RETIREMENT COMMISSION MINUTES

The Retirement Commission met on Wednesday, December 1,2021. The following members
were present: Ashley Marshall, Chris Cullinan, Joe Hatter, David Hughes, Jason Vandever, Scott
Hendrix, Heather Hill, Al Elias, Ben Cullop. Absent: Markell Henderson. Others present: Lachen
Parks, Sara Butler, Lisa Burch, Krisy Hammill, William Dowd, William Reid.

Call to Order
Jason Vandever called the meeting to order at 8:31 AM.

Approval of Minutes _
The minutes from the October 2021 meeting were approved unanimously.

Actuarial Update

Bill Dowd and Bill Reid from SageView Consulting presented several scenarios showing how
different investment returns of the fund would affect the employer contribution rate and funding
status. This information was requested by the Commission at the last meeting.

Portability Discussion
Lisa Burch presented information about the portability feature of the Defined Benefit plan and
answered questions from the Commission members.

Investment Update

Jason provided investment results for the Retirement Fund through September 30, 2021 to the
Commission. He invited interested members to take part in a meeting with Greg McNeillie from
Dahab Associates on December 9, 2021.

New Business
It was noted that this is Heather Hill’s last Commission meeting. She was thanked for her many
contributions to the Commission.

Lisa Burch updated the Commission on the opening of City Hall. If City Hall is open in January,
the Commission will meet in person. She will notify members in January of the location of the
next meeting.

Adjournment
The meeting adjourned at 9:18 AM.




JANUARY

Welcome to new member
Allyson Davies
COLA Recommendation

APRIL

Report from Defined Contribution
Plans Investment Sub-committee

JULY

May combine July and Aug

OCTOBER

Annual report from actuary

Retirement Commission 2022

FEBRUARY

Fiduciary Training
Consider contribution rate change

MAY

Vote on interest rate for next FY

AUGUST

Report from Defined Contribution
Plan Investment Sub-committee

NOVEMBER

Discuss COLA for next budget

MARCH

To be determined

JUNE

To be determined

SEPTEMBER

Consultant report from Dahab

DECEMBER

May cancel due to holiday




City of Charlottesville Plan data:

Active participants
106999 - 305
107270 - 16
300001 - 382

Inactive participants
106999 - 167
107270 - 18

300001 - 233

Average balance
106999 — $41,490
107270 — $227,704
300001 - $53,633

Total Assets

106999 - $ 20,229,649.37
107270 - $8,076,916.11
300001 - $35,173,321.21
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RETIREMEMT
Fund past performance, as shown, is no guarantee of how the Fund will perform in the future. The performance shown has been annualized for periods greater than one year.

Investment returns and principal value will fluctuate, so that an investor's shares, when redeemed, may be worth more or less than their original cost. For current performance,
participants or plan sponsors in a MissionSquare Retirement administered account can log in at www.icmarc.org, or institutions can go to www.vantagepointfunds.org.

Stable Value/Cash Management Brior QIR : . . Chiees Net
Ended 1 3 5 10 Since Inception Expense | Expense
Fund Name 12/31/2021 YTD Year Year Year Year |Inception Date Ratio Ratio
MissionSquare PLUS Fund R10*8 ¢ P-EF 0.46% 1.89% | 1.89% | 2.19% | 2.19% | 2.20% - Oct 2013 0.53% 0.53%
Fund Closed to New Investors 0.00% 0.01% | 0.01% | 0.70% 0.81% | 0.41% - Mar 1999 0.45% 0.43%
%O Cash Management® > & &1 B
Bond Prior QTR Gross Net
Ended 1 3 5 10 Since Inception Expense | Expense
Fund Name 12/31/2021 YTD Year Year Year Year |Inception Date Ratio Ratio
Vanguard Ttl Bond Mkt Idx Adm" ™K (0.09%) (1.67%) | (1.67%) | 4.82% | 3.58% | 2.86% 4.08% Nov 2001 0.05% 0.05%
Fidelity Advisor Total Bond "™ X 0.13% (0.15%) | (0.15%) | 6.22% | 4.38% | 3.79% 4.77% Jun 2004 0.50% o.moﬁL
Guaranteed Lifetime Income Prior QTR : . Gross Net
Ended 1 3 5 10 Since Inception Expense | Expense
Fund Name 12/31/2021 YTD Year Year Year Year | Inception Date Ratio Ratio
_/\__mmmODWQcm_.m Ret _3003®>Q<m_ DELM 4.67% 12.03% 12.03% 14.17% 9.67% 8.13% & >C© 2010 1.67% 1.67%
> - 5 :
Balanced/Asset Allocation Frior QIR ; . e et
Ended 1 3 5 10 Since Inception Expense | Expense
Fund Name 12/31/2021 YTD Year Year Year Year | Inception Date Ratio Ratio
T Rowe Price® mmﬁﬁ.mgmjﬁ mm? LK, N 2.15% 8.20% 8.20% 11.44% 8.00% 6.72% 5.93% Oct 2003 0.74% 0.74%
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Quarterly Report as of 12/31/2021

7 Prior QTR Gross Net
Balanced/Asset Allocation m:nnmga 1 3 5 10 Since Inception Expense | Expense
Fund Name 12/31/2021 YTD Year Year Year Year | Inception Date Ratio Ratio
T Rowe Price® Retirement 2005" K N.© 217% 7.79% | 7.79% | 11.13% | 7.91% | 6.95% 5.33% May 2007 0.74% 0.74%
T Rowe Price® Retirement 2010" " KN.0 2.38% 8.49% | 8.49% | 11.95% | 8.48% | 7.62% 6.69% Oct 2003 0.74% 0.74%
T Rowe Price® Retirement 2015" " K N.© 2.64% 9.32% | 9.32% | 12.85% | 9.22% | 8.51% 5.89% May 2007 0.76% 0.76%
T Rowe Price® Retirement 2020" ™K N.0 2.81% 10.20% | 10.20% | 14.01% | 10.16% | 9.42% 7.68% Oct 2003 0.78% 0.78%
T Rowe Price® Retirement 2025" -k N.0O 3.25% 11.62% | 11.62% | 15.49% | 11.23% | 10.35% 6.66% May 2007 0.80% 0.80%
T Rowe Price® Retirement 2030" ™ KN.© 3.72% 13.26% | 13.26% | 16.97% | 12.25% | 11.19% 8.62% Oct 2003 0.83% 0.83%
T Rowe Price® Retirement 2035" K N.O 4.14% 14.80% | 14.80% | 18.28% | 13.12% | 11.85% 7.38% May 2007 0.84% 0.84%
T Rowe Price® Retirement 2040" "k N0 4.41% 16.06% | 16.06% | 19.35% | 13.86% | 12.35% 9.15% Oct 2003 0.85% 0.85%
T Rowe Price® Retirement 2045" "< N.0 4.64% 16.94% | 16.94% | 20.05% | 14.26% | 12.55% 7.85% May 2007 0.87% 0.87%
T Rowe Price® Retirement 2050" " K:N.0 4.73% 17.06% | 17.06% | 20.11% | 14.29% | 12.56% | 8.27% Dec 2006 0.88% 0.88%
T Rowe Price® Retirement 2055" " :N.© 4.69% 17.04% | 17.04% | 20.07% | 14.25% | 12.54% 7.83% May 2007 0.89% 0.89%
T Rowe Price® Retirement 2060" " K N.© 4.73% 17.07% | 17.07% | 20.06% | 14.25% - 10.31% Jun 2014 0.89% 0.89%
U.S. Stock Prior QTR . Gross Net
Ended 1 3 5 10 Since Inception Expense | Expense
Fund Name 12/31/2021 YTD Year Year Year Year |Inception Date Ratio Ratio
John Hancock Disciplined Value" ™% ? 9.35% 30.24% | 30.24% | 17.62% | 11.94% | 13.22% | 13.38% Aug 2011 0.66% 0.66%
Vanguard 500 Index Admiral" ™ ¥ 11.02% 28.66% | 28.66% | 26.03% | 18.43% | 16.51% 8.21% Nov 2000 0.04% 0.04%
Vanguard FTSE Social Index Adm" "™ ¥ 10.83% 27.71% | 27.71% - - - 25.62% Feb 2019 0.14% 0.14%
Calvert Equity A""™* " 11.48% 28.93% | 28.93% | 29.81% | 23.64% | 17.76% | 10.06% Aug 1987 0.94% 0.94%
Fidelity Contrafund®" " 8.25% 24.35% | 24.35% | 28.92% | 22.63% | 17.95% | 13.12% May 1967 0.86% 0.86%
JPMorgan Mid Cap Value ["" "k ™9 8.15% 29.80% | 29.80% | 17.99% | 10.43% | 12.76% | 11.09% Oct 2001 0.98% 0.89%
T Rowe Price® Mid-Cap Growth"™ <N 4.64% 15.06% | 15.06% | 23.40% | 18.11% | 16.47% | 14.18% Jun 1992 0.73% 0.73%
Vanguard Extended Mkt 1dx Adm" "™ P Q 0.70% 12.45% | 12.45% | 23.93% | 15.30% | 14.97% 9.44% Nov 2000 0.06% 0.06%
Goldman Sachs Small Cap Value"" "R 6.84% 26.29% | 26.29% | 16.35% | 8.58% | 11.72% | 10.19% Oct 1992 1.36% 1.28%
MassMutual Select SCap Gr Eq [""*P'R 3.56% 10.60% | 10.60% | 28.06% | 20.25% | 16.65% | 15.12% Nov 2010 0.87% 0.87%
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Quarterly Report as of 12/31/2021

International/Global Stock el G ; : Sross e
Ended 1 3 5 10 Since Inception Expense | Expense
Fund Name 12/31/2021 YTD Year Year Year Year |Inception Date Ratio Ratio
Vanguard Total Intl Stock [dx" "% ® 2.11% 8.62% | 8.62% | 13.67% | 9.90% | 7.68% | 6.05% Nov 2010 0.11% 0.11%
American Funds EuroPacific Gr-"%PS (1.13%) 2.84% | 2.84% | 17.95% | 12.87% | 10.01% | 10.06% May 2009 0.46% 0.46%
wﬁmnmm_ﬁv\ Prior QTR . . : Gross Net
Ended 1 3 5 10 Since Inception Expense | Expense
Fund Name 12/31/2021 YTD Year Year Year Year |Inception Date Ratio Ratio
Cohen & Steers Realty Shares" """ 7 16.03% 42.61% | 42.61% | 22.55% | 13.56% | 12.52% | 12.21% Jul 1991 0.97% 0.88%

GENERAL Disclosures

Investment options listed were available at the time this information was generated and can change overtime. Investment option performance is available the 5th business day
after month end and benchmark/peer group performance is available on the 10th business day after quarter end. Information prior to those time periods may be incomplete.
Please refer to https://www.icmarc.org/for-individuals/education/glossary for a glossary of investment and fee related terms.

INVESTMENT OPTION Disclosures

A.

B.

MissionSquare Retirement and your employer may negotiate a different fund management or service fee for your Plan that would lower the total expense ratio. The
performance and total expense ratio shown do not reflect any such alternative fee arrangements.

Before investing in the Fund you should carefully consider your investment goals, tolerance for risk, investment time horizon, and personal circumstances. There is no
guarantee that the Fund will meet its investment objective and you can lose money.

Performance information for this class prior to its inception date is the performance of the Fund adjusted to reflect the estimated fees and expenses of this class.

The Fund is an investment option of VantageTrust, a group trust established and maintained by VantageTrust Company, LLC, a wholly owned subsidiary of MissionSquare
Retirement. VantageTrust provides for the commingling of assets of certain trusts and plans as described in its Declaration of Trust, and is only available for investment by
such eligible trusts and plans. The Fund is not a mutual fund. Its units are not deposits of VantageTrust Company and are not insured by the Federal Deposit Insurance
Corporation or any other agency. The Fund is a security that has not been registered under the Securities Act of 1933 and is exempt from investment company registration
under the Investment Company Act of 1940. For additional information regarding the Fund, including a description of the principal risks, please consult the Funds Disclosure
Memorandum, which is available when plan administration clients log in at www.icmarc.org, at www.vantagepointfunds.org for institutions, or upon request by calling
800-669-7400.
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Quarterly Report as of 12/31/2021

E. When Funds are marketed to institutional clients, the Funds are offered by MissionSquare Investment Services, an SEC registered broker-dealer and FINRA member
firm. MissionSquare Investment Services is a wholly-owned subsidiary of MissionSquare Retirement and is an affiliate of VantageTrust Company, LLC and MissionSquare
Investments.

F. Effective September 10, 2021, the Vantagepoint Funds are now known as the MissionSquare Funds.

G. The Fund is invested in a single registered mutual fund, the Fidelity Money Market Government Portfolio. Investments in the fund are not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency. It is possible to lose money by investing in the fund.

H. Effective September 10, 2021, the VT Funds are now known as the MSQ Funds.

[ Certain information including, but not limited to, benchmark performance or other performance and/or fee information, is provided by Morningstar, Inc., © 2021 All rights
reserved. This information: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of information. Morningstar is a registered
trademark of Morningstar, Inc.

J. Afixed income fund is subject to credit risk and interest rate risk. Credit risk is when an issuer of a fixed income security may be unable or unwilling to make payments of
principal or interest to the holders of these securities or may declare bankruptcy. Fixed income securities fluctuate in value as interest rates change. When interest rates rise,
the market prices of fixed income securities will usually decrease; when interest rates fall, the market prices of fixed income securities usually will increase.

K. Please read the fund's prospectus or disclosure materials carefully for a complete summary of all fees, expenses, investment objectives and strategies, risks, financial
highlights, and performance information. Investing involves risk, including possible loss of the amount invested. Investors should carefully consider the information contained
in the prospectus or disclosure materials before investing. To request a prospectus or disclosure materials, you may contact us by calling 800-669-7400, or log in at
www.icmarc.org.

L. Prudential Retirement Insurance and Annuity Company (Prudential), CA COA #08003, Hartford, CT. Neither Prudential nor MissionSquare Retirement guarantees the
investment performance or return on contributions to Prudential's Separate Account. You should carefully consider the objectives, risks, charges, expenses and underlying
guarantee features before purchasing this product. Prudential may increase the Guarantee Fee in the future, from 1.00% up to a maximum of 1.50%. Like all variable
investments, this Fund may lose value. Availability and terms may vary by jurisdiction. Annuity contracts contain exclusions, limitations, reductions of benefits and terms for
keeping them in force. Guarantees are based on Prudential's claims-paying ability. This annuity is issued under Contract form # GA-2020-TGWB4-0805-RC. MissionSquare
Retirement provides recordkeeping services to your Plan and its affiliate is the investment manager of the underlying Prudential separate account. Prudential or its affiliates
may compensate MissionSquare Retirement or its affiliates for providing these and related administrative services in connection with the Fund. Variable annuities are suitable
for long-term investing, particularly retirement savings. ©2021 Prudential, the Prudential logo, and the Rock symbol and Bring Your Challenges are service marks of the
Prudential Insurance Company of America, Newark, NJ, and its related entities, registered in many jurisdictions worldwide. Note: Participants who are interested in the
MissionSquare Retirement IncomeAdvantage Fund must first receive and read the MissionSquare Retirement IncomeAdvantage Fund Important Considerations document,
before investing.

M. Effective September 10, 2021, the VT Retirement IncomeAdvantage Fund is now known as the MissionSquare Retirement IncomeAdvantage Fund.
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Quarterly Report as of 12/31/2021

Z

T. Rowe Price® is a registered trademark of T. Rowe Price Group, Inc. - all rights reserved.

The Fund is not a complete solution for all of your retirement savings needs. An investment in the Fund includes the risk of loss, including near, at or after the target date of
the Fund. There is no guarantee that the Fund will provide adequate income at and through an investor's retirement.

Certain funds may be subject to style risk, which is the possibility that the investment style of its investment adviser will trail the returns of the overall market. In the past,
different types of securities have experienced cycles of outperformance and underperformance in comparison to the market in general. For example, growth stocks have
performed best during the later stages of economic expansion and value stocks have performed best during periods of economic recovery. Both styles may go in and out of
favor. When the investing style used by a fund is out of favor, that fund is likely to underperform other funds that use investing styles that are in favor.

Funds that invest primarily in mid-capitalization companies involve greater risk than is customarily associated with investments in larger, more established companies. Equity
securities of mid-capitalization companies generally trade in lower volume and are generally subject to greater and less predictable price changes than the securities of larger
companies. .

Funds that invest primarily in small-capitalization companies involve greater risk than is customarily associated with investments in larger, more established companies.
Equity securities of small-capitalization companies are generally subject to greater price volatility than those of larger companies due to less certain growth prospects, the
lower degree of liquidity in the markets for their securities, and the greater sensitivity of smaller companies to changing economic conditions. Also, small-capitalization
companies may have more limited product lines, fewer capital resources and less experienced management than larger companies.

Funds that invest in foreign securities are exposed to the risk of loss due to political, economic, legal, regulatory, and operational uncertainties: differing accounting

and financial reporting standards; limited availability of information; currency fluctuations; and higher transaction costs. Investments in foreign currencies or securities
denominated in foreign currencies (including derivative instruments that provide exposure to foreign currencies) may experience gains or losses solely based on changes in
the exchange rate between foreign currencies and the U.S. dollar. The risk of investing in foreign securities may be greater with respect to securities of companies located in
emerging market countries. The value of developing or emerging market currencies may fluctuate more than the currencies of companies with more mature markets.

Sector funds tend to be riskier and more volatile than the broad market because they are generally less diversified and more volatile than other mutual funds.

EXPENSE Disclosures

I

Differences between the net and gross expense ratios of a fund are typically due to fee waivers, expense reimbursements, and/or expense limits.

Certain information including, but not limited to, benchmark performance or other performance and/or fee information, is provided by Morningstar, Inc., © 2021 All rights
reserved. This information: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of information. Morningstar is a registered
trademark of Morningstar, Inc.
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