.
Alison Quirk, Anne Sheehan, and John Cassaday have joined the Board as independent non-executive directars.
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SECTION 5: MANAGER FACT SHEETS Period Ending 3.31.23 | Q123
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DODGE & COX INTERNATIONAL STCCK |

Perlod Ending 3.31.23 | [+ ]
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LAZARD INTERNATIONAL STRATEGIC EQ INSTL

Perlod Ending 3.31.23 | [+ ]
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LAZARD GLOBAL LISTED INFRASTRUCTURE INST

Perlod Ending 3.31.23 | [+ ]

TRAILING AND CALENDAR RETURNS
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GLOSSARY

ALPHA

Alpha measures a manager’s rate of
return in excess of that which can be
explained by its systematic risk, or
Beta. It is a result of regressing a
manager’s raturns against those of a
benchmark index, A positive alpha
implics that a manager has added
value relative to its benchmark on a
risk-adjusted basis.

BATTING AVERAGE

Batting Average, an indicator of
consistency, measures the percentage
of time an active manager
outperformed the benchmark.

BETA

Beta measures a manager's sensitivity
to systematic, or market risk, Beta is &
result of the analysis regressing a
manager’s returns against those of a
benchmark Index. A manager with a
Beta of 1 should move petfectly with a
benchmark. A Beta of less than 1
implics that a managcer's rcturns are
less volatile than the market's (i.e.,
selected benchmarksy. A Beta af
greater than 1implies that a manager
exhibits greater volatility than the
marlet {i.e, selected benchmarlk).

CAPTURE RATIO

Up Market Capture is the average
return of a manager relative to a
Benchrmark index using only periods
whera the benchmark return was
positive. Down Market Capture is the
average return of a manager relative
to a bhenchmark index using only
periods where the benchmark return
was negative, An Up Market Capture
of greater than 100% and a Down
Market Capture of less than 100% is
cansidered desirable.

INFORMATION RATIO

The Information Ratio measures a
manager’s excess return over the
passive index divided by the volatility
of that excess return, or Tracking
Error. To obtain a higher Information
Ratio, which is preferable, a manager
must demonstrate the akility to
generate returns above its benchmark
while avciding large performance
swings relative to that same
benchmark.

PERCENTILE RANK

Percentile Rankings are based on a
manager’s performance relative to all
othor available funds in its universe.
Percentiles range from 1, being the
beast, to 100 being the worst, A
ranking in the 50th percentile ar
above demonstrates that the manager
has performed better on a relative
basis than at least 50% of its peers.

RISK-ADJUSTED PERFORMANCE

Risk-adjusted Parformance, or RAP,
measures the level of return that an
investment option would generate
givan a level of risk equivalent to the
benchmark index,

R-SQUARED

R-sguared measures the portion of a
manager’s movemeants that are
explained by movements in a
benchrmark index. R-squared values
range from O to 100. An R-squared of
100 means that all movements of a
manager are completely explained by
movements in the index. This
measurement is identified as the
coefficient of determination from a
regression equation. A high R-squared
value supports the validity of the
Alpha and Beta measures, and it can
he used as a measure of style
consistency.

SHARPE RATIO

Sharpe ratio measures a manager’s
return per unit of risk, or standard
deviation. It is the ratioc of a manager’'s
excess return above the risk-free rate
divided by a manager’s standard
deviation. A higher sharpe ratio
implies greater manager efficiency.

Period Ending 3.31.23 | Q123
|

STANDARD DEVIATION

Standard Deviation is & measure of
the extent to which observations in a
series vary from the arithmetic mean
of the series. This measure of volatility
or risk allows the estimation of a
range of values for a manager's
returns. The wider the range, the
more uncertainty, and, therefore, the
riskiar a manager is assumed to be.

TRACKING ERROR

Tracking Error is the standard
deviation of the portfolio's residual
{i.e. excess) returns. The lower the
tracking error, the closer the portfolio
returns have been to its risk index.
Aggressively managed partfolios
would be expected to have higher
tracking crrors than portfolios with a
more conservative investment style.

TREYNOR RATIO

The Treynor Ratic is a measure of
reward per unit of risk. With Treynor,
the numerator {i.e. reward) is defined
as the annualized excess return of the
portfolio versus the risk-free rate, The
denominator Cie. risk) is defined as
the portfolio beta, The result is a
measure of excess return per unit of
portfolio systematic risk. Az with
Sharpe and Sortino, the Treynor Ratio
only has value when it is used as the
hasis of comparison betweean
portfolios. The higher the Treynor
Ratio, the better.
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QUANTITATIVE EVALUATION ITEMS QUALITATIVE EVALUATION ITEMS

MARKED FOR REVIEW

The follawing catagories of the
Investment Policy Monitor appear

“Marked For Review” when:

CAPTRUST’s Investment Policy Monitoring
Methodology

The Investment Policy Monitoring
Methadology document describes the
systems and procedures CAPTRUST uses to
monitor and evaluate the investment
vehicles in vour plan/account on a quarterly
basis.

Our current Investment Policy Monitering
Methodology document can be accessed

through the follewing link:

captrust.com/invastmentmonitoring

3/5 Year Risk- adjusted Performancs

The investrment option’s 2 or &5 Year Anmualized Risk
Acjusted Performance falls below the 50th pezreentile
of the paer group,

3/5 Year Performance vs. Peers

The invastment option's 3 or b Year Annualized Peer
Relative Performanee falls below the 50th percentile
of the pear group.

3/5 Year Style

The invastment option’s 3 or 5 Year R-Squared
measurea falls below the alksolute thrashold set per
asset class.

3/5 Year Confidence

The investment options 3 or 5 Year Confidence
Rating falls belaw the 50 percentile of the peer
groug.

Glidepath Assessment

% of Equity Exposure; The coambinzd pereentage of
an investrment option's equity sxposure ranks in the
top 20th percentils or bottom 20th percentilz of the
pEsr group,

Razgression to the Eenchimark, The investment
aption’s sensitivity to market risk - as measured by
bheta relative to a Global Equity Index - is above 0. 89,

Fund Management

A significant disruption to the investment option’s
manageriant tearn has boen discoverzl.

Fund Family

A sighificant disruption to the investmant gption's
parent company has been discoverad,

Portiolio Construction

The invastrment option's combinad Portfolio
Construction score is § or bzlow out of a possible 15
pointa,

Underlying Investmant Vehicles

The investrment option’s combined Underlying
Ivestrment Vehicles score is 6 or below out of a
possible 15 points,
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