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MARKET COMMENTARY Period Ending 3.31.24 | Q1 24

EXPECTATIONS ADJUST AGAIN, WITH TALK OF NO LANDING

Equity markets finished the first quarter with an

impressive run, despite a rapid repricing in the number Real U.s. Commodities | Emerying | Developed
i i ternati ]
of expected Federal Reserve interest rate cuts, which Estate Bonds " e;:‘;'c'lg“a '"t‘;';f:;"a'

fell to three. While the rally benefited mega-cap

growth companies first, by March, participation

expanded as the consensus narrative refocused from a

soft landing with waning inflation and weak economic 26.3%
growth to a no-landing scenario where inflation slows

and growth accelerates.

. All major LS. stock indexes posted gains, with 18.9%
the growth style outperforming the value style 16.9%
across market capitalization tiers. Small-cap
stocks lagged, as they tend to be the most 12 29

sensitive to Fed rate cut expectations. 9.8% 10.6%

. Bond investors faced headwinds as prices moved

lower and rates moved higher. 5 5% 599 5.8%

. Qil prices rose by double digits, pushing the . o 4%
energy sector, a 2023 laggard, to a top spot. 2.2% i

Gold reached a new high. D b%
NN [

. Real estate slipped modestly, adversely impacted
by higher interest rates.

-9 -0.8%

. Outside the .S, international developed and
emerging markets saw modest gains. Japan was
the exception, continuing to outpace most of its
peers on the heels of investment-friendly
structural reforms. Chinese markets still struggle.

-7.9%

@1 2024 20323

Asset ¢lass returns are represented by the following indexes: Bloomberg U.S. Aggregate Bond Index (U.S. bands), 5&P 500 Index (U.5. large-cap stocks),
Russell 20007 (U5, 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 Commodity Index (commodities).
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MARKET COMMENTARY Period Ending 3.31.24 | Q1 24

DIGGING DEEPER: STOCKS AND BONDS

Fixed Income

3.31.24 12.31.23
U.5. Stocks 10.6% 26.3% 29.9% 1-Year U.S. Treasury Yield 5.03% 4.79% 4.64%
+ {11 Best Sector:
15.8% 00.5% 49.8% 10-Year U.S. Treasury Yield 4.20% 3.88% 3.48%

Communication Services

» Q1 Worst Sector: M Ee o o YTD
Real Estate 0.5% 12.4% 9.6% 2024 2023
International Stocks 5.8% 15.2% 15.3%
]I_O'tY‘IeaRr E'S' Treasury 1.57% 3.21% -2.20%
Emerging Markets Stocks 2.4% 9.8% 8.9% otal Return

Equities - Relative Performance by Market Capitalization and Style

Value Blend Growth Yalue Blend Growth Value Blend Growth

Large 9.0% 10.6% 11.4% Large 11.5% 26.3% 42 7% Large 20.3% 25.9% 39.0%
Mid 8.2% 8.6% 9.5% Mid 12.7% 17.2% 25.9% Mid 20.4% 22.3% 26.3%
Small 2.9% 5.2% 7.6% Small 14.6% 16.9% 18.7% Small 18.8% 19.7% 20.3%

Sources: Bloornberg, US. Treasury. Asset class returhs are represented by the following indexes: 5&P 500 Index {U.5. stocks), M5CI EAFE Index {international
developad market stocks), and MSZ1 Ermnerging Markets Index (emerging market stocks). Relative performance by market capitalization and stylz is basad upon
the Russesll US Style Indexes except for large-cap blend, which is based upan the S&P 500 Index.
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MARKET COMMENTARY Period Ending 3.31.24 | Q1 24

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 . . Consumsr  Cammunication Consurmer
Inclex Technology Financials Health Care  Discretionary Sarvices Industrials Staples Energy Mateatials Foal Estate Utilities
49.8%
46.0%
29.9% 33.5%
. (] 2,
28.7% 26.7%
16.1% 17.7% 17.6%
9.6%
7.2%
i 1 .-

m Last 12 Months oy 2024

\ffef;?qrt 29.6% 13.2% 12.4% 10.3% 9.0% 8.8% 5.0% 3.9% 2.4% 2.3% 2.2%

Source: Morningstar, S&P Global. All calculations are cumulative total return, net annualized, including dividends for the stated period. Past performance is not
indicative of future returns.
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MARKET COMMENTARY Period Ending 3.31.24 | Q1 24

DIGGING DEEPER: FIXED INCOME MARKET

December 2023 5.40% 4.23% 3.54% 3.88% 4.03% 86.61%
March 2024 5.45% 4.59% 4.21% 4.20% 4.34% 6.97%
Change 0.06% 0.35% 0.37% 0.32% 0.31% 0.15%

LS. Treasury vields moved higher to begin the vear as investors came to terms with the likelihood of fewer Federal Reserve rate cuts in 2024,
Maortgage rates took a slight step up and ramain high, but the housing market s showing signs of recovary.

Yield to Total Return
Core Fixed Income a1 2024 Treasury Rate | AA Spread | BBB Spread

December 2023 4.55% O.A41% 413% 0.42% 1.19%
March 2024 4.82% 6.08 -0.78% 0.38% 4.45% 0.37% 1.07%
Change 0.27% -0 -0.04% 0.31% -0.05% -0.12%

P=rformance for core bonds was moderately negative for the guarter as vields moved higher. Credit spreads narrowed slightly.

. Yield to Total Return

December 2023 5.28% 12.09 1.19% 4.09% 0.75% 1.52%
March 2024 5.50% 12.80 -1.65% 112% 4.38% 0.72% 1.44%
Change 0.21% -0.29% -0.07% 0.29% -0.03% -0.08%

Declines for longer maturity bonds were more pronounced this quarter due to higher yvields, Spreads remained nearly unchanged.

sources: Marningstar, FactSet, .5, Treasury, Federal Reserve Bank of St Louis, CAPTRUST Research
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MARKET COMMENTARY Period Ending 3.31.24 | Q1 24

ECONOMIC OUTLOOK

Solid economic activity, including a robust labor market and continued consurmer and business spending, has diminished recessionary fears.
While the Fad is likely to start lowering rates in 2024, the timing of such moves remains unclear. Also, consumers and the W8, government facs
a higher interest burden on outstanding debt, potentially weighing on economic growth. However, these challenges could be offset by the
Treasury's liguidity infusions and artificial intelligence (Al)-led productivity gains.

HEADWINDS TAILWINDS

The No-Landing Economy

+ Businesses and consumers continue to )
show resilience. Expectations for a soft

Investor Optimism Creates Risk

= The prospect of lower interest rates and
Al-fusled productivity gains for corporations

has inspired high optimism among investors, landing {that is, waning inflation and weak sconomic growth)
This translates to high valuations and may have pivoted to a no-landing outlook where inflation fears
create volatility if reality falls short of elevated expectations, continue to subside while economic growth reaccelerates.
Discretionary Spending Under Pressure The Power of Productivity
»  Credit card balances continug to rise while excess savings have + Mega-cap technology companies have been carly Al investors
been mostly deplsted. Higher interest expense will eventually and adopters, reaping the benefits of operational efficiency and
weigh on discretionary consumer spending. revenue enhancement. Increasing Al adoption should expand

these bensefits across the market, providing a significant

+ The rise in borrowing costs on W5, government debt has L. L
9 o productivity tailwind.

outpaced GDP growth, causing deficits to spike. As interest

expense continues to rise, other discretionary items will face Election Year Liquidity
Increasing scrutiny. +  Election years have historically been favorable for markets,
Paolitical and Geopolitical Uncertainty especially when incumbents are running for reclection. The U5,

Trzasury will soon have full coffers, after higher-than-average
expected tax collection. This should provide ample liguidity to
rmaintain market stability.

«  Multiple global elections and ongoing conflicts create a
heightaned pariod of uncertainty with a wide range of potential
autcomes.

Although the farward path for the economy has become clearer, uncertainty remains. It is prudent for investors to move

forward with caution and understand financial positioning.
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MARKET COMMENTARY

RECEDING RECESSION FEARS

Pericd Ending 3.31.24 | 3124
. _____________________________________________________|

In 2022, the Fed responded aggressively to inflation pressures, raising the federal funds rate by more than 400 basis points. The result was the
maost anticipated recession in U.S. history. Heading into the fourth quarter of that year, the Conference Board predicted a 96 percent probability
the country would enter a recession in the next twelve months, but U.S. economic resilience has proven everyone wrong.

Recession References in Earnings Calls
Across S&P 500 Companies

237
184
147
12 Nz
&1
I I . ] :
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Real Effective Federal Funds Rate*

49,
2%
0% _milllm

-2%
-4%

-6%

-8%
2014 2016 2018 2020 2022 2024

*Real effective federal funds rate is caleulated as the effective federal
funds rate minus headling personal consumption expenditures (PCE) year-
over-year.

The much-anticipated recession was top of mind for corporate
managament in 2022, with nearly half of S&F 500 company
sarnings calls referaencing the risk in Q2.

However, as the U .5 economy remained strong, confidence in an
sconomic soft landing climbead. Now, thers is increasing optimism
that the U.S. economy is positioned for & no-landing autcome
with economic growth reaccelarating.

The result has beaen a rapidly diminishing fear of recassion by
corporate managaemeant teams.

Taday's federal funds rate is more thar 2% abhave current inflation,
reflecting the highest federal funds real vield in more than a
decade. Daspite this restrictive positioning, the economy remains
healthy.

With inflation trending lower and the Fed expeacted to begin
easing, real yields are projected to gradually decline, providing
supnort for a no-landing economic autcome.

Howewver, the risk of a policy error remains elevated. Premature
easing could reignite inflation, and waiting too long could stoke
recession fears.

Sources: Recassion References, FactSet Insights 3.8.2024; Federal Reserve Bank of St Louis; 2024 Fed Funds Estimates, CME Group’s Fed Funds Probakilities;
2024 Headline PCE Estimates Survey of Professional Forecasters, Federal Reserve Bank Philadelphia 2.9.2024; CAPTRUST Research.
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MARKET COMMENTARY Period Ending 3.31.24 | Q1 24

INVESTOR SENTIMENT HAS DRIVEN LOFTY VALUATIONS

Investors have had plenty to feel positive about in 2024, including continued economic strength, Fed rate cut expectations, the potential for Al-
led productivity, and diminished recession expectations. Bullish sentiment has driven equity valuations to peak levels. Beneath those valuations,
however, are equally high expectaticns. If economic activity falters or earnings growth fails to materialize, market momentum may reverse.

S&P 500 Forward P/E vs. Bullish Investor Sentiment S&P 500 Estimated Earnings Growth (%)
24 B0% 16%
Pr 14% Prior 10-Year
20% Average
20 12% !
40% :
109 d
18 ° !
30% . I
16 8% N
20% ot
14 ’ 6%
12 10% 4%
2%
10 0%
2019 2020 2021 2022 2023 2024 0%

Investor Bullish Sentiment % RHS 2024 2025 2026

EXPENSIVE EXPECTATIONS

Owver the past 10 years, corporate earnings—the most significant factor in a stock’s long-term performance—have grown an average of 7.9%.
Investor estimates for corporate earnings for the next three years surpass this average, suggesting consistent double-digit earnings-per-
share (EPS) growth. Expected productivity enhancements and falling interest expense have contributed to this optimism, but both could
disappoint should the pace of either be slowed.

Sources:
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MARKET COMMENTARY Period Ending 3.31.24 | Q1 24

ELECTION YEAR INFLUENCE

Countries representing nearly 60% of global GDF are expeacted to have national elections in 2024, including the U.5. Historically, glection years
have vielded solid rasults for eguity investors, especially when an incurmibent is running for reelection.

S&P 500 Election Year Returns Election Year
Incumbents Running for Reelection Fed Fund Moves
32.5%

1980

23.9% 2209 1984 -1.25%
9 0% Average
0% +17.49% 18.4%
15.5% 17.4% 16.0% 2 1988 1.87%
10.9% 1992 -1.00%
6.3% 7.5%
. i+

1964 1972 1976 1980 1984 1902 1996 2004 2012 2020 2000 1.00%
Johnson  Nixon Ford Carter Rszagan Bush Clinten Bush Obama Trump

4.00%

2004 1.25%

In the last 10 U.S. presidential electians when the incurmbent is running for reelection, the

_ )
S&P 500 Index has ended the election year in positive territory, on average gaining 17.4%. 2008 4.00%

Many market participants argue the Fad is less active in election vears, not wanting to 2012 0.00%
intarfere with clection results. Howeaver, recent evidence shows the Fad remains focused on

its dual mandatss to keep prices stable and employmeant high regardless of slection activity. 5016 I 0.95%

Market stakility during incumbeant reclection vears is mare likely a function of Treasury
actions that keep liquidity flowing. We anticipate Treasury Secratary Janst Yallen will kesp 2090 -1.50% !
the spigots opean leading up to this vear's slection.

Sources:
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PRODUCTIVITY POTENTIAL

Al could dramatically alter productivity. Excitement surrounding its potential has further strengthened performance for the Magnificent Seven
{Mag 7). a group of highly effective, mega-cap growth companies that already boast strong profit margins. However, as a rising tide lifts all
boats, so too does Al potential.

Factors in GDP Growth Mag 7 Earnings Power

Market Capitalization 2024 Carnings Growth Cstimates
6.72% Mn12%

1

4.10%

1960 1870 930 1990 2000 2010 2020 2024

L8] L0 lea L L ko |2 fo
1988 1979 1989 ‘939 2009 208 2023 2030 Remaining
GDF growth can ba measurad by combining growth in the number of I 2023, the Mag 7 grew their earnings 5%, while the
workers with growth in real output per worker. Growth in the number rernaining 4932 stacks in the S&P 500 Index saw a 3%

decling in ERS. While 2024 is expeacted to be morsg
profitable for the broader S&P 500, Mag 7 companias ara

of warkers has been decelerating amid slower population growth.

However, productivity 1s set to expand as Al automates a greater still projected to contribute 40% of overall sarnings
number of tasks and speeds up innovation and processing times. aronwth,

While the sffects will be gradual, productivity—defined as output per

worker—should accelerate. Some geconomists estimate Al will increase While the carly winners in the Al story have beean
productivity by 0.5% annually over the next decads, equating to an cormpanies that provide the Al productivity infrastructure,
additional $1 trillion in U.S. GDP, the entire market will eventually benefit.

Sources: Oxford Economics/Cognizant study, “New Work, New World" FactSet; CAPTRUST Research
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ASSET CLASS RETURNS
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Fixed
Inceme
7.84%

Mid-Cap
Value
18.51%

Small-Cap
Growth
43.30%

Mid-Cap
Value
14.75%

Large-Cap
Growth
5.67%

Large-Cap
Growth
30.21%

Large-Cap
Growth
36.39%

Large-Cap
Growth
38.49%

Mid-Cap
Yalue
28.34%

Large-Cap
Growth
42,68%

Large-Cap
Growth
M.41%

Fired Fixed

Large-Cag
Growth
2.64%

Mid-Cap
Growth
-1.65%

Small-Cap
Growth
-2.91%

Large-Cap
Growth
33.48%

Large-Cap
Growth
15.26%

Small-Cap
Growth
14.59%

Fixed
Inceme
4.22%

Fixed
Income
=2.02%

Large-Cap
Growth
13.05%

Fixed
Income
597%

Small-Cap
Growth
560%

Small-Cap Value Stocks (Russell 2000 Value)

Srmall=-Cap Growth Storcks (Russell 2000 Grawth)
Larg=-Tap Growth 5tocks (Russell 1009 Srowth)

Mid-Cap
Yalue
20.00%

Incoeme
0.55%

small-Cap
Growth
Nn.32%

Mid-Cap
Growth
7.33%

Small-Cap
Growth
-1.38%

Large-Cap
Growth
7.08%

Fixed
Income
2.65%

Mid=-Cap
Valug
-4.78%

sSmall-Cap
Growth
2217%

Fixed
Incame
3.54%

Income
0.01%

Large-Cap

Growth
=1.51%

Mid-Cap
Growth
=4 75%.

Small-Cap
Growth
-9.31%

Large-Cap Value Stocks (Russell 1000 Valuwe)

. Mid=-Cap Graowth Stacks (Russell Mid=Cap Growth)
. Mid-Cap Value Stocks {Russell Mid-Cap Value)

Small-Cap
Growth
28.48%

Fixed
Inceme
8.72%

Small-Cap

Growth
34.63%

Fixed
Income
7.51%

Large-Cap
Growth
27.60%

Mid-Cap
Growth
12.73%

small-Cap
Growth
2.83%

Mid-Cap
Value
=-12.03%

Fixed
Income
=13.01%

small-Cap
Growth
-26.36%

Mid-Cap
Growth
-26.72%

Large-Cap
Growth
=2914%

International Eguities (M3C| EAFE)
. Fivad Income {Blaanmbaryg .5 Aggregate BEond)
. Cash {Merrill Lynch 3-Month Treasury Bill)

Mid-Cap
Growth
25.87%

Mid-Cap
Growth
8.50%

Small-Cap
Growth
12.66%

Small-Cap
Growth
F.58%

Fixed
Ineome
5.53%

Fixned
Income
-0.78%

The information contained in this report is from sources believed to be reliable but is not warranted by CAPTRUST 1o be accurate or complete.
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INDEX PERFORMANCE Period Ending 3.31.24 | Q1 24

INDEXES Q12024 ¥YTD 2023 2022 2021 2020 2019 1YEAR 3 YEARS 5 YEARS 10 YEARS
80-Day U.5. Treasury 1.29% 1.29% 5.M% 1.46% 0.05% 0.67% 2.28% 5.24% 2.58% 2.02% 1.38%
EBloomherg Government 1-3 Year 0.29% 0.29% 4.32% -3.81% -0.60% 3.14% 3.59% 2.98% 0.03% 1.14% 1.06%
Bloomberg Intermediate Govt -0.25% -0.35% 4.30% -7.73% -1.65% 5.73% 5.20% 1.65% -1.37% 0.84% 1.14%
Bloomberg Muni Bend -0.39% -0.39% 6.40% -8.53% 1.52% 5.21% 7.54% 3.13% -0.41% 1.59% 2.66%
Bloomkberg Intermediate Govt/Credit -0.15% -0.15% 5.24% -8.23% -1.44% 6.43% 6.80% 2.69% -1.06% 1.09% 1.60%
Bloomberg Intermediate Credit 0.20% 0.20% 6.94% -9.10% -1.03% 7.08% $.52% 4.56% -0.52% 1.77% 2.21%
Bloomberg Aggregate Bond -0.78% -0.78% 5.53% -13.01% -1.54% 7.51% 8.72% 1.70% -2.45% 0.36% 1.54%
Eloomherg Corperate |G Bond -0.40% -0.40% 8.52% -15.76% -1.04% 9.89% 14.54% 4.43% -1.87% 1.52% 2.61%
Bleomberg High Yield 1.47% 1.47% 12.44% -11.15% 5.28% 7.11% 14.32% 1.15% 2.19% 4.20% 4.44%
Eloomberg Global Aggragate -2.08% -2.08% 5.72% -16.25% -4.71% 9.20% 6.84% 0.49% -4.73% -1.16% -0.07%
Bloomberg U.S, Long Corporate -1.68% -1.69% 10.93% -25.62% -1.13% 13.94% 23.89% 3.43% -4.29% 0.95% 3%
5&P 500 10.56% 10.56% 26.29% -18.11% 28.71% 18.40% 31.49% 29.88% 1.48% 15.03% 12.95%
Dow Jones Industrial Average 8.14% 6.14% 16.18% -6.86% 20.95% 8.72% 25.34% 22.18% 8.65% 1.29% 1N.75%
NASDAG Composite 9.11% 2.11% 43.42% -33.10% 21.39% 43.64% 35.23% 34.02% 7.33% 16.12% 14.57%
Russell 1000 Value 8.99% 8.99% 1N.46% -7.54% 25.16% 2.80% 26.54% 20.27% 8% 10.30% 9.00%
Russell 1000 10.30% 10.30% 26.53% -18.13% 26.45% 20.96% 31.43% 29.87% 10.45% 14.74% 12.67%
Russell 1000 Growth 11.41% n41% 42.68% -29.14% 27.60% 38.49% 36.39% 39.00% 12.50% 18.50% 15.97%
Russell Mid-Cap Value Index 8.23% 8.23% 12.71% -12.03% 28.34% 4.96% 27.06% 20.40% 6.80% 9.93% 8.56%
Russell Mid-Cap Index 8.60% B.60% 17.23% -17.32% 22.58% 17.10% 30.54% 22.35% 6.06% 1n.09% 9.94%
Russell Mid-Cap Growth Intex 2.50% 9.50% 25.87% -26.72% 12.72% 35.59% 35.47% 26.28% 4.61% 11.81% 11.34%
MSCI EAFE 5.78% 5.78% 18.24% -14.45% N.26% 7.82% 22.01% 15.32% 4.78% 7.32% 4.79%
MSCl ACWI ex U.5. 4.69% 4.69% 15.62% -16.00% 7.82% 10.65% 21.51% 13.26% 1.93% 5.96% 4.25%
Russell 2000 Value 2.90% 2.90% 14.65% -14.48% 28.27% 4.63% 22.39% 18.75% 2.22% 8.16% 6.87%
Russell 2000 5.18% 5.18% 16.93% -20.44% 14.82% 19.96% 25.52% 19.71% -0.10% 8.10% 7.57%
Russell 2000 Growth 7.58% 7.58% 18.66% -26.36% 2.83% 34.63% 28.48% 20.35% -2.68% 7.37% 7.89%
MSCI Emerging Markets 2.37% 2.37% 9.83% -20.09% -2.54% 18.31% 18.44% B.15% -5.05% 2.22% 2.94%
Dow Jones LL5. Real Estate Index -1.17% -1.17% 12.25% -25.07% 38.99% -5.29% 28.92% 8.22% 2.32% 3.77% 6.67%
HFRX Absclute Return Index 1.84% 1.84% 2.95% 0.85% 2.10% 2.72% 4.37% 5.05% 2.35% 2.85% 2.06%
Consumer Price Index (Inflation) 1.13% 1.13% 3.32% 6 41% 7.18% 1.30% 2.32% 3.48% 5.63% 4.19% 2.84%
BLEMDED BENCHMARKS Q12024 ¥TD 2023 2022 2021 2020 2019 1YEAR 3 YEARS 5 YEARS 10 YEARS
25% 5&P 500/5% MSCI| EAFE/70% BB Agg 2.32% 2.32% 1.12% -14. 1% 6.10% 10.85% 14.93% 8.95% 1.42% 4.50% 4.68%
30% S&P 500/10% M5CI EAFE/60% BB Agy 3.21% 3.21% 12.79% -14.40% 8.22% 11.51% 16.73% 1.01% 2,50% 5.61% 5.44%
35% S&P 500/15% MSCI EAFE/50% BB Agg 4.10% 4.10% 14.46% -14.71% 10.36% 12.11% 18.54% 13.09% 3.57% 6.71% B.19%
40% S&P 500/20% MSCI EAFE/40% BB Agg 5.00% 5.00% 16.16% -15.04% 12.54% 12.65% 20.35% 15.271% 4.64% 7.80% 6.92%
45% S&P 500/25% M5CI EAFE/30% BB Agg 5.90% 5.90% 17.86% -15.39% 14.74% 13.13% 22.17% 17.34% 5.70% 8.87% 7.64%
60% S&P 500/40% Bloomberg Barclays Agg 5.94% 5.94% 17.67% -15.79% 15.86% 14.73% 22.18% 17.97% 5.93% 9.29% 8.52%
Sources: Morningslar 2vecl, MPL The opinioas espressed in Lhis reporl are subjecl Lo change wilthoal nolice,  hisrmaceria has been prepared or is 'soibuled solely Tor informaliong] purposes and is nol s sclicilglion or an o'Ter Lo buy soy

seCURiLy oF Lo parlicipale in any invesbmenl slralegy, | ae performiance da.a gquoled represenls past perfoararce and does nol guaranbze o lure resalls, Index averages ace provided lor comparison purposes orly, The informalion ano sladislics
1 Lhis reporl are ror sources believed Lo be rel’able bul are rol gaararleed Lo or geourele o complele, CAPTREUS s ar investmenl adviser regis.ered under Lhe Investrmenl Advisers Acl of 1940,
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£1.560,000,000
$1.248,000,000
@
S $936,000,000
i
e
T
=
S $524,000,000
Yy =~ 2 vew _A
$312,000,000
50
Jan-28 Sep-892 Jun-01  Mar-0Z Dec-04  Sep-08 Jun-08  Mar-10 Lez-N Sep-12 Jun-15 Mar-17 Dec-18 Sep-20 Jun-22 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 Fy2021 Since Inception '"‘Ee:::’"
Tetal Partfolio 10/311995
Beginning Market Wvalue 51,158,364 394 $1.076,061.702 $1,020,848,525 $1.155703.272 $994,375,095 -
Net Flows 510,589,761 42 718,550 435291000 418571714 425,304369 450,553,978
dain/Lass 5491544405 $123,586.027 $91,504,177 -ENe 223023 $188,632,54% $1,247,533.057
Ending Markat Walue $1,198,920070 $1,198,929,070 $1.075,081,702 S1,020.848 525 $1155703,272 $1,198,929,070

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 Period Ending 3.3124 | Q1 24

ACTUAL ALLOCATION HISTORIC ALLOCATION TREND
100G
e
25
L s BN ss— —

QUARTERLY HISTORIC ALLOCATION TREND
0621 0921 1221 0322 0622 0922 1222 0323 0623 0923 1223 0324
(%) e (%) (%) %) {%) {%) (%) {%) {%) (%) (%4)
TARGET ALLOCATION L =) 251 300 233 103 olg 077 058 214 155 128 040
2417 2439 2300 2297 2453 2487 2308 2062 2003 2053 1986 1932
B 33g4 3290 3393 3322 3062 3066 3162 3332 3404 3392 3561 3740
B 493 1458 1391 1367 1322 1231 1349 1430 1422 1424 1440 1451
1358 1321 1401 1542 1733 1818 1646 1575 1500 1509 1327 1242
1256 1241 1214 1280 1321 1372 1457 1543 1456 1467 1548 1597

ASSET REBALANCING ANALYSIS

Asset Class Asset Allocation [2) Target Allocation (%)  (+/-) Variance (%)
B Total Cash & Equivalents 0.40 Q.00 040

Total Fixed Income 19.32 20.00 -0.68
B Total US. Equities 3740 2475 265
B Total International Equity 14.51 1500 -4

Total Real Estate 12.42 13.50 -1.08

Total Special Investments 1597 158.75 -0.78

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.

C
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ASSET ALLOCATION DETAIL Period Ending 3.3124 | Q1 24

MANAGER NAME CASH INVESTED CASH (%) TOTAL TARGET {%) ACTUAL (36) VARIANCE {%)
Cash & Equivalenls 34,767 308 RINIARALS] F4, 757308 .40

Totzl Cash s Equivalents $4, 757 308 - 10000 £4,757.308 000 0,40 040
Adincaurt Fived Incarne $828767 F111140.334 Q.74 S111,9559,101 - G325 -
Buowdl Wwattersun Intermediate Diked Income $498,035 118,757,265 0,42 $119,255301 - 288 -
Taolzl Fiked Income 31326802 $228 897 500 057 $231.224 401 2000 1232 058
Aristotle Capital Managernent Large Can Value SHYE o 420353907 204 F43 /29530 - 34805 -
Rhumhline Large Cap Fund 58,501 F105 5260970 0.a1 5105645471 - HEE -
Wayorass Larde Cap Core 3741444 $82.269 999 082 S20F1 443 - 752 -
Williarm Blair Large Cop Growll $30111a $43.831607 it} 344132725 - 369 -
Chatharm Capital FH08 485 F10.4150451 4.0 510,928,485 - [aR=T1 -

Eagle Asset Manajament mmall Cap Groesth - - - - - - R

PRumbline Mid Cap Fund - 54 837875 - $54 837875 - 542 -
Rhumihline Srnall Cap Fuad - $24.917 450 - 324 907 450 - 208 -
Waughan Melsan Small Capvalue L1, 4568 08 L0 a30450% EE=E S8 085 N8 - L8 -
A estfiald Capital $ITFT RO S04 AT AT 150 425,211,063 - am -
Totz| U5 Ecuit'cs S4 295770 $443.293 812 045 $447 GG 520 3475 37,40 255
Ciovedgge & o Imternational Stock | - FAZRT0 045 - FAZAT0A45 - 599 -
Lazard International Bquity - LA=tERe RN A AR - S89.2500480 - D -
Teatzl Intarnational Fojuity - SI7ZE77.09] - F17Z677 007 1500 14.51 -N1.448
Armerizab Stratedic Wilue Rea ity 323435914 525435914 273

Core Realty Fund - 537 0,882 - F57.010,582 - 477 -
Prudantial HE Inwvestors PRISA - SR04 219 - 52/ E05219 - 241 -
Fivrr] Weatterson ORA - 497 305,579 - LhEA05,879 - 185 -
Brovyrl “Wal lersan Slale Qavernmaernl Fund FILIL 126 FI5151,126 127

Totz| Real Estate - F148807750 - 5148607752 15330 12.42 R Ret:}
Affil ates Hausing Irmioact Fund, LP - S4 483 405 - F&4 40T 40 - 3ET -
Agarerioa | ending Tund |1 C - $1.167.515 - SMIE7.015 - 093 -
Bloarmlicld Zapial Ineome Fund W, LLE $28,539834 528,539,834 2.38

Capital Dynamics US MM Crad't Fund - 19140 244 - S19]a0,249 - 1.30 -
Capital Dyhamics S Micdle Marlkeet Cred't Fund [1-L ‘Dalawarel LP. - S12279,813 - FIZITOEIE - 171 -

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 3.3124 | Q1 24

MANAGER NAME CASH INVESTED CASH (%) TOTAL TARGET {%) ACTUAL (36) VARIANCE {%)
Churzhill MM Senior Laan Fund 533121498 $332194 28

Entrus: Diversified <lass ¥ S=ries - 73757 - ErENEYS - A.01 -
ErTrust Special Ooportunities (11 - FIEN7 6534 - S 117,634 - 110 -
Inves.oa venture Tund ¥ - $528,081 - 3538.061 - 004 -
Lazard Ginbal Lisled Ini-astruslure 13l $41,280,712 391,280,712 a3

Providence Equity Partners X LP. - S3,7RITIE - $3.782772 - {032 -
TaLrus PrivaTe Markets - 57 345 03] - 42545031 - a0 -

Totz] Spegia Investments - S191I1,032 - $191,11,032 1875 - -2.78

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

1%
F o
£
>
. Total Portfolio o
o s
Total Portfolio Benchmark g
:ﬂ;}
mo4
] .
0]
Last 3 Months 1Year 32 Years 5 Years 7 Years 10 Years Ineceptian
Total Portfolia 428 .45 423 FAls] 702 B.58 7.21
Total Portfolio Benchmark 372 10.66 4 B 7.02 695 662 718
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
20
R 5
£
B ro o . H m H m
T
I I -
Total Portfelio Benchmark s .
"
3z
]
or
=20
FYTD FY2023 FY2022 FY201 FY2020 FY2019 FY2018 Inception
Total Portfolia 138 586 1025 15.73 5as %56 738 721
Total Portfolia Benchmark n2a 929 1092 1827 531 4 47 757 718

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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PLAN SPONSOR PEER GROUP ANALYSIS - ANNUALIZED Period Ending 3.31.24 | Q1 24

24
20
14
12
c |
I .
D
- a
| g | m | (R
“ . —m——| [ —
O
-4
Last Last Last Last Last Last Last Last Last
Qtr 1Y¥Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years 8 Years
B Total Partfolio 428 [74) .45 [834) 3.82 {ch 423 [47) 10.42 (80) 716 {74 877 (7 7.02 (76} 740 (77
Total Partfolio Benchimark 372 (85) 1066 (88} 333 {67 434 |45) 1023 (B4 70281 B6.71 [73) 695 (78] 731 {79)
Sth Percentile 682 1884 566 == 13.48 9.39 a7 908 0.42
Ist Quartile 573 15.97 470 497 12.40 B.4b 787 820 8.60
Median 5.00 14.35 3.84 413 1.56 7.88 729 7.62 8.09
3rd Quartile 424 12.38 3.00 335 1069 70 665 704 743
g5th Percentile 274 8,63 166 207 8.9 612 564 614 &.57
Fopulaticn 512 440 417 408 400 323 384 376 370

Parertheses contain percentile rankings.
Calzulation based on quarterly periodicity
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PLAN SPONSOR PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

35
o8
20 7.
12 ] - —
| | ——
c ¢ ——
> W
@
& 4
|
-12
20
-28
3a
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Paortfelio .38 (83) 886 (80) 1023 {1 1875 [68) 565 [84) 356 [65) 738 167 n77 (51) 815 {77 080 14)
Total Partfolio Bonchmark .28 (84 929 (74 1052 {14) 1827 (72 531 [BR) 447 [34) TET |64 1073 (78] 934 (B3) 113 {1
Sth Percentile 1718 14.57 -8.27 2515 1267 623 .62 14.42 1.28 158
1st Quartile 15.29 1213 -12.61 21.85 1020 4.80 .22 12.87 10.21 G
Median 13.94 10.63 14.84 1230 876 3.99 8.00 n.82 9.40 -0.65
3rd Quartile 12,44 519 -16.45 18.07 6.56 212 6.96 1074 827 .79
a5th Percentile B.E3 6.88 19039 13.54 3.6l 1.29 526 8.64 6.48 -4.30
Population 472 746G 767 1014 873 986 684 661 639 590

Parertheses contain percentile rankings.
Calzulation based on quarterly periodicity
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INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS Period Ending 3.3124 | Q1 24

Last  ryrp 2023 2022 2021 2020 1Vear 3Years SYears 10Years oINSe  Inception
QU arter Inception Date

Tetal Cach & Equivalents .44 2.53 7.13 LO8 0.40 118 5.01 3.58 2.72 174 179 G2f01f2006
Cash & Equivalents 344 253 7.3 106 Q.40 118 5.01 is8 2.72 174 1.79 02/01/2006
20 Dy U.S, Treasury Bill 129 253 4,47 252 047 110 24 258 202 137 1.41
Total Fixed Income -0.02 4.60 234 -1008 -045 714 293 -0.491 1.35 184 3.26 o08fo1/2005
Agincourt Fixed Income -0.14 4,59 357 -1033 -0.60 714 3.03 -0.91 1.32 186 4457 01f01/1994
Rlrmiligy. IPtermies. VLS Ouverpmeant/Cre.Jir -215 4400 2200 -1014 0 04D AT 7H9 -1.0s 1.05 161 283
Intermediate Care Bond Modian 024 2l nLse 494 023 .78 1.7 257 054 144 3.9
Boyd Watterson Intermediate Fixed Income 0.09 H.62 a2m =978 -030 7.09 283 -0.90 139 1.81 2086 05/01/201
Blmba. Irtermes. LS Governmeant/Credit =213 4.4 2200 <1214 -{40 #50 2489 L1045 1.0% 1.61 128
Intarreciate Cure Rancl Meclian -Ned AN O5R  -T494 -3 L3 177 -AET .54 T44 1849
Twetal Large Cap .76 26.25 23.48 -1230 2898 14.91 33.20 .42 15.00 12,75 10.03 02/01/2007
Arxistotle Capital Management Large Cap Value 7.52 2282 1581 -17.35 34.31 812 2442 7.63 13.27 - 12.59 T/30/2015
Russell 1223 Walue Inday BOY 1934 T4 44 -TLER 5.1 -5.0% 2007 &n 1021 - A2
Forgign | arge Walue Madian LA 1304 TEXT TR N4 PERES -2 1415 4,70 6,40 - Lo
Rhumbline Large Cap Fund 10.53 23.42 21.51 1549 320.85 1523 2972 N.45 1518 12.99 10.13 10/oA0as
SEP SO0 ndaw 10.5& 2348 2182 1547 3000 1515 2988 T2 15.05 1245 1003
Largz Bland tMadian 1045 253 2340 -1R04 puTR T 1510 2572 1240 1404 .7 AR
Wayersss Large Cap Care 13,75 23,18 - - - - 37.57 - - - isn 1/01/2022
SEF OO Index 1u5e 2348 24958 2613
Largs Cap Median 10,41 233D - - - - 2581 - - - 2485
William Blair Large Cap Growth 14.99 329 2883 -310.52 - - L& 55 - - - 823 asfo1/2021
Russell 1222 Growth [hcey T.41 2702 2772 -Z22ES - - 3200 - - - nzz
Large Growclh Median 12,42 23,41 2471 -27.24 - - 38L0 - - - 7.3

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 account statement; please refer to the custodial staterment for verification. Fizcal Year ending September.
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INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS Period Ending 3.3124 | Q1 24

Last Since Inception
FYTD 2023 2022 2021 2020 1Year 3Years GSYears 10 Years B P
Quarter Inception Date

Total Small/Mid Cap 7.47 21.z22 13.68 -T7.25 4479 1.07 21.36 543 mnie .47 8.48 nfa1/2006
Chatham Capital - - - - - - - - - - nis o2/mfa2s
Fuszell 2000 Index - - - - - - - - - - D44
Srrvall Gromvth Madian - - - - - - - - - - 234
Rhurnbline Mid Cap Fund 5,493 2275 1546 -1527 4425 213 23286 .92 n.wra 9.95 n.05 o7/00/20M
SEP MidCap 430 Indax 443 22778 1551 1525 4348 218 2333 845 7 5494 133
I id-Cap Bland Madian L XA 2027 1421 -1E.06 2552 -17= RS2 G410 1047 B OF 10724
Rhumbline Small Cap Fund 2.51 175 10,03 -1881 5736 -825 1594 226 8.1 - 8.50 0732017
s&F SmallCap £00 Index 24E 17.45 10.08 18483 5Pe4 829 15493 228 315 8.50
Srnall Bland kedian 554 1940 N73 1945 48488 -4 81 1am 284 514 - EAE]
Vaughan Nelson Small Cap valus £.55 22322 18.41 -7.90 5L86 -1.00 2428 12.04 1253 - 10.54 ogforfams
Russell zooo value Index z290 18650 TH4 -1TED £392  -1£488 18.75 222 817 - 792
Srnall Walue Median 471 1822 13.400  -15.45 algs  -1510 19.73 530 4959 - aTl
Waestfield Capital - - - - - - - - - - 9474 02/0/2024
Russell 2000 Growth Index - - - - - - - - - - nis
Srrall Growth Median - - - - - - - - - - .40
Total International Equity 3.97 131 23.47 2569 2573 294 13.04 162 6.35 4517 415 12/01/2000
Dodge & Cox International Stock 1 ERE] 1016 2674 1071 3509 -9.43 15.38 5.14 7.30 4.02 4.69 o324
v &1 EBFE {Mat) L& 1681 2hA5 0 -2RIF 2573 .49 1532 4.7F, 73R 43R0 515
Farcign Large Blend Modian 525 15595 2388 -2LA7T 2449 z51 1337 2.9 LY 444 437
Lazard Internatianal Equity 4716 16.01 2041 -IL75 1934 1344 127 -1.23 E.54 4.31 7.22 1/30/20m
b SC1EARE {Mat) Lrg 1551 2LEL -0 LN .49 |82 478 AS 480 A4
Feorgign | ardgea Rlemd Madian 523 15495 TAAR 7547 F4.49 TR 1237 2.9 LN b 44 £17

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 account statement; please refer to the custodial staterment for verification. Fizcal Year ending September.
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INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS Period Ending 3.3124 | Q1 24

Last Since Inception
FYTD 2023 2022 2021 2020 1Year 3Years G5Years 10 Years o P
Quarter Inception Date

Tetal Real Estate -2.50 791 1282 2168 1370 106 1253 2,54 2.89 618 4.26 02/01/2007
American Strategic Value Realty -2.67 -6.79 973 1633 1392 3.86 -lo.s8 2,654 3.69 - 480 03/31/2015
IHCRIEF Fund Indes-Dpen End O versitied Care Equity WW Oross -2E7 SO0 S1214 0 22089 1443 129 -N.24 37 IAE - L04
Neal Fstate Median -1.03 15358 D20 A0 331L 0 30E 835 248 395 - 457
Boyd Watterson GSA -1.84 =382  -0.B0 579 862 4.99 -4.34 140 4.00 - 4£.04 12/31/2018
MZRIEF Fund Index-Jpan End Oversified Core Equity WY CGross =237 S0 12140 2a0s 1443 134 -M.2a 337 3445 - 357
Rizal Estate median -1.0% 1538 420 1770 2315 1228 835 2440 ERFLY - 535
Boyd Watterson State Government Fund -2.80 -4,72 Q.59 £.62 9482 10.26 -51& 2.58 - - 536 04/30/2015
NMCRIEF Fund Index Zpen End Dhversilicd Core Exuily SO dross 237 70g 1214 2209 14463 139 .29 337 3.45 351
R=al Estate hedian -103 1538 Q20 1770 3315 1328 835 249 3845 - 395
Care Realty Fund -2.46 -8.51 -13.34 24.60 12.44 0.66 -12584 2.61 276 572 415 07/31/2007
NCREIT Progerty [neex -0.88 -398 -85 1808 1215 2,00 715 363 375 541 570
Real Calale Median -103 1532 D20 770 3315 13.28 835 2,49 3495 822 523
Prudential RE Investors PRISA 11 =252 768 -1432 2038 16.02 025 -13.39 239 2.59 .48 359 07/31/2007
RCREIF Progerty Inaeay -028 BRI -A.30 145.08 1215 200 EFAL 263 AL .40 570
Real Estate Modian -103 1538 0200 17O 3315 1328 835 2,49 395 822 525
Total Special Investments 231 9.61 8.60 - - - 8%0 - - - 6491 a7/olfz022
Affiliated Housing Impact Fund, LP 266 10.98 2212 2287 - - 29.10 21.08 - - 21.48 12/31/2020
AgAmerica Lending Fund, LLC 1.86 372 7.67 - - - B.44 - - - 7.64 10/01/2022
Blaomfield Capital Income Fund W, LLE 132 3.49 7. 74 6.88 12.41 7.56 175 9.48 - - 843 07/01/2019
Capital Dynamics US MM Credit Fund 0.00 3.3z 9.40 563 10.62 8.4a5 B.46 7.52 830 - 748 1afolfa012
Blmba. Irtermes. WS Governmant/Credit =Dl 440 220 -1304 (Al £.40 249 -10% .02 - 1142

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 account statement; please refer to the custodial staterment for verification. Fizcal Year ending September.
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INVESTMENT RETURNS | FISCAL YEAR MANAGER RESULTS

Period Ending 3.31.24 | Q1 24

Last Since Inception
FYTD 2023 2022 2021 2020 1Year 3Years GSYears 10 Years B P
Quarter Inception Date

Capital Dyhamics US Middle Market Credit Fund II-L (Delaware), L.P. 0.00 1.41 9.56 5.01 - 7.27 0/01/2022
Blmbg. Irterrmes. US. Government/Credit =203 AAD 2.20 245 - 442
Churzhill MM Sanior Loan Fund - - - - - .00 o3forf2024
Entrust Diversified Class X Series -3 -7.7% 95359 -15.80 -61.33 -34.43 Nnjm2mz
HFRI FOF: Diversificd Index 413 ba4 408 475 342 457
W ultistratesy Median 284 a7 At 850 252 31a
EnTrust Special Oppartunities 1N 5.07 17.34 7.84 858 -8.72 1.64 axfonf2ons
HIT TN Diversifizo Index 413 £.54 408 925 342 352
Invesca Venture Fund Vi 0.00 0.00 -3950 -10.62 -16.70 12.95 12/31/2015
LEP SO0 Indax 1058 2348 2142 24988 .49 T4.04
Lazard Glohal Listed Infrastructure Inst .34 14.10 1018 9.68 9.41 9.18 a.85 1n/20/2013
S&F Clobal [4frastructure 134 1243 £.68 412 .47 515 581
W ullislralegy Madian 384 nHn7 518 850 292 272
Providence Equity Partners IX L.P. 0.00 - - - - .00 o1/01/2024
Taurus Private Markets 0.00 1.82 - -10.09 - -20.68 03/01/2023
Tolal Porlialio Renchrmark i .28 axa ool 1827 531 1065 &34 702 Rral 7.8

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 account statement; please refer to the custodial staterment for verification. Fizcal Year ending September.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

Composite Risk ¥S. Total Return
{since inception: January 1, 1996)

— 12
=
c | m
5 =
& =
3 ° =
N B
o 3
z u [ |
c
< g
-40 20 a0 20 40 6.0 80 10.0 120 140 16.0 18.0 200 720 240 260
Risk {Annualized Standard Deviation)
. Cosh 80 Dey LS Trassury Dl . Fised reoeme - Blrabe, WA fopgregats linder . LIS, Couitics 3easall Jaewd Indoe
l:‘ Inerralioral kguiliss - 4500 82 World ex UZA rdex l:l Real Eslale - Wi shire U5 REN 1ndes . Corarradilies - Bleomberg Zorrmasdily noer lalz Relura
|:| Tala Porllzlio . Toalal 220l 0lis Bere Anas
3YEAR INCEPTION
Pasitive Months Ratio L8 23 ER 323 Pasitive Months Ratio a8 71 B5.79
Negative Months Ratio £1.587 41.57 Negative Months Ratio 2129 34.21
Best Juarter 283 458 Best Juarter 1448 1505
VWiorst Quarter =483 -3.42 Wiorst Quarter -17.85 -18.73
Slandard Devialion QAG 10.02 Slandard Devialion 3.87 9.20
FMagirnurn Drawclow -13.95 -14.49 FMagirnurn Drawcdown -30.09 -3373
Max Drawdown Recovary Period 2400 24.00 Max Dravwdown Recovary Period 40.00 40.00
Up Capture 951 10000 Up Capture 93153 104800
Down Capture Q452 100.00 Down Capture as8.4%5 104000
Alpha 013 Q.00 Alpha 089 Q.00
Beta 004 100 Beta .88 100
R-Squared 059 1.00 R-Squared 0.83 1.00
Cangistency £1.67 100,00 Cangistency 48725 100,00
Tracking Error 109 0.00 Tracking Error 387 .00
Treynar Ratio 002 .02 Treynar Ratio .08 0.05
Information Ratic -4 - Information Ratic 0.00 -
Sharpe Ratio 0322 .22 Sharpe Ratio (.57 .65

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

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

atatement for verification. For Inatitutional Use Only. Inception Date is 10/01/1995.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 3.31.24 | Q1 24

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

atatement for verification. For Inatitutional Use Only. Inception Date is 10/01/1995.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 3.31.24 | Q1 24

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

atatement for verification. For Inatitutional Use Only. Inception Date is 10/01/1995.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 3.31.24 | Q1 24

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
Jun-2023
Sep-2023
Dec-2023
Far-2024

$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
£1,074.362, 463
$1,087 890,501
FIN4 18577
$1.076,061.702
51,158,364,394

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
-S4, 247302
-$8,248.502

57871112
-$10,589,751

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
$50 844,279
535,892,684
$20.473,208
420 706183
$74,431 58]
$49.154.44%

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
$1,074,362,463
$1.087,890,501
$1.114,116,577

S1,078,061,702

$1158 364 394

$1195,920,072

1.81
794
742
B08
295
05X
498
1253
10.74
3.89
1013
362
401
0.04
432
319
743
397
49
370
2.31
268
.81
428

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

atatement for verification. For Inatitutional Use Only. Inception Date is 10/01/1995.
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TOTAL FUND POLICY BENCHMARK SUMMARY Period Ending 3.3124 | Q1 24

FROM DATE TO DATE BENCHMARK
Tatal Portfalio

O1/071/20019 Prosont 30.50% Blmbg. Intermed. LS. Government/Credit, 20000% SaP 530 Index, 15.00% MSC EAFE (Net), 15.00% NCREIF Property Index. 12 50% Russell
2500 Index, 7.00% S&P Global Infrastructure

07/01/2015 01/01/2012 33.75% Blmbag. Intetmed, U5, Government/Credit, 26.25% 5&F 500 Index, 13.00% M5CI EAFE {Net), 12.50% NCREIF Property Index, 12.50% Russel|
2500 Index

Q7012012 07/01/2015 34.50% Blmbg. Intermed. U5, Government/Cradit, 28.00% 58P 500 Index, 15.00% M5 EAFE {Nat), 12.50% Russall 2500 Index. 10.00% NCREIF
Froperty Index

Q8012009 o7/a1/2012 IL.00% SAP LS00 Indax 30.00% Blmbg. US Adgaredats Index, 15.00% MSC| EAFE [(Net], 10.00% NCREIF Property Indey, 10.00% Ruasell 2000 Index

06/01/2007 03/01/2002 A0.00% 5&P 500 Index, 30.00% Blmba. U5 Aggregale Index, 10.00% NCREIF Properly Index

0a/011995 080N/ 2007 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 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$£54 200.000

$43,600,000
O
T F32.700,000
i
e
o
=
o 21,800,000
g $£21,800,

$10,900.000

y -
a0 0
Fah-06 Jun-07 Dac-08 Jun-10 Lec-1 Jun-12 Dec-14 Jun-15 Dac-17 Jun-12 Dac-240 Jun-22 MMar-24
B e portrolio Net Cash Flow

Inception
Date

02/01/2006

Since Inception

Last X Months

Total Partfolio

Beginning Market value 514,876,573 $16,688,861 $1.877,.446G 529,047,488 $22,725,595 -
Net Contributions 410293213 -$11,829 291 12983307 27,267,020 56242088 -$£5138,711
Net Investment Return $182.943 -$az 28l $328,088 $98,977 $39.306 310,206,019
Enditg Market value 54,767,308 54,767 308 $16,688 86 $1,877,445 29,047 488 $4,767 308

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

[+
& s
c
. Total Portfolio %
o4
90 Day U.S. Treasury Bill &
iy
: I l
T2
] . .
n]
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 3484 S0 258 272 230 1.74 179
90 Day U.S. Treasury Bill 129 524 258 202 1.80 1537 141
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
9
g &
. Total Portfolio T
o
40 Day US. Treasury Bill 5
vz
B -
0]
) l l .
. m .. B I
FYTD FY2023 FY20232 FY2oh FY2020 FYao12 FY2018 Inception
Total Portfolia 253 FAK 1.0& 040 118 286 127 179
20 Day U.S Treasury Bill 268 4 47 062 007 110 238 159 1.41

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 3.3124 | Q1 24

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

£ 10 |
& 0
L ~ - 0
g o = m
= |
E -5
C
< 10
-6.0 -4.0 -2.0 0.0 20 4.0 60 80 15.0 2.0 14.0 15.0 13.0 250 220 240 260 280 200
Risk (&nnualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . a9 gy WE Treazsury Bill
Pasitive Manths Ratio .57 a1A7 Pasitive Manths Ratio a5.37 a7
Negative Manths Ratio 833 233 Negative Manths Ratio 473 825
Best Quaiter 4,07 137 Best Quaiter 4.07 137
VWarst Quarter 118 0.00 VWarst Quarter 18 -0
Standard Deviation 285 .85 Standard Deviation 133 a54
Maxirum Drowdosswn -153 0.00 Maxirum Drovdonsn -153 -0.03
Max Drawdown Recovery Period 2.00 200 Max Drawdown Recovery Period 00 500
Up Capture 128.03 00,00 Up Capture 125.8% 00,00
Down Caplure -795.00 100.00 Down Caplure =273 100.00
Alpha 1.09 0.00 Alpha Q.53 0.00
Beta 057 1.00 Beta 0480 1.00
R-suared .05 1.00 R-suared 13 1.00
Congistency aes7 10000 Congistency G808 10000
Tracking Error 277 .00 Tracking Error 1.24 Q.00
Treynor Ratio 0ol 000 Treynor Ratio 00 000
Ihforrmation Ratio 036 - Inforrmation Ratio 231 -
Sharpe Ratio 035 - Sharpe Ratio .31 -

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
FMar-2006 $1.620,287 - 4,870 $1.068,408 037
Jun-2006 $1 698,408 - -$715,707 F951,701 0.42
S52p-2006 5951701 - $3.120,004 54071795 094
Dec-2006 $4.071.785 - 471,417,708 $2,654.086 134
Mar-2007 $2 654,086 - -$1982 097 $671,990 1.07
Jun-2007 $671,990 - 515,050,755 516,731,745 150
Sep-2007 16,731,745 - -56,465148 $10,266,597 1.30
Dec-2007 $10,26:6,597 - 47171228 $2 095259 102
FMar-2008 $3,005358 - $901,324 $3095,743 0.91
Jun-2008 $3.996,743 - 3504752 $4,501,485 077
S2p-2008 54,501,495 - -$8e3 240 42628155 057
Dec-2008 $3,638,155 - 59,242,714 412,880,859 1.85
Mar 2009 12,880,869 $5.095730 $7.585,723 105
Jun-2008 $7,525.729 - -SZ,075.702 $4,510,037 013
S2p-2009 $4,510,037 - 4,227,701 58,737,738 2565
Dec-200% $8727.728 - $£7.820 035 $18,559 974 Q.06
FMar-2010 F16,559,974 - -$12,819,354 $3.540.620 0.03
Jun-2010 $3,.540,620 - F1 828 402 &5, 468 021 0.05
Sap-2010 $5,469,00] - $2475360 $9144281 0.05
Dee-2010 49144381 52,620,920 -$33,305 $11.731,295 -89
Mar-2011 511,731,995 $13,01,246 4160 $24 747,401 Q.03
Jun-207 24 AT A -$12,220,408 $5200 $11,522,2232 0.04
Sep-2011 $11,532.223 5805828 31,874 12,330,522 0.07
Dec-2071 812379922 £22 625010 -$64,809 844801124 -008
FMar-2012 544901124 -$28,547,063 $820 $16,354,240 Q.56
Jun-2012 $16,354,940 310,523,167 $1870 35833 644 0.07
Sap-2012 45,8327 644 5,981 860 $23207 £11,817,81 Q.06

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
atatement for verification. For Institutional Use Only. Inception Date is 02/01/2006.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Dec-2012 £11,217,81 $7. 764,426 SE8E3 414 19,528 802 0.00
Mar-2013 $19.528,822 510197785 $3.014 $9,334 051 007
Jun-2013 $9.334,05] 42,860,082 $1833 $12195,265 0.05
Sep-2012 $127195965 $9,433 5321 4318 421,629,815 Q.05
Dec-2013 521.479,815 $930,741 51,802 $72512,357 Q.05
Mar-2014 £ 612,357 -G8 647 RO0 1375 £15,965,932 0.05
Jun-2014 415945932 414,544,251 taa7 430,571,080 005
Sep-2014 530,511.080 -$4918627 $1,004 $25.593,457 0.04
Dec-2004 $25 093 457 $3,963 551 £1629 $20 508 637 0.04
Mar-2015 $29,558 637 -$12,623.5038 $2.346 515.937,47% .04
Jun-2015 $15,937 476 -8730,593 £2,706 $15,182.588 Q.05
Sep-2015 $15,189 548 42,279,255 $2117 817,470,560 Q.05
Dec-20015 $17.470,550 -$7.351113 $5,549 $10126,621 0.04
Mar-2016 10,126,591 -33,710,545 57325 $6,423371 0.2
Jun-2a14 46,423 370 -8294 539 §11,626 $6,140,257 070
Sep-2014 $6,140,357 55,757,997 $11,299 $11.909,653 010
Dec-201% £11,209 653 $£7,845121 £38927 £13,743701 04
Mar-2017 512,793,701 -37 448,079 $27,183 $12172 804 013
Jun-2017 312172.804 -56.637,032 $36,038 $5.571,210 019
Sep 2017 $5,.571,210 $844,7929 435,202 45,451,212 0.21
Dec-2007 $6,451,212 $4.805574 $59,757 411,416,543 0.3
Mar-2018 $11,416,64% £4 376,587 247175 $15,817,405 0.21
Jun-2018 815,817 405 -$9345 673 448574 $6.520307 034
Sep-2018 56,520,307 $12,833,502 $31,424 $19,435,233 0.39
Dec-2018 £19,435,233 -87 853 419 £175,282 11,757,006 063
Mar-20019 51,757.0%6 $13283,991 £114,084 $13,255,171 .59
Jun-2019 $13,255.371 -§1,012.968 $101133 $12343 326 0.G67

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
atatement for verification. For Institutional Use Only. Inception Date is 02/01/2006.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Sap-2019 $12,243, 396 -$Z 865088 52205 £8,509 723 0. 74
Dec-2019 $3,509.723 -$308,832 $54.164 $3.277.056 .56
rMar-2020 £8,277 056 $20,955206 $59,520 $29,2491,782 0.40
Jun-2020 $29.291782 -$5,285876 430,234 $23.026,440 012
Sep-2020 $23.035,440 -$320,573 539,727 $2275,595 0.08
Dec-2020 522725535 $5 325 A58 L4563 £28,097,795 024
Mar-2021 $28,097.735 $5,192,051 $2.521 533,293,358 Q.08
Jun-20721 $33,293,368 -511,008,135 $4.292 $22,290,125 Q.05
Sap-202] S20290125 §6, 752534 $4,830 $20,047 488 Q.05
Drec-2021 29,047 455 $7.509 354 53,543 $35.560.415 .04
rMar-2022 536,580,415 510,626,558 420956 525,954,713 on
Jun-2022 $25954713 -S15.023,047 527,628 $10,949,291 0.27
Sep-2020 $10.949,25] -38.116.553 $44,353 $1.877 446 Q.54
Dec-2022 $1.877 446 %58,321.534 $104,142 $83035122 051
Mar-2023 $8303122 -82.335971 5311143 862787333 407
Jun-2023 $6,278,333 $17,426.316 $184.582 $23.889,33] 118
Sep-2023 $23 88533 %7, 428 591 5228121 F15 688 881 123
Dec-2023 316,688,861 -$15353973 -$276,205 $14 876478 -0.84
Mar-2024 $14.876,078 -$10,293.313 $183,243 $4,7657,308 344

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
atatement for verification. For Institutional Use Only. Inception Date is 02/01/2006.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$184 500,000

$147,800,000
€1
3 $110,703,000
B
e
L
=
T 373 500,000
3 73,800,

436,900,000

$0
Dec-95  Sep-97  Jun-99 Mar-01  Dec-02 Sep-04  Jun-06 Mar-08 Dec-09 Sep-N Jun-12 Mar-15 Dec-1la Sep-182 0 Jun-20 Mar-22 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '“°§:tg°“

Tetal Partfolio o1/01/199¢
BReginning Market value $M2.078.212 $105,972,163 $127.655.025 $142.159,833 5100,476.383 $48,076,832
Net Contributions £43 209 $85 540 503 527185 $193.930 £42 550,851 $12,975,828
Net [nvestrment Return -$152,241 44,410,207 $3144 37 -$14.698,738 -$1,007, 440 450,914,441
Ending Market value 111,260,101 111,989,101 $108,972.155 $127,655,025 $142159.833 111,260,101

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

&
E o3
£
3
. Total Portfolio E o - - -
Blmbg. Intermed. US. Governrment/Credit “6 -
9
— _
T -3
&
-0
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Ineception
Total Fortfolia =04 303 -0.91 132 167 1.86 447
Blmbg. Intermed, U.S. Government/Credit -015 269 -1.06 1.09 143 1.61 393
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
15

[e]

Rates Of Return (%
L]

. Total Portfolio

EBlmbg. Intermed. U.S. Government/Credit

1
L)

-5
FYTD FY2023 FY2022 Fy2021 FY2020 FY2019 FY2018 Inception
Total Portfolia 459 257 -10.33 -0.60 719 240 -0.70 4477
Blmbg. Intermed. U.S. Government/Credit £ 40 220 1004 040 E32 817 -095 293

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 3.3124 | Q1 24

*‘
!

Return
o
[ |

-2

Last Last Last Last Last

2 Years 3 Years 5 Years 7 Years 8 Years

W Total Portfolio -014 {12) 303 1) 072 (4} -0.91 (3] 0.08 18) 132 (4] 185 {3) 167 {7} 159 0]

Blrmbg. Intermed. US. Government/Credit -015 12} 269 {17) 049 [4) 106 [4) -030 N3 109 (8) 161 (8] 143 {18) 130 {27
Sth Percentile 018 356 022 -1.36 0.581 1.22 174 170 1.82
1st Quartile -0.38 238 -1.35 -229 -0.72 072 129 1.31 1.32
Median -0.64 177 -1.72 -2.58 -1.12 034 0.97 1.00 1.00
3rd Quartile -0.82 134 -2.06 -2.92 -1.72 0.03 0.67 069 0.67
95th Percentile -1.06 0.69 -2.75% -3.58 -2.3 -053 o RE 019 15
Fopulation 581 569 547 538 520 5N 497 48] 452

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

20
15
10
- E—
% o
> —
_._ ] - :.: Jl—
- —
£’ — =g T
>
o
T s
-10 [ ]
-15
-20
=35
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
W Total Portfolio 459 {980 257 (3) 1033 2y -040 (64l 719 (351 8B40 (85 070 (14) 051 [40) 422 [8O) 264 {26)
Bimbg. Intermed. U8, Government/Credit 440 {99) 220 (q] 1004 (2 -040 (57} 632 (FO) 817 (87 -0%6 (24) 023 (52) 352 (90) 268 (24]
5th Percentile 713 233 -N.&l 205 9.27 1074 -0.1G 186 872 351
st Quartile 6.40 103 -14.43 0.43 753 1025 -0.58 0.82 556 263
Median o] 0.58 -14.94 -023 877 Q.77 -1.38 Q.26 4.93 2.20
3rd Quartile 579 0.22 -15.62 -0.94 5.05 910 -168 -0.20 436 1.55
95th Percentile 494 -0B60 -16.87 -157 4.21 707 -2.31 -0.84 3.00 .21
Fopulation 575 573 503 561 561 572 &03 824 605 598

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

Composite Risk ¥S. Total Return
{since inception: January 1, 1996)
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Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
rMar-1996 $48,076,832 - -$1.065,862 $47,010,970 -1.38
Jun-1994 £47 010970 - 144138 $47.155106 0564
52p-1995 $47155104 - $206,037 547452 043 194
Dec-1995 $47,452.043 - $2,343.239 549,795.282 289
Mar-1997 $45,795 282 - -$850.198 $48955 084 -0.24
Jun-1857 $48.945,084 - 51,082,879 $50,027 263 3.34
Sep-1997 550,027,063 - 51320,051 351,348,014 34
Dec-1997 £51248014 - 42,397 743 853741757 205
rMar-1998 $53,741,757 - -$167,168 $53,574,589 1.59
Jun-1998 $53 574,589 - $1,431,275 S55,005 864 238
S2p-1298 $55.005854 - $1,263,064 S5&, 268,928 772
Dec-1998 $56,268,928 - $975,454 57,244,362 0.52
Mar 1999 807244362 $694,243 $56,550719 04
Jun-1859 $56,550118 - 41162470 $55387,440 100
Sep-1999 $55,387 440 - 486,812 555,474,252 1.0
Dec-1999 $E5 474,252 - -8Z2 067 $55, 442,185 015
Far-2000 $55442.185 - -$387,250 $55,054 0935 120
Jun-2000 $55,064,935 - 4722259 $54,332.676 17
S2p-2000 854370 676 - $1.041,840 $55,374,605 209
Dec-2000 $55,374.525 - 52,204,097 $57,578,622 3.88
RMar-2001 $L7.578,622 - 41,077,911 £08 656,533 I3
Jun-2001 $58.65%.533 - -$425.003 $58,231,240 0.832
Sep-2001 $58,231.240 - 31,334,073 $59.565,313 478
Dec-2001 S09.585,212 - 4557818 $60,122120 0.25
FMar-2002 $60,123,13 - -$1346,305 552,776,826 -0.34
Jun-2002 £58,776,826 - $666,032 359,442 A58 303
S2p-2002 $59.442,858 - 42,508,803 $62,041 461 498

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
astatement for verification. For Institutional Use Only. Inception Date is 01/01/1996.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Dec-2002 $82,041,85]1 - -81208394 560,78326% 1924
M ar-2003 Fa0T7830653 - $984,657 $61, 757920 152
Jun-2003 561,767,220 - 51,756,306 163,554,226 287
Sop-2003 $63534,225 - $1137,655 554,671,882 G
Dec-2003 $64671,882 - $2929483 54,964 865 0.45
FMar-2004 $&4, 064 865 - £1692595 66 GET 460 268
Jun-2004 566,857 460 - -$1.805,422 $55,052,038 -2.39
5ap-2004 $65,052,038 - $2,608,479 $67,660.517 3.29
Drec-2004 867 650,517 - £2,009 448 359,669 965 110
Mar-2005 53, 659,965 - -F1.402 219 FHB 287 6465 -0, 44
Jun-2005 $68 267 640 - 5915,015 $69,182.66] 2956
Sop-20058 $59,082 6451 - -553047721 $£8,277 940 -0L52
Lrec-2005 565,277940 - $12, 457,601 $80,745,541 .60
Mar-2006 80,745 541 - -$1,481780 $£79,283,781 -0.48
Jun-2008 $79,282,781 - $32.379,004 $82,662 785 -0407
5ap-2006 382 652785 - $2 1184067 584,781,452 320
Dec-20048 $84 781452 - $9.995T19 S94, 77757 1.34
har-2007 $94 77757 - 5804551 $05 540 G52 152
Jun-2007 $05582.557 - -516,283,015 $79,299,537 -0.55
Sop 2007 $79,299 537 $2100254 $51,299,89] 285
Crec-2007 $81,392,891 - $2156,803 $33.556,694 2.B5
Mar-2008 $83,556,604 - -$5,580,711 176,975,983 1.09
Jun-2008 76,975,383 - -$1.641 802 $75,234.181 -0.79
Sap-2008 $75,334,18 - -$3,813,280 $71.520,300 -Z.4]
Drec-2008 £71,520.801 - -£10,022 508 £81,497 295 0.48
har-20:09 $51 497 295 - $597 635 $42.3294 932 146
Jun-2009 $52,394,932 - 5351,205 $52,946.838 .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
astatement for verification. For Institutional Use Only. Inception Date is 01/01/1996.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 3.31.24 | Q1 24

Rate of Return

Sep-2009
Crec-2009
rar-2010
Jun-2010
Sep-2010
Dec-2010
Mar-2011
Jun-20M
Sap-2011
Crec-200
rar-2012
Jun-2012
Sep-2012
Dec-2012
Mar-2013
Jun-20135
Sap-2013
Dec-2013
rMar-2014
Jun 2014
Sep-2014
Dec-2004
Mar-2015
Jun-2015
Sap-2015
Dec-2015
rar-2016

$82,.956R38
615,544,192
$67,261,075
£68.973,100
$71,485771
$73, 7052472
480,167, 856
80,754,484
82 6046 206
$84,965104
58617777
£87 218,048
589124376
584,919 817
410,896,777
$102.254,123
5105,283 917
$106,169.9732
$105389.914
8115185,409
$106,045,278
$106,856,642
107,727 068
$109,512,320
£108 829,056
$109 865,498
$108127187

£7,500.000
$43500
$44,244
$45345
$4514%
45,64
4720
-$5,355 270
$16,543 357

L
o

L
~
hos

]

862 639
$5,054,185
$54,203
$54.237
$7,557,468
599245054
$55,244
$55,438
$42641
$42,448
542,513
$42 462
-$8,958,623

43 597304
$716,883
$1,712,025
82,212,867

52,218,471
-E1,137 584
$543.225
$1,857,478
$2265T 549
51167.523
$1,003,631
81,759,122
$1.750,712
$4335.592
$304 707

-$2,024,391

$831 743
5165103
51,238,028
41,705,923
4143570
$814 380
$1749.610
-$732,71
S993.929
-5780.773
$2,764,512

$66.544,192
567,261,075
$68,973100
471,456,771
$73,705,242
LROTE7 A56
$20,754 484
$82.656.206
584 965104
$36177.772
$87 318,048
$89124376
$54.919,817
$101,8968.777
$100.254103
$105,283,917
106,169,973
$106,289.914
415,185,408
41069452748
106, 856542
$107 727 068
$109.519320
3108,829.056
3109 865 498
5109127187
$104,933 076

117
1.48
-0I3
0.74
152
-0.57
091
-0
2.60

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

astatement for verification. For Institutional Use Only. Inception Date is 01/01/1996.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 3.31.24 | Q1 24

Rate of Return

Jun-2015
Sep-2016
Dec-2016
Mar-2017
Jun-20017
Saep-2017
Dec-2007
rar-2018
Jun-2018
Sep-a018
Dec-2018
Mar-2019
Jun-2013
Sap-2019
Dec-20018
Far-2020
Jun-2020
Sep-2020
Dec-2020
Mar 2021
Jun-20z1
Sap-2021
Dec-2021
Far-2027
Jun-20722
Sep-af2d

Dec-2022

104333074
106,980,981
$107 434,271
105,214,706
3106128115
£107 320,650
3108155834
$108,154,598
F106 Q55 774
F107 050,291
$97.532,314
$258 858105
$91,389,134
887441560
$90,097 570
$23,337,800
$95,695 843
$92755750
2100,476,383
S101119,584
$140,451,1832
$142143 715
$142,159,823
5141,233.567
$124, 891 496
$121.475,575
5127,5655,025

§42.019
542,072
$41594
441775
541,669
542,001
$42309
$41,702
£41.790
59,960,995
539,836
59,962,977
-54.964,240
135,453
43,537,964
$38,617
£40.342
540033
$40,521
$42,548 656
$50,571
$50,142
$50,275
$48,380
547974
$47 200
-$4.953,751

2,005,880
$41218
-$2161158
$a41634
1,080,867
$793% 235

-543 5497
-$1.239,527
$51728
$443 019
51,285.955
$2,494,057
$2,319,215
11,315,941
$302,265
$1,720,425
%4018 575
5480 591
$602,682
42218059
$1,641,067
334073
926 542
-56.440,452
$3253894
-84 067 850
$2.196,344

£106,940,98]
$107.424.27
$105,314,706
$108198 715
$107,320.550
10K 155,886
5108154538
S106.956.774
$107.050,29]
597532 214
£98,858,105
191,389,186
$33,744,160
$90,097,570
$932937.800
595,594,843
599,755,760
3100,476383
F101112,386
$140,451183
$142143.715
$142,159,833
414,283,567
$134.291,496
3131 575575
5127855005
$124,827 618

191
.35
-2.00
0.80

1.0z
074
-0.04
-1.15
Q.05
R

132
268
o658
1.48
0.34

1.83
420
065
0.60

231

117

-0.02
-0.55
-4.55
“2.472
-30%

180

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

astatement for verification. For Institutional Use Only. Inception Date is 01/01/1996.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Mar-2023 $124 897,818 -518 957 695 £2,568 4878 S108,508 7497 228
Jun-2023 F108508,797 $422054 -55648,397 F107.932 554 -0.52
Sap-2023 $£107,982,654 $42,008 -51,052,498 5106972163 -0.97
Dez-2023 $106,9721632 £43 20 55,062,738 Nzo7s.212 473
b ar-2004 oz $43 279 -R152,341 S111,969,170 -4

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
astatement for verification. For Institutional Use Only. Inception Date is 01/01/1996.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$169,500,000
$125.400,000
€1
3 $101700,000
B
e
L
=
§ $57. 800,000
433,900,000
0
Apr-11 Dec-11 Sep-12 Jun-12 Mar-14 Dec-14 Sep-15 Jun-16 Mar-17 Dec-17 Sep-18 0 Jun-19 Mar-20 Dec-20  Sep-21 Jun-22 Mar-23 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 Fv2021 Since Inception '“‘g“':tg““
Tetal Partfolio O5/o1/20m
BReginning Market value $N12098 090 5113,905,100 $126,215,982 $139,683,304 $97 570,214 $23793,286
Net Contributions £44208 88 495 $14,826 864 $195,258 £42 589,070 475,951,595
Net [nvestrment Return $113.003 55,257,704 42,519,082 -$12,662,580 -$57E, 580 $18,010.32¢
Ending Market value $£119,255,301 $119,255,301 $£113,909,100 $126,215,982 $139.683 304 $£119,255,301

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

4
£
=]
. Total Portfolio o .
& 0 —
Blmbg. Intermed. US. Government/Credit “6 -
g
-2
o
-4
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Ineception
Total Fortfolia 0.09 2.83 -0.90 139 175 1.81 2.06
Blmbg. Intermed, U.S. Government/Credit -015 269 .06 1.09 143 1.61 1.88
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
Ta
R s
£
=
. Total Portfolio = .
qar
T 0 | - _ [
EBlmbg. Intermed. U.S. Government/Credit 5
g
T -3
r
-5
FYTD FY2023 FY2022 Fy2021 FY2020 FY2019 FY2018 Inception
Total Portfolia 462 21 -978 -030 7.09 200 -019 206
Blmbg. Intermed. U.S. Government/Credit £ 40 220 1004 040 E32 817 -095 158

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 3.3124 | Q1 24

2}
4
|
P
i = B
m — —
c |
;o™ .
e
[ |
-2
-4
-5
Last Last Last Last Last =13 4 Last Last Last
otr 1Year 2 Years 3 Years 4 Years 5 Years & Years 7 Years 8 Years
B Total Partfolio 009 (6] 283 14 066 (4) -290 (3 004 (8 139 {3 187 (3] 175 (5} 1.57 M
Blrmbg. Intermed. US. Government/Credit -015 [12) 269 {17] 045 (4] 106 [4) -033 13) 1G9 (8) 1.l (8] 143 (18] 136 (27}
Sth Percentile cls 356 0.22 -1.36 0.51 122 174 17C 1.82
1st Quartile -0.38 238 -1.35 =229 -0.72 0.72 129 1.31 1.32
Median -0.64 177 -1.72 -2.58 -112 034 097 100 100
3rd Quartile -0.82 134 -2.06 -2.92 -1.72 .03 057 0.62 Q.67
95th Percentile -1.06 069 -2.75% -3.58 -2.31 -0.53 Q% o] Q05
Fopulation 581 569 547 538 520 ST 497 4831 452

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

20
15
10
_— u— 8
5
- — e R
c & - % = =
=
D
S
210 |
s
20
.25
F¥YTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Partfolio 462 (98] 27 71 -978 {21 -030 {53 709 (37) 800 [B8%) -019 (6 030 [49) 334 (92] 267 (24

Bimbg. Intermed. U.8. Sovernment/Credit 440 [99) 220 {6) 1074 (2] -0.40 (57 832 {70) 817 (87} -096 (24) 023 (52} 352 (900 268 (24]

Sth Percentile 713 233 -11.61 2.05 Q.27 1074 -0 186 672 351
1st Quartile B.40 1.03 -14.43 043 7.53 1023 -0.98 0.82 5.56 2.65
mMedian amn 0.58 -14.24 -0.23 6.77 277 -1.38 0.26 4.99 220
3rd Quartile 579 022 -15.82 -094 5,05 910 -168 -020 436 1.55
9Lth Percentile 494 -0.80 -16.87 -1.57 4.21 7.07 -2.31 -0.84 201 0.21
Population 575 573 563 561 561 572 603 624 605 598

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

Period Ending 3.31.24 | Q1 24

Composite Risk V3. Total Return
{since inception: May 1, 2011}
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2504
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WSERL DU ] .04 WSERL DU =00 .04
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U Cature AR 5] RlajaNatal b Cature 13173 10000
Lizwrn Czolure g 100,040 Lizwen Czolure 3550 100,040
A paa ol fARATA] A paa 0.2z fARATA]
Bota 054 1.040 Bota 1.040
r: touared 039 1.040 r: touared 1.040
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Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jun-20M $25,293,286 $0,402 5215,519 525512213 0.86
Sap-2011 $25.519,213 £7 513,700 $426245 533,459,157 1.47
Dec-2071 $37.459157 514,199 $352772 £33.825528 105
tMar-2012 $33.825,528 514,383 $304,760 434,144,571 0.20
Jun-2012 834144 67 $26,053,357 SR80, 437 861,078,475 188
Sep-2012 $61,073,475 $3973,7652 $956,377 $58.059,049 160
Dec-2012 358,059,089 £24 033,758 $83.251 $£82156,093 2.08
Mar-2013 $82156 009 324 657 4272372 $22.4632124 0.33
Jun-2013 $02,463134 $12,039,110 -$1,493,9345 593,008,308 174
Sap-2013 $93008 308 35278 £737 474 $93 785,080 079
Dec-2001% $03,735 050 379358 $200,051 $94,004 458 0.2
tMar-2014 $94,024 458 $7,543,165 5905,534 £102,473,163 0.87
Jun 2074 $102.473163 49,950,796 $1, 412948 492925315 137
Sep-2014 592,925,715 $30,260 $16,295 93,991,073 Q2
Dec-2014 FO3.981,079 39,883 £214.059 194 835,037 0.87
Mar-2015 594 825077 440,773 $1,452,002 $96327.812 152
Jun-2015 $e6327.212 530,699 -$804,002 $95,553609 -0.84
Sap-2015 $95 553 609 $35,842 £1.0497272 595,638,543 110
Dec-2005 595 628 443 $35,554 5812234 £96,061 945 -0.63
tMar-2016 $96.061,965 $36,372 $2.171,253 $98,199.590 278
Jun-2015 598199590 428955 41,681,553 $99 295 097 155
S52p-2016 300,808,007 $36,005 $82,736 F100,017,738 0.8
Dec-2015 100,017,738 $36,230 -$2.228 785 397,825,242 -2.23
Mar-2017 $97 /25,242 $5,038 024 4783441 4107, 646,707 079
Jun-2017 5103,646,707 $3832 51,012,632 $104,697 659 0.93
Sap-2017 £104 507 459 138 646 $836,563 S105,572 A48 0.80
Dec-2017 $£105572,848 539,028 $3207.230 $105,929125 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
atatement for verification. For Inatitutional Use Only. Inception Date is 05/01/2011.
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MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 3.31.24 | Q1 24

Rate of Return

Mar-2018
Jun-2a018
Sep-2018
Dec-2018
Far-2019
Jun-20193
Sep-201Q
Dec-2019
Mar-2020
Jun-2020
Sep-2020
Dez-2020
Far-202
Jun-2021
Sep-2021
Dec-2021
Mar-2022
Jun-2022
Sep-2022
Deo 2022
tar-2023
Jun-20723
Sop-2023
Dec-2023

Mar-2024

S105,93%,135
5104,851284
$104 988,579
595,430,135
$96,445.960
88,081,297
5862320493
587,487,830
491,364,950
$93.533 284
$96,744,04G
$27570,814
$08,232.355
$138,236,555
5129,682.420
$139,683304
$129.064,365
$122973 263
$129.584 540
$126,215,9482
$123,112,056
$115,802,715
$151446,615
S113,209,100
£119,098,090

32 71
$38,710
-£9,964 645
S25,695
-$9,957251
-£4 OBR 515
$32,559
53,533,640
534,702
325,582
336,058
£245799
$42,549,877
$51,630
$51,264
$51,475
$59,04]
$48,029
545713
§4.954 686
40,057,275
$42 786
542312
544,287
§44208

1125, 462
$98 485
$4466,202
$920,135
52,502,582

52,220,209
$1220277
$343.480
%2133 714
$3.175,093
$780,710
$525,243
-2 545,677
$1,395,235
351,481
-$870,414
35140.043
-$3.434,75]
-$3,415,372
$1,850.76]
$2.647 934
-1AOB.A84
-$1,279,827
$5144.703
£1Z 003

$104.85]1 384
$104,933,579
$95.480,135
596,445,356
$88.001297
485,232,993
4874878320
$91,364.950
$O3 53T 256
596744 D46
597,570,814
£98, 232 255
5138,236,555
139,683,420
4139683 204
$139,064,365
£132,972363
$129534 640
$12G,215,982
1232056
5115802.715
415,145,815
2,209,100
$112,098,020
£179,255, 3001

-1.048
.09
0.48
0945
295
264

1.42
039
234

]
Ll
&

=
g
N

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

atatement for verification. For Inatitutional Use Only. Inception Date is 05/01/2011.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$£54,500.000

$42,600,000

$32,7060,000

$21,800,090

Market Value

$10,200.000

50

Oct-15 Mar-14 Sep-lé Mar-17 0 Sep-17 0 Mar-18 0 Sep-12 0 Mar-19 Sep-T8 0 Mar-20  Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-22 Sep-23 Mar-24

B e portrolio Net Cash Flow

Inception
Date

M/30/2005

Since Inception

Last 3 Months

Total Partfolio

Beginning Market value $40,77.439 $35,605,853 $30,597,795 $36,826,525 528,586,256 $21,278701
Net Contributions 850,432 594 474 170,325 180,459 41330344 50,827,308
Net Investment Return 33,041,528 2120172 $4,827,723 -$6,400149 0.570.812 0373106
Ending Market value 543 829,500 $43,829,500 $35,605853 $30,597,795 £36,8258,525 543,829,500

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

)
¥}

()

. Total Portfolio

Ruszell 1000 Value Indey

Rates Of Return (%
>

]
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Ineceptian
Total Portfolia T.52 24,47 Ta3E 1327 n2e - 1259
Russell 1000 value Index 8.99 20.27 81N 1031 916 S.01 9.82

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

0
T 40
£
=
B Total Portfclio 9 20
o
Russcll 1000 Value Index & g . ] [ I -
‘:a—“} .
0]
x 20
40
FYTD FY2023 FY2022 FY2021 FY2020 FY2019 FY2018 Inception
Total Portfalio 22.82 1581 1735 3431 812 7.29 2 1259
Russell 1000 Value Index 19.34 1444 n3s 3501 503 400 9.45 0.82

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 57




PEER GROUP ANALYSIS - ANNUALIZED Period Ending 3.3124 | Q1 24

30
75 H
20 | ,
15
[ |
< | u
2 10
2 [ |
= ] ] ]
0
-10
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years B8 Years
B Total Partfolio 752 (8} 2442 ) B68 (31 7.63 (17 1973 {4} 1327 () ne0 M NnN9s M 1341 1)
Russzell 1300 Walue Index 89% (3] 2027 [9) 637 (54 am (13) 1851 {9 1331 (D 953 (M Sle (N 1037 {1
Sth Percentile 7T 20,93 .38 889 1935 .08 6.65 726 8.2
Ist Quartile 6.04 16.56 934 b.60 1651 8.02 506 623 712
Median 4.42 1415 6.58 470 1467 5.40 4.06 526 5.09
2rd Quartile 220 11.08 5.02 343 JEAL] 36 313 431 5.40
95th Percentile -4 425 186 o2 2948 3BB 168 302 4.4
Fopulation 428 473 £12 398 386 381 365 358 348

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

5
50
35 I
[ | - B
20 _
. - |
c [ |
5 ¢ u i
I
o
-0
[ |
25
40
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portfolio 2282 (1) 1581 {99] 735 120 3431 (24) 812 {2 729 (3 nz 2239 (21} - -
Russell 1000 Value Index 1934 (3) 1444 100y -N36 (2) 3501 (23 -503 (431 400 (7 945 (1) 1512 @2 1819 (1} 442 (10)
5th Percentile 18.60 36.79 -13.65 497 240 586 272 26.96 12.80 236
Ist Quartile 14.92 3305 -19.81 33.80 275 277 1.04 2186 810 -6.86
Median 1318 28.27 -22.27 2910 -5.392 -5.51 -0.23 1230 541 998
3rd Quartile .45 2470 -24.76 2379 -378 -8 -1.95 12,82 3241 -13.40
95th Percentile 779 12.80 2954 16.28 1452 019 565 1072 0.58 1812
Population 425 430 425 427 441 446 452 457 451 416

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

20

£ 15
= g
& 10 ]
e
TS - [ O
% u u u
c
C
< g
-4 -20 0.0 20 4.0 6.0 8.0 100 12.0 14.0 160 13.0 200 220 240
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . Manzell 1207w ue Indey
3 YEAR INCEPTION
Pasitive Manths Ratio 5833 55.58 Pasitive Manths Ratio B35 w238
Negative Manths Ratio 4167 4444 Negative Manths Ratio 3465 3762
Best Quaiter 1743 13.62 Best Quaiter 2050 15,77
VWarst Quarter -12.32 -2 VWarst Quarter -23.41 -26.73
Standard Deviation 1724 1520 Standard Deviation 16.03 15929
Maximum Drawdown -232749 -17.75 Maximum Drawdown -23.41 -28.73
Max Drawdown Recovery Period 2400 1900 Max Drawdown Recovery Period A00 1240
Up Capture 100235 1000 Up Capture 10321 000
Down Caplure 10167 10000 Down Caplure 9036 100.00
Alpha -047 0.00 Alpha 279 Q.00
Beta 102 1.00 Beta .57 1.00
R-suared 52 1.00 R-suared 093 1.00
Congistency LO.00 10000 Congistency Lasbs 10000
Tracking Error 4749 000 Tracking Error 417 .00
Treynor Ratio NRALS .07 Treynor Ratio oz 009
Information Ratio -0.08 - Information Ratio 0.58 -
Sharpe Ratio 0.37 0.41 Sharpe Ratio 0.72 .57

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-2015 $21,278,701 $10,915 -$575,303 20713514 27
Mar-2016 20712314 $25 884 $210,775 5209494975 102
Jun-2076 $20,049975 5074245 $932.727 520,000,056 462
Sep-2016 $20508,054 1,474,745 $086,222 520,420,553 5.00
Dec-2014 $20,4205332 526 865 81204475 $21,551,873 590
rar-2017 $21,651,873 -$2973225 51,444,704 520123442 5,69
Jun-2017 S20023,4472 SA5,7E7T $784,974 $20,934182 390
Sap-2017 $20,924182 $£27.102 £891.720 521852004 426
Dee-2017 $21,853,004 $28,795 51,340,353 $23,222152 613
Mar-2018 §23,222152 $28543 4175175 523075518 -075
Jun-2018 $23.075519 $09.007 4273888 803 478,435 1682
Sep-2018 $23.478,435 $30.242 $894,275 $24,402,95] 3.8
Dec 20018 $24,402,95] $268,462 $3.008 607 $21,420.208 1233
Far-2010 521,420,806 20624 $2.579,424 24020014 12.04
Jun-2018 $24,029904 $31,538 $1.530,263 $25,591, 74 /37
Sop-2019 20591 T4 $31656 4635712 426 310,092 268
Drec-2019 526,310,092 532,537 $2,228,253 $28,570,893 8.47
Mar-2020 5§28 570,883 $35398 -$6, 689 295 £21,916,985 <2347
Jun-2020 $21,916,985 $27.052 $4.492.082 426,436 135 20.50
Sep-2020 $25,436,135 $32,565 5217556 $28,586,250 2.01
Dec-2020 $28 586 256 £35241 4 391,867 533,013,385 1536
rMar-2021 533013385 -$1,.457,170 $3,077,504 $34,532,808 9,74
Jun-2021 $34.533,808 $h45347 $2.2683 545 $36,943300 £.54
Sop-2021 $26,943.300 $45.619 -$162,294 £36,826 505 -0.44
Dec-2021 $36,826,525 $45,564 $2,801,726 $39,673,915 761
Mar-2022 £33 673915 549,231 -S28TR A2 536,744,724 =751
Jun-2022 $26.744. 724 $45508 -$4 525,500 $32.264.823 Q1232

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
astatement for verification. For Institutional Use Oply. Inception Date is 12/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Sep-2022 £322654.823 435985 -$1705993 530,597 795 529
Cec-2022 $30.597.795 $39,559 $3135,070 $33772 504 1025
rar-2023 533,772324 341,794 $1,248,607 535063015 370
Jun-2023 30062015 $432,45] $1.565,254 536,871,720 4.4
Sep-2023 $35,671,720 f45.422 -f1nzas $35,605,853 -3.03
Dec-2023 535,605 853 E44,042 45,067 544 $40,717,439 1423
Mar-2004 $40, 77 429 50432 53.061.828 $42829500 752

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
astatement for verification. For Institutional Use Oply. Inception Date is 12/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

£204,500,000

F163.600,000

£122.700,000

$81.800,000

Market Value

340,900,000

—— %

0
Sep-95  Jun-97

MARKET VALUES & CASH FLOW SUMMARY

Mar-92  Dec-00  Sep-02  Jun-04 Mar-0& Dec-07  Sep-29 Jun-T Mar-13 Dec-14 Sep-1S9 Jum-18 Mar-20 Dec-21 Mar-24

Total Partfolio

Beginning Market Wvalue
Net Contributions
Net Investment Return

Ending Markat Walue

B e portrolio Net Cash Flow
Last 3 Months gince Inception Intge:t:on
10/01/1995
$95.572,400 585,589,549 $103.645,598 122,605,001 $147.266,667 58,000,000
$7,626 $14393 $37,571230 $36,6505 $59,949,509 496,082,978
410,065,435 520,041,529 $19,415,181 -$18,906 003 $35.087,843 5193,728 449
S105,545,471 S105,545,471 $85.589,540 $103,545,598 $122,605.007 $105 545,471

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

40
A 1
£
>
. Total Portfolio 5
o 20
SEP SO0 Index 5
N
g
w10
] . . l l
]
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 10.53 2972 M.as 1518 1415 12,499 1013
S&P 500 Index 10.56 29.88 .42 15.05 1409 1296 1003
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
a0
g@ 40
£
. Total Portfolio 5‘ 20 .
r
S&P500Index & g - I . -
0
o 20
40
FYTD FY2023 FY2022 FY2021 FY20230 FY2018 FY2018 Inception
Total Portfolia LA 2151 -15.49 2085 1523 423 1779 1573
S&P 500 Index 2348 2162 -15.47 3000 1515 425 17.51 10.03

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 3.3124 | Q1 24

44
38
P
B B
26
fa
= — = —
= 20
1
[
14 i I W BN EEp—
—— . — —
8
2
-4
Last Last Last | B Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years B Years
B Total Partfolio 053 (43) 2072 (37 240 (38 .45 (23] 2146 (25] 1518 (16) 1420 (12] 1415 (13) 14.52 12
S&P 500 Index 1058 (42 2988 (34) 947 (36) .49 {22) 2133 (28] 1505 (18] 1411 {13) 14.0% (14} 14.47 {13}
Sth Percentile 1334 3L.57 1254 1271 2334 16.26 1479 1482 1518
Ist Quartile .45 30.83 1012 1134 2138 14.82 1274 1378 1415
Median 10.45 2918 S.07 10.40 2067 14.04 12.85 1292 13.42
3rd Quartile 913 25.28 7.87 2.1 1912 12.83 .83 192 12.41
g5th Percentile 5.89 1648 £90 613 1599 995 243 9,93 1028
Fopulaticn 1,747 1695 1,624 1.567 1,524 1,472 1438 1392 1358

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

a5
50
35
]
:.: p—
20 —] :.: fr—
c E———
£ - . E—
T
o
5 W
—il— —
10
. —
-25
40
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portfolio 2342 [45) 2151 [29) -15.4% (38] 2085 (33} 1523 (24) 423 (22} 1279 (23} 1850 (47 15.38 [15) -062 (28
S&P 500 Indox 2348 (42) 2162 (27} -15.47 (37 2000 (43) 1515 (25} 425 (3Th 17.91 (20 1861 (38} 15.43 [14] -061 (28)
Sth Percentile 27.69 2590 -8.82 3506 20,66 10.23 20.42 2276 17.48 286
1st Quartile 2485 2176 -14.06 3157 1513 5.09 17.69 1930 14.96 -0.47
rMedian 2331 2038 -16.04 2962 131 EALs 16.43 18.21 1313 -1.33
Jrd Quartile 2145 1723 17598 2764 B7a 036 1377 12,33 1087 -0
95th Percentile 1622 1097 -2222 2151 081 -519 865 12.27 650 -6.44h
FPopulation 1724 1705 1,681 1666 1676 1,714 1,706 1744 1697 1637

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

Composite Risk ¥S. Total Return
{since inception: October 1, 1995)

N

s
i,
|

L

Annualized Return [%}
[#3
L

] [
|
— il

b
o

-4.0 =20 ¢.0 2.0 4.0 a.0 8.0 10.0 12.0 14.0 6.0 184 200 220 24.0 26.0
Risk {Annualized Standard Deviation)

. Cosh 80 Dey LS Trassury Dl . Fised reoeme - Blrabe, WA fopgregats linder . LIS, Couitics 3easall Jaewd Indoe

l:‘ Inerralioral kguiliss - 4500 82 World ex UZA rdex l:l Real Eslale - Wi shire U5 REN 1ndes . Corarradilies - Bleomberg Zorrmasdily noer lalz Relura

L] ot portiziio | [P

3 YEAR INCEPTION

Pazitive Months Ratio G389 H389 Pazitive Months Ratio &8.13 a579
Negative Months Ratio 2a11 2an Negative Months Ratio 2187 34.21
Best Juarter 15.85 1601 Best Juarter 25 4] 2583
VWiorst Quarter -1E4049 =180 Wiorst Quarter 2927 -29B5
Slandard Devialion 1732 1735 Slandard Devialion 15.306 15.42
rMairmurm Drawdown -23.87 -23.87 rMairmurm Drawdown -50.53 5095
tax Drawdown Recovery Period 24.00 24.00 tax Drawdown Recovery Period 53.00 5300
Up Capture 9923 100,00 Up Capture L 44 10000
Down Capture 9993 100,00 Down Capture EIR=EA 10000
Alpha =002 o0 Alpha Q072 o0
Beta 1.0 1.00 Beta 0.84 1.00
R-Squared 1.00 1.00 R-Squared .88 1.00
Cangistency 27.78 100,00 Cangistency 42.40) 10000
Tracking Error .07 000 Tracking Error 518 000
Treynar Ratio 010 010 Treynar Ratio 009 009
Information Ratic -0.E80 - Information Ratic 0.0 -
Sharpe Ratio .57 047 Sharpe Ratio .58 (.55

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-1995 $2,000,000 - 554,359 $8,545,359 £.36
Mar-1996 58 546309 - $489304 $9, 035663 572
Jun-199% $0,035, 663 - 5416994 £9.452 457 482
Sep-1996 $9,452.557 - $278.799 49,731,456 295
Dec-1994 59,731,454 - S804.259 $10,535.715 824
rar-1997 $10,535,715 - $314,151 $10,849,866 298
Jun-1457 510,849 856 - 51,862 41 272277 1718
Sap-1997 412,712,277 - $96.4,050 $12 577,227 760
Dec-1997 $3677,227 - -$13,677,227 - 2.84
Mar-1998 - - - £16,019 301 12.87
Jun-1998 $15.019 207 - $557,508 $16.574,809 348
Sep-1998 $16,575,892 - -51,524,959 $15,051,240 920
Dec 1998 415,051,950 42172857 £18,224 787 2007
rMar-1999 $18,224,737 - $794,173 $12008,960 4,30
Juh-1853 $12,008,550 - $1.359447 $20,368,407 715
Sop-1999 $20268 407 - -$1.211,240 19,057,167 644
Drec-1999 519,057,167 - $2,449.737 $21,506,004 12.84
rMar-2000 £21,508,904 - $597 399 $22.204,303 324
Jun-2000 $22,204,203 - 5470643 £21.724 640 204
Sep-2000 $21,724 540 - -$163,633 $21,5%1,007 -075
Dec-2000 $21,561,007 - -$1.429107 $19931,900 755
rar-2001 $19,921,000 - -52,335975 $17,505924 72
Jun-2001 517,535,924 - 51,025,712 418,521,636 583
Sop-2001 $18,621,636 - 42715580 $15,906.066 -14.5%
Drec-2001 $15,906,050 - $1,599,493 $17,605.549 10,62
Mar-2002 $17 405,549 - 558954 $17 6564 505 0.33
Jun-2002 $17 564,505 - -$2,358 630 $15,205.405 13346

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
atatement for verification. For Inatitutional Use Only. Inception Date is 10/01/1995.

CAPTRUST 88




MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 3.31.24 | Q1 24

Rate of Return

Sap-2002 415,205,825 -52,625 413 $12,673,412 A7a
Drec-2002 $12,572 412 $12.526,047 526205453 843
Mar-2003 $25,305,459 -$821,607 $25,483.852 -313
Jun-2003 $25 48% 852 £3,911,221 $29.2950732 1524
Sep-2003 529,395,073 3774,215 $30160,288 263
Dec-2003 30,169,289 3 A57.821 £3ZR27110 1212
Mar-2004 $32827710 $575,253 334 402363 17
Jun-2004 534,402,363 $592,012 $34,994375 1.7
Sap-2004 $34.994 375 -$E82,075 $34 412,200 188
Dec-2004 $34.412300 44118331 $33 530,631 a2
FMar-2005 438,530,631 -$1,530.555 $£37,000,086 21
Jun-2005 $37.000,054 -$225,534 $36.774,470 125
S2p-2005 836,774,470 53950,425 $37,724,885 358
Dec-2005 $37,724,895 SN44576 537 839,571 209
Mar-2006 437829571 £8745,734 $38,716,207 424
Jun-2008 $38,716,307 -$1,255,908 537,450,399 -1.41
Sap-2008 $37,460,399 £1,387.352 $38,847,76] £&7
Dec-2004 $322.847 7451 $£1852.801 340,710,561 658
rMar-2007 540,710,561 $20214 $40,730775 054
Jun 2007 440,720,775 $2,555,400 $42,206175 620
Sep-2007 $43 206,175 589430 $44,190.485 207
Dec-2007 544,190,495 55437851 $40 628346 330
Mar-2008 849 628348 -$4. 653101 $4.4.965 245 440
Jun-2008 $44,903, 745 -37, 7639145 $37195,323 259
Sap-2008 237196329 43,001,304 834145 025 -8
Dec-2003 $34.145,025 -56373.563 427,771 462 2162
rMar-2009 527,771,462 42,979,571 $24.791,891 -10.9%

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
atatement for verification. For Inatitutional Use Only. Inception Date is 10/01/1995.

CAPTRUST 89




MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Jun-2009 24,791 841 - $39356247 $28.728138 1588
Sep-2009 328728135 - $4 468 575 332719774 1558
Dec-2009 $£33197 714 - 58,066,625 $25131,089 507
Mar-2010 $25,131,089 - $1,352,432 526,483,522 £ia
Jun-2010 $05,433,522 - -$3,014.295 323,469,227 .38
Sap-2010 $£23 4697327 - £2,640, 865 126,110,083 .25
Dec-2010 $24110,093 S11,400.000 $3563 365 $41072.457 1062
Far-2011 $41,073,457 -56,993,731 $2,331,524 $35,411,200 574
Jun-2aM $35,411.200 48873334 $256, 494 £27 294,381 Q84
Sep-201 $27.994 35] 54192 -$3.872704 24.125,343 1283
Dec-201 124125849 $4.346 $2,839,850 526970045 n.77
Mar-2012 826,970.045 -§$3,495.423 $3267.514 $26,842126 1255
Jun-2012 $26,842,125 $3.896 -$733.331 526,107 690 =275
Sep-2012 524,107,620 4,396 41,643,215 527755302 £.29
Dec-2012 $27755,302 539722293 2279808 $67.768 403 -035
Far-2013 567768403 35,989,812 $5,518,918 $62,297.509 10.55
Jun-2013 68297509 $10,500 £1971858 470,279,947 289
Sep-2013 $70275957 510,863 53,667,105 573957 341 523
Dec-2013 $73,957.941 $11.519 $7,733.81 $51,709,272 1047
Mar 2014 $81,709,272 $4,988.444 41,487 603 473,188,431 178
Jun-2014 $73.188,421 $1,647 $4,061,8356 $82261,963 5.9
Sep-2014 $82,261,063 59.692 $912,520 483184175 1m
Dec-2014 $82134.175 24 998 485 44475323 $112,658,198 497
Far-2015 $112,558,198 $12,063 51,060,984 $13,731,245 094
Jun-2015 812,721,245 $£12,258 £291,914 S14.035,416 026
Sep-2015 $114,035.414 12,200 -$7350.264 $106,597 353 -6.45
Dec-2015 $105,697.353 $12,812 57,491,051 420217 7.02

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
atatement for verification. For Inatitutional Use Only. Inception Date is 10/01/1995.

CAPTRUST 70




MARKET VALUES & CASH FLOW SUMMARY

Net Flows

Investment Gain/Loss

Period Ending 3.31.24 | Q1 24

Rate of Return

Mar-2016
Jun-200
Sep-20146
Dec-2015
Far-2007
Jun-2017

Sep-2017
Dec-2017
Mar-2018
Jun-2018
Sep-2018
Dec-2018
Far-2019
Jun-2013

Sep-20719

Dec-2019
Mar-2020
Jun-2020
Sep-2020
Dec 2020
Far-202

Jun-2021

Sop-202

Dec-2021

Mar-2022
Jun-2022
Sep-2022

$174,200,217
$112,532,6148
S115,280.807
812,751,752
$117,039.18
£124 116,072
$127,976,818
$133.660,497
$142.601275
$126, 740,093
£131,080,006
$141174,927
$122,099,)328
$138,747,433
$134,652.037
$136,931,098
$149208165
$112,203.158
£135203,853
$147 266,567
5165135332
SN2,3N.614
$121.899,923
$122,605,001
£135,108,012
$129,850754
$108,265284

2987 764
$12.713
-£6,950,402
812631
$9179
49,5086
59875
510,500
SSILO04A84
$a972
$10,439
59592
$10165

-$9 995 005
810,194
$10,853
59,992 403
$a856
$1,077
$11,885
-559,979,571
£8,980
59396
$9,935
£9,500
43,653
58,418

21,319,164

$2,735,473
54461348
54274735
57,067.775
£3.811,240
45,712,804
$8,850,278
-§$776108
$4.220,04]
$10,084,482
-$19.085, 481
$16.633,130
$5,899,600
$2 268864
512,386,214
327132602
$22990838
$12,051,735
£17,8558,980
$7,155,853
40579320
4695681
$13,493,075
-$6,265849
320,893 433
-§5,328,802

$112,532.616
$115,280,807
12,751,752
17,0298
124,116,072
£127 936 818
$133.650,497
5142,521,275
$126,740.043
$131,030 006
$141174,927
8122099138
5138,747,433
$134.452,037
$126,921,098
5149,328,165
£112,203158
$135,203, 853
$147 266,667
$165,135,332
$112,21,814
$121,899 523
£122,605,001
$136,108,012
£129 800 7454
$108,945 984
$103,645,398

1.3%
243
387
379

504
307
447
6.62

769
-13.52
13.63
431
148
203
1948
20,49
891
1212
583
8462
Q.57
.01
-4.50
-1a0s
-4.29

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

atatement for verification. For Inatitutional Use Only. Inception Date is 10/01/1995.

CAPTRUST

71




MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Dec-2022 £103,645,598 419,991 955 $8,014970 591 668,613 7E5
Mar-2023 $91,668 513 F727 $6860 320 $28,538213 749
Jun-2023 $28,338,213 -517,493,214 $7,442,503 588.487.002 8457
Sop-2023 $88,487,602 $5.867 -52904,720 $65,5859.549 -328
Dec-2023 585,589,542 $6,766 $9,976,093 $95,572 409 .65
rMar-2024 £O5,572,409 7,626 $10,065 436 E105 645 471 1053

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
atatement for verification. For Inatitutional Use Only. Inception Date is 10/01/1995.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£100,500,600

$87,600.000

$65.700.000

$43 800,000

Market Value

$21,500,000

0
Oct-22 Dec-22 Mar-23 Jun-23 Sep-23 Des-23 Mar-24

B e portrolio Net Cash Flow

Inception

Last 3 Months Since Inception Date

Tetal Partfolio /2022
BReginning Market value $85,429725 $75,723.067 $30,462,618 - - $30,462,618
Net Contributions -$5,893 43 -G6.797.959 $35,254,093 - - 528 456134
Net Investment Return 311,495,549 $21006,225 $10,005 356 - - 531 112,591
Enditg Market value $90,031,443 $90,031 443 475,723,087 - - $90,031 443

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

10l
F 45
£
>
. Total Portfolio 5
o 30
SEP SO0 Index 5
N
g
w15
o
L]
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 1275 3757 - - - - 3an
S&P 500 Index 10.56 29.88 .42 15.05 1409 1296 2613
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
a0
g@ 40
£
. Total Portfolio 5‘ 20
r
S&P500Index & g
Iy
=
0
o 20
40
FYTD FY2023 FY2022 FY2021 FY20230 FY2018 FY2018 Inception
Total Portfolia 2818 - - - - - - 3511
S&P 500 Index 2348 2162 -15.47 3000 1515 425 17.51 2613

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

&0
52
£y
35 u
- 8 |
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D |
£ oo
12 u ] ] ]
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Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Yearg 5 Years 6 Years 7 Years 8 Years
B Total Partfolio 1275 (12) 3757 (19 - - - - - - -
S&P 500 Index 1056 [45) 2988 (47) 49.47 (35 49 6 2133 (27 15.05 [25] 141 (25) 14.09 [30) 1447 (29)
Sth Percentile 1531 44 02 12.83 12.61 2417 17.46 16,55 17.56 1745
1st Quartile 1207 34.85 10.26 1087 21.48 15.04 14,07 1461 1480
redian 10.41 28.84 B.75 2.57 2020 13.47 12.46 12.67 13.22
Frd Quartile 2.9 21.80 8,71 7.88 1827 .28 10,20 10.28 mn
95th Percentile 2.06 1492 305 3.8 14.86 848 7.8 7.95 8497
Population 4,613 4,508 4378 4,254 4168 4,080 4,019 34916 3834

Period Ending 3.31.24 | Q1 24

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

a5
50
350
|
20 I
c
Z & ]
0
r |
-0
=25
-40)
=G5
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portiolio 2818 18 - - - - - - - - -
S&P S0G Indox 2348 (48) 2162 (34} 1547 (43) 2000 (44 1515 (40} 425 (30) 17591 (36) 1861 [45] 1543 (16} 0Bl {38)
Sth Percentile 2203 2999 -E78 4300 4F T4 9.20 2932 2447 17.78 572
Ist Quartile 2043 2336 -10.84 3353 2608 4,94 2126 2043 14.75 1.48
Median 2329 1978 -16.33 29.46 12.65 2.50 1624 18.25 12.31 -1
3rd Quartile 1992 1495 -23.03 26,12 -1.33 -0.54 n.eo 6.1 10.0% -4.18
9Lth Percentile 1568 =Xyl -35.79 20.86 -850 -4.38 094 98 8.07 -8.10
Population 4570 4 BR7 4 535 4572 4,591 4736 4,851 4967 4871 4,716

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

—. 80
§
£ 45
0
z 20 Ly u
E 15
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% " m u
< |
< 15
-4 -4.0 -20 0.0 20 4.0 H.0 8.0 JleXs 12.0 14.0 1560 13.0 200 220 240
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . SEM ST Indey
Pasitive Manths Ratio - #3589 Pasitive Manths Ratio 7059 7059
Negative Manths Ratio - 3601 Negative Manths Ratio 29.47 29.41
Best Quaiter - 16.01 Best Quaiter 12877 16.01
VWarst Quarter - -16.10 VWarst Quarter -89 -3.25
Standard Deviation - 1735 Standard Deviation 1523 1418
Maxirum Drowdosswn - -2387 Maxirum Drovdonsn -99 -8.25
Max Drawdown Recovery Period - 2400 Max Drawdown Recovery Period 500 4 00
Up Capture - 10000 Up Capture 12103 0000
Down Caplure - 100.00 Down Caplure o778 100.00
Alpha - 000 Alpha .08 Q00
Beta - 1.00 Beta 1.05 1.00
R-suared - 1.00 R-suared 0=2s 1.00
Congistency - 100,00 Congistency 7647 10000
Tracking Error - (alw Tracking Error EN L (alw
Treynor Ratio - wlo Treynor Ratio 026 020
Ihforrmation Ratio - - Inforrmation Ratio 231 -
Sharpe Ratio - 0.57 Sharpe Ratio 1.81 138

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-2022 530,462,618 $20,032,969 $557,241 $51,052.228 2.42
Mar-2023 $51.052 828 $53,008 §5,024 404 856140240 984
Jun-2023% $56,140,240 $15,073.422 $7.435150 $79.648.828 .59
Sep-2023 $78,548,828 $84,672 -53,010,439 75,723,067 -3.83
Dec-2023 875,722,067 495,872 59.510,786 $85 429,725 1249
rMar-2024 $85,428 725 -$6,893,83] 511,495,549 590,031,443 1375

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
astatement for verification. For Inatitutional Use Oply. Inception Date is 11/071/2022.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$£54,300.000
$42,800,000
€1
3 $32,700,000
B
e
L
=
T $21800,090
3 $£21,800,
$10,900.000
%0
May-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Lec-22 Mar-23 Jun-23 Sep-23 Lec-23 kar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '“‘g’;g"“
Tetal Partfolio D&/ 2027
BReginning Market value 538,332,101 $33121,576 $25,581,054 $36,636,525 - $34, 771,890
Net Contributions $55.015 5102787 8154870 5159363 - 488 4561
Net [nvestrment Return 45 745,809 $10,808 364 57 385,552 -$1,214.834 - 58872175
Ending Market value $44132.726 $44,132,726 $33121,575 425,581,054 - $44132,726

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

Bl
F 45
£
>
. Total Portfolio o
o 20
Ruszzell 1000 Growth Index 5
:ﬂ;}
mo15
o
. I
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Ineceptian
Total Portfolia 14.99 44 56 - - - - 8.23
Russell 1000 CGrowth Index .41 29.00 1250 1252 18,06 1592 n2z2
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
7L
;\‘g 50
£
. Total Portfolio ﬁ 25
or
Russcll 1000 Growth Index & [
g
(o
o225
-50
FYTD FY2023 FY2022 FY20X FY2020 FY2019 FY2018 Inception
Total Portfolia 32491 ZBE3E -30.52 - - - - 823
Russell 1000 Crowth Index 2719 2772 -2259 2732 A7 53 37 2620 nzz

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 3.3124 | Q1 24

jte]
50
|
£0 I
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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 8 Years
B Total Partfolio 1429 17 4456 15 1217 (17 - - - - - -
Russzell 1000 Growth Index .41 {63} 500 [48) 129 (28] 1250 {6} 23383 {9) 1852 (8] 17.54 (8] 1806 [10] 1777 (12}
Sth Percentile 16.62 47.00 15366 12,60 24.06 12,10 18.04 18.21 le.e’v
1st Quartile 14.05 £52.27 .31 16.77 Z1.63 16.79 15.83 16.91 16.71
Median 12.42 38.66 9.61 8.290 2014 1531 14.73 15.65 15.55
3rd Quartile 10.25 3328 772 .30 18.27 13.59 13.02 1410 14.35
95th Percentile T4 2357 253 -0.45 14.65 1029 10.04 .51 12046
Fopulation 1446 1,429 1,403 1.364 1333 1,320 1,300 1270 1,251

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

150

80

50

40
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20

Return

a}
20 ]
.
-40)
)
-80
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portfalio 2291 0] 2883 (19)  -3052 (66) - - - - - - -
Russell 1000 Grawth Index 2719 {62y 2772 (270 2259 (25 2732 (401 3753 (33 371 {31 2630 (36) 2194 (32} 1376 (17 317 {41
Sth Percentile 3439 3367 18,08 3415 66,46 9.33 3353 2615 15,80 697
1st Quartile 30.83 27.84 2263 28.77 40.64 459 27.87 2263 12.89 450
Median 28.41 2471 2724 26.46 33.70 197 2416 2022 10.97 253
3rd Quartile 25.45 2083 -32.78 2387 27268 =077 2104 13,02 302 -0.28
95th Percentile 2083 n22 4637 2003 1437 517 15.49 1436 539 -4.58
Population 1437 1453 1459 1453 1460 1514 1574 1611 1594 1553

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

£ mn L
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-4 -4.0 =20 0.0 20 4.0 50 8.0 10.0 120 140 1560 18.0 200 22.0 240 260 280
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . Manzell 1207 Zroatn Inooy
Pasitive Manths Ratio - LR Pasitive Manths Ratio 58.82 #1.7%
Negative Manths Ratio - 38.85 Negative Manths Ratio 418 38.24
Best Quaiter - 1270 Best Quaiter 2257 1870
VWarst Quarter - -2002 VWarst Quarter -22.40 -2002
Standard Deviation - 2076 Standard Deviation 2232 21.058
Maxirum Drowdosswn - -I0Es Maxirum Drovdonsn -371 -I0Es
Max Drawdown Recovery Period - 2400 Max Drawdown Recovery Period 26,00 2400
Up Capture - 10000 Up Capture 50982 10400
Down Caplure - 100.00 Down Caplure 105,49 100.00
Alpha - 0,00 Alpha -2.00 .00
Beta - 1.00 Beta 1.04 1.00
R-suared - 1.00 R-suared 0949 1.00
Congistency - 100.00 Congistency 4412 104800
Tracking Error - .00 Tracking Error 424 Q.00
Treynor Ratio - 0N Treynor Ratio 007 (AN14]
Ihforrmation Ratio - - Inforrmation Ratio -0.57 -
Sharpe Ratio - 055 Sharpe Ratio 0.35 0.49

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jun-2021 534,771,890 $25.941 51,649,603 536,447,435 474
Sap-2021 $36,447,435 £45700 $143,390 $36,436,525 038
Dec-2021 4375 538 525 $50,548 $2.234740 $40,521,822 1047
FMar-2022 $40,521,822 443,318 -$5,854 303 534,730,838 14,40
Jun-2022 $247320,828 $3Z624 -$7.780,078 426,984 294 -23.40
Sep-2022 $26.984.304 $31,862 -51,435,202 $25,581,054 -5.32
Dec-2027 $23,581,054 $33,613 $1,5037M 27 18,378 588
Mar-20232 $278,378 $37.819 43,221,985 320372182 .88
Jun-2023 $30.378,82 $42,170 $3.447135 $33,867,4592 N.35
Sap-2023 833,867,492 F40262 -$7E7170 $3312157% 232
Der-2023 $2212157% £47770 $5152,755 $28372100 15.59
FMar-2024 538,352,101 $55.015 55745600 $44152,726 1459

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
atatement for verification. For Inatitutional Use Only. Inception Date is 88/01/2021.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$1%,500,000
$10,800,000 _
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3 481090,000
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T $5.400,000
g % ;
2,700,000
0
Jan-24 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '“"[‘;’a’ﬂ"“
Tetal Partfolio 022024
Beginning Market Wvalue $10,000,000 - - - - 59,830221
Net Contributions 4509 - - - - -£509
MNet Investment Return $924 374 - - - - 51,0594 155
Ending Market value $10,923, 4485 - - - - $10,023,465

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

e
‘:“ 24
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B Total Porttalio o 18
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Ruszell 2000 Index S a
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a0
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Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Fortfolia - - - - - - 113
Russell 2000 Index 518 19.71 -0.10 210 775 7.58 D44
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
100
2
L oo
. Total Portfolio %
[
Russcll 2000 Index &
2 o ]
pind
=
o
-50
FYTD FY2023 FY2022 Fy2o2 FY2020 FY2019 FY2018 Inception
Total Portfalia - - - - - - - 13
Russell 2000 Index 19594 893 2350 47 68 0359 -889 1524 944

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 3.3124 | Q1 24

32
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-10
-15
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years G Years 7 Years 8 Years
B Total Partfolio - - - - - - - - -
Russell 2000 Index 51a (88) 1971 {36} 287 {21 -0.10 N8) 1806 {B) 810 {26} 7.07 [62) 773 (83} 9.8% (73}
Sth Percentile .63 2282 644 2.01 1875 10,22 9.36 11.35 12,45
1st Quartile 392 2079 1.89 -1.57 1510 a1 823 992 11249
Median 7.28 14.31 0.05 -5.06 1334 697 7.54 2.07 10.57
3rd Quartile £.39 12.33 -1.75 -6.56 1214 5385 £.28 818 9.78
95th Percentile 277 463 -B&7 23 n.03 489 501 &.51 8.22
Fopulation 3770 3,768 3766 3766 3,765 3.763 3748 3,745 3738

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

80
(21N}
44)
20 — — e —
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5 L] —
20
40
-a0
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Paortfelio - - - - - - - - - -
Russcll 2000 Indox 1994 [40) 893 (40] 2350 {9 4765 (2) 039 [94) -8.89 (70) 1524 (94} 2074 19 1547 (5) 1.25 {45)
Sth Percentile 2355 154G 2023 44,50 4418 284 19,23 2512 151 B.45
Ist Quartile 21.54 1023 -29.52 36.65 30.03 -2.98 28.89 20102 .05 338
Meadian 19.50 B.38 -52.20 3321 2575 -0.04 2527 1880 336 0.42
Zrd Quartile 1716 524 -EB.42 3070 12N -10.02 20.82 1766 71N 1,70
95th Percentile 1294 -2.76 -40.82 24.81 -0.58 -13.61 1210 1470 2.29 -E.O1
Population 3,769 3823 3923 4,134 4137 4134 4,111 4152 4,051 40410

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

Composite Risk V3. Total Return
{since inception: February 1, 2024)
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Rizk {Annualized Standard Deviation)
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. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Chathomm Capita . Meanzell 2200 ndos
Pasitive Manths Ratio - 5278 Pasitive Manths Ratio 1000 103080
Negative Manths Ratio - 47202 Negative Manths Ratio 0.00 C.00
Best Quarter - 17.62 Best Quartar - -
Wiarst Quarter - 1720 Wiarst Quarter - -
Standard Deviation - 2109 Standard Deviation 193 1.04
Maxirum Drowdosswn - -26.83 Maxirum Drovdonsn .00 0.00
Max Drawdown Recovery Period - - Max Drawdown Recovery Period - -
Up Capture - 100,00 Up Capture n775 100,00
Down Caplure - 100.00 Down Caplure - -
Alpha - 0.00 Alpha =314 Q.00
Beta - 100 Beta 184 100
R-suared - 1.00 R-suared 1.00 1.00
Congistency - 100.00 Congistency E0.00 108.00
Tracking Error - 200 Tracking Error n.sa Q.00
Treynor Ratio - 000 Treynor Ratio 003 004
Ihforrmation Ratio - - Inforrmation Ratio 092 -
Sharpe Ratio - -0.02 Sharpe Ratio 257 384

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Mar-2024 - 59,959,091 $924374 $10,923,465 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
atatement for verification. For Institutional Use Only. Inception Date is 01/01/2024.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$£31,500,000
$25,200,000
€1
3 $18,500,000
B
e
L
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§ £12, 500,009
$5,300,000
0
Jan-24 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '“"[‘;’a’ﬂ"“
Tetal Partfolio 022024
Beginning Market Wvalue 522,330.604 - - - - $72,930,606
Met Contributions S46R05D - - - - $ 45 850
Net Investrment Return $2237 508 - - - - $2 232 G008
Ending Market value $2521,063 - - - - $25,211.063

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

20
£ oo
£
>
. Total Portfolio 5
o 10
Ruszell 2000 Growth Index 5
0
g
o] al
o
-10
Last 3 Months 1¥Year 3 Years 5 Years 7 Years 10 Years Ineeptian
Total Portfolia - - - - - - 974
Russell 2000 Crowth Index 7.58 2035 268 7.38 8.40 789 1115
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
50
g 25
£
. Total Portfolio E
]
5o, |
Russcll 2000 Growth Index &5
4
s
@ -25
or
-5
FYTD FY20231 FY2022 Fy2021 FY2020 FY2019 FY2018 Inception
Total Portfolia - - - - - - - 974
Russell 2000 Growth Index 2130 559 -2927 3327 15.71 963 21.06 .15

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 3.3124 | Q1 24

44
56
28
20
c |
2 2
U |
x J—
4 ]
-4
-12
=20
Last Last Last Last Last Last Last Last Last
Qtr 1 Year 2 Years 3 Years 4 Yearg 5 Years 6 Years 7 Years 8 Years
B Total Partfolio - - - - - - - - _
Russell 2000 Growth Index 758 (47 2035 {38) 373 (20] -268 [60) 1507 {61 738 (B9 678 (8Z) 840 (79) 1013 (76
Sth Percentile 15.78 29.63 7.00 473 23,75 1394 1528 14.55 1559
1st Quartile 10.]6 22.01 4,43 082 17.69 10,22 1032 1.73 12.01
Median 737 17.40 215 -1.39 15.88 B.29 367 1019 n.57
3rd Quartile 6.05 1414 -0.35 -5.39 13.84 £6.39 FI0 B.64 10.20
95th Percentile 277 785 -5.84 -10.26 Q.67 476 496 6.80 2357
Fopulation 662 658 BE1 642 638 625 EB21 608 501

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

e}
0
40
20 — —] - —— —]
c —] I
2 0 ——
]
tr
-20
40
-A0
-RO
FYTD 2023 2022 2021 2020 2012 2018 2017 2016 2015
B Total Paortfelio - - - - - - - - - -
Russecll 2000 Crowth Indox 2130 {38) 959 (48] -2927 {49) 3327 (68) 1571 [B82) SA63E (T0) 21068 (71} 2098 (38) 1212 {Z7) 404 (346)
Sth Percentile 28.89 18.50 -18.18 58.04 4590 306 2999 3032 1914 10.28
1st Quartile 2283 12.40 -25.484 4126 3142 -314 3047 2218 12.61 520
Median 20,07 945 -29.449 KX E 2002 -2 2541 200001 1061 253
Zrd Quartile 17.76 6.27 -35.55 1.7 298 -10.58 201 17.80 B33 -0.484
95th Percentile 13.09 -2.52 -43 32 2248 -0.76 -15.26 Nn.7% 12.06 0.26 -453
Population 1=y B74 &92 595 594 7A5 751 TRO 77 Tz

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

Period Ending 3.31.24 | Q1 24

Composite Risk V3. Total Return
{since inception: February 1, 2024)

15 L
10

|
O ' H

Annualized Return [%}
[¥a]

-0.8 -0.8 -4 -0.2 00 02 0.4 (41X 05 10 12 1.4 1& 18 20 22 24 26 23 340 32 34 Ib
Rizk {Annualized Standard Deviation)

. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde

l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex

. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index

l:‘ Real Fatars - Wi <hirs LLSREIT IMdea

l:l winsrficld Cagpital

. Catarraditias - Blooraberg Soreemnodity moss Tate Return

. Meanzell 2200 Oravth Indoy

3 YEAR INCEPTION

Pt ives Mo ths Ratio - 500 Pt ives Mo ths Ratio 100.00 1237200
Negative Monthz Ratio - 53.03 Megative vonthz Ratio 2.0 R el
Rest £ arrar - 1825 Rest £ arrar -
Wearsl Quarlear - -19.25 Wearsl Quarler -
Srandard Desiatian - 2209 Srandard Deviatian 287 Rt
v axirurn Drawd2uwen - -33.43 v axirurn Drawd 2ween 0.0 aXals}
W &y Drav.cown Recovery Feriad - - W &y Drav.cown Recovery Feriad -
Up Caplure 12290 Up Caplure n7 8% 12290
Doveety Captura - 123322 Dover Captura - -
L Talahl 203 Elpmha 108 2000
Beta - 123 Beta 1.08 122
R Squared Toxs R Squared REALS] Toxa
Conaistenzy - 122.22 Conaistenzy .04 13222
Trazk tey Erresr JERN ] Trazk tey Erresr D20 RN ]
| reynior Hatio - =008 | reynior Hatio C04 000
IMferhiatis Ratis - - IMferhiatis Ratis SR2S -
Sharpe Ratio - -01% Sharpe Ratio |51 [R:1:)

Far Inatitutional Use Only.

CAPTRUST

sl




MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Mar-2024 - $22.977.455 $2.233,508 $25211,063 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
atatement for verification. For Institutional Use Only. Inception Date is 01/01/2024.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£104 500,000

$83,600,000

£62700,000

$£41.800,000

Market Value

$20,500,000

40
Jun-11 Mar-12 Dec-12 S2p-12 Jun-14 Mar-15 Dec-15 Sep-1s Jun-17 Mar-18 Dec-18 Sep-19 Jun-20 Mar-21 Dec-21 Sep-22 0 Jun-23 Mar-24

B e portrolio Net Cash Flow

Inception
Date

a7foen/eom

Fy2021 Since Inception

Last 3 Months

Total Partfolio

Beginning Market value $64,043,169 $57,353,500 554,073,953 $63,802,071 $49.737,940 513,181,798
Net Contributions 54995395 44,990,953 44,981,713 $12,720 -$6.981702 -818371 464
Net Investment Return $5,790,101 $12,475333 58261260 -$0.746,837 $21,045233 570027540
Enditg Market value $64,837.875 $54 837875 $57,353,500 $54.073 953 $63,802,07 $64,837.875

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

L
[

& g
£
3
. Total Portfolio 5
o s
SEP Midap 400 Index 5
%)
3
m R
) l .
n]
Last 3 Months 1Year 3 Years S Years 7 Years 10 Years Ineeption
Total Portfolia 993 232G B.592 .78 1029 3599 .05
S&P MidCap 400 Index Q.85 23353 6.06 .71 10.26 059 G2
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
75
Fate
£
>
. Total Portfolio a2 25 .
- Il
f =
S&P MidCap 400 Index O p - -
I
I
o -25
-50
FYTD FY202X32 FY2022 FY20M FY20230 FY2019 FY2018 Inception
Total Portfolia 2275 15.46 -15.27 £ 35 213 -2 51 1402 N.0o5
SE&P MidCap 400 Index 2278 1551 -15.25 4368 =216 -2.49 1421 1M.03

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 3.3124 | Q1 24

44
E$:]
32
prl
B Cm ]
- 20
Z
©
T 14
— il — — I —
— il — — il — —il— —
8 — —
I
2
-4
-0
Last Last Last Last Last Last Last Last Last
Qtr 1 Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years 8 Years
B Total Partfolio 253 {301 2326 (36} 813 {24 692 (37 2247 12} n78 (24) 1018 (28} 1029 (29) 1155 (22}
S&P MidCap 400 Index 995 {79) 2333 (35) 817 (23) 696 (36} 2241 12} .71 (25] 1014 (28) 026 (30 N&54 (22)
Sth Percentile 12.69 32.01 12.45 10.45 2350 1406 12.85 1278 1313
Ist Quartile 10.27 25.03 8.05 794 21.94 11,70 10.32 10,43 MN.37
Median 231 2259 0.42 5.40 20.51 10.96 9.57 974 10091
Ird Quartile 794 19.73 £4.58 4,66 18.84 9.97 B3.58 B3.66 9.66
S5th Percentile = 13,06 116 0.97 1468 723 6.73 7.2 799
Population 496 483 469 454 438 476 418 4106 387

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

&5
30
I
35
20 = = ]
—ll= — = — = — B —
c
>3 -
=t a
5 o ——
Tl ] R
10
—— —
-25
-40
-55
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portfolio 2275 31y 1546 [26) 1527 {33) 4425 (13) 213 {57) 251 (54} 1412 (30) 1745 [29) 1534 (3] 138 (25
S&P MidCap 400 Indcx 2278 {30] 1551 [25) 525 {33) 4368 (15) 216 {57) <249 (54) 1421 (29) 1752 (28] 1533 (1) 140 (25}
Sth Percentile 2838 2125 -8.63 4898 1394 9.04 18.88 2196 16.29 530
Ist Quartile 2316 1550 1412 43,07 443 2.88 14.54 17.84 14.57 130
Median 2226 1415 -16.02 39.86 113 176 316 16.44 1219 -0.44
3rd Quartile 20,58 .33 19.65 34.3] 325 -4.08 9.63 1370 932 339
95th Percentile 1594 684 2690 25.06 -8.45 1273 6.35 17 234 1063
Population 487 487 489 486 480 505 515 513 476 455

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

— 24
§
£ i
é . (mn |
or [ . |
- B ]
e O
T 4 ] | |
: _
C
< 2
-4 -0 &0 20 4.0 8.0 3.0 10.0 12.0 140 Ta.d 13.0 200 220
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . SEM il ap 400 ndey
Pasitive Manths Ratio 5273 5278 Pasitive Manths Ratio B4.05 G340
Negative Manths Ratio 4702 47202 Negative Manths Ratio 3505 36460
Best Quaiter 1587 15.95 Best Quaiter 2432 2437
VWarst Quarter 15,40 -13.42 VWarst Quarter -29.60 -29.70
Standard Deviation 1975 1978 Standard Deviation 1785 17.87
Maxirum Drowdosswn -2152 -2152 Maxirum Drovdonsn -29.60 -25970
Max Drawdown Recovery Period 2400 2400 Max Drawdown Recovery Period N0 N0
Up Capture 95483 1000 Up Capture 04045 10000
Down Caplure 2996 10000 Down Caplure 9936 10020
Alpha -0.035 0,00 Alpha 002 0,00
Beta 1.00 1.00 Beta 1.00 1.00
R-suared 1.00 100 R-suared 1.00 100
Congistency 4157 10000 Congistency 7l 10000
Tracking Error 0.05 .00 Tracking Error 0.2 .00
Treynor Ratio LG 005 Treynor Ratio om .1
Ihforrmation Ratio -0.99 - Inforrmation Ratio 0.02 -
Sharpe Ratio 0.3 031 Sharpe Ratio .62 0.62

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Sep-201 $13181,798 $2,502,269 -$3.075,317 512,608,751 -19.88
Dec-2071 $12 508,751 2322 51,530,845 F14241918 1243
Mar-2012 514,241,918 52553 $1925 817 $16,171,292 1253
Jun-2012 516,171,292 52,525 4795321 415,378,496 -4.92
Sop-2012 815378 496 £2.571 $825375 $18,206,443 537
Lrec-2012 16,206,443 $M,960,213 $938,347 529105103 3.87
Mar-2013 $29105103 $5171,043 54727 563 $40,004170 13,49
Jun-2013 £40,004 110 $6118 £282.005 $40,392 502 0946
Sep-2013 $40,392.522 $5,322 53,040,713 $43.439,557 7.53
Dec-2013 $43 439557 HE649 $3.591502 $47,037,703 827
Mar-2014 S47.037 709 54,093 356 41,432,500 $4% 476 852 .05
Jun-2004 543,476,852 56373 41,886,653 $45.359.883 434
Sop 2014 445,369 8832 £5173 $1.812,695 $432,562 261 4.00
Dec-2014 $43,562,361 20,007,813 $5,418,322 $77,088,501 629
Mar-2015 £77,988,500 58,557 $4,146370 $82143,438 532
Jun-2015 482147 438 $8.687 872,437 $81,279 88 1046
Sep-2015 $81,279,688 535,475,639 54,796,193 541,007,836 -8.44
Dec-2015 $41,007854 £4.792 $1.065 614 42078263 2460
Mar-2016 542078263 -$095,4.41 $1.460104 $40 542 046 769
Jun-2016 $42.542,94G $4,863 $1,681.655 $44.229,463 395
Sop-2014 $44,239 469 $515 $1.819868 $48,054,450 &
Dec-201% 546,054,450 $5,265 $3,403,568 540,463,293 739
Mar-2007 $49,463383 53,833 $1.947,053 $51,414, 265 394
Jun-2017 451,414,269 $2.896 S998.948 852417112 194
Sap-2017 552417113 $3,.977 $1,627 639 $54.002,729 322
Dec-2017 $54.108,729 #4255 $3,377.263 E57 490,247 624
Mar-2018 $57 490,247 44,213 448 404 S57,048160 -078

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
astatement for verification. For Inatitutional Use Only. Inception Date is 07/01/2071.

CAPTRUST

102




MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Jun-20718 $57,048150 $4.390 52428 85 $59, 481 401 426
Sep-2018 $59.481401 $4 619 32283372 $61,759 392 384
Dec-2018 $581.762332 4,116 -$10,651,865 £51121,643 1724
Mar-2019 $51121,643 $4.345 $7.282.425 $58,508.412 1444
Jun-2018 $58,508,413 -$4,996.205 $1,831,310 555,343,513 3.05
Sep-2019 455343 518 T4124 457 64K 355 72R9,996 -010
Dec-2014 455,289 9% 34316 $3.882428 $59176.4941 7.02
rar-2020 $59,176,941 -54,747.928 416,145,058 538,283,954 -29.50
Jun-2020 $38283954 $3,451 59182117 $47, 469,523 2398
Sep-2020 $47,469.523 53970 52264 647 $49.727 940 477
Dec-2020 $49.737 940 $4.268 $12,096.293 $51.2358,501 2432
Mar-2021 361,838,501 48,995,756 $7826339 $62,669,084 12599
Jun-2021 $62,669.084 $4,501 $2.260,620 $54,943 515 362
Sep-202 $54,943 815 14,885 1,148,429 $63,802,071 177
Dec-2021 $62.802.07 $5.050 $5.078 664 $68,885,787 7.9¢6
FMar-2022 $68,2885,787 $4,852 -$3,358,444 $65.532,195 -4.88
Jun-2022 S65532195 £5,442 -$10,090.259 $55, 446,378 540
Sep-2022 555,446,378 $4.276 41,275,800 $54.073,0532 -2.48
Dec-2022 454,073,953 $4 576 55,815.071 £59,893,60] 1075
Mar 2023 $59,893,607 54,796 52283384 $52181.781 2.8
Jun-2023 $62,131,731 -$4,995,590 52830781 $59.966,972 483
Sep-2023 559866972 $4.505 -$2,517,.977 557,353,500 -4
Dec-2027 457352500 $4.432 $6,685 237 364043169 R=s
FMar-2024 564,043,169 -54,995395 55,790,101 $54,837,875 993

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
astatement for verification. For Inatitutional Use Only. Inception Date is 07/01/2071.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£37,500,000

530,000,000

$22.500,000

$15,000,000

Market Value

$7,500,000

F0
Jun-17 Dec-17 Jun-18 Drec-18 Jun-19 Dec-19 Jup-20 Diec-2D Jun-21 Dec-21 Jup-22 Dec-22 Jun-22 Mar-24

B e portrolio Net Cash Flow

Inception
Date

Last 3 Months Fy2021 Since Inception

Tetal Partfolio 07431207
Beginning Market value $29,462,826 $25.603,853 $23.263,09 $28.043,480 518.127,061 $17,500,000
Net Contributions 54,998 190 44096198 $7.94] 58192 47,999 44 953 455
Net Investment Return 5452 824 $4,200,805 $2332,802 -$5.388.581 $10,438 420 512370915
Enditg Market value $24.917 450 524917 450 $25,603,853 $23,263.091 $78,643,480 $24917,450

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. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO

TOTAL PORTFOLIO TRAILING PERFORMANCE

20
g 15
£
. Total Portfalio 43
o0
SEP SmallCap 600 Index 5
i}
z
] 5
o
1N I
Last 3 Months 1 Year 3 Years 5 Years 7T Years
Total Portfolia 2.51 1594 2.26 a1 -
S&P SmallCap 600 Index 246 1593 2.28 915 8.52
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
120
£ s
=
. Total Portfolio 9
o
S&P SmallCap 600 Indcx -
4 o -
3 N _— I
0]
o
-50
FYTD FY2023 FY2022 FY2021 FY2020 FY2019
Total Portfolio 17.95 10.03 -18.81 5736 -8.25 -9.37
S&P SrmallCap 600 Index 17.95 1008 -18.83 57.64 -829 -9.34

Period Ending 3.31.24 | Q1 24

10 Years Inceptian
- 8.50
8.80 8.50

FY2018 Inception
19.00 850
19.08 8.50

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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PEER GROUP ANALYSIS - ANNUALIZED Period Ending 3.3124 | Q1 24

35
0
23
20 — -
N
c 15
z
§ ]
10 —
- —
- | —— —
5
N - —8- — w
O
-5
-10
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 Total Partfolio 251 (201 1594 [73) 281 (65 226 (57) 2018 {45] an (52} 781 {48} - -
S&P SmallCap 600 Index 245 (90] 15583 (73} 282 (65) 228 (57 2024 (44) 915 (5] 785 {48} 852 (537 1041 (29)
Sth Percentile 9779 2623 10.25 825 2489 1245 10.58 10.79 .99
1st Quartile V.30 21.80 028 5.00 22.03 10.59 8.86 8.98 10.54
Median 554 1201 412 2.792 19.92 316 773 B3 2.86
Ird Quartile 413 15.75 242 123 17.82 793 G675 7.26 9.06
a5th Percentile 204 10.55 -1.03 -LE9 1532 521 3.94 £.95 AL
Population 726 718 707 696 655 &77 66 654 632

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

100
80
a0
[ |
40
£
3 o — — ———— — -
T Y| — i -
r —
—l— —
o —
—il- — e —
20 —l— —
40
-50
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portfolio 1795 [67) 10.03 {62} -18.81 (39) 5736 (4] -8.25 {70] -0.37 (B9 19.00 (6} - - -
S&P SmallCap 600 Indox 1795 (67) 1608 {62} 1883 (40} 5764 (12 -829 |7 -934 (B8} 19.08 (5} 2105 {25) 1812 [(9) 381 .}
Sth Percentile 2372 19.05 -10.27 62.72 531 0.29 19.04 2562 19,54 582
1st Quartile 20.57 14.84 -17.15 53483 002 -5.41 1537 20.97 1610 321
Median 19.42 .75 1945 48.68 -4.81 -7 13.31 19.34 14.09 .99
3rd Quartile 17.50 9.01 -2268 45,69 -8.81 -9.78 982 15,84 10.59 -1.42
95th Percentile 1267 5a2 -2520 3762 -17.53 14491 461 12.50 519 -10.57
Population 721 731 T4Z 760 792 B3G 291 G4 BB3 Ba7

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

— 20
£
£ 15
£ _
o 10
% T
[T [ | O U
= u
Z u |
c
C
< g
-4 -4.0 =20 0.0 20 4.0 50 8.0 10.0 120 140 1560 18.0 200 22.0 240 260 280
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . cEM smallCap acn Indeg
3 YEAR INCEPTION
Pasitive Manths Ratio 5278 5278 Pasitive Manths Ratio 52 9% [2YER N
Negative Manths Ratio 47200 47207 Negative Manths Ratio 37.04 3704
Best Quaiter 17.31 17.30 Best Quaiter 3557 306006
VWarst Quarter -15.05 -15.05 VWarst Quarter -3259 -32.54
Standard Deviation 20.49 2053 Standard Deviation 2332 2235
Maxirum Drowdosswn -2303 -2308 Maxirum Drovdonsn -%5.02 -35.01
Max Drawdown Recovery Period - - Max Drawdown Recovery Period 28.00 23.00
Up Capture 04,75 00,00 Up Capture 0843 00,00
Down Caplure 99,23 100.00 Down Caplure 2988 100.00
Alpha -0.02 0.00 Alpha -00% 0.00
Beta 1.00 1.00 Beta 1.00 1.00
R-suared 100 1.00 R-suared 1.0% 1.00
Congistency 4722 10000 Congistency 3827 10000
Tracking Error 008 .00 Tracking Error D33 Q.00
Treynor Ratio 0oz 002 Treynor Ratio UL 0049
Information Ratio -0.52 - Information Ratio -0.33 -
Sharpe Ratio 0.09 0.09 Sharpe Ratio 039 0.40

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Sep-2017 - $17,501,145 $271.761 $18,372,007 504
Dec-2017 $18,372 507 51,421 $722265 $19,096 593 393
Mar-2018 419,095,593 51440 106,015 $19.204.048 054
Jun-2018 $19,204.048 51,524 51,681,354 $20,886,926 874G
Sop-2018 $20.886,926 $1850 £98] 755 $21 870,231 470
Drec-2018 $21,870,331 51,423 -54397 718 17,474,036 =200
tAar-2019 7,474,036 $1,475 $2.023 405 $19,498,916 n58
Jun-2019 419,498 916 $1,455 $2632.012 $19,8632,592 126
Sep-2019 $19.863,593 1,478 -$38733 519,826,338 -0e
Dec-20714 $19,826,338 $1562 £1 620289 §£21 448183 817
Mar-2020 $01,448189 81342 46,089 545 $14 440086 =G
Jun-2020 514,460,080 51,273 53,179,034 £17.640,393 2198
Sop 2020 $176403493 51391 SELE 277 18197061 KA R
Dec-2020 $18,197,061 $1,614 55,675,400 $23,874164 e
Mar-2021 $O3874,)64 $2.023 $4,343027 $28,220.4 1820
Jun-2021 $28220014 2 $1,260,689 29482 955 4.47F
Sep-2021 $20482,095 $2170 -$341.685 528,643,480 285
Dec-202] $28,643 480 §2,221 $1,608142 430,253,843 2|
Mar-2002 $70,252,843 £2,127 51508770 $28,557.191 542
Jun-2022 $28,557,191 $1542 4,024,192 $24 534,240 1409
Sop-2022 $24,534.940 $1:502 -$1,273752 $23 263,091 B%
Dec-2022 $22,263,001 $1,060 $2127,.940 $25,202,000 915
tar-2023 $25,392.999 $2,033 $648 350 426,043,383 2,55
Jun-2023% 426 04Z 3832 1008 4380261 S0 905672 7323
Sap-2023 $06,805672 52,031 -$1,323,849 525,603,853 4,972
Dec-20023 525603 A5 51492 £3 856,981 $29 452,826 1504
Mar-2004 $20, 452 824 -$4,.998130 $450,824 $24.917, 440 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
atatement for verification. For Inatitutional Use Only. Inception Date is 07/01/2017.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

L4R,000,000

$38.400,000

$28 860,000

$19.200,000

Market Value

$9,500,000

0
Jul-15 Dec-15 Jun-16 Dec-1a Jun-17 Dac-17 Jun-18 Dec-18 Jun-19 Dec-19 Jumn-20 Dec-200 Jun-21 Dec-21 Jun-22 Dec-22 Jun-232 Mar-24

B e portrolio Net Cash Flow

Inception
Date

D8/01/2005

Since Inception

Last X2 Months

Total Partfolio

Beginning Market value $35,651,729 $31,008,404 28,179,925 530,324,574 $19,800,255 $30,000,000
Net Contributions £79,706 5150144 -$2220794 $274,030 5243690 416,951 405
Net Investment Return $2.335,081 46,298,029 55,059,274 -$2.418,680 $10,279,928 425,017,991
Ending Market value 538,066,587 $38.066,587 £31,018,404 528179925 $30,324,574 $38.056,587

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

]
r2

& s
£
)
. Total Portfalio S
[T
Ruszell 2000 Yalue Index 5
(%]
L
w8
] . .
0
Last 3 Months 1 Year 3 Years 5 Years 7 Years
Total Fortfolia 6.55 24.28 12.04 1353 10.22
Russell 2000 valus Index 290 1875 2.22 817 .55
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
100
£ =
=
. Total Portfolio o
g
Russcll 2000 value Index & - -
g o — ] —
L]
fad
-50)
FYTD FY2022 FY2022 Fy2021 FY2020 FY2019
Total Portfolio 2222 18.41 -7.90 51.86 .00 114
Russell 2000 Value Index 18.60 7.84 17.69 6292 1488 824

Period Ending 3.31.24 | Q1 24

10 Years Ineeption
- 1054
65.87 792
[ [
FY2018 Inception
834 10.54
933 792

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 3.3124 | Q1 24

44
s
32
26 N
H
o 20 ]
2
O
o L
m _ - g [ ®
a ]
[ ] —_—
N
-4
-10
Last Last Last Last =1 Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years & Years 7 Years 8 Years
B Total Partfolio .55 (20) 2428 18] nn (A 1204 (3 2526 (24) 1353 (8) nze (5 1022 (7] N5 (1
Russell 2000 Value Index 290 [83) 1875 (59) 167 (91 222 (90} 2044 (78) 817 (81 0.7%9 (7T} 655 {72) 817 (58]
Sth Percentile 954 29597 12,60 10.65 3218 14.25 117 1063 1267
1st Quartile 815 2289 710 702 25.07 10.86 8.85 8.62 1030
Median 471 13.73 4.9G 5.29 23.05 2.69 7.62 7.54 936
Ird Quartile 336 16.07 3.03 330 2059 8.47 659 £.34 5.31
a5th Percentile 070 10.55 -0.02 125 17,30 6.73 493 505 6.7%
Population 549 543 526 517 =) 49 493 480 477

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

120
100
80
50 T
|
c 40
S
B
T :‘; u —— 0 [ —
— L —
_ — - —
2 Tl —— —
—— . ]
20 —
40
-G8
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portfolio 2222 M) 18.41 [22] =790 (5 5186 (84) -1M.o0 18) 114 {9 834 (50) 1276 (92] .95 [75] -
Russecll 2000 Waluc Indox 1860 (44) 784 [89) 1769 (82) 6352 141) 1488 (47) -8.24 {44) 933 (40 2055 24) 15881 [14) -1.a0 {55)
Sth Percentile 2557 2488 -72E 81.88 -3.84 0.70 14,31 25,28 2029 5.0
1st Quartile 2036 17594 S1252 08.54 -12.07 -5.37 iz 20.45 17.70 085
Median 183,27 1342 -15.45 al.36 -15M -5.68 828 18,352 14.76 -1.22
Zrd Quartile 1&74 1050 1706 5518 -18.10 -10.79 @31 1581 11.95 -4.31
95th Percentile 13.08 G458 -20.85 4254 -22.94 -16.01 3.E6 10.20 810 -1.63
Population 546G 545 548 545 545 [=t=1 527 =tais 575 547

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

— 20
£ 15 -
=
T 10 O
i I
e
N = - ] ]
o = "
C
< 5
-4 -4.0 =20 0.0 20 4.0 50 8.0 10.0 120 140 1560 18.0 200 22.0 240 260 280
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . Meanzell 2200 walae Index
Pasitive Manths Ratio 52.78 50420 Pasitive Manths Ratio “1.54 H2.50
Negative Manths Ratio 4727 50.00 Negative Manths Ratio 38,45 37.50
Best Quaiter 1259 17.00 Best Quaiter 27.80 3553
Warst Quartar S1272 -15.28 Warast Quartar -20.50 -35.65
Standard Deviation 19.29 2119 Standard Deviation 1279 2159
Maxirum Drowdosswn -la.49 =212 Maxirum Drovdonsn -2950 REFTA
Max Drawdown Recovery Period 18.00 2700 Max Drawdown Recovery Period N.00 2800
Up Capture 04,45 1000 Up Capture 39,60 000
Down Caplure 74,80 10000 Down Caplure 7740 100.00
Alpha 9.83 0.00 Alpha 351 Q.00
Beta .87 1.00 Beta .84 1.00
R-suared 052 1.00 R-suared 090 1.00
Congistency 7500 10000 Congistency LI a5 10000
Tracking Error 6.24 000 Tracking Error &41 .00
Treynor Ratio uaz .02 Treynor Ratio uaz .08
Ihforrmation Ratio 1.42 - Inforrmation Ratio 0.27 -
Sharpe Ratio 0.55 0.08 Sharpe Ratio 0.54 0.29

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Sep-2015 - 530,024,879 -$579,31 $20,345,568 -215
Dec-2015 $29 345 568 FE6 653 $499 664 $29 911,895 170
Mar-2016 420,911,895 $62,251 580,010 $30,054 285 027
Jun-2016 530,054,265 557,885 $1,127,751 $31,249501 395
Sop-2014 421,249,301 -$1,431,803 £1730,545 4315487432 LAl
Lec-2016 531,548,743 572106 $2,082,887 $34,603,736 9,445
Mar-2007 334,603,736 $76,347 205179 534,885,262 0.59
Jun-2017 434,885 262 $75.044 -$589 695 $343706M 169
Sep-2017 $34,370,51 14,957,346 $810.060 $20,223 334 417
Dec-2017 $20,223334 545754 $£719,007 20,968,094 356
Mar-2018 520,088,004 S45685 -5408.750 $204£25028 195
Jun-2018 $20.625,0258 $46,356 $729,751 521401135 354
Sop 2018 $21,501135 548586 $553.873 $22107 595 I0d
Dec-2018 $22,102,595 542,820 -$2.963.321 $18,183.1032 1793
Mar-2019 518,183,103 $45.519 $2.739,898 520,068,519 15.07
Jun-20718 20,568,519 $467265 $E19,572 421634 546 256
Sep-2019 521,634,540 $47,72 5303,337 $22,045,601 168
Dec-20714 $22,045,601 $49.076 $841,995 522438672 252
Mar-2020 £02.976.672 542050 -$4, 746,530 16,212,044 -2950
Jun-2020 $16,213,044 $40,793 52,633,141 $15,886,973 1524
Sop-2020 18 886,979 543778 $870,199 519,800,955 4.6
Dec-2020 519,800,955 $50.219 $5.516,250 $25,267,533 2786
FMar-2021 $25,367,533 $549,757 $3192,033 $28,819333 1258
Jun-2021 528,619 333 $67.2043 $2108120 420,794,714 737
Sap-2021 $30,794 N4 566,461 -5536,602 $30304 574 174
Dec-202] $30,324,574 70,634 £3120,054 §33,515,261 1029
Mar-2002 £33.515,26] $70,830 -5701,0%1 532885062 -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
atatement for verification. For Inatitutional Use Only. Inception Date is 08/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Jun-2022 $32,885 062 $66,751 53561748 $29.390,064 Jlaaz
Sep-2022 $29390,064 $65.814 -$1,275,054 28170005 434
Dec-2022 28172925 $68 036 52,258,790 $30,505,751 802
Mar-2023 £20.506,751 §72.4497 52281488 $32960,737 7.8
Jun-20%3 $32,960737 52,432,221 1,913,555 532,442,070 A.50
Sap-2023 $32.4472 070 470,893 -$1,494 558 L3018 404 -4 8
Dec-2027 $31.018,404 $70,427 $4.562.958 $35,651,793 1471
rMar-2024 535,651,799 $79.706 $2,335,081 538,066,587 6.55

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
atatement for verification. For Inatitutional Use Only. Inception Date is 08/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£100,500,600
$&7,600.000

$65.700.000 - I

$43 800,000

Market Value

$21,500,000

0
Dec-12 Sep-14 Jun-15 har- Dec-14 Sep-17 Jun-18 Mar-19 Dec-19 Sep-20 Jun-21 Mar-22 Drec-22 Far-24

B e portrolio Net Cash Flow

Inception

Last 3 Months Since Inception Date
01212014

Total Partfolio

Beginning Market value $21179,45 $75,955,520 $59,928,377 $72,829,3563 $53.871.827 552,501,794
Net Contributions - - - - - -
Net Investment Return $2.541 484 37715426 18,027 144 512900987 418,957,537 5311569,152
Enditg Market value $83,670945 583,670,346 $75,955,520 $59,928,377 $£728293563 $83,670,945

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

20
g 1%
£
3
. Total Portfalio %
o 10
MSCIEAFE (Net] 5
i
z
w5
] . . .
-1
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 313 13.38 sS4 A 547 4,02 £4.65%
MSCIEAFE (Net) 578 15.32 4,78 753 870 480 515
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
5o

In
L

. Total Portfolio

MSCI EAFE {Net)

Rates Of Return [}
o

-5
FYTD FY2023 FY2022 FY2021 FY2020 FY2019 FY2018 Ineeption
Total Portfolio 1016 2674 1771 2519 -9.42 -275 -5E26 4.69
MSCI EAFE (Net) 16.81 2565 -2513 2573 045 -1.34 274 515

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 3.3124 | Q1 24

23
24
20
15 ] ——
—— —
c 12
z
4
=8 - — — i —
— L_ —7. —] —
p—— . | ( 1
4 i
a]
-4
-8
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years S Years G Years 7 Years 8 Years
B Total Partfolio 313 (89 13.38 {501 B.23 {37 Sl4 {14) 1631 (5 730 (23] 458 [49] S.47 (T7) 751 {22
S| EAFE [Net) 578 (35} 1532 {23) 064 {28) 478 (17) 1356 (39 733 (3 40 (27) 670 (30 73 {30}
Sth Percentile e5e 19.85 884 £.08 1613 9.38 739 8.61 9.03
Ist Quartile @09 1512 574 435 1412 756 525 &7 743
Median 535 13.37 539 291 13.04 677 452 512 6.80
3rd Quartile £43Z 10.99 357 158 Nn70 578 384 5.54 .08
95th Percentile 220 710 170 -1.05 Q4 416 219 3390 4,62
Fopulation 866 857 832 814 798 7T 752 727 703

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

50
5 [ |
- —— —] ||
20 —— —]
-
5 — il
E ] ——— —
= —
g o 5
fid |
10 . 1
- u
25 — —
-0
-Lg
FYTD 2023 pioryl 2021 2020 2019 2018 2017 2016 2015
B Total Portfolio 1016 {98) 2674 [14) 1757 (4] 3519 (2] -9.43 {99) =275 (59} 526 {99 2858 M 562 (64 1619 [(98)
MSCI EAFE [Net) 16.81 {Z6) 2565 (28} -2513 [28) 2573 [34) 0.49 {B6) -l.34 {E8) 274 {19) 1910 [40) 0.52 147) -G.66 [BE)
Sth Percentile 1936 2890 S19.04 3244 14.31 282 .25 2508 .93 -2.31
1st Quartile 1718 2580 -24.88 2654 754 -0.56 2.43 2018 883 -5.32
Median 1597 23.70 -25.97 24.45 275 -2.03 139 18.55 £.34 -7.81
3rd Quartile 14,17 20.41 -27.59 2175 014 598 -Q.51 1690 471 -]
95th Percentile 1.08 T6.44 -3058 15.45 -4.52 -6.55 -3.23 .84 223 -1299
Population B63 866 28 H4 943 933 953 947 913 B4T

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

- 20
=
£ 15
o [ |
g 10 0
E Py Em —
N - (-
o = ® - .
C
< 5
-4 -0 &0 20 4.0 8.0 3.0 10.0 12.0 140 Ta.d 13.0 200 220
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . MET ZAFC (Mt
.. 3YEAR ______INcEPTON
Pasitive Manths Ratio 5556 &1 Pasitive Manths Ratio 53.28 5691
Negative Manths Ratio H44. 44 3280 Negative Manths Ratio 44772 43,09
Best Quaiter 19,35 2057 Best Quaiter 26,53 2057
Wiarat Quartear -10.72 -14.51 Warast Quartar -30.50 -22.83
Standard Deviation 1714 Ta.82 Standard Deviation 1778 15.03
Maxirum Drowdosswn =219 -X7ED Maxirum Drovdonsn -34.2] -X7 A0
Max Drawdown Recovery Period 17.00 28.00 Max Drawdown Recovery Period 3700 28.00
Up Capture 9530 10000 Up Capture 107.07 10400
Down Caplure 9180 100.00 Down Caplure 147,30 100.00
Alpha 0,79 00 Alpha -0.23 200
Beta 0.94 1.00 Beta 110 100
R-suared 0.8% 100 R-suared Q.87 100
Congistency L0.00 100.00 Congistency 4534 104.00
Tracking Error 7.09 L0000 Tracking Error a.57 Q000
Treynor Ratio 004 o4 Treynor Ratio 004 o4
Ihforrmation Ratio 0.06 - Inforrmation Ratio 0.06 -
Sharpe Ratio 0.23 021 Sharpe Ratio 0.27 0.30

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
tMar-2014 - $52,501,794 $3902,247 $56,404,040 743
Jun-2074 $E5, 404,040 - $2.818 289 $59.222 330 500
Sap-2014 £59,222,3%0 - -S1606,807 $57.815522 270
Dec-2014 57615522 - -52,686,765 554,228,759 464
Mar-2015 $55.928 759 - $2308 808 $57,237 557 420
Jun-2015 $57.237.567 - -$169,573 $57,067,994 -0.30
Sep-2015 357,067,994 - -$8,778,688 $48289,306 -1538
Dec-2015 $48289 206 - $400 857 S48 692163 Q83
FMar-2016 $482,692163 - -$1,828,626 $45,863,537 -374
Jun-2075 546863537 - -3540,601 $44,302,537 120
S2p-2014 $46,202977 - $4 698367 $51,001,30% 1015
Dee-2016 $31,001,303 - 1714194 $52,715,497 330
Mar 2017 $52, 715,497 54,970,811 457627309 932
Jun-2017 $57,527,208 - $2,739,546 60,266,854 475
Sep-2017 560,365,854 - $4,192 335 564,559,189 494
Dec-20017 $64.55018% - $778,58% $&3,227 772 1.2
FMar-2018 $R5,337,772 - -$1395,458 $63,047,304 214
Jun-2014 $63,941 304 - 3327253 560,668,773 52
Sap-2018 $60£58773 - 5492701 881,162,474 0.31
Dec-2018 $61162 474 - -$7,575,193 553,587,281 -12.39
hMar-2019 $53 587,281 - $5.2417129 $58.828 410 978
Jun-2019 558,823,410 - 51,655,002 $a0.482,504 241
Sep-2010 HE0, 483,504 - -31,001,787 459,481,736 154
Dec-20149 859 48] 736 - £3,21,207 $65 792,043 10.67
FMar-2020 $65,793,043 - -520,009,89% $45723147 -30.50
Jun-2020 £457723147 - $£7 937418 $53.660 565 1736
S2p-2020 457 860,565 - $211,062 $52,871827 039

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
atatement for verification. For Inatitutional Use Only. Incaption Date is 01/01/2014.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Dec-2020 $5Z,871827 - 312,200,887 6717274 2469
Mar-2021 $67172. 714 - $4.801 006 $71,983 040 74
un-2021 $71,983,940 - £3,350,950 $75,334.890 4,58
Sep-2021 875,324,890 - -42 505,527 $72,829,263 -133
Dec-2021 $72,320.363 - 51,740,504 $74,579.288 2.40
Mar-2022 574,579,288 - -$441 577 £74137,710 -0.59
Jun-2022 $74137710 - -$7.033 539 $67104.010 -9.49
Sep-2022 $67,104,0M - -$7.175.635 $59.928377 -10.69
Dec-2022 509008 377 - $9.500 605 $69 521,072 15.00
Mar-2023 568 521,072 - $427250% 572704574 %15
Jun-2023 473,794,578 - $3175,908 $76,971.486 430
Sep-2023 876,971,486 - 41,015,966 $75,955 520 132
Dec-2023 $75,955,520 - $5173 941 581129461 5.431
Mar-2024 $81129 487 - $2.541 484 583,670,946 313

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
atatement for verification. For Inatitutional Use Only. Incaption Date is 01/01/2014.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

£124.500,000

$99.600,000

$74.700.000

$49.800,000

Market Value

$24,200,000

$aQ

MARKET VALUES & CASH FLOW SUMMARY

Oct-11 Jun-12 Mar-12 Dec-12 Sep-14 Jun-15 Mar-18 Dec-1¢ Sep-17 0 Jun-18 0 Mar-18 Dec-19 Sep-200 Jun-21 0 Mar-22 Deg-22 Mar-24

B e portrolio Net Cash Flow

Inception

Last 3 Months Since Inception Date

Tetal Partfolio 11/30/20M
Beginning Market value $85,711,502 577267943 $565,768,4725 $95,691316 $79,626,633 $23,225189
Net Contributions 5157415 $307,471 $1944,558 £L50.095 5663094 F1Z 51684
Net Investment Return $4,032,127 $12,376 690 $13,444,077 -$30,482,987 $15,295,580 $53,215172
Enditg Market value $89,0952 045 $89,952,045 577,267,943 £65768,425 $95,691,316 $89952 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. Fiscal Year ending September.
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INVESTMENT RETURNS | TOTAL PORTFOLIO Period Ending 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE
24

15

. Total Portfolio

MSEI EAFE (Net]

Rates Of Return (%)
oo

]
-8
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 476 1271 -1.23 554 £.86 437 T22
MSCIEAFE (Net) 578 1532 4,78 7.53 8,70 480 724
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
5o

In
L

. Total Portfolio

MSCI EAFE {Net)

Rates Of Return [}
o

-5
FYTD FY2023 FY2022 FY2021 FY2020 FY2019 FY2018 Ineeption
Total Portfolio 16.01 20.41 -31.75 19.34 1544 0.7 V37 722
MSCI EAFE (Net) 16.81 2565 -2513 2573 045 -1.34 274 724

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 3.3124 | Q1 24

28
24
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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 Total Partfolio 476 (63) 1271 (59) 358 (77 -1.23 {346) 1081 (87) .54 (80 429 (60 0BG (22 0,05 {76)
MSCI EAFE [MNet) 578 (35 1532 {23} 664 (28] 478 {17] 13.56 (39) 733 {32) 540 2N 870 (30} 73 {30
Sth Percentile 258 12.85 884 6.08 1613 9,38 759 8.l 9.03
1st Quartile 509 1512 874 435 1402 756 525 5,79 743
Median 535 13.37 539 291 13.04 e.77 4,52 @13 6.80
Ird Quartile 433 10.92 367 1.58 170 578 384 554 £.08
95th Percentile 220 710 170 105 B4 416 278 380 462
Population 866 857 832 814 798 77 752 727 703

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

50
5
20 . = — —
:ﬂ: J—
| L
N — 1
5 S —
£ ] — —
é N R S —
)
tr || |
-10 ]
25 ——— —
L
-4
-55
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Paortfelio 1601 (50} 2047 (78] =315 (97 1934 [86) 1244 [8) 076 [15) 737 (R 1359 (92} 428 (81 -6.71 (39]
MSCI EAFE [Net) 16.81 [36) 2565 (28] -2513 (28) 2573 [(34) 045 (66} -1.34 [38) 274 19 1270 (&) 652 [47) -B66 (65)
Sth Percentile 1236 2890 -19.04 2244 14.51 282 ©.25 23.08 11.23 -2.31
1st Quartile 1718 25.80 -24.88 26.54 7.54 -0.56 2.43 2018 5.83 -5.32
redian 1597 2370 -2597 2445 275 -2.03 132 18.55 834 -7.81
Frd Quartile 1407 20.41 -27.59 2176 -014 -3.98 -0.51 16,20 47 -2.42
35th Percentile 1.0a8 16.44 -2058 1545 -4B2 -B.55 -2.23 .84 223 -1299
Populatian Be3 866 881 w4 943 933 953 Q47 213 847

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

. 18
=
= u
£ 12
=
r
5 s = L
g o u " .
g .
= s
C
< 1
-4 -0 &0 20 4.0 8.0 3.0 10.0 12.0 140 Ta.d 13.0 200 220
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . MET ZAFC (Mt
3 YEAR INCEPTION
Pasitive Manths Ratio 3030 &1 Pasitive Manths Ratio 5973 53532
Negative Manths Ratio 50.00 3280 Negative Manths Ratio 4027 AR
Best Quaiter 19.52 2057 Best Quaiter 19.52 2057
Warst Quartar -12.85 -14.51 Warast Quartar -21m -22.85
Standard Deviation 171 Ta.82 Standard Deviation 1462 1492
Maxirum Drowdosswn -IL 4L -X7ED Maxirum Drovdonsn -IL 4L -X7 A0
Max Drawdown Recovery Period - 28.00 Max Drawdown Recovery Period - 28.00
Up Capture 8523 10000 Up Capture D253 10400
Down Caplure 103 100.00 Down Caplure 8586 100.00
Alpha -570 00 Alpha 1.8 200
Beta 1.00 100 Beta 052 100
R-suared [OR=TN 100 R-suared 083 100
Congistency ipRg 100.00 Congistency Re) 104.00
Tracking Error 183 L0000 Tracking Error 504 Q000
Treynor Ratio -2 o4 Treynor Ratio 007 06
Information Ratio -1.50 - Information Ratio 012 -
Sharpe Ratio -0.14 021 Sharpe Ratio 047 0.42

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment Gain/Loss Ending Value Rate of Return
Dee-2071 - 523,225,189 -$304,045 $22,921144 131
Mar-2012 $22.921144 $2.000.000 $3. 688 509 $35,609753 1297
Jun-2012 $25 609753 - -$1.565,820 524044123 -4 40
Sep-2012 $34,044,123 - $2,790,331 536,834,453 220
Dec-2012 $36834,453 $15.000.000 $3148,128 $55.982 592 £.48
rar-2013 $54,982,592 - $3,427,602 $58,410,200 5,23
Jun-2013 $58,410,200 - $516,489 $58,926,6589 058
Sap-2012 $58 926 689 - $5,622 402 434,549,007 954
Dec-2013 $64,549,090 - $4192,373 $68,741,463 .49
Mar-2014 568,741,453 -510,000.000 $694.183 $59 435646 100
Jun-2014 $EQLE5 646 - $2,880,499 462,316,145 485
Sep-2014 562,316145 - -$3,565,012 $58.751,133 572
Dec 20714 458, 751133 5957302 $57,793.832 1632
FMar-2015 557,703,832 -$3,503 $2,825587 $E0,E1E125 439
Juh-2015 $80,816125 - f7sa223 $61,374.353 125
Sop-2015 461,374 253 - 46,571,210 $54,803,043 107
Drec-2015 $54,803,043 - $2.006,095 $56,809138 364
Mar-2016 354,809,138 - -$170,470 $56,638 668 030
Jun-2074 $546,618 468 - -$724 493 S55,414,170 128
Sep-2016 $55.914,170 - $1,235,308 557,150,078 221
Dec-2014 $57,150,078 - $3 278814 $53 871,265 574
rar-2017 553,871,204 - $2,074,645 556,045,010 57
Jun-2017 356,545,510 - $4.460,402 $61, 406313 7.83
Sop-2017 $a81,405,213 - 42 507 £95 464,914,007 57
Dec-2017 564914007 - $3962.503 $68,876.511 510
Mar-2018 S66 876,51 - $15749334 $70,455 845 229
Jun-2018 $70 455,845 $63.023 41,264,283 $69,264 484 179

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
atatement for verification. For Inatitutional Use Only. Inception Date is 11/07/2071.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Beginning Net Flows Investment Gain/Loss Rate of Return
Sap-2018 59254 4R 4 122,297 $507289 $69 884,070 073
Dec-2018 569884070 $107 699 -$8.449 715 $51,542.053 1208
Far-2019 551,542,053 $121,884 17,984,039 $69 647075 1297
Jun-20718 $69,647.975 $127.049 $2.824137 $72,599.161 405
Sep-2019 $72.589.145] 124,083 -$1,816,100 570.207)48 =250
Dec-2019 $£70,207 148 £135 843 S6.592 K40 477,635,850 930
Mar-2020 $77.635,850 -$1143,712 -$16.181,825 360,310,304 -21M
Jun-2020 560,310,304 $125793 $11,448.515 571,884,517 18.98
Sap-2020 $71,884 617 $139,247 $7 802 659 $79,626.633 0ER
Dec-2020 $79 626,633 3163734 1277805 $93,562 242 1730
FMar-2021 $95,502,262 $185,089 $803113 494,336 4563 0.65
Jun-2021 $94,226,453 $17281 54,240,128 S9R749,412 4,49
Sep-2021 $98,749.412 51587,460 -$3,225,556 $05,601,316 327
Dec-2021 $95.649131% 156,240 -$883.022 $94,994 535 020
Mar-2022 $94,994 335 £149.914 -$9.827 434 385,217,015 1035
Jun-2022 585317.015 128,847 -$11.219,290 $73,625,571 -13.85
Sap-2022 £73,626,57] £175,008 47473241 $A5, 768,425 Jlaaz
Dec-2022 $65768.425 $131.895 59458205 575,368 524 1440
Mar-2023 $75368,524 $143,140 $5,282,733 $31,794,398 834
Jun 2023 481,794,394 522354 812 $2,068901 $81.508 486 2467
Sep-2023 $31,508, 435 $135215 -$4,275762 $77.267,.043 -5.37
Dec-2023 77,267,943 145,305 $8.293,564 585,711,502 1073
Mar-2024 $A5711.502 $157 416 44083127 489,952,045 476

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
atatement for verification. For Inatitutional Use Only. Inception Date is 11/07/2071.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£37,500,000
530,000,000
€1
S $22500,000
X
e
T
=
T 415,000,000
3 315,000,
$7,500,000
$0
Fekh-15 Sep-15 Jun-la Mar-17 Dec17 Sep-18 Jun-19 Map-20 Dec-20 Sep-21 Jun-22 Mar-23 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '“°§:t2°“
Tetal Partfolio 03320058
Beginning Market value 526.134,252 327289674 $30,232,499 $25,987966 $22,811,779 51,463,543
MNet Contributions - - - - - £15178 607
Net Investrernt Raturn -$597.338 41,852,750 52942 825 $4,244 523 $3175,127 $7,794,765
Ending Market value 525436914 $25,436,914 $27.289574 $30,232,499 $25987 265 425435914

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

18
w 8
: H B
- » S m
Tatal Portfolio E [
MCRIEF Fund Index-Tpen End Diversified Core Equity (VW) Gross “O_ 8
153
-
o
[
24
Last 3 Months 1 Year 3 Years 5 Years 7 Years 10 Years Inception
Total Fortfolia 267 -10.58 264 3.6 512 - 580
NCRIEF Fund Index-Open End Diversified Core Equity {YW} Gross =237 -1.29 337 346 468 6,76 .04

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

45
30

. Total Portfolio

NCRIEF Fund Index-Open End Diversified Core Equity (WW) Gross

Rates Cf Raturrn (%6}
o

=20

FYTD FyY2023 FY2022 FY2021 FY2020 FY2019 FY2018 Inception
Total Portfolio -6.79 -0v3 16.33 1392 386 7.50 9.00 680

NCRIEF Fund Index-Open End Diversified Core Equity (W)} Crass -7.08 S12704 2209 1463 13% 559 868 6.04

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 3.3124 | Q1 24

20
15
10
5 o . e ]
_] . o
. w — N
2 0
{
fad
-
- —
-1 .
-15
=20
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2Years JIYears 4 Years 5SYears 6Years 7 Years B Years
B Total Partfolio -267 (93] 1058 00V 634 (28) 264 (44) 282 (98] 362 (5B) 450 (83] 512 {42} 573 (13)
NCRIEF Fund Index-Open End Diversified Core Equity (VW) CGross 237 (A0 -1.29 100y 2728 (Be) 237 (20) AN (98] 246 [(67) 412 (87) 468 {58) 513 (33]
Sth Percentile 1.97 12.64% 223 435 1253 587 8.01 662 628
1st Quartile -0.40 969 -8.25 319 10,67 472 @86 5.7 528
Median -1.07 835 -7.00 2.47 9,77 396 620 483 453
3rd Quartile -1.70 6.83 -8.00 1.60 3.73 299 509 299 338
g5th Percentile 317 526 -9.52 070 7.0 Q.01 245 134 177
Fopulation 293 288 287 275 269 268 262 252 251

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

55
50
s
20
£ ||
= ]
o ] |
cr m [ | =
: . =
[ |
210 [ |
5
40
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portfolic 679 1000 -973 (1000 1833 () 1392 (1000 386 (5] 750 (951 300 (1045 5 1187 (96
NCRIFF Fund Index-Crpen Frd Dive sified Core Fouity VW) Gross 708 (000 214 OOV 7209 M 1463 N00) 132 5| 559 (97) 88 1] 766 (B 1008 (98] "453 (7
Eth Parcentile 1|03 577 505 4476 074 7350 599 777 70,39 17.46
Ist Quartile %39 244 646 37.30 ooz 2105 485 148 18,17 n.21
radian 15350 [ani=] 17.70 I327 -12.23 1828 25% -0 17.08 [T
3rd Quarlile 1356 56 q954 30,48 1555 1894 248 .45 1591 7.45
9Sth Percent’le .40 -£.4] -2308 2463 2272 LA 055 -268 1253 1.78
PGpulatiOﬂ 292 293 29349 294 301 24 209 327 326 2

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

20

£ 15
o [ |
& 10 _
ﬁ 5 = O O
5 o u u m m
C
< 5
-4 -20 0.0 20 4.0 6.0 8.0 100 12.0 14.0 160 13.0 200 220 240
Risk {Annualized Standard Deviation)
. Cazhy - 9 D2y UAE Trezsury Bill . Fixed Imzaree Llamba U Bgogrezste naos . LS badlies - 1uzsel 4000 Indey
|:| Intareatioral Fouitizs - R0 80T World ex LA Tdey D Peal Farats - W kamins LLE PRIT Irdex . S redditi=s - Rloarabaerd Commbaod Ty Indew Teoal Raturn
. Ztratenic Cooarunitios - HITRE Aboolute Roturr Indoey l:l Total Powtfalic . WIS Tord Indey-Dpen End D versitied Zore Ead by VW] Droas
.. 3YEAR ______INcEPTON
Pasitive Manths Ratio 8333 B313E3 Pasitive Manths Ratio Q358 9353
Negative Manths Ratio 15.57 1667 Negative Manths Ratio E.47 .42
Best Quaiter 620 .97 Best Quaiter 620 .97
VWarst Quarter -4.23 -4457 VWarst Quarter -4.23 -4457
Standard Deviation 770 a5l Standard Deviation Loa 8729
Maxirum Drowdosswn 15845 1835 Maxirum Drovdonsn 15845 1835
Max Drawdown Recovery Period - - Max Drawdown Recovery Period - -
Up Capture 3239 10000 Up Capture G324 0000
Down Caplure 85.47 100.00 Down Caplure 80,72 100.00
Alpha -009 000 Alpha 133 Q00
Beta o7 1.00 Beta 0.84 1.00
R-suared 094 1.00 R-suared 020 1.00
Congistency a1 100,00 Congistency 88.07 10000
Tracking Error 2.47 (alw Tracking Error 207 (alw
Treynor Ratio 0.0 001 Treynor Ratio OUh 205
Ihforrmation Ratio -0.35 - Inforrmation Ratio 015 -
Sharpe Ratio 0.04 012 Sharpe Ratio 090 0.75

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
FMar-2015 - 51,453,543 - $1.463,543 0.00
Jun-2015 $1 453,543 - $51,692 $1515235 353
Sap-2015 $1,515225 - 463,230 578,474 417
Dec-2015 $1,578,474 - 565,948 $1,645,422 424
Mar-2016 $1,845 422 -$386,600 $38554 S1 317266 Zo
Jun-2015 $1317366 $3,004107 537,695 $4,352168 2,49
Sep-2015 $4,359,168 $2,000.000 $104,9M $6,454 075 145
Dec-201% 36,464 079 $2,000.000 $180785 48 552864 288
FMar-2017 58,653,854 $700.000 $238,281 59,592,144 2.73
Jun-2017 $9.592 144 £800.000 $242,435 510,634,780 233
S2p-2017 $10,634 780 - $225342 $10,850,521 o212
Dec-2017 510,860,521 - $215,250 $11,075,852 198
Mar 2018 411,075,852 $2,760.000 $204,051 $14.129,303 220
Jun-2018 $14129,003 $2,370.000 $4432,374 $16,952,277 2.84
Sep-2018 116,953,277 54,911100 $359,035 522,254 313 159
Dec-2018 $20234712 - $227,770 4225720832 152
Far-2019 $22,572,083 - $516.533 $23,028516 229
Jun-20718 $23,088 614 - 5381030 $23 469 646 1.45
Sap-2014 $2% 469 646 - £431795 S23.900,842 184
Dee-2019 $23900842 - $548 844 $24 449,686 2.30
Mar-2020 $24,449 686 - £319,032 424758718 120
Jun-2020 $24,768,718 - -$832,4098 $24/4585220 -0.34
3ep-2020 124,683,220 -52.000.000 $126,559 $22 811,775 0.55
Dec-2020 22811779 - 192,768 823,004,547 0.85
FMar-2021 $23.004,547 - $521,449 $23525097 227
Jun-2021 £23 525,997 - £1001 512 424,527 508 406
Sap-2021 524527559 - $1,5460.457 425487366 595

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
astatement for verification. For Inatitutional Use Only. Inception Date is 03/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Dec-2021 520987964 - 1302877 $27290,843 SO
Mar-2022 527290843 - 51707292 528098135 .26
Jun-2022 $£28,392135 - $£805,207 $29,803.337 278
Sep-2022 $298033227 - $420162 530,222,493 1.44
Dec-2022 $30,232,499 - -$1,072,038 $00160,451 -3.55
Mar-2023 129 160,4%] - -S713 247 L8 44704 245
Jun-2023 $28.447 214 - -5538 768 $27.808 446 -225
Sep-2023 $27.808,44G - -$518,772 $27,289,674 -1.87
Dec-2023 $27289674 - -$1,155, 422 426134202 423
Mar-2024 328134252 - 3597 238 $25,436 914 -2.87

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
astatement for verification. For Inatitutional Use Only. Inception Date is 03/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

£22 500,000

$19,500.000

$12,600,600

Market Value

$6,500,000

40
Mow-18

MARKET VALUES & CASH FLOW SUMMARY

Total Partfolio

Beginning Market Wvalue
Net Contributions
Net Investment Return

Ending Markat walue

Jun-12 Mar-20 Dac-20 Sep-21 Jun-22 Mar-22 Mar-24
B e portrolio Net Cash Flow
. . Inception
Month ince In ion
Last 2 Months Since Inceptio Date
12/31/2018
$24,092,254 524,970,727 $26,459,104 $16.219,127 $15,517.845 $G,000.000
-$350,004 -haR7 705 -$1.285 208 58742798 SR 004 413993357
4435471 4077232 -Fo0n 459 $1,477.239 51323308 $3312.472
$23,305,829 $23,3058279 $24870,787 $25 4509154 $16,219127 $23,305 829

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

. Total Portfolio

MCRIEF Fund Index-Tpen End Diversified Core Equity (VW) Gross

Fates Of Return (%)

24

Last 3 Months 1 Year 3 Years S Years 7 Years 10 Years
Total Fortfolia -1.84 -4.24% 1.40 4,00 - -

NCRIEF Fund Index-Open End Diversified Core Equity {YW} Gross =237 -1.29 337 346 468 6,76

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

45
30

. Total Portfolio

NCRIEF Fund Index-Open End Diversified Core Equity (WW) Gross

Rates Cf Raturrn (%6}

=20

FYTD
Total Portfalia -3.99

NCRIEF Fund Index-Open End Diversified Core Equity (W)} Crass -7.08

FyY2023 FY2022 FY2021 FY2020 FY2019 FY2018
-0.80 579 869 495 - -

-12704 2209 14.63 139 559 8.68

Inception
404
3.57

Inception

404
357

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 3.3124 | Q1 24

20
15
10
5 —— |
[ _.—
> O
@ e — |
o —
c |
-10
5
-0
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years G Years 7 Years B Years
B Total Partfolio 184 (79 -434 (100) -1.0Z (4] 140 (78] 317 {98) 400 {49) - - -
NCRIEF QDCE (w'W) Cross S2E37 (30 129 1G0) -7.28 (59 237 (20 AN {98) 346 {B7) 412 (87) 468 {56} 513 (33)
Sth Percentile 1.97 1264 -2.23 4355 12.53 587 8.0 662 6.28
1st Quartile -0.40 2.69 -6.25 319 10.67 4.72 £.86 571 5.28
Median -1.01 B.35 -7.00 247 377 396 B.20 4.83 453
3rd Quartile -1.70 683 -8.00 160G 873 299 5.09 399 3.88
95th Percentile 217 426 -B.52 070 7.00 0.0 245 134 177
Fopulation 233 288 287 275 269 268 267 252 251

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

50
15
20
c
2
D
¢r [ | I R —
- - =
- —
|
10
25
-40Q)
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portfolio 299 (100]  -D8O (66) 579 () 869 (100] 499 (5) . . . . -
NCRIEF ODCE (VW] Grass 708 1106) 1214 (100) 2209 (1) 14.63 (100] 129 {5) 559 (97} 868 ) TE6 (6 10.08 (98] 1493 (2
Sth Percentile 18.03 522 -15.05 44,76 024 23.50 599 777 2039 12.46
Ist Quartile 16.29 244 1646 3730 1092 21.05 455 148 1817 .21
Median 15.32 012 1770 3327 1323 18.28 3.59 -0.10 17.08 9.44
3rd Quartile 13.56 156 19,54 3048 1555 1624 2.48 145 1597 745
95th Percentile Q40 -5.4] 2398 2463 2272 647 055 269 1253 178
Population 292 293 299 204 300 34 309 327 326 36

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

20

15 [ ]

5 7 = | O
| u ]

Annualized Return [%}

L

-0 -40 -2.0 00 20 410 5.0 80 100 120 140 160 18.0 200 220 240 250
Risk {Annualized Standard Deviation)

. Cazhy - 9 D2y UAE Trezsury Bill . Fixed Imzaree Llamba U Bgogrezste naos . LS badlies - 1uzsel 4000 Indey

|:| Intareatioral Fouitizs - R0 80T World ex LA Tdey D Peal Farats - W kamins LLE PRIT Irdex . S redditi=s - Rloarabaerd Commbaod Ty Indew Teoal Raturn

. Ztratenic Cooarunitios - HITRE Aboolute Roturr Indoey l:l Total Powtfalic . WIS Tord Indey-Dpen End D versitied Zore Ead by VW] Droas
Pasitive Manths Ratio 84939 B313E3 Pasitive Manths Ratio QB3 2906
Negative Manths Ratio nn 1667 Negative Manths Ratio o338 084
Best Quaiter 227 .97 Best Quaiter 317 .97
VWarst Quarter =220 -4457 VWarst Quarter =220 -4.97
Standard Deviation 2.81 a5l Standard Deviation 288 TE4
Maxirum Drowdosswn -4.91 1835 Maxirum Drovdonsn -4.91 1835
Max Drawdown Recovery Period - - Max Drawdown Recovery Period - -
Up Capture 2925 10000 Up Capture 58.00 0000
Down Caplure 24277 100.00 Down Caplure 18.31 100.00
Alpha 058 000 Alpha 3.02 Q00
Beta 023 1.00 Beta 024 1.00
R-suared 059 1.00 R-suared 037 1.00
Congistency a1 100,00 Congistency 8L 04 10000
Tracking Error 757 (alw Tracking Error .05 (alw
Treynor Ratio -0A5 001 Treynor Ratio KA Q.00
Ihforrmation Ratio -0.31 - Inforrmation Ratio -0.02 -
Sharpe Ratio -0.35 012 Sharpe Ratio 0.61 0.27

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-2018 - $6,000,000 - $G,000,.000 0.00
fMar-2019 $5,000,000 - $70,797 $6,070,797 118
Jun-20719 $4,070,797 $8.915473 $420,423 415,416,108 287
Sep-2019 515.41G,108 -$219,491 $436,741 515,633,358 287
Dec-2014 $15,633358 -$277,807 $154,205 815569962 099
rar-2020 $15,562,062 -$194,140 $75,014 $15,450,836 0.49
Jun-2020 415,450,834 -5179,979 282 819 £15,553,67% 1.85
Sap-2020 $15,552.676 4178446 4242 815 415617 845 158
Dee-2020 515.517,845 -$161,345 $297 309 $15,753,809 1.92
kMar-2021 415,753,889 -$157 934 $475.572 $16,071,527 3058
Jun-2021 516,071 627 -5139,019 8240347 $16.042,975 227
Sep-2021 $16,242,975 4213726 5189878 416,219,127 118
Dec 2021 816,219,127 $2,794 511 4241, 482 $26.355120 131
rMar-2022 $26,355120 435,17 $428,280 $26,432,183 165
Jun-20722 $26.432183 -5339,235 3345021 $25,439,863 133
Sop-2022 £, 439,869 -$341 247 4260 5545 $26 459164 128
Drec-2022 $26,459,104 -$338,663 541,438 $26161.939 05
tMar-2023 S26181,938 -$325519 -$155,838 £25 680,582 -0.60
Jun-202% $05.680 582 -5216,8532 $126,527 £25 490,256 0.50
Sep-2023 $25.490254 -$304.874 -$214,595 $24,970,787 -0.85
Dec-2023 $24970,787 -8337722 4540211 $24,092 254 -2.20
rMar-2024 S04 0092254 -$350,004 436,420 $23,305,829 .84

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
atatement for verification. For Inatitutional Use Only. Inception Date is 12/01/2018.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£22.000,000
$17.600,000
€1
3 $12.200,000
B
e
L
=
T &8 800,000
g B0,
54,400,000
%0
Mar-12 Sep-19 kAar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Eep-23 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 gince Inception '“°§§£"“
Tetal Partfolio 04/30,/2019
BReginning Market value $15,785,587 $16,314,30% $17.082,089 16,839,740 $16,145,189 $15,000,000
Net Contributions 5199168 -$408 334 -$887705 -£83a559 4853360 54,028 914
Net [nvestrment Return -$435,293 -$754.845 $noaz $1,031,008 $1.547.5920 $4.180,040
Ending Market value $15,151,126 $15,151,126 $£16314,305 517,082,089 $16,830740 2151511245

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

. Total Portfolio

MCRIEF Fund Index-Tpen End Diversified Core Equity (VW) Gross

Fates Of Return (%)

24

Last 3 Months

Total Fortfolia

NCRIEF Fund Index-Open End Diversified Core Equity {YW} Gross

-2.357

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

45
30

. Total Portfolio

NCRIEF Fund Index-Open End Diversified Core Equity (WW) Gross

Rates Cf Raturrn (%6}

=20

FYTD
Total Portfalia -4.72

NCRIEF Fund Index-Open End Diversified Core Equity (W)} Crass -7.08

.
-
1 Year 3 Years 5 Years T Years 10 Years Inception
-Z80 -516 2.58 - - - 536
-11.29 337 346 468 &8.76 3.51
(|
FyY2023 FY2022 FY2021 FY2020 FY2019 FY2018 Inception
0.69 562 932 1026 - - 536
-12.04 2209 1463 135 559 868 351

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 3.3124 | Q1 24

20
15
10
5 - I —— [ =
c - — —— ]
5
O
E |
B S
5 [ |
-10
-15
-0
Last Last Last Last =1~ Last | B Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years & Years 7 Years B Years
B Total Partfolio -2.80 (93] SR8 (1000 -0.63 (3 258 [46) 402 198) 527 3] - - -
NCRIEF QDCE (W'W) Cross -237 (90 S12e (100) -728 (59 337 (200 311 9s8) 246 (67 412 (87 468 [56) 513 (33)
Sth Percentile 1.97 12.64 223 4,55 12.53 587 2.01 662 5.28
1st Quartile -0.40 89.69 -6.25 319 10.67 472 5.86 5.71 5.28
Median -1.01 B.35 -7.00 2.47 977 3396 620 483 453
3rd Quartile -1.7G ©.83 -28.00 160 B73 2399 5.09 3.939 183
g5th Percentile 217 426 -9.52 -270 7.00 2.0 2,45 134 177
Fopulation 233 788 287 275 269 268 262 252 251

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

50
s
20
c
2
{
fr - . u I I
—— S
|
10
-25
-40
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
W Total Partfalic 472 (100) 062 (38 662 992 (100) 1026 (4} - - - - -
NCRIEF ODCE (VW) Gross 708 100) 1214 00y 2209 () 1463 (100) 139 (5 553 (97} 868 (1) 766 (6) 1008 (98] 1493 (2)
5th Percentile 18.03 622 15,05 4476 -024 23.50 599 777 2032 12.46
Ist Quartile 16.39 244 -16.46 37.30 1092 21.05 455 148 1817 na
Median 15.39 OR[= 1770 3327 1323 18.28 359 010 17.08 9.44
3rd Quartile 13.56 156 19,54 3048 15,55 1694 248 145 1591 745
g5th Percentile 940 -4 4] 2398 2463 2272 6.47 055 269 1253 178
Population 292 293 299 294 301 34 309 327 326 36

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

— 12
c "
s 12
r
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& | ]
o L] O
2 L
N [ |
E ]
£ 0
c
C
< 5
-5.0 -4.0 -2.0 0.0 25 4.0 “.0 80 10.0 12.0 14.0 16.0 18.0 200 220 240 26.0
Risk (Annualized Standard Deviation)
. Cazhy - 9 D2y UAE Trezsury Bill . Fixed Imzaree Llamba U Bgogrezste naos . LS badlies - 1uzsel 4000 Indey
|:| Intareatioral Fouitizs - R0 80T World ex LA Tdey D Peal Farats - W kamins LLE PRIT Irdex . S redditi=s - Rloarabaerd Commbaod Ty Indew Teoal Raturn
. Ztratenic Cooarunitios - HITRE Aboolute Roturr Indoey l:l Total Powtfalic . WIS Tord Indey-Dpen End D versitied Zore Ead by VW] Droas
3 YEAR INCEPTION
Pasitive Manths Ratio 835.59 8333 Pasitive Manths Ratio 9333 88323
Negative Manths Ratio nn 1667 Negative Manths Ratio 567 NE7
Best Quaiter 322 .97 Best Quaiter 4,04 .97
VWarst Quarter -2.80 -4457 VWarst Quarter -2.80 -4457
Standard Deviation 3545 a5l Standard Deviation 337 753
Maxirum Drowdosswn -5.28 1835 Maxirum Drovdonsn -5.28 1835
Max Drawdown Recovery Period - - Max Drawdown Recovery Period - -
Up Capture 35825 10000 Up Capture 7220 0000
Down Caplure 20.49 100.00 Down Caplure 13.08 100.00
Alpha 1.64 000 Alpha 420 Q00
Beta 024 1.00 Beta 0728 1.00
R-suared [Wte] 1.00 R-suared 032 1.00
Congistency 8137 100,00 Congistency 8867 10000
Tracking Error 744 (alw Tracking Error &03% (alw
Treynor Ratio 0.0 001 Treynor Ratio 0. Q.00
Information Ratio -015 - Information Ratio 025 -
Sharpe Ratio 0.02 012 Sharpe Ratio 088 [abed |

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Jun-2018 - $15,000.000 $209.999 $15,209,999 1.40
Sap-2019 15,209,999 8121716 $430224 $15,518,509 285
Dec-2019 $15,518.509 -$220,855 $612,501 515911154 400
FMar-2020 $15,81154 -$1835,648 $224,317 515.951,823 1.42
Jun-2020 $15951.823 -$285, 297 $397, 359 £18,060,085 250
Sep-2020 $16,060,085 -$228,430 $313,534 515,145,189 193
Dec-2020 16145189 -$210,557 5309535 516,243,767 1.94
hMar-2001 $16,243 767 8196497 $347,278 16,294,648 274
Jun-2021 $I6.304,648 -5239,403 $520,284 $16,685,129 328
Sap-2021 $18685129 -F208512 $351123 $16,833,740 278
Der-2021 416,829,740 -$207,825 4292 204 $16,424109 176
FMar-2022 $15.924.199 -$203,892 £320,009 417,040,316 191
Jun 2022 $17.040315 $200,207 $232.947 17073956 138
Sep-2022 $17,072,056 -$227,525 $235,658 $17,082.023 140
Dec-2027 17,082,089 5234817 $202,200 517,049,562 1.20
Mar-20232 $17.049 562 222572 -$7.845 £18,819.085 -0.05
Jun-2023 F16,812,085 -5218,525 $22,332 F16,621,8592 013
Sap-2023 $18.521,892 -$210,732 396 855 $16,314,205 -0.5g
Dec-2023 514,314,205 -$200146 -$218 552 S15.7846,587 188
FMar-2024 $15,736,587 -$199.162 -$435293 $15,151,125 -2.80

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
atatement for verification. For Institutional Use Only. Inception Date is 04/07/20149.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£99,500.000

$79.600,000
€1
3 %58,700,000
B
e
L
=
T 239 500,000
g BOG,

$19,500,200

$0
Jul-07  Jun-08 Jun-02 Jun-10 Jun-1TT Jun-12 Jun-120 Jum-14 0 Jun-15 0 Jun-1a Jun-170 Jun-18 0 Jun-19 0 Jun-200 Jun-21 0 Jun-22 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 since Inception '“°§:t2°“
Tetal Partfolio o7/3/2007

BReginning Market value $59,037,58G $63,445,420 573588713 $62,393,236 $61,502,063 -
Net Contributions -$488 913 -faaa 200 -§2,221.546 41937 895 -§5, 414124 36365654
Net [nvestrment Return -$1,438.011 -55,346,574 -F0.00 682 $15,133.273 $7145297 463,480,315
Ending Market value 57,110,562 $57 110,562 63 445,486 $75.588.713 62393235 $57.110.662

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

&
% g
[
- y S . _— - N I I
Total Partfalio E ]
NCREIF Property Index 5 4
]
g
I
o -8
24
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia -2.456 S12.594 261 270 398 572 4.5
NCREIF Property Index -0598 =716 363 276 467 a.41 570
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
45
;{f Z0
£
. Total Portfolio % =
[
NCREIF Property Index 5 0 . —_— [ - ]
s
o -1s
-30
FYTD FY20232 FY2022 FY202 FY2020 FY2o1a FY2018 Inception
Total Portfolia -851 1234 2460 12.44 066 580 745 415
NCREIF Property Index -398 -8.39 16.08 1215 200 624 716 570

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 3.3124 | Q1 24

20
5
10
5 — — —
] ] u —— —il——
c —— | o
2 0
3 _ N
.
L
-10
|
-15
=20
Last Last Last =1~ =1 Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years B Years
B Total Partfolio -2.46 (21} -1294 10O -B.30 {81 261 [45) 212 (99} 276 [78) 348 (92} 398 (V6 419 (65]
NCREIF Praperty Index -04838 (50} =716 (100) -4.43 9] 363 [14) 338 (98) 376 [56) 426 {86} 4.67 (57) 4599 (37)
Sth Percentile 197 1264 -2.23 435 12,55 587 B.01 6.62 6.28
1st Quartile -0.40 9.69 -6.25 318 10.67 472 586 57 528
Median -1.01 835 -7.00 247 9.77 396 620 4.83 453
Ird Quartile 170 £.83 -B.00 1.60 B.73 293 509 399 .88
95th Percentile 317 4,26 -9.52 -070 7.00 oo 245 134 177
Fopulation 293 288 287 275 269 268 262 252 251

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.

CAPTRUST 152




PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

w5
31
is
[ |
20
c
% [ | —l— —
Y —_
f =N Ll
N
10 o
[ |
=25
-40
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portiolio -85 1007 1334 (100 260 M 1244 100) 065 [5) L8O [4Aq) Ta5 [2) E49 (8] 7ag (99 12.87 14]
NCREIF Froporty Index -2588 000 -85.3%9 100 1208 M 1215 (100 200 (B G624 (ag) Tla [2) o089 (8] 922 (98] 13.48 (3
Sth Percentile 18.03 G222 -15.05 L4476 -0.24 23850 o9 s 2039 1246
Tst Quartile 15,55 244 -lo.46G =7AD -10.92 21.05 465 1.48 1807 .21
Median 15,39 019 -17.70 3327 -13.23 18.28 359 -010 17.08 .44
Zrd Quartile 13,56 -1.56 -19.54 3048 -15.55 1694 248 -1.45 1597 745
9Lhth Percentile O 40 -4 2398 24063 2272 S47 055 269 12.52 1.78
Populaticn 292 293 299 2894 301 34 309 327 326 3o

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

Composite Risk V3. Total Return
{since inception: July 1, 2007)
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-6.0 -4.0 -2.0 0.0 20 4.0 60 80 15.0 2.0 14.0 15.0 13.0 250 220 240 260 280 200
Risk (&nnualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . MNLREIT Mooty Irdey
Pasitive Manths Ratio 8333 8333 Pasitive Manths Ratio 9204 9353
Negative Manths Ratio 16657 1657 Negative Manths Ratio 7.4 &.47
Best Quaiter 856 515 Best Quaiter 856 515
VWarst Quarter -6.21 -3.50 VWarst Quarter -12.88 823
Standard Deviation 10.08 595 Standard Deviation 7e2 LB%
Maxirum Drowdosswn -2072 1204 Maxirum Drovdonsn -1536 -2387
Max Drawdown Recovery Period - - Max Drawdown Recovery Period A7.00 4300
Up Capture 13245 1000 Up Capture Taz.20 10050
Down Caplure 17922 10000 Down Caplure 16519 10020
Alpha -2.32 0,00 Alpha -2.68 0,00
Beta 142 1.00 Beta 124 1.00
R-suared {96 100 R-suared 020 100
Congistency 8533 10000 Congistency 7910 10000
Tracking Error 354 .00 Tracking Error 2.80 .00
Treynor Ratio Uo0 0.0 Treynor Ratio .03 .05
Ihforrmation Ratio -021 - Inforrmation Ratio -0.48 -
Sharpe Ratio 0,05 07 Sharpe Ratio 042 078

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Sep-2007 $24,995,381 - 51,109,043 $26,108,424 4.68
Dec-2007 526 108,424 - 5655389 $26774,813 278
Mar-2008 $26,774,813 - 4258165 $27.0%2,978 119
Jun-2008 $27,032.87 - 535,360 $27.384,338 152
Sop-2008 427284338 - -$1432152 827 241186 -052
Lrec-2003 527,241,186 - -$2110,585 $25,130,601 775
tar-2009 525,130,600 - -$3,284 273 $21,846,328 12,88
Jun-2008 S21 846328 - 41,618,597 42022777 -7.20
Sep-2009 $20,227.731 - 51,988,631 518,239,100 -5.63
Dec-2008 F18,239100 - -&810,925 S17,42817 4 -4.45
Mar-2010 $17.428174 - -$154.427 817272748 -0&T
Jun-2010 $17.273,745 - $522180 417,795,928 326
Sop 2010 417,795,928 $774.596 $18.570,524 457
Dec-2010 S18.570,524 - $E46.472 $19.016,098 248
tdar-2011 $19,215,395 - $a20787 520,037,763 426
Jun-2aT $20,0277632 $4,500,000 4728942 $25, 265 705 248
Sep-2011 525,266,705 - $743.057 526,009,762 293
Dec-2071 $24, 009 762 $1,050,000 $683 373 527743134 252
Mar-2012 $£27.742124 - $772100 S28515243 278
Jun-2012 $28515243 5585000 $723,893 $29,824,136 248
Sop-2012 $29,.224134 $464100 $709.604 $30,997.240 234
Dec-2002 530,097.840 $000.800 $720.856 522510505 225
Mar-2013 $32,619,594 - £731,726 $33,351322 224
Jun-20713 42735 322 £1.700,000 $£1,092,074 426,143,297 KA |
Sap-2013 $36,143,387 53,910,000 $1,262.542 541,315.839 35
Dec-2013 $41315938 $£2.830,000 81,038,781 45244720 234
Mar-2014 $45 244720 - $13227,800 $44,582,529 245

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
atatement for verification. For Institutional Use Only. Inception Date is 07/01/2007.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Jun-2074 46,582 509 - F1189758 $47772,287 255
Sep-2014 347772 287 - $1.485935 540253202 210
Dec-2014 $49,258.227 - 4765108 450,023,331 1.55
Mar-2015 $50,022,231 - $2104,4583 $52127 814 £4.20
Jun-2015 $52127814 - 51,824 753 $53,952,567 349
Sep-2015 453 O52 SR7 - £1.661802 555,614,278 307
Dec-2015 $55414.378 - 51549375 $57 164,354 279
FMar-2016 $57.164,354 - 51,365,767 $58,530,121 2.38
Jun-2015 S0A 530,121 - SLI5 465 £59125 584 100
Sep-2016 559,125,586 - 3939475 50 065,262 159
Dec-2016 $60,005262 53 $575,302 560,640,602 086
Mar-2017 860,540,621 - $1227,845 $51,868 467 2.02
Jun-2017 $61.8368,457 -p7E2 32 $1,055,769 $62,151914 172
Sap-2017 $62,161914 -STEB ATE $1,007 402 362,400,839 164
Dec-2007 $62 400,339 -8772347 49153852 462544 744 148
FMar-2015 $72,544,344 -$775,531 51,228,524 562997340 1.98
Jun-2018 £62,997340 -$776,557 £1,149 469 S63,370,25] 184
Sep-2018 563 370,251 -$732.449 31220143 $63,.807,945 184
Dec-2018 $63,807.945 -4$786,882 51,068,085 $64,089,148 1569
Mar 2019 $64,089144 $792742 §046772 $64,242178 150
Jun-2019 $64,242178 -$7046,401 $315.1532 $54.261,930 128
Sep-2019 $64,261930 -§798,716 $750,889 $64,224103 120
Dec-2014 $64.224703 4799053 £774,008 $64.199 058 122
rar-2020 $54,199,058 -$793,540 $525,608 564,226,136 130
Jun-2020 $54.226188 5481105 3035 415 $62,810,666 .47
Sep-2020 562310 A6 -$915,715 -$037.883 $6] A62,063 -0.37
Dec-2020 $61662.063 -5920264 $715,354 $61.448162 118

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
atatement for verification. For Institutional Use Only. Inception Date is 07/01/2007.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Mar-2021 $61, 448162 “F1078154 5980145 $61,350,174 162
Jun-2021 $51.350174 -$1,321,890 $2270,855 462289139 3978
Sep-2021 $62,289,139 53,074,817 3,178,913 $62,393,236 537
Dec-2021 62,393 224 -3443.607 $5,300,252 $67 249,881 854
tar-2002 567245231 -$459398 $5,450.649 572271133 8.21
Jun-2022 £72,271133 495 {52 $£3293 860 $75 069,147 459
Sep-2022 575,068,141 -$530039 51058 611 475588712 142
Dec-2022 $75.588.713 -$565,350 -54 217,542 570.805,821 -5.62
Mar-2023 $70,805,821 5099 45] 42,464 418 867,741,052 -8
Jun-2023 $67.741,952 3540794 51547375 465,553,733 245
Sep-2023 $65.553,783 -$515,951 -$1,592.347 $63,445.486 245
Dec-2023 $63,445, 486 499337 -$3.808 553 $59.037,584 -5.21
tar-2024 559,037,584 -$483,913 -$1,438,01 $57.110,662 246

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
atatement for verification. For Institutional Use Only. Inception Date is 07/01/2007.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$64 500,000
$51,600,000
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3 538,790,000
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U070 Jun-08  Jun-09 Jurn-12 Jur-11 Jun-120 Jun-12 Jun-14 0 Jun-15 Jup-1a Jur-17 Jun-18 0 Jun-19 Jun-200 Jun-21 0 Jun-22 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '"crf:tgo“
Tetal Partfolio O73 2007
BReginning Market value $28,672,057 530,304,783 $36,245,265 $31,001,591 $47,979 888 -
Net Contributions -£Z80,355 -$380,355 791204 -51,015, 724 401,884,746 -$15,798 122
Net [nvestrment Return -5588, 483 -$2.321200 -55149273 $5, 259397 $4905,449 $43 401341
Ending Market value $27.603.219 $27.503,219 $30304.783 436,245,265 $31,001,591 $27,603219

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

&
g g
[
- N S - _— I - I
Total Partfalio E ]
NCREIF Property Index 5 4
]
g
0
o -8
24
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia -2.42 -12.39 229 259 4,08 .46 3549
NCREIF Property Index -0598 AL 363 276 467 641 570
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
Z0

. Total Portfolio

NCREIF Propcrty Indox

Rates Of Return (%)
o]

-20
FYTD FY2023 FY2022 FyY20oX1 FY2020 FY2019 FY2018 Inception
Total Portfolio -7.E8 S14.32 2036 16.02 025 EEE 935 359
NCREIF Property Index -398 -8.39 16.08 1275 200 624 76 570

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 3.3124 | Q1 24

20
5
10
5 —— — . E—
— —— - g — =
c . E— [ ]
2 0
{U _ N
= .
[ ]
-10
|
-15
=20
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years B8 Years
B Total Partfolio -2.42 (90] 1339 000 -B.73 (8D 229 {571 185 (29 259 (81) 331 (93] 408 [74) 4.58 [49]
NCREIF Praperty Index -0%8 (50) -71e (130) -4.43 (9] 363 {14) 338 (98) 376 [56) 426 [(86] 467 [57] 499 (37}
Sth Percentile 197 12.64 -223 435 12.53 587 8.01 6,62 6.28
Ist Quartile -0.40 9.69 -6.25 219 10.67 472 6806 57 5.28
Median -1.01 B35 -7.00 247 5.77 396 820 4.83 453
3rd Quartile 170G 683 -8.00 1.60 B.73 299 509 399 .88
95th Percentile 317 426 -3.52 -0.70 7.00 0.m 2.45 134 177
Fopulation 293 288 287 275 269 268 262 252 251

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

&5
50
15
20 [ |
i
5 u _I
o = u
c - — L
i =
10 a
[ |
25
40
FYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portfalio 7ER (I00) 432 (06] 2036 {1) 1602 100} 0.25 (5) 555 {97) 935 (1) 705 (6) N47 (980 1519 (1)
NCREIF Property Indox 298 00)  -839 0G) 1608 {1) 1275 (100} 200 (5) 624 (96) 716 (2) 689 (6) 922 (98] 1348 (3
Sth Percentile 18.03 622 15,05 54476 024 23.50 599 777 2039 12.46
Ist Quartile 16.39 .44 16.46 3730 1092 21.05 465 148 1817 n.21
Median 1539 019 17.70 3327 323 1828 359 010 17.08 9.44
Zrd Quartile 12.56 -1.56 -12.54 2048 1555 16,94 248 -1.45 15.917 7.45
95th Percentile 9.40 441 2398 2463 2272 €47 055 269 12.5% 178
Fopulation 290 293 299 294 301 4 209 227 226 36

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

— 15
=
£ 10 |
= i -
& - ] O m =
E 0 u | -
il
E -5
C
< 10
-6.0 -4.0 -2.0 0.0 20 4.0 60 80 15.0 2.0 14.0 15.0 13.0 250 220 240 260 280 200
Risk (&nnualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . MNLREIT Mooty Irdey
.. 3YEAR ______INcEPTON
Pasitive Manths Ratio 8333 8333 Pasitive Manths Ratio Q403 9353
Negative Manths Ratio 16457 1657 Negative Manths Ratio 597 &.47
Best Quaiter 737 515 Best Quaiter 823 515
VWarst Quarter R 44 -3.50 VWarst Quarter -24.78 823
Standard Deviation @87 595 Standard Deviation .20 LB%
Maxirum Drowdosswn -2020 1204 Maxirum Drovdonsn -54.53 -2387
Max Drawdown Recovery Period - - Max Drawdown Recovery Period 7500 4300
Up Capture 12926 1000 Up Capture 123.00 10050
Down Caplure 18020 10000 Down Caplure 241,778 10020
Alpha -2.53 0,00 Alpha =540 0,00
Beta 138 1.00 Beta 174 1.00
R-suared .96 100 R-suared 085 100
Congistency 8337 10000 Congistency a7Lne 10000
Tracking Error 335 .00 Tracking Error £.04 .00
Treynor Ratio .00 0.0 Treynor Ratio Gz .05
Ihforrmation Ratio -0.32 - Inforrmation Ratio -0.25 -
Sharpe Ratio .02 07 Sharpe Ratio 0.28 078

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Sep-2007 $2,990983 - $2.n8388 $5118,371 374
Dec-2007 518371 - $1,888 250 $7,006,62] 203
Mar-2008 $7.006,621 - $775,907 $7.782518 05
Jun-2008 $7,782,618 - $1,108.778 $8.891,397 114
Sop-2008 $8,891 397 - $1.541124 £10,482 521 D48
Lrec-2003 $10,482,501 - -$1,845,105 $8,637.415 17,50
tar-2009 $8,637,415 - -R110,477 38,526,938 S2478
Jun-2008 $8 526,428 - 282750 $8.2044.798 -12.28
Sep-2009 $8,244,198 - -$583,068 $7651130 -100e
Dec-2008 $7 461130 - -S260 689 $7391,441 -G6.88
Mar-2010 7391441 - $574,272 $7.965,813 080
Jun-2010 $7.965813 - $1,675,415 $9,641,229 8.23
Sop 2010 $9,841,229 $697,002 103382320 723
Dec-2010 $10,238,230 - $689364 027,504 6,67
tdar-2011 1,027,594 $39,735 5568189 $1,635,527 515
Jun-2aT $11,635 527 340,466 601 994 $12 277 987 517
Sep-2011 2277987 $41783 $593,078 12912248 433
Dec-2071 $12,4912,248 433508 £357 034 £13312,840 284
Mar-2012 $12.212.840 440,472 £568,0487 512922298 427
Jun-2012 $13,222,298 $40163 $4s4,841 $14,427 307 334
Sop-2012 414,427 307 $52 492 $383137 414,852,935 264
Dec-2002 $14,852,935 541,620 332624 $15,227,120 224
Mar-2013 515227190 441,817 $273,238 415542245 179
Jun-20713 $15,542 245 42728 049 $503,839 419,734,133 279
Sap-2013 519,784,133 $4,864,070 $739,755 $25387.959 374
Dec-2013 425,387 959 $62,381 81148542 £26 598,882 452
Mar-2014 426,598,082 £45080 £811,8832 $27 476,747 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
atatement for verification. For Institutional Use Only. Inception Date is 07/01/2007.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Jun-2074 §27 476,747 LE976e2 $B88 035 $28,434 040 2%
S5ep-2014 PR 434 545 $648 555 $E28208 229831 409 KA
Dec-2014 $29,381,409 51,595,924 $923,215 532,598,548 308
Mar-2015 $I2008 545 £795531 1,083,855 $34 480,527 13z
Jun-2015 $34.480,637 582383 $1137,453 $35,700,473 330
Sep-2015 S35,700,473 4451081 51,877,827 $37,R2934] 470
Dec-2015 $£37.82934] 7019938 $1.580,%05 540120 664 4.24]
Far-201% $40,120,664 $83.764 $916,358 $41121,7806 228
Jun-2015 $471021.788 $1,200,154 $1,0M137 $43333077 2,46
S5e2p-2016 $43 232077 - 5597558 $44 231 035 207
Dec-2016 544,251,035 - $1,088.457 $45.319,492 240
Mar-2017 545,319,492 - $42219% 545,742,691 093
Jun-20017 $45,742.691 -$352,755 $aze808 $40316.744 2.03
Sep-2017 545,316,744 -5303,024 $R72ATD 546,684,190 145
Dec-2007 $46.684190 -S2a7.a12 $1.044 925 $47 451503 224
FMar-2018 347,461,503 -§273,362 $1,343,008 348,531,143 285
Jun-2012 348531149 -3430,533 395072 449,051,337 JR=S)
S5e2p-2018 $49,051 337 -5421993 fas1 368 $42610.713 2.00
Dec-2012 545 610713 -5377,389 5574,309 $49.807,633 116
Mar 2019 $49807 633 $427 795 840,407 $C0,220,245 162
Jun-20193 $50220245 -h437 B0 5530,313 550,372,947 118
Sep-2019 $50,372,047 -$£433.709 715053 150,649 2072 142
Dec-20018 F50.649 202 -$432.6598 $939,723 $51156,237 124
Far-2020 $51,156,237 -p442 765 S520,943 $51,240,414 103
Jun-2020 $51240 414 4317271 -$1388 203 $49 534340 270
Sep-2020 $£49534 340 -51,621,713 S&7.262 $47 979388 G4
Dec-2020 $47979,3588 -54.940942 56735829 S432,775 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
atatement for verification. For Institutional Use Only. Inception Date is 07/01/2007.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Mar-2021 $43712,775 F16.508330 $775993 $27.980,379 178
Jun-2021 $27.980379 -$207 845 $1 344840 329,097 381 431
Sep-2021 $29.087,381 -$207 568 2,778 $31,001,591 7.26
Dec-2021 $21,001,591 4277294 $2000,822 $322725119 645
tar-2002 $32,725119 -$244,823 $2.411,832 $34,892.124 7.37
Jun-2022 434,992 124 52972 11,508,499 £36147 651 433
Sep-2022 $326,147.851 82406321 $338.244 $326.245265 094
Dec-2022 $36,245265 -5231,536 -$2,333,545 $33,680,183 -G.44
Mar-2023 533680183 191534 -£300,8357 $32,687 782 238
Jun-2023 $32.687,782 -$193161 -$810,093 531 584,527 248
Sep-2023 431,684,527 -f174972 -$1,204,772 430,304,783 3.80
Dec-2023 $20.204,7832 - -$1622,724 $26672,057 -L.29
tar-2024 $28,672,057 -5330,355 -$588,433 $27.603,213 D42

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
atatement for verification. For Institutional Use Only. Inception Date is 07/01/2007.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$£124.500,000
$95.400,000
€1
5 $74700,000
X
e
T
=
§ $49.800,000
$204,900,000
$0
Oct-13 Jun-14 Mar-15 [ec-15 Sep-la Jun-17 Mar-12 Lec-18 Sep-19 Jup-20 Mar-21 Lec-21 Sep-22 Jun-22 Far-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 T T '“‘ﬁ;ﬂ""
Tetal Partfolio 1/30/ 2003
BReginning Market value $88328,820 580,000,779 $79.002,548 79,903,935 $69,726,513 421,283,508
MNet Contributions - - -47 500,000 - - S10,697 70
Net Investment Return 0,951,892 1,279933 58,498 73] -$901,438 $10O177.472 $58,599,834
Ending Market value £91,280.712 $91,280,712 580,000,779 $79.002 548 $79,903 085 $21,280,712

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

c
L >
. Total Portfolio o
A
S&P Slobal Imfrastructure B
(]
D
-
w3
] .
n]
Last 3 Manths 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 334 968 3.41 Te7 757 818 9.85
S&P Clobal Infrastructure 1.34 402 547 486 5.52 515 5.81

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

45
T 30
-
=
B 1ol Portfolio T 1>
0 m B __
5&P Global Infrastructure b -
o] —
. -
@
o -5
=30
FYTD FY202Z FY2022 Fy2021 Fy2020 FY2019 FY2018 Inceptiocn
Total Portfolio 1470 1038 -113 14.60 -LE3 13.02 .54 985
S&P Global Infrastructure 12.43 6.858 -5.98 2304 -13.89 14.63 284 5.8l

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

B Total Partfolio

FEeturn

37

20

S&P Global Infrastructure

Sth Percentile
1st Quartile
Median

Zrd Quartile

95th Percentile

Fopulation

Period Ending 3.31.24 | Q1 24

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.

|
[ |

n u m u

| N I ——
.
Last Last Last Last Last Last Last Last Last

Qtr 1Year 2 Years 3 Years 4 Years 5 Years & Years 7 Years 8 Years
334 (65) 2.68 (41 552 (20 9.41 N0} N47 {9 767 (8] 834 (3 7.57 (3] 846 (2)
134 [20] 4702 (95} 026 (87} 547 (18] 1261 (7] 486 (18} 558 (4] 552 (3] 627 (5}

n.zs 2644 16,50 1630 1402 957 5.57 .50 £.65

610 10.75 520 432 0.97 462 4,04 375 3.83

384 851 3.83 2592 498 370 301 3 3.20

234 7.20 123 107 3.86 132 1.0 1.67 197

-2.05 -0 174 -0.55 234 072 -2.47 -1.BE 174

147 140 136 136 131 124 17 104 102
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

L
28
[ |
20
u u -
12 ]
m n n
c
2 4
b
I
.
-4
[ |
-12
20
=28
EYTD 2023 2022 2021 2020 2019 2018 2017 2016 2015
B Total Portiolio 1470 {4 1008 (21) 112 1240 1460 {15 -LE3 (B9 1302 M 054 [68) 2282 N a9y ] 1031 §3)
S&P Global Infrastructure 1243 (5] B85 [35) 598 (B 2304 {7 1389 (92) 1483 N 284 (89) 1315 (2 T4al M -2.37 {93}
Sth Percentile 12.28 2486 1212 2413 5 8,63 e D25 AL 353
1st Quartile 824 9.49 -1.56 n.es 3253 330 329 570 476 158
Median .07 518 -405 a.68 0.65 177 1.43 3.80 223 -1.18
Zrd Quartile 479 202 -5.4]0 4007 -2.99 Q07 -037 1.90 Q17 -3n4
9Lth Percentile -0z 0748 1341 278 1818 1022 -Lg2 0059 -le3 -B8.099
Population 145 141 152 168 a8 153 145 131 128 107

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

- 20
=
£ 15
Z |
g 10 O
g - a -
o = ' = .
C
< 5
-4 -0 &0 20 4.0 8.0 3.0 10.0 12.0 140 Ta.d 13.0 200 220
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . SEM T abal Infrastr_ciure
.. 3YEAR ______INcEPTON
Pasitive Manths Ratio HH BT 5833 Pasitive Manths Ratio a2 40 5920
Negative Manths Ratio 3333 4167 Negative Manths Ratio 3760 40,80
Best Quaiter 10.41 .04 Best Quaiter 1367 15453
VWarst Quarter -9.62 -11.86 VWarst Quarter 15,07 -2518
Standard Deviation 1275 1597 Standard Deviation 1M.40 1507
Maxirum Drowdosswn -12.82 15862 Maxirum Drovdonsn -18.75 -30.31
Max Drawdown Recovery Period 400 22.00 Max Drawdown Recovery Period 18.00 TS0
Up Capture 21.57 10000 Up Capture 8237 0000
Down Caplure 59.44 100.00 Down Caplure 5424 100.00
Alpha 526 000 Alpha 578 Q00
Beta (el 1.00 Beta Q.65 1.00
R-suared a7 1.00 R-suared 074 1.00
Congistency o000 100,00 Congistency LD 10000
Tracking Error T.AD (alw Tracking Error 783 (alw
Treynor Ratio ALY U4 Treynor Ratio 013 205
Ihforrmation Ratio Q.44 - Inforrmation Ratio 0.42 -
Sharpe Ratio 0.57 0.25 Sharpe Ratio 076 036

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-2013 - $21523,502 5330227 $22,313,736 150
Mar-2014 422 313736 $15,000.000 51843 470 £39157 205 a1z
Jun-2004 $397157 205 - $2,261,706 $41,418.211 574
Sep-2014 341,418,287 - -$245,452 $41,1735,453 -0.59
Dec-2014 $41172,459 - $1.679 68] 242853140 408
Far-2015 $42,853,140 -52,630 $3.530,322 $46,380,832 8.24
Juh-2015 46,380,832 - -$2,084.197 $44,206 636 -4.49
Sap-2015 $44, 206636 - $1120,602 545417 238 253
Dee-2015 545,417,238 - $1,421.427 546,838,666 303
Mar-2016 $46,838 664 - 52374,999 $49 213,664 507
Jun-2074 $49 213 864 - 797214 $48,420.450 161
Sep-2016 $48.420,450 -53,300.000 51320913 $46,441363 292
Dec 2014 $56.441 263 12284838 547 680,201 267
rar-2017 $47,680,200 46,500,000 $5,408172 $59.588.272 052
Jun-2017 559,588373 - 32872268 162,560,542 499
Sop-2017 62 5a0 542 - 2462988 65,024,629 194
Drec-2017 $65.024,529 - $107,792 $65132,421 017
Mar-2018 HA5,132,421 - -$3.703178 $61,429243 569
Jun-2018 581,409243 - 42050505 £85288749 $45
Sep-2018 $G5,388,749 - 12,974 $65,375,835 -0.02
Dec-2018 &85 375 835 - 42675192 $62,700,844 409
Far-2010 $62,700,644 - 55,030,343 468,540,185 9.47
Jun-2019 $68,640,186 - 53,073,975 71, 714161 445
Sop-2019 871,714,161 - $2170,959 £72.885,120 203
Dec-2019 $73,885,120 - $2,77,007 $PEA5612T 375
Mar-2020 $76 656,127 - 812,318 55¢ 364,337,569 1807
Jun-2020 444,327,569 - 46,537,404 $70,874 973 1006

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
atatement for verification. For Inatitutional Use Only. Inception Date is 11/071/20713.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Sap-2020
Crec-2020
rar-2021

Jun-2021

Sep-o02]

Dec-2021

Mar-2022
Jun-2022
Sep-2022
Cec-2022
rMar-2023
Jun-2023
Sep-2023
Dec-20723

Mar-2024

$70,97 4973
560725513
$73,225335

875825640
$79.409,918

479,903,985

$87.777.774

$89,196.141
$a7, 414 301
$79.002,548
486,639,153

490,550,822
$84,895,131

£80,000,779

488328820

Net Flows

-$7.500.000

Investment Gain/Loss

81148 460
$2,498821
£2,500,308
42,674,279
$404.065
L7 RTETRA
$1.418357
-$1,779,840
&R 413753
57.636,605
$3,911,669
$1,845309
-$4,895352
$£8,328.041
42951892

$69 725 513
873225335
$75,825,540
$79,499.919
$79,003,935
LR TIT T4
489194141
$87.416301
$79.002,548
$35,529153
$20,550.822
$84,896121
$80,000,775
585,328,820
5491280712

Rate of Return
-le2

502
355
4.85
0.51
9.85
152
-2.00
9.2
4457
4,51
2.01
=577
10.41

L
i
N

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

atatement for verification. For Inatitutional Use Only. Inception Date is 11/071/20713.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£5,500,000

£2,300,000

$2200,000

Market Value

$1,100,000

30
Now-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-22 Mar-24

B e portrolio Net Cash Flow

Inception
Date

12/21/2020

Since Inception

Last 3 Months

Total Partfolio

Beginning Market value $2,670.702 52,503,690 $2,926.506 $3568,997 - 5189202
Net Contributions $1,696.589 1861247 -E86E 6T 41,252 400 - 42 508,783
Net Investment Return $115,175 5318529 $442,71% $609,910 - $1:435474
Enditg Market value 54,483,456 14,483 466 $2,503,890 $2,926,506 - $£4,483 466

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

400
F o
£
>
. Total Portfalio o
o 20
Palicy I3
|
3
w10
o
,
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia Z2.66 2910 21.08 - - - 2148
Palicy 0.00 0.00 0.00 0.00 0.00 0.00 0.00
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
22
R 04
£
. Total Portfolio ﬁ
[ )
Policy o
W
<
=g
or
O
FYTD FY2023 FY2022 FY2021 FY20230 FY2018 FY2018 Inception
Total Portfolia 1058 22702 22 BT - - - - 2148
Palicy 0.00 0.00 000 .00 0.00 n.o0 .00 .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

Period Ending 3.31.24 | Q1 24

Composite Risk V3. Total Return
{since inception: December 1, 2020)
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. Cazhy - 90 L2y WA |rezsury Bill
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex

. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index

. Fiked lrenone Blinba. UE Aggreqats lrdes
l:‘ Real Fatars - Wi <hirs LLSREIT IMdea

l:l Toatal 22t nlin

Risk (&nnualized Standard Deviation)

. WS bruilizzs - Iesmall 5030 Inde

. Catarraditias - Blooraberg Soreemnodity moss Tate Return

. Faliny

3 YEAR INCEPTION

Pasitive Manths Ratio N
Negative Manths Ratio 278
Best Quarter .87
Warst Quartar -51%
Standard Deviation 1235
Maxirum Drowdosswn -515
Max Drawdown Recovery Period 400
Up Capture -
Down Caplure -
Alpha -
Beta -
R-suared -
Congistency 9722
Tracking Error 12325
Treynor Ratio -
Ihforrmation Ratio 162
Sharpe Ratio 142

Far Inatitutional Use Only.

100080 Pasitive Manths Ratio o750 103080
0.00 Negative Manths Ratio 2.50 C.00
0.00 Best Quaiter 11.87 .00
0.00 VWarst Quarter -6.1% 0.08
.00 Standard Deviation 1207 0.00
.00 Maxirum Drovdonsn -5.15 0.00

- Max Drawdown Recovery Period 400 -
- Up Capture - -
- Down Caplure - -
- Alpha - -
- Beta - -
- R-suared - -
100.00 Congistency 9750 108.00
2.00 Tracking Error 12.07 .00
- Treynor Ratio - -
- Inforrmation Ratio 1.04 -
-3.85 Sharpe Ratio 145 -3.48
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dee-2020 - 5189,209 - $189,209 0.00
Mar-2021 189 209 $2,018 784 507348 §2,26534] 599
Jun-2021 4226534 - $2a,.012 $2207.253 124
Sep-2021 $2.293,353 $1,096,685 $178,259 $3,508,297 531
Dec-2021 $3.568,997 - $195 800 $32, 764797 549
rar-2022 $3,764,797 -51,252,401 2434 $2,514,830 010
Jun-20232 $2,514 830 - 1199618 $2.714,448 7.4
Sap-2022 $2, 714,448 - $22058 $0.4926,506 7.8]
Dec-2022 $2.926,506 -$859,087 -$137.531 $lo28,0a8 -516
tMar-2023 £1928 988 - 228970 42157958 .87
Jun-202% 42,157,053 -$5,545 $147.253 $2,220 246 7.80
Sep-2023 42,320,266 - $183,424 52,503,690 7.9
Dec 2023 $2,5032.690 §35342 $202354 52870702 &0
FMar-2024 2,670,702 51,606,580 4116175 $4.483,466 2,66

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
atatement for verification. For Inatitutional Use Only. Inception Date is12/01/2020.

CAPTRUST 175




MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£14,500,000
F16H00,000
©
I $a700000
B
)
k3]
=
Y 800,000
g 5800,
$2,900,000
$0
Sep-22 Cec-22 Mar-23 Jurn-23 Sep-23 Dec-232 Mar-24
B e portrolio Net Cash Flow

Inception

Last 3 Months Fy2022 Since Inception Date

Tetal Partfolio 1002022
BReginning Market value $10,963,374 $10.766,750 $3,500,000 - - $3,500,000
Net Contribations - - 46,500,000 - - 44 500,000
Net Investrment Return 5204141 £400,755 FPE6,750 - - 31,157,515
Enditg Market value $£11167,515 511,167,515 10,766,750 - - $1,157,515

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE
12

. Total Portfolio

Rates Of Return (#)
53]

Pralicy
3
R
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 1.86 8.44 - - - - 7.64
Palicy 0.00 0.00 0,00 0.00 0.00 0.00 .00
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
12
£ 3
£
. Total Portfolio ﬁ
T 6
Policy o
W
<
o3
) l
O
FYTD FY2023 FY2022 FY2021 FY20230 FY2018 FY2018 Inception
Total Portfolia 272 =¥ - - - - - TE4
Palicy 000 000 n.o0 .00 0.00 n.o0 .00 .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 Period Ending 3.3124 | Q1 24

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

£ 20 [ |
E ]
E 15 - 0
= 5 ﬁl H [
2 ||
C
< 15
-4 -4.0 -20 0.0 20 4.0 H.0 8.0 JleXs 12.0 14.0 1560 13.0 200 220 240
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . Prolicy
.. 3YEAR ______INcEPTON
Pasitive Manths Ratio - 100080 Pasitive Manths Ratio 0350 103080
Negative Manths Ratio - 0.00 Negative Manths Ratio 0.00 C.00
Best Quarter - .00 Best Quartar 2.68 £.00
Warst Quartar - 0.00 Warast Quartar 121 0.00
Standard Deviation - .00 Standard Deviation 315 0.00
Maxirum Drowdosswn - .00 Maxirum Drovdonsn 0.00 0.00
Max Drawdown Recovery Period - - Max Drawdown Recovery Period - -
Up Capture - - Up Capture - -
Down Caplure - - Down Caplure - -
Alpha - - Alpha - -
Beta - - Beta - -
R-suared - - R-suared - -
Congistency - 100.00 Congistency 10000 108.00
Tracking Error - 200 Tracking Error 215 Q.00
Treynor Ratio - - Treynor Ratio - -
Ihforrmation Ratio - - Inforrmation Ratio 236 -
Sharpe Ratio - -3.85 Sharpe Ratio 0.20 S17.48

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Sep-2022 - 53,500,000 - $3,500,000 0.00
Dec-20022 $3.500,000 $5,500,000 F121,014 10,121,014 121
Mar-2023 F0I21004 - 8177118 w20z 132 175
Jun-2023 $10,228132 - $276,027 $10,574,158 2.68
Sop-2023 $10,574,159 - $192,59] £10,766 750 182
Lrec-2023 $10,766,750 - flocazs 510,263.374 1.83
Far-2024 $10.963374 - 5204141 $1.167,515 186

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
astatement for verification. For Inatitutional Use Only. Inception Date is 09/01/2022,
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$£36,000,000
$28,800,000
€1
3 §21,800.000
B
e
L
=
§ 14,400,000
57,200,000
%0
Jun-14 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jurn-23 Far-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '“";:g"“
Tetal Partfolio ool 2019
Beginning Market value 528,35G,331 $20,945 451 $12,080,233 511,433,461 58,698,550 $2,20954]
Net Contributions -$398573 S6.729128 &7 533175 -$129 57 $1,451,214 20,713,434
Net [nvestrment Return 372,080 58654254 51322043 5776343 $12832.697 $4.91% 438
Ending Market value $28 539834 28,539,854 $20,94% 451 512,080,233 11,433,451 478,539,854

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE
12

. Total Portfolio

Rates Of Return (#)
53]

Pralicy
3
., 1R
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 1.32 775 9.48 - - - 8.03
Palicy 0.00 0.00 0,00 0.00 0.00 0.00 .00

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

la
£ 1
£
. Total Portfolio ﬁ
a8
Policy o
W
b
T 4
) . I
0
FYTD FY2023 FY2022 FY2021 FY20230 FYX019 FY2018 Inception
Total Portfalia 349 7T4 6.88 12.41 756 - - 8.03
Palicy 0.00 Q00 0.00 .00 0.00 n.oo0 000 .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 3.3124 | Q1 24

20
14
12
- BN
c 4
=
D [ ]
T 5 ] |
-4
A
-12
-la
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 Total Partfolio 132 12 775 {62 7.40 (1} 9.48 () 873 (76} - - - -
Palicy 0.06 (17} 000 {100} 0.00 (3) 0.00 193) Q00 (100) 000 (98] 0.00 {(99] 0.00 (99 0.0G (100)
Sth Percentile 197 12,64 -225 435 12,53 5.ev 8.01 602 628
1st Quartile -0.40 969 -6.25 319 10.67 472 £.86 5.71 528
Median -1.01 835 -7.00 2.47 9.77 3.56 G20 4.83 453
Ird Quartile 170 583 -8.00 1.60 873 289 509 392 188
95th Percentile -317 426 -B52 070 7.00 0.0 245 134 177
Population 293 288 287 275 269 268 262 252 251

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.31.24 | Q1 24

50

Return
[ |

10
-5,
-40)
FYTD 2023 2022 2021 2020 20192 2018 2017 2016 2015
B Total Partfelio 249 1001 774 (4) 688 (1] 1241 {100} 756 (4] - - - - -
Policy 000 (100} 000 (54) 000 M 000 (100} 000 (5) 000 (99 000 (98] 0.00 (48) 0.00 100) 0.00 (97
Sth Percentile 18.03 622 15,05 4476 024 23.50 599 777 20.39 1246
Ist Quartile 1639 244 -16.46 37.30 1092 21.05 4.65 148 1817 n21
Median 1539 019 A7.70 33.27 1323 18.28 3.59 -010 17.08 9.44
3rd Quartile 13.56 156 1954 30.48 1555 16,94 248 .45 15,91 7.45
g5th Percentile 9.40 -4 4] -23.98 24.63 2272 6.47 0.55 269 12.5% 178
Population 292 293 299 294 301 34 209 327 226 36

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

— 24
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-4 -4.0 -2.0 00 20 4.0 5.0 8.0 100 2.0 14.0 160 18.0 200 224 240 26.0
Risk {Annualized Standard Deviation)
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l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . Prolicy
.. 3YEAR ______INcEPTON
Pasitive Manths Ratio Q722 100080 Pasitive Manths Ratio 9808 103080
Negative Manths Ratio 278 0.00 Negative Manths Ratio 172 C.00
Best Quaiter 598 0.00 Best Quaiter 598 .00
Warst Quartar -017 0.00 Warast Quartar -017 0.00
Standard Deviation 529 .00 Standard Deviation 453 0.00
Maxirum Drowdosswn -017 .00 Maxirum Drovdonsn -017 0.00
Max Drawdown Recovery Period 400 - Max Drawdown Recovery Period 400 -
Up Capture - - Up Capture - -
Down Caplure - - Down Caplure - -
Alpha - - Alpha - -
Beta - - Beta - -
R-suared - - R-suared - -
Congistency 9722 100.00 Congistency 98208 108.00
Tracking Error 524 200 Tracking Error 453 Q.00
Treynor Ratio - - Treynor Ratio - -
Ihforrmation Ratio 175 - Inforrmation Ratio 172 -
Sharpe Ratio 1.25 -3.85 Sharpe Ratio 1.27 -3.33

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Sep-2019 52,90096] $4,541,054 $12,040 $7.463,055 0.8
Dec-2014 57,453,055 $989,408 570,687 $8,523 030 0.83
Mar-2020 58,523,070 4049365 $271.950 $9.684,245 224
Jun-2020 49,584 345 41,189,032 5138.729 $8,684,043 222
Sop-2020 B 685043 -$161,307 75814 $8,698550 206
Drec-2020 58,698,550 -$153,080 $159,091 $8,604,56] 146
Mar-2021 $8,694 561 -$163,080 $19.048 56,350,529 0.22
Jun-2021 48,550,508 $2.732923 4355 569 $10,647.07] 243
Sep-2021 512.643,031 -$71,955.559 $745,009 $11,433,451 £.98
Dec-2012] 411,433,451 42137141 5264221 11,484,541 238
Mar-2022 $11.484,54] 5405 47 £106,020 $12,086,193 093
Jun-2022 $12,086,193 -$197,700 $140930 $12,029,424 119
Sop 2022 $12.029.424 $214.362 $265171 $12.080,233 224
Dec-2022 $12,080,2332 $2,742,63 $445612 $15,263,008 217
tar-2023 315,248,008 3461023 $50.590 520,789,622 0.30
Jun-2023% $20789,622 -8200.107 35470 420,453 885 -017
Sep-2023 520,453,885 -$369505 $2652,47 $20,946.45] 4,29
Dec-20023 F20,948, 451 $7N7.706 £492174 $28 555 23] 274
Mar-2004 $28 556,231 -5Z33,578 £372.080 £28,529.834 132

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
atatement for verification. For Inatitutional Use Only. Inception Date is 07/07/2014.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£29,009,000
$23,200.000
€1
3 $17.400,000
B
e
L
=
T 411600,000
3 31,500,
$5,200,000
%0
Sep-18 MMar-19 Sep-19 kar-20 Sep-20 kAar-21 Sep-21 Mar-22 Sep-22 Mar-22 Sep-23 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 since Inception '“c[‘;’a"tz““
Tetal Partfolio 10/01/2018
BReginning Market value $19,190,24G $13.843,121 $22 865,432 $21,790,733 511,142,543 $2,703,429
Net Contributions - -$1298 730 -S54 857 840 -$181.350 $anas el 58 6AZ148
Net [nvestrment Return - $645,455 $1845 500 $1235.059 $2.045358 $7.803.569
Ending Market value 419,190,246 $19.190,245 419,843,121 522,865,432 $21,790,733 419,120,245

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

2
g 8
£
I
B Total Porttalio 5 =
s
Blmbg. Intermed. US. Governrment/Credit “6 o
9
-
T
& -4
-8
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Ineception
Total Fortfolia 0.00 8.46 752 830 - - 748
Blmbg. Intermed, U.S. Government/Credit -015 2.69 -1.06 1.09 143 1.61 172
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
113
c
| C N m B
. Total Portfolio T
o
EBlmbg. Intermed. U.S. Government/Credit 5 -8
g
ol
o -1%
24
FYTD FY2023 FY2022 Fy2o21 FY2020 FY2019 FY2018 Inception
Total Portfolio 332 9.40 563 10.62 895 332 - 748
Blmbg. Intermed. U.S. Government/Credit £ 40 220 1004 040 E32 B17 -095 172

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 3.3124 | Q1 24

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

20
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-4 -4.0 -2.0 00 20 4.0 5.0 8.0 100 2.0 14.0 160 18.0 200 224 240 26.0
Risk {Annualized Standard Deviation)
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l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . EBlmba. Intormed. LS Dovernmens Credit
.. 3YEAR ______INcEPTON
Pasitive Manths Ratio a2z 44 54 Pasitive Manths Ratio Q545 5303
Negative Manths Ratio 278 5556 Negative Manths Ratio 455 45697
Best Quaiter 232 525 Best Quaiter 4,01 226
Warst Quartar -220 -5.04 Warast Quartar -2.20 -5.04
Standard Deviation 422 455 Standard Deviation 438 iR7
Maxirum Drowdosswn -2.20 -.20 Maxirum Drovdonsn -2.20 -11.32
Max Drawdown Recovery Period 700 - Max Drawdown Recovery Period 700 -
Up Capture 4457 10000 Up Capture 51.31 10400
Down Caplure =719 100.00 Down Caplure -9R3.74 100.00
Alpha 765 0,00 Alpha 7.7 .00
Beta 004 1.00 Beta -0.07% 1.00
R-suared 000 1.00 R-suared .00 1.00
Congistency &1 100.00 Congistency L4.L5 104800
Tracking Error &1 .00 Tracking Error 6.02 Q.00
Treynor Ratio 132 -4 Treynor Ratio -(.78 LU0
Ihforrmation Ratio 136G - Inforrmation Ratio 0.92 -
Sharpe Ratio 115 -075 Sharpe Ratio 1.21 -0.07

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-2018 52,703,429 $11,333,334 -8170,067 $13,806,696 -139
fMar-2019 513 865,696 $4 475276 $221 51 $18 564, 483 121
Jun-20719 $18,564,483 - 5140354 $18.704.259 076
Sep-2019 $18, 704,848 -$437,500 $502,447 518,769,796 2.75
Dec-2014 SIRTEY,T9E 42187289 SRI7 A $22 7RL 155 75
rar-2020 $22,795166 -$10,625.000 -$55,727 $12104,439 -0.37
Jun-2020 $12,104,439 -£551,258 5154863 N, 708 004 1.34
Sap-2020 $11.708,004 -$988 354 $429,.0937 471,149,543 400
Dee-2020 $11.149,543 $7,360,057 $686,821 519,202,421 37
kMar-2021 $19.202,421 - $472.833 $19475, 254 2.4
Jun-2021 419,475,254 42178 266 4542731 $22,395 301 249
Sep-2021 $22,395,301 -$945,491 $341,923 $21,790.733 157
Dec 2021 $21,790,733 4560346 $527.150 $31767.547 249
rMar-2022 $21,757,547 $1,000.000 -$501,529 $22,266,008 220
Jun-20722 $£22266,008 $783,529 5478 404 523,525,000 2.05
Sop-2022 $22 526 001 -$1,284 542 $723.9732 820 RES 532 227
Drec-2022 $22,805432 -$937,675 $498,695 $22,426,452 226
tMar-2023 327,426,452 33047299 £383 400 £19,762,563 191
Jun-202% $19,762 553 -$428,036 $205274 519,720,791 202
Sep-2023 $19,729,79 -5454,830 $568,150 $19,843121 2,80
Dec-2023 19843121 41,298 330 $a45,455 $19790,248 I3
rMar-2024 19,190,244 - - $10190,245 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
astatement for verification. For Inatitutional Use Only. Inception Date is 10/01/2018.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£17.000,000
$12,600.000
i
5 19,200,000
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T 38800000
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$3.400.000
%0
Sep-22 Dec-22 Mar-23 Jurn-23 Sep-23 Dec-232 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '“‘E‘f;g°“
Tetal Partfolio 1002022
Beginning Market value $13,279,813 $0,241,330 56.480,314 - - 56,480,314
Net Contributions - $3850104 52,000,000 - - $5.845104
Net Investrment Return - $192 379 $761,004 - - $054 395
Ending Market value $13,279,813 $13279.813 $9.7241330 - - $13,279,813

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

e
g )
£
3
. Total Portfolio o 3
s
Blmbg. Intermed. US. Governrment/Credit “6 o
9
-
T
a -3
-G
Last 3 Months 1Year 3 Years 5 Years
Total Fortfolia 0,00 5.01 - -
Blmbg. Intermed, U.S. Government/Credit -015 269 -1.06 1.09
TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE
113
T 8
£
= |
. Total Portfolio T o
[y
EBlmbg. Intermed. U.S. Government/Credit 5 -8
g
ol
o -1%
24
FYTD FY2023 FY2022 Fy2o21 FY2020
Total Portfalia 141 .56 - -
Blmbg. Intermed. U.S. Government/Credit £ 40 220 1004 040 E32

Period Ending 3.31.24 | Q1 24

7 Years 10 Years Ineception
- - 727
143 1.57 4,42
FY2019 FY2018 Inception
- - T27
817 -0.96 4.42

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 3.31.24 | Q1 24

Composite Risk V3. Total Return
{since inception: October 1, 2022)
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240

3 YEAR INCEPTION

Pasitive Manths Ratio -
Negative Manths Ratio -
Best Quarter -
Wiarst Quarter -
Standard Deviation -
Maxirum Drowdosswn -
Max Drawdown Recovery Period -
Up Capture -
Down Caplure -
Alpha -
Beta -
R-suared -
Congistency -
Tracking Error -
Treynor Ratio -
Ihforrmation Ratio -
Sharpe Ratio -

Far Inatitutional Use Only.

44 484 Pasitive Manths Ratio TOC 0 S.00
5556 Negative Manths Ratio 0.00 50.00
526 Best Quarter 242 526
-5.04 VWarst Quarter 0.00 -155
459 Standard Deviation 2as 456
-N20 Maxirum Drovdonsn 0.00 -2.59

- Max Drawdown Recovery Period - A.00
1000 Up Capture 3708 1000
100.00 Dowrn Caplure -21.28 100,00
0,00 Alnha 874 000
1.00 Beta 013 1.00
1.00 R-suared 0.03 1.00
10000 Congistency LLEE 100.00
.00 Tracking Error 537 Q.00
-004 Treynor Ratio 014 LU0
- Inforrmation Ratio 050 -
-0.75 Sharpe Ratio 067 -0.06
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Sep-2022 - $6,500,000 519,580 $6480,314 0.00
Dec-20022 $6,480.314 - $149 500 $5,629,.815 23
Mar-2023 45,520 315 $2,000,000 $295.976 $8,024,791 T.42
Jun-2023 58,024,700 - $225,808 59,150,599 253
Sop-2023 $9,150 593 - $90.731 £9.251330 099
Lrec-2023 $9,241,330 $3,845,104 $193,379 $13.279813 1.41
tar-2024 313,279,813 - - $13,279.813 0.80

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
astatement for verification. For Inatitutional Use Only. Inception Date is 09/01/2022,
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

52,000,000

$1,500,200

$1,206,000

S800.000

Market Value

5400000

$0
Dec-14 Jun-17 Cec-17 Jur-18 Dec-138 Jun-12 Dac-19 Jupn-20 Dec-20 Jun-21 Lec-21 Jun-22 Lec-22 Jun-22 Mar-24

B e portrolio Net Cash Flow

. . Inception
|
Since Inception Date

Last 3 Months

Tetal Partfolio o0 2017

Beginning Market value $76,282 $79,991 51,248,383 51,261,120 51,258,445 5754,6138
MNet Contributions - - - - 4530 ST4LR745
Net Investment Return -$2,525 -35234 -$1,163,291 812737 $2138 51429507
Enditg Market value 73,757 $73757 $79959 51,248,385 51,261,120 $73,757

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

=18
g
- .
3
. Total Portfolio 5
s
HFRI FOF: Diversified Index B
50
p—
L)
o
-0
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia -3.31 -15.80 5153 S48 24 -534.493 - -34.03
HFRI FOF: Diversified Index e 925 342 525 456 369 467
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
Lo
R S
- ] —— ] — .
ful
>
. Total Portfolio T
o 50
HFRI FOF: Diversified Index A
@
@ 100
or
-150
FYTD FyY2023 FY2022 Fy2021 FY2020 FY2019 FY2018 Ineeption
Total Portfolia =74 Y3 5G 089 034 -5 B0 -0 -318 -34.03
HFRI FOF: Diversified Index 084 408 -405 1356 570 .37 345 467

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 196




PEER GROUP ANALYSIS - ANNUALIZED Period Ending 3.3124 | Q1 24

al
40
24
— = Bl e e =——— Q'ZEE’E‘
O —
''m —
[
= |
2 -20
Q
or
|
40 |
|
|
-50 ]
|
-80
100
Last Last Last Last Last Last Last Last Last
Qtr 1Year 2 Years 3 Years 4 Years 5 Years G Years 7 Years B Years
B Total Partfolio -331 {90] 1580 100 -7585 (100) -61.33 (100 -50599 100} -44.24 {100} -32.08 oo} -34.93 100) -
HFRI FOF: Diversified Index 413 {42} 925 [44) 395 (48] 3.42 (4T 780 {20] 525 {14 450 {14) 458 [13) 466 (13)
Sth Percentile n.28 26.44 1650 1630 1412 9.57 .57 5.30 5.65
Ist Quartile 610 10.75 520 422 597 462 404 375 383
Median 3.84 8.51 383 292 498 370 301 3n 3.20
3rd Quartile 234 720 199 1.07 3.86 129 1.20 167 197
95th Percentile -2,05 -0 174 -055 234 0,72 247 -1.86 S1.74
Population 147 140 136 136 131 124 n7 104 102

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PEER GROUP ANALYSIS - FISCAL CALENDAR YEAR Period Ending 3.3124 | Q1 24

5%
25
=3 =4 - e Yy e
i: || : —
[ n n
25
£
=
]
cr
Lo
75
|
-100
-145
FYTD 2023 2022 ployy| 2020 2019 2018 2017 20186 2015
B Total Porttalio -7 100 -23.59 {100 -89 (23) 034 {91 -5.80 ([89) -6.04 {94) =318 (20) - - -
HFR| FOF: Diversified Index 84 {49) 408 {63] -4.05 (500 13.56 {18) 570 (10} 037 {74) 345 (2 589 {25) -0.25 [&81) 044 [33)
Sth Percontile 1228 24 A5 122 2413 909 a3 7.08 923 714 323
lat Duartile 824 949 -198 .89 233 236 229 570 475 128
Median a7 518 -4.:05 348 D65 177 143 230 o023 -118
3Frd Quarlile 479 309 -8.41 407 -2599 Q17 -0.37 120 017 -3.64
O5th Parcentile -012 -0.74 -13.41 -278 -18.8 -10.22 -5.02 0,09 -1.63 -8.99
Population 145 141 152 Tas 188 153 145 131 128 107

Parertheses contain percentile rankings.
Caloulation bazed on monthly periodicity.
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PORTFOLIO STATISTICAL SUMMARY Period Ending 3.3124 | Q1 24

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

— 40
=
£ 20
0 O u |—|
5 o m B % - =
F
N 20
E O
3 -
Z 40
C
< a0
-a0 -6.0 -20 0.0 3.0 5.0 9.0 120 15.0 18.0 Mo 240 270 0.0 330 360 390 420
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . HI2l I Crivers toa Indes
3 YEAR INCEPTION
Pasitive Manths Ratio 273 HH BT Pasitive Manths Ratio %45 701
Negative Manths Ratio 9722 33.33 Negative Manths Ratio 9655 2989
Best Quaiter 0.95 4358 Best Quaiter 255 753
VWarst Quarter -52.85 -3n VWarst Quarter D285 it
Standard Deviation 5217 333 Standard Deviation 2409 492
Maxirum Drowdosswn 9422 -Lev Maxirum Drovdonsn -SL10 -5.19
Max Drawdown Recovery Period - 2400 Max Drawdown Recovery Period - A00
Up Capture -535.07 10000 Up Capture -185.87 10400
Down Caplure 22013 100.00 Down Caplure 99,42 100.00
Alnha -55.0% .00 Alnha -18.82 2.00
Beta -005 100 Beta 014 100
R-suared 0.00 100 R-suared .00 100
Congistency 2500 100.00 Congistency 2299 104.00
Tracking Error 5231 L0000 Tracking Error 3435 Q000
Treynor Ratio 296 101 Treynor Ratio B R 003
Information Ratio -0.89 - Information Ratio -0.72 -
Sharpe Ratio -0.87 0.27 Sharpe Ratio -0.64 0.57

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
tMar-2017 - $754,618 -$6,338 $748280 -0.85
Jun-2017 $748 280 74821 410312 $1, 486179 -069
S52p-2017 41,485,179 - 517 500 41,458,579 118
Dec-2017 514568579 - -$12,473 $1,456,106 -0.85
Mar-2018 41,456,106 - 49,400 81,446,705 -0.65
Jun-2018 51,446,705 - -513.83 51,433,522 -0.91
Sep-2018 51,433,522 - -E, 548 1421875 -0.81
Dec-2018 $1.401,875 - -$.40.812 $1,281,063 287
FMar-2019 $1381,063 - -59,570 $1371,493 -0.69
Jun-20718 $1371,493 - 35 434 £13656,059 -0.40
Sap-2014 51,336,059 - -520127 £13359322 -2
Dec-2019 $1.335232 - -$44.581 41,291,351 334
Mar 2020 51,291,351 $9.710 £1,281 841 075
Jun-2020 $1,281,541 - -$16.091 $1,265.550 126
Sep-2020 $1,265,550 - 5704 $1,258 446 -0.56
Dec-2020 $1 258,446 - SI8LA4 81,287,020 23
FMar-2021 51,287,030 $535 59,175 $1,278,389 -0.71
Jun-2021 §1278 383 - -$3188 $1.269,201 072
Sap-2021 £1,269 201 - -$a.082 £1.261120 -0.51
Dec-2021 $1,261,120 - 510,327 $1,271,445 0.95
Mar-2022 1,270,446 - 45878 1 264,570 054
Jun-2022 $1,264,570 - -$3,341 $1,256,229 -0.66
Sep-2022 51,256,229 - -$7.847 1248383 -0.62
Dec-2022 $1.2487283 - 1142428 4105957 -91.5]
FMar-2023 5105957 - -$18,355 27601 1732
Jun-2023 $£A7 400 - -43.821 $HITRO -436
Sap-2023 582,780 - -53788 $79991 -452

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
astatement for verification. For Inatitutional Use Only. Inception Date is 01/01/2017.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment Gain/fLosgs Rate of Return
Dee-2023 £79,991 - -E1709 576282 -4 G4
Mar-2004 $75.232 - -$2 525 £73.757 -3.31

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
astatement for verification. For Inatitutional Use Only. Inception Date is 01/01/2017.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

$48 000,000
$38.400,000
€1
3 $28.800,000
B
e
L
=
T $19200,000
3 319,200,
$9,600,000
$0
Febh-15 Sep-15 Jun-16 Mar-17 Dac-17 Sep-18 Jun-192 kAar-20 Dac-20 Sep-21 Jun-22 Mar-23 Mar-24
B e portrolio Net Cash Flow
Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '“‘3;?“
Tetal Partfolio HZf00f 2005
BReginning Market value $13,693,004 412,260,923 $11,525.303 $20,072,025 515090744 $2.030207
Net Contributions -81,208,022 -$1208.022 -4181 438 -$2.519187 $152290 $9207.183
Net [nvestrment Return $E32852 $2.064 663 917123 -56.027,525 $4,828,09] $1,779.549
Ending Market value $13.17,534 F1ZN7,634 112,250,088 11,525,303 $£20,072,025 $13.17,534

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

i

Rates Of Return (%)
[

. Total Portfolio

HFRI FOF: Diversified Indox
-8
-4
Last 3 Months 1Year 3 Years 5 Years
Total Fortfolia 507 858 -8.72 -1.98
HFRI FOF: Diversified Index e 225 342 525

TOTAL PORTFOLIOQ FISCAL YEAR PERFORMANCE

50
g 25
£
=
B Total Portfclio T . -
ol [
HFRI FOF: Diversified Index A
ol
3
T -25
or
-50
FYTD FY2023 FY2022 Fy2oM FY2020
Total Portfolio 1734 784 -3597 2203 -548
HFRI FOF: Diversified Index 684 408 -4.05 13.56 570

7 Years
-0.63

456

FY2019
-14.26

037

Period Ending 3.31.24 | Q1 24

.
10 Years Inception
- 1.64
.69 352
— —
FY2018 Inception
313 1.64
345 352

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 3.3124 | Q1 24

Composite Risk V3. Total Return
{since inception: March 1, 2015}
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-0 -4.0 -20 0.0 2.0 4.0 B0 8.0 10 120 14.0 15.0 18.0 200 22.0 240
Risk {Annualized Standard Deviation)

. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . HI2l I Crivers toa Indes

3 YEAR INCEPTION

Pasitive Manths Ratio 773 HH BT Pasitive Manths Ratio 8624 a7.82
Negative Manths Ratio ot} 33.33 Negative Manths Ratio 1376 32N
Best Quarter .58 438 Best Quarter 2501 7.53
VWarst Quarter AR -3n VWarst Quarter AR SNy
Standard Deviation a4 333 Standard Deviation 18459 4.67
Maxirum Drowdosswn -3989 -Lev Maxirum Drovdonsn -3989 -5.19
Max Drawdown Recovery Period - 2400 Max Drawdown Recovery Period - A00
Up Capture Z5.45 10000 Up Capture 137.47 10400
Down Caplure 79173 10000 Dowrn Caplure 172,56 100,00
Alpha -12.39 00 Alpha -2.94 200
Beta 182 1.00 Beta 1.80 100
R-suared 010 100 R-suared 020 100
Congistency 1733 100.00 Congistency 945 104.00
Tracking Error 1877 L0000 Tracking Error 171 Q000
Treynor Ratio -5 101 Treynor Ratio 0ol U0z
Ihforrmation Ratio -0.55 - Inforrmation Ratio -0.01 -
Sharpe Ratio -0.45 0.27 Sharpe Ratio 010 044

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
FMar-2015 $2,030,202 $1,225,002 $57,101 $3,313,005 178
Jun-2015 $3,313,005 $603 958 -$78.595 $3,934,388 186
Sap-2015 47,034 268 $2.526 811 -$1,235 $7.459.744 -2
Dec-2015 47,459,744 $2.844333 434,015 410,518,092 323
Mar-2016 $10.618,092 84,154,118 $268.950 $15151150 25
Jun-2015 515141150 - 5575148 515,716,298 380
Sep-2015 $15716,298 $2,953.944 5625691 $19,255,933 335
Dec-201% $19,095,0332 £1.284.907 81102681 £21.682,521 536
FMar-2017 $21583,521 $2,053,357 5355,281 $24,092,153 150
Jun-2017 524 092158 $3,567 599 $589980 $28 449 738 249
S2p-2017 £28.449 728 $£5,0092352 $455,025 SZ5,887105 129
Dec-2017 $35.887,125 $3,242,476 5121093 $39,251,594 0.32
Mar 2018 $39 251 594 4334 430 41,056,974 $38,529,050 257
Jun-2018 $328,529,050 -$2018,707 $1,020,236 $36,430,579 283
Sep-2018 $34,430,579 -$1,057.579 $343.720 $36,315,320 257
Dec-2018 $325215 220 -$2, 0096 077 47 652,077 $20358,032 1070
Far-2019 $30,358,032 -$2.069,141 53,003,820 $31,292,771 10.62
Jun-20718 $31,292,771 -$1800753 3823104 F2aT758914 S22
Sap-2014 208763914 -$1188,007 -$2123 891 524 455,006, 133
Dee-2019 $24 456,094 -$4,103,755 $490,595 $20843336 2.41
Mar-2020 $20,843, 334 $2 278148 -54157 538 §14,407,630 2233
Jun-2020 $14,407.620 -51,891,016 $1.456,583 $12.972,297 [eX)]
Sep-2020 13,972,297 - 118,447 $15,090.744 8.00
Dec-2020 $15,090,744 - $2.774.M2 $18 864956 2500
FMar-2021 $18,864,050 - 53,019.724 $21,884.680 15.01
Jun-2021 52,884,680 - -$1337153 £20 547 527 &1
Sap-2021 420,557 527 $152.290 44527 792 £200,072,005 104

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
astatement for verification. For Inatitutional Use Only. Inception Date is 03/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Dec-2021 $20.072025 - -3744017 $19,228008 -7
Mar-2022 $12.328.008 -52,512137 4782 420 516,025,441 -4.55
Jun-2022 $£16,026,401 - -$4.330,204 511,695,197 -27.02
Sop-2022 N ese197 - -S170,5894 1,525 203 -144
Dec-2022 $1,525303 - $997.949 $12,523,252 8645
rar-2023 412,523,252 - £O0R,509 413 431,741 7.25
Jun-2023 12421761 -$181 428 -§24 375 $12,225948 -8
Sap-2023 313225248 - -$964.960 $12, 260,988 =730
Dec-2023 412,260,988 - $1,532,015 $12,5593.004 Nas
Mar-2024 $12.593 004 -f1z208.022 $632552 FIZN7 A3 507

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
astatement for verification. For Inatitutional Use Only. Inception Date is 03/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£15,500,000

$10,800,000

£8190,000

$5.400,000

Market Value

2, 700000

%0
MNow-15 Jun-14 Mar-17 Dec-17 Cep-18 Jun-12 kar-20 Lies-20 Sep-21 Jup-22 MMar-22 Mar-24

B e portrolio Net Cash Flow

Inception
Date

12/31/205

Since Inception

Last 3 Months

Total Partfolio

BReginning Market value $538,061 $512.059 $1,166,816 $5.433,687 $5,188,835 $2,991,750
Net Contributions - -472998 4155171 -$3903%,735 -£7 465715 -E12142.250
- -$399,585 -$353035 37,710,568 $9,589.561

Net Investment Return -

Ending Market value $538,081 $538,081 $6512,059 $1,165 816 45,433,687 $538,0561

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

400
£
£
>
o a E—
SEP SO0 Index 5 - .
N
g
m =20
o
-40
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 0.00 -10.452 1670 1550 1465 - 12,29
S&P 500 Index 10.56 29,868 1.49 15,05 1409 1296 14.04
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
200
= 200
£
. Total Portfolio 5‘
[w 4]
S&P 500 Index &
w 0 — —_— — —
:: I _—
-100
FYTD FY2023 FY2022 FY2021 FY20230 FY2018 FY2018 Inception
Total Portfolia 000 -E3 50 -23 33 s 2] £4395 =l 1326 12249
SAP BO0 Index 2348 2162 -15.47 3000 1515 475 1751 14.04

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 3.3124 | Q1 24

Composite Risk V3. Total Return
{since inception: December 1, 2015)
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G0 -6.0 -30 0.0 EXe] .0 4.0 12.0 15.0 18.0 210 240 270 200 330 3600 390 420 450 48.0
Risk {Annualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . SEM ST Indey
3 YEAR INCEPTION
Pasitive Manths Ratio 8333 B89 Pasitive Manths Ratio G900 FLo0
Negative Manths Ratio 1667 3601 Negative Manths Ratio .00 Z5.00
Best Quaiter 24.55 16.01 Best Quaiter 88.04 2054
Warst Quartar -25.69 -16.10 Warast Quartar -25.69 -19.60
Standard Deviation 29.40 1735 Standard Deviation 382 1578
Maxirum Drowdosswn -52.87 -2387 Maxirum Drovdonsn -52.87 -2387
Max Drawdown Recovery Period - 2400 Max Drawdown Recovery Period - 2400
Up Capture 1484 10000 Up Capture 58.7% 0000
Down Caplure £3.50 100.00 Down Caplure -2.80 100.00
Alnha -132.21 0.00 Alnha 1522 Q.00
Beta 0729 1.00 Beta 025 1.00
R-suared 003 1.00 R-suared 0.0 1.00
Congistency 333 100,00 Congistency 500 10000
Tracking Error 21.50 (alw Tracking Error 2923 (alw
Treynor Ratio -(.56 wlo Treynor Ratio 065 o3
Information Ratio -0.83 - Information Ratio 0.09 -
Sharpe Ratio -0.55 0.57 Sharpe Ratio 0.42 .80

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-2015 - $2,991,750 - $2,091,750 0.00
Mar-2016 £2,991,750 - -$112.380 $2,879,370 276
Jun-2076 52879370 $144,502 $7.212 $3.021175 024
Sep-2016 $3.031,175 - $135,293 $3,166.458 440
Dec-2014 $3166 568 4SS 109,970 $3372,837 339
rar-2017 $3.372.033 - 533.487 53,406,320 .99
Jun-2017 53,406 320 548197 Fo8732 $3,483,249 0.83
Sap-2017 432 437249 - 8207 034 437 6a0,285 594
Dee-2017 53,690.285 - $143859 $3,834154 320
Mar-2018 $3.834154 - 205507 4,059 6] 588
Jun-2018 $4.059.461 - $532 039 $£4 112500 133
Sep-2018 44,113,500 - $66.075 $4.179,678 151
Dec 20018 $4179.678 120228 $4.202,6086 294
Far-2010 $4302,506 51927380 -$1,412 4,108,405 -3
Jun-2018 $4,108,405 - 120348 34,298,753 463
Sop-2019 44,098 7532 - -$98227 $4.200,426 -a09
Drec-2019 $4,200,426 -$240,537 $52.379 54,017,418 142
Mar-2020 $4017818 - -$19,291 $3,998,527 -0.48
Jun-2020 42,098 527 274,725 $572,477 $4,297279 1507
Sep-2020 $4,297.279 5125313 $1,016,869 55,188,835 2397
Dec-2020 $5,188 835 -7 2298 S1398 068 $5863942 3030
rMar-2021 55,862,042 364,305 $5012,251 $10,879.908 88,54
Jun-2021 $10.879,208 -$3,334,703 $300,889 7826094 400
Sop-2021 47,825 094 -83, 241,657 8899 250 45 423687 1%.832
Dec-2021 $5433.687 -$3,382,667 5503,490 $2,554.510 2455
Mar-2022 $2,554,510 - 4168153 52386357 658
Jun-2022 £2.284,357 - -S366,473 $2,019,884 15346

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
astatement for verification. For Institutional Use Oply. Inception Date is 12/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Net Flows Investment GainfLoss Rate of Return
Sap-2022 2,019,884 -3521,088 -$332.000 $1ea 815 -2215
Cec-2022 1156 816 -R155.171 -$20125 5921507 -8.91
rar-2023 $£921,507 - -5255,744 5584763 -Z25689
Jun-2023 fo5470% - -§74,817 $€10,245 -18.85
Sep-2023 S610,2464 - 51,813 $412,059 030
Dec-2023 LA12.059 4733598 - 538,041 0.00
Mar-2004 5538061 - - $528,08] 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
astatement for verification. For Institutional Use Oply. Inception Date is 12/01/2015.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

55,000,000

$4,000,000

£2,000,000

2,000,000

Market Value

$1.000,000

$0
Dec-23 Mar-24

B e portrolio Net Cash Flow

Last 3 Months FYTD FY2023 FY2022 FY2021 Since Inception '“";;’gm

Tetal Partfolio o1 2004

BReginning Market value $332524 - - - $332.524

Net Contributions 43 400,248 - - - - 43450248

Net Investment Return -

Ending Markat Walue $3782.77 - - - - 53782772

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

2
£
>
. Total Portfolio o
o
Palicy I3
|
D
]
[
o
O
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 0.00 - - - - - 0.00
Palicy 0.00 0.00 Q.00 0.00 0.0 Q.00 GO0
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
2
53
£
. Total Portfolio ﬁ
oo
Policy o
W
<
(o
or
U ——
FYTD FY2023 FY2022 FY2021 FY20230 FY2018 FY2018 Inception
Total Portfolia - - - - - - - .0
Palicy 0.00 Q00 0.00 .00 0.00 n.oo0 000 .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 Period Ending 3.3124 | Q1 24

Composite Risk V3. Total Return
{since inception: January 1, 2024)

— la

§

£ 12

é |

&3
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g -

= [ |

I m u _
= LI . | -
[

< 4

-0.8 -0.6 -04 -0.2 0.0 02 0.4 (X 038 1.0 1.2 14 1& 18 20 22 2.4 25 23 3.0 32 4
Risk (Annualized Standard Deviation)

. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde

l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return

. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . Prolicy
Pasitive Manths Ratio - 100080 Pasitive Manths Ratio 0350 103080
Negative Manths Ratio - 0.00 Negative Manths Ratio 0.00 C.00
Best Quarter - .00 Best Quartar 0.30 £.00
Warst Quartar - 0.00 Warast Quartar 0.00 0.08
Standard Deviation - .00 Standard Deviation 0.Q0 0.00
Maxirum Drowdosswn - .00 Maxirum Drovdonsn 0.00 0.00
Max Drawdown Recovery Period - - Max Drawdown Recovery Period - -
Up Capture - - Up Capture - -
Down Caplure - - Down Caplure - -
Alpha - - Alpha - -
Beta - - Beta - -
R-suared - - R-suared - -
Congistency - 100.00 Congistency 10000 108.00
Tracking Error - 200 Tracking Error .00 Q.00
Treynor Ratio - - Treynor Ratio - -
Ihforrmation Ratio - - Inforrmation Ratio - -
Sharpe Ratio - -3.85 Sharpe Ratio -26.85 -25.85

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY

Period Ending 3.31.24 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
Dec-2023 - 5345501 -$13.437 5332524 0.00
Mar-2024 $3Z0504 53450248 - $3782,772 .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
atatement for verification. For Inatitutional Use Only. Inception Date is12/01/2023.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

MARKET VALUES & CASH FLOW SUMMARY

£3,500,000

52,800,000

£2,100.000

$1.400.000

Market Value

700,000

30
Fak-23 Mar-23 Jun-232 Sep-22 Diec-23 Mar-24

B e portrolio Net Cash Flow

Inception
Date

Q3012023

Since Inception

Last 3 Months

Total Partfolio

Beginning Market Wvalue F.668.208 $1,638,5335 - - - 31,400,000
Net Contributions $578 823 SLT7RE23 - - - 1273858
Net Investrment Return - $20.872 - - - 4328827
Ending Markat Walue $2,345,031 $2,345,03] - - - 52345031

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 3.31.24 | Q1 24

TOTAL PORTFOLIO TRAILING PERFORMANCE

. Total Portfolio

Rates Of Return (#)
=

Pralicy
-24
-32
Last 3 Months 1Year 3 Years 5 Years 7 Years 10 Years Inception
Total Portfolia 0.00 -10.09 - - - - -20.68
Palicy 0.00 Q.00 Q.00 0.00 0.00 Q.00 0.00
TOTAL PORTFOLIO FISCAL YEAR PERFORMANCE
10
® .,
£
. Total Portfolio ﬁ
T -10
Policy o
W
<
o -20
or
=30
FYTD FY2023 FY2022 FY2021 FY20230 FY2018 FY2018 Inception
Total Portfolia 182 - - - - - - 2068
Palicy 000 000 0.00 00 000 000 0% 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 Period Ending 3.3124 | Q1 24

Composite Risk V3. Total Return
(since inception: March 1, 2023)

£ 40
= u
g 20 m .
E o , [ | || =
o
E =20 O
C
< 40
-4.0 -0 0.0 20 4.0 50 8.0 10.0 12.0 14.0 15.0 13.0 280 220 240
Risk (&nnualized Standard Deviation)
. Cazhy - 90 L2y WA |rezsury Bill . Fiked lrenone Blinba. UE Aggreqats lrdes . WS bruilizzs - Iesmall 5030 Inde
l:l Irmsreatioral Fouitizs - MR A0 Waorld e LSA Trdex l:‘ Real Fatars - Wi <hirs LLSREIT IMdea . Cararraditiss - Rlonrabarg Sore maodity moes Tate Return
. Ztrateqic Dpoarunitios - HITS Aboolute Returr Index l:l Tatal 2artalioa . Prolicy
Pasitive Manths Ratio - 100080 Pasitive Manths Ratio TH92 103080
Negative Manths Ratio - 0.00 Negative Manths Ratio 2308 C.00
Best Quarter - .00 Best Quartar 1.82 £.00
Warst Quartar - 0.00 Warast Quartar -13.47 0.00
Standard Deviation - .00 Standard Deviation 1415 0.00
Maxirum Drowdosswn - .00 Maxirum Drovdonsn -X359 0.00
Max Drawdown Recovery Period - - Max Drawdown Recovery Period - -
Up Capture - - Up Capture - -
Down Caplure - - Down Caplure - -
Alpha - - Alpha - -
Beta - - Beta - -
R-suared - - R-suared - -
Congistency - 100.00 Congistency Ta92 108.00
Tracking Error - 200 Tracking Error 141% Q.00
Treynor Ratio - - Treynor Ratio - -
Ihforrmation Ratio - - Inforrmation Ratio -1.54 -
Sharpe Ratio - -3.85 Sharpe Ratio -1.80 -3730

Far Inatitutional Use Only.
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MARKET VALUES & CASH FLOW SUMMARY Period Ending 3.3124 | Q1 24

Period Ending Beginning Value Net Flows Investment GainfLoss Ending Value Rate of Return
FMar-2023 - $1.400,000 -$182,5M $1.21,489 0.00
Jun-2023 $1.211,.489 - HEE3I72 F1123 117 -729
Sap-2023 1122117 $597 025 581815 $1638 375 -4.75,
Dec-2023 51,638,336 - $29872 $1,568,208 182
Mar-2024 $1668,208 $675,823 - $2345071 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
astatement for verification. For Inatitutional Use Only. Inception Date is 02/01/2023.
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SECTION 3: DUE DILIGENCE Period Ending 3.31.24 | Q1 24
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 3.31.24 | Q1 24

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS

Risk-Adjusted vs. Peers
Performance Performance

2¥r 5 ¥r 3 Yy 5¥r 3¥r 5%¥r 2Yr 5¥r

Style Confidence Fund Fund Total
. Overall
Management Firm Score

Fixed Incorne

BWAM Investment Grads Core SR Fixed o ® @ ) @ o o C @ @ ==
.':.i;iencil:r:ﬁfrgipital Management LLC: - - - - - - - - C ) U ) - ;
Intermediate Fixed Income

INTECH U.$. Enhanced Plus @ o @ @ o o o o o o o 97
i}?s'tiﬂtti:?pital: Value Equity ® ® @ ® @ @ ® @ 86
;J#iéff?;gigsapitm Small Cap Growth o @ @ ® L @ @ @ ® @ ® 97
\L;fdgEr?auri.tE:lson Small Cap Value ® ® @ o @ @ o @ @ @ @ 98
Lazard Internationai Strategic Eq Insti ® © @ ® O -
®© © 06 ¢ 0 06 0 0 0 o o -

Dodge & Cox International Stock |

LEGEND

. IN GOOD STANDING MARKED FOR REVIEW . CONSIDER FOR TERMINATION

The CAPTRUST Investment Palicy Manitor €'Scorecard™) is an illustration of our monitaring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investrment assets. It is
not intended as a salicitation to buy any security, The scoring system meaeasures guantitative areas as well as qualitative (or subjoctive) fields for actively managed investrment options, Quantitative scoring
areas include Risk Adjusted Performance (2 & 5 yr.) Performance vs. RBelevant Peer Group; Style Attribution; and Confidence. Qualitative Scoring Areas measure the quality of the Management Team while
also considering the stewardship of the investment opticn's parent company under Investment Family tems. Gualitative areas of analysis are subjective in nature, CAPTRUST typically requires at least 3
manths of menitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have an Investment
Manzagement assessment of 25" as a default, but will be updated, if necessary, after the first quarter of menitoring to more accurately reflect ocur system. Some Investments that have less than 3 years of
perfarmance history may not be scored.

This material is for instituticnal investor use only and is nat intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 3.31.24 | G124

DISTINCTLY SCORED INVESTMENTS

Capital Dynamics US MM Credit
Bloomfield Capital Income Fund Il

This fund currently meets the guidelines set forth by CAPTRUST for distinct investments in the Investment Policy

. Staternent. This assessment is based on both quantitative and qualitative data. Examples of quantitative and
qualitative items considered include, but are not limited to, guality of management, oxcess return, and risk-adjusted
performance,

Lazard Global Listed Infrastructure Inst

PASSIVE INVESTMENTS

Rhumbline S&P 400 Pocled Index Fund
Rhumbline S&P 500 Pocled Index Fund

Rhumbline S&P 600 Pooled Index Fund

The SARTRLUST Invastmen: Rolicy Monitar ("Reorecard™) iz anillustraticn of aur monito@ing system and iz des'gread to assist au - clierts 'n their efforts to grovide Sdueciary ovassight b investment assats. It is nat irtended as 0 solicitat'an ke
by any sacudity. Tas scoring systerr maast ses guantitative areas cs well as qualitative {or subjective) fields Quartitative seocing areas for target data funes includa sk Adjusted Performanse {3 & 5 yre); Perfarmance vs. Ralevant Paar Group;
ard Gligdegata. Sua itative Scoring Aveas for taroet dote funds measurs the quality & tae Managenaat Tearr whila 2lso coasidering the stewardskip af tae investment cption’™s perent corzany unde- Invest naat Family l-ems. Qualitotive areas
af ann vsis oo seaject ve in anbere. Qualitative Seoding for Target Cabe funds alse includas o score for Porfolio Construction and Urderlying lveastment vehiclas te express CARTRUST s views oa bhe rraragaer oF strategy. CAPTRUST typically
requiras ot east 3 marths of monitering befare including an investmeant ir this repart. Invest maats that Fave keen addad ta our systerr lass then 3 morths prior to o sepot be’ag generated may have an Investmant Managemert assesamant
af '25° as o defauls, kut will ke L adated, F nacessaqy, afier the first ooarter of moniterieg to more accurately reflect cur systen. Sore Investnaats that heve less thar 3 years of pa-fermancea history may rot be scarac.

Cap'tal Preservation apticns are evaluatad using a comprehansive sooring mathedn agy proprietary to the nvestrment Consultant. This methodology incorporates bath qualitat've and quantitativa metrics, depending an the type of capital
prazervatian aption being evaliated, and may inclade quantitative eriteria such as: Craditing Rate/Yie d, Markat to Baok Ratia, Aveage Crediting Quality, Insurer Quality/Divarsification, Juration, and Sector Allocations, andsar qualitotive
criterin such as guality cnd axperience o the Managameant Tasmr and stewardrhip of the 'nvestment option's pareat compamge.

Tassive v Managed apticns ace evialuatad using a comprehaasive scoring mathads agy proprigtary to the Invastmert Consultant. Ths methadology incorporates bath qualizative and quantitasivae metrics snd may include quartitative critaria
stch as Tracgirg =rror, Faas, and Performancs wvarsas ralevant paar group, and/or qualitative oribteria sech as indax rap “catior strategy, securties lending practices, and “air valee pricing mathadalooy.

2etinet investmant options are avelucted using o corrprahensiva scaring methodaology proprietasy o the Irvestmant Consultant. This rrechocalogy incerporates otk gaalitative and cusntitative metrics.

Lhis naterial is for instituziona inrvestosuse only and iz not intended to be shared with individaal investors,
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 3.31.24 | Q1 24

FUND MANAGEMENT ITEMS COMMENTARY

Dodge & Cox International Stock

Sophie Chen is joining the international equity investment committee, while Keike Harkan is departing the committee to focus
on her respensibilities as the Japan sector head and her analyst coverage. Sophie joined the firm in 2012 and has contributed
as a global industry analyst, China sector head, and portfolic director for the emerging markets investmeant committes. Sophie
will join the existing team of five investment committee members and the average tenure of the committee's members will be
20 years after Sophie's addition,

Lazard Internaticnal Strategic Equity

Johin Reinskhera has been appointed chair of the Strategic Growth Group. As a result, he has relinquished his role as portfolio
managear for the Lazard International Equity, International Strategic Equity, and Glabal Strateqic Equity strategies. His portfolio
management responsibilities have been assumed by the remaining team members on each respective strategy.

The strategy inwvests 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
agnostic and will actively invest acrass the full market capitalization spectrum and may have more exposure to midsize and
smaller capitalization securities. The strategy is executed by three portfolio managers, two of whom have been on the team for
well over ten years, leading to a consistently applied process, The strategy had experienced successful results cver pricr
periods including the yvears from 2010 through 2014 and 2017 through 2020, The last three years have been more challenging
for the strateqy as the higher valuation securities that the portfolio has been invested In more recently have seen their
multiples cantract and the portfolio has underperformed the core benchmark in each of the past three calendar vears. We have
been patient with the strategy given its stable team and consistently applied process and the fund's results did improve in the
fourth quarter. Howewver, the prolonged period of weakness owver the past three years has reached a concerning duration and
we believe the strategy merits further consideration.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 3.31.24 | Q1 24

FUND FIRM ITEMS COMMENTARY

American Realty Advisors

As part of the firm's succession planning, Kirk Helgesan has been named president and CIHO of American Realty Advisors,
succeeding Scott Darling. Mr. Helgeson will continue to lead the Investment team and Value fund, as well as serve as the chair
of the Investmeant Committees. Mr. Darling will focus more directly on the Core fund in his role as co-portfolic manager
alongside Martha Shelley. Mr. Darling's new title is executive managing director, Portfalio Management, and he will continue to
overses the portfolio management team and serve on the Investment Committee.

Aristotle Capital Management

Steve Borowski, president, will retire on June 30, 2024, Mr. Barowski's raetireament is not expected to impact on the investreant
team, philosophy, or process. Aristotle has not announced a succession plan.
Carla Price, who joined Aristotle Capital inin 2022, has been appointed Chief Risk Officer reporting inte Tom Fuccillo.

Invesco Ltd.

Thera have been several changes to Inwesco's senicr management. Jannifer Krevitt, head of Human Rescurces, laft the firm.
Following her departure, Jeff Kupor, general counsel, became the interim head of Human Resources. Global Head of
Investment Risk Jerry Cubbin left the firm. Additionally, Anna Paglia, glebal head of ETFs, Indexed Strategies, SMAs, and
Models (EISM) departed the firm. Brian Hartigan, glebal head of ETF investrmeants will serve as intarim global head of EISM
while the firm searches far a permanent replacement.

Janus Capital Management LLC

Adam Hetts has been promoted to global head of Multi-Assets for Janus Henderson. Adam was previously global head of
Portfolio Construction and Strategy. In his new role, he will continue to lead the Portfolico Construction and Strategy teams.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 3.31.24 | Q1 24

FUND FIRM ITEMS COMMENTARY

Prudential Global Investment Management

Michael Lillard, head of PGIM Fixed Income, has retired from the firm. John Vibert has assumed the role of president and CEO
of PGIM Fixed Income.

PGIM Real Estate appointed Cathy Marcus and Raimondo Amabile as co-chief executive officers. Cathy will ratain her
responsibilities as glaobal chief operating officer while Raimondo retains his responsibilities as glebal chief investment officer.
However. Scultana Reigle has assumed Cathy's previous role as head of U5, Equity. Additionally, Sebastian Ferrante has been
promoted to head of Eurcpe, Enrigue Lavin has been promoted to head of Latin America, and Christina Hill has been appointed
to the newly created role as global head of Asset Management and Sustainability.

Westfield Capital

Westfield has promoeted Rajat Babbar from risk manager to head of Portfelio Strategy/Risk Marnagement, Rajat's
rasponsibilities remain unchanged following the promotian.

William Blair & Company, LLC

William Blair has elected partners Bob Duwa, Scott McLaughlin, and Pat Guinn to the Executive Committee, which leads
William Blair's strategic planning initiatives, executes the firm's mission, and provides broad oversight of all firm activities.
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SECTION 4: MANAGER FACT SHEETS Period Ending 3.31.24 | Q1 24
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DODGE & COX INTERNATIONAL STCCK |

Perlod Ending 3.3124 | Q1 24

TRAILING AND CALENDAR RETURNS
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LAZARD INTERNATIONAL STRATEGIC EQ INSTL

Perlod Ending 3.3124 | Q1 24

TRAILING AND CALENDAR RETURNS
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LAZARD GLOBAL LISTED INFRASTRUCTURE INST

Perlod Ending 3.3124 | Q1 24

TRAILING AND CALENDAR RETURNS
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GLOSSARY

ALPHA

Alpha measires a manager's rate of return in
excess of that which can bz explained by its
systematie risk, or Bata. It is a result of
Fegrassing a manager’s returns against those of a
benchimark index. & positive alpha implies that a
rmanager has added value relative to its
benchrmark on a risk-acjustad bhasis.

BETA

Beota measures a managar’s sensitivity to
systematic, or market risk. Beta is a rasult of the
analyais regrassing a manager's returns against
those of a benchmark Index. A manager with a
Beta of 1 should move perfectly with a
henchirmark, A Beta of less than Timplies that a
rnanager’s returns are less volatile than the
rmarkat’s (2. selected benchmarks) A Bata of
greater than 1 impliss that 2 managesr sxhibits
greater volatility than the market {i.e., selected
benchrmark),

BEST (WORST) QUARTER

Best (W orst) Quarter is the best (worst) three-
month return in the measurement pariod, The
threa-rmonth period is not necessarily a calendar
guarter.

CONSISTENCY {(BATTING AVERAGE)

Formerly known as Batting Average,
Consistency measures the percentage of time an
active manager outperforms the benchmark,

CONTINUED...

CAPTURE RATICQ

Up Market Capture is the average return of &
managar relative to a benchmark index using anly
periods whare the benechmark return was positive.
Down Markst Capture is the average return of a
manager relative to a benchmark index using only
periogds whara the benchmarls return was negative,
An Up Market Capture of greater than 100% and a
Diowen Markat Capture of l2ss than 100% is
considered desirable,

INFORMATION RATIO

The Information Ratio measursas a manager's excesss
return over the passive index divided by the
volatility of that 2xcess return or Tracking Error. To
obtain a higher Information Ratio, which is
preferable, a manager must demonstrate the ability
te generate returns above its benchmark while
avoiding large performance swings relative to that
sarne henchimark,

MAXIMUM DRAWDOWN

The Maximum Drawdown measures the maximum
abseryed percentage loss from a peak to a trough
irn the measurerment period,

MaX DRAWDOWN RECOVERY PERIOD

The Maximum Drawdown Recovery period counts
the number of months nesded to rmeet or excesd
the prior peak starting from the baginning of the
Maxirmurm Dravdown period, If the prior peak has
not been met or exceeded, this statistic will not
populate.

Pericd Ending 3.31.24 | 3124
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PERCENTILE RANK

Fercentile Rankings are based on a manager’s
parformance relative to all other available funds
in its universe, Percentiles rangs from 7, being the
bast, to 100 being the worst. A ranking in the
50th percantile or above demonstrates that the
manager has perforimed better on a relative basis
than at least 0% of its peers,

POSITIVE {(NEGATIVE) MONTHS RATIOQ

Fositive {(Negative) Months Ratio is the ratio of
months in the measuremeant period whare the
returns are positive {(negativel.

RISK-ADJUSTED PERFORMANCE

Rizk-adjusted Performance, or RAP, meaasures the
level of return that an investmeant option would
ganarate given a laveal of risk equivalent to the
benchmark ingdsx.

R-5QUARED

R-zquared measures the portion of a manager’s
movernents that are sxplained by movemsants in a
beanchmark index, R-sguared valuess range from O
to 100, An R-sguared of 100 means that all
movemeants of a managsr are completely
axplained by movernants in the indey, This
meaasuraemeant is identifiad as the coefficient of
determination from a regrassion eguation, A high
R-squared value supports the validity of the
Alpha and Bata measures, and it can beused as a
measure of style sonsisteney.
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SHARPE RATIQ

Sharpe ratio measures a managar’s return per
unit of risk. or standard deviation. It is the ratio
of a managesr’s excess return above the risk-frees
rate divided by a manager's standard deviation.
A higher Sharpe ratio.

STANDARD DEVIATION

Standard Daviation is a meaasure of the extent to
which obssrvations in a series vary from the
arithmetic meaan 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 mores uncertainty, and, therefore, the
riskier a managler is assumed to be,

TRACKING ERROR

Tracking Error is the standare deviation of the
portfolio’s residual (e, axoess) returns, The
lower the tracking arror, the closer the portfolio
returns have beoen to its risk index. Aggressively
managed portfolios would be expected to have
higher tracking errors than portfolios with a
more conservative investment style.

TREYNOR RATIC

The Treynor Ratio is a measure of reward per
unit of risk. With Treynor, the nurmerator (.=
reward) is defined as the excess return of the
portfolio versus the risk-free rate. The
denorminator {Le. risk) is defined as the portfolio
kata, The rasult is a measure of excess raturn per
unit of portfolio systematic risk. As with Sharpe
and Sortino ratios, the Treynor Ratio anly has
value when it is used as the basis of comparison
between portfolios. The higher the Treynor
Ratia, tha beatter,
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QUANTITATIVE EVALUATION ITEMS QUALITATIVE EVALUATION ITEMS

3/5 Year Risk- adjusted Performance Fund Management
The investment aption’s 3 or & Year Annualized Risk A signifizant disruption to the investment option's
MARKED FOR REVIEW Adjusted Performance falls balow the SOth peroentile managetment taarm has beazn discoverad.

of the pesr group.

The following categories of the

Fund Family
Investment Policy Monitor appear 3/5 Year Performance vs. Peers
A significant disruption to the investment option's
“Marked For Review” when: The investrnent option’s 3 or 5 Year Annualized Pegr parent company has bean discovered.

Relative Performance falls below the 30th percentile
of the pear group.

3/5 Year Style

CAPTRUST’s Investment Palicy Monitoring The investrnent option’s 3 or § Year R-Squared
Methodology rmeasure falls below the absolute threshold s=t per
The Investment Policy Manitaring asset class,

Methodology docurment describres the

systoms and procedures CAPTRUST uses to 3/5 Year Confidence

monitor and evaluate the investment
vehicles in vour plan/account on a quarterly
basis.

The investment eption’s 3 or 5 Year Confidence
Rating falls below the 50 parcentile of the pear
roup.

Cur current nvestment Policy Manitaring
Methodology document can be accessed
through the following link:

captrust.com/investmentmonitoring
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