RETIREMENT COMMISSION MINUT. ES

The Retirement Commission met on Wednesday, June 22, 2022, The following members were
present: Ashley Marshall, David Hughes, Jason Vandever, Al Elias, Ben Cullop, Chris Cullinan,
Brian Pinkston, Mary Ann Hardie. Absent: Joe Hatter, Markell Henderson, Michael Rogers,
eott Hendrix, Others present: Sara Butler, Tisa Burch, Krisy Hammill

Call to Order
Tason Vandever called the meeting to order at 8:32 AM.

Approval of Minutes :
The minutes from the May 2022 meeting were approved unanimously.

Coniribution Rate Change Update
Lisa Burch updated the Commission on the status of the General Employee 401a plan document
amendment and payroll programming to suppott the change to the contribution rate.

Upcoming Meeting Schedule
Lisa Burch reminded the members that the Commission will not meet in July, and she reviewed
the schedule of meetings for the rest of calendar year 2022. '

Update on Commission Appointments
T.isa Burch informed the Commission that Lindsay Ideson will replace Joe Hatter on the
Commission.

New Business
There was no new business discussed.

Adjournment
The meeting adjourned at 8:47 AM.
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REST PRACTICES FOR TARGET DATE FUND SELECTION

CAPTRUST CHECKLIST FOR DOL TARGET DATE TIPS RELEASE

A checklist for plan sponsors offering target date funds based on the Department of Labor’s Employee

Benefits Security Administration Tips for ERISA Plan Fiduciaries release

SECTION T: TARGET FUND SELECTION

1. Review Investment Performance

3.
a

Review Management Team and Process.
Team tenure .~ .

6. Review the Series’ Fees
O Document the series’ total cost, including any

O Review investment risk and return for each’ 0 Approach to asset allocation as well as manager underlying fund's investment management fees
target date year in question over one-, three, and/or security selection - . o .
and five-year trailing periods and since inception - .. Roles and ownership of responsibilities .0 Document any nor-investment management fees

against appropriate target date peer groups and O Fund firm- EEE . and their purpose :
indices . . . . . : _Review Employee Communication
4. Review Plan Demographic Data and 7 ployee Communications

> Rreview Glidepath and Series’ .
Underlying Funds

O Against appropriate peer groups .
[0 Againstassumptions {in connection with
glidepath construction)

O Understand the mix of stocks, bonds, cash, m:m

other assets within the target date series, and "

how this mix changes over time

O Understand the manager’s rebalancing
methodology and approach to tactical asset
allocation (if applicable}

O identify whenthe series’ glidepath will reach its |

most conservative point—at retirement or
sometime after retirement .

O Understand the underlying investments of the
target date series .

O Asset classes utilized
O Active versus passive management ..

‘ppooono.

Additional Externalities

“ Employee ages and average retirement age )
- Deferral/contributionTates S

Savings amounts. -

_Employee turnoverrate
. Withdrawal patterns . :
Consider the existence of supplemental. ,,mnqm_jm:ﬁ.

plans S

5. Review the Availability and Applicability

o

of Custom or Non-Proprietary Solutiens:
Inguire with providersas to whether custom and
non-proprietary TDFs are avaiiable o

a. Weigh the costs and the benefits of custom or
non-proprietary target date funds (to include non-

- financial costs such as administrative burden and .

complexity for participants and benefits suchas

.. the ability to use the plan's core line up as building

" blocks for the target date series)

O Provide information that describes what a target
date fund is and its purpose in the plan

a Distribute information to participants regarding the

specific target date series offered in the plan

'SECTION 2: ONGOING MONITORING

PROCESS

1. Periodicaily Review the selected Target
Date Fund Series

1 Periodically review, ata minimum, whether there
have been any significant changes to the selected
target date fund series such as changes to:

a. Management
b. Asset allocation/glidepath
¢, Investment philosophy
d. Fees
e. Underlying funds
1 Periodically review investment risk and return

CAPTRUST




SERIES DEMOGRAPHIC AND DESIGN REVIEW

30 years after retirement (assumed at age 67) | 15-20 years after retirement (assurmed at age 65)

: Through retirement (assumed at age 85) ending 7 |
years after refirement

Period Ending 6.30.22 | Q2 22

To retirement {assumed at age B5)

Fideltty's baseline assumption for participant

o - )
5%, Including company match contributions ranges from 8% to 13%

Contributions start at 5% at age 25 and increase
to 10% at age 65. Also includes a 50% employer |
mateh up to 3% of salary. i

uggest an optimal savings rate between 0% and
20%

Fidelity's giidepath design uses a baseline

This is not a facter in the glidepath design. sssumption of 1.5% after inflation

1.1% annual salary growth

N/A

The portfolios are designed to provide withdrawals

NIA; modei for 4% yearly drawdown of inifial

Consistent with current mortality tables

055 Approximately half in retirement based on multiples of an investor's savings: adiusted for infiation
age 65 salary. g5 adl
10X salary at retirement. 10x salary at retirement N/A N/A
93 years | Through age 95 95 years

Active asset allosation to major asset classes +-

Strict targets with narrow ranges.

The portfolios are based on strategic aliecation
and do not allow tactical shifts in asset allocation

Strict targets with narrowranges 10%
Active Active Passive Passive
Glidepath was tested against 10,000 potendal
Nore . None tifetime return outcomes Nene

CAPTRUST




HUm OOZTXW&OZ Period Ending 6.30.22] G222

T. Rowe Price Retirement Advisor U g 0.74% - 0.89% -
Fidelity Freedom® K | | 0.42% - 0.65%
Vanguard Target Retire Fund 0.08%

BlackRock LifePath® Index K | 0.09% ~ 0.00%

CAPTRUST Active TDF Universe Median | 0.34%-0.45%
CAPTRUST Passive TDF Universe Median o.om% -0.13%

Emerging Markets
intl/Global Debt
Inflation-Protected Secs
High Yield Fixed income
Real Estate
Commodities

T. Rowe Price Retirement Advisor ._.?.ocm: Retirement (30 Years)
Fidelity Freedom® K _ Through Retirement (15-20 Years)
Vanguard Target Retire Fund Through Retirement (7 Years)
BlackRock LifePath® Index K To Retirement

Active Option
passive Option
Hybrid Option

information shown is based on data collected from third party sources, including investment manager databases and/or investment manager requests for information and is net
warranted to be accurate or compiete, The fees shown for the peer groups are comprised of the institutional mutual fund share classes for each respeciive asset class, as
determined by CAPTRUST, and divided between active and passive investment managers. Not all mutual funds have an institutional share class. This material has been prepared
solely for the Plan iliustrated here and has been provided fer inforrmational purposes only. This material is for institutional invester use only and is not intended to be shared with
individuai investors. .

" CAPTRUST
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TARGET DATE FUND SELECTION PROCESS

Period Ending 6.30.22 | G2 22

Empirical: plan withdrawai activity

philosophical: plan sponsor’'s view of their role
in retirement planning process

Empirical: cost impact to plan

Philosophical: investor risk tolerance and
overall view on active vs. passive management

Empiricall CAPTRUST due diligence process
{e.g. glidepath construction, commitment to
the space, manager tenure, etc.)

Empirical availability and cost impact to plan

philosephical: plan sponsor comfort with
various investment structures

CAPTRUST




TO VS. TH WOGQE Period mq.,&sm 6.30.22 | Q2 22

Which better describes the committee’s primary objective
for plan participant’s asset allocation at retirement?

. Anasset allocation designed te support withdrawals over a
P participant's lifetime, but with higher potential market risk

An asset allocation designed to support imrmediate withdrawals at
ratirement age, but with lower potential for asset growth

Is the committee’s goal for participants to stay in the plan
past retirement age (assumed to be 65)7

. Yes
No

Does the committee have a preference towards one of the

Glidepath settles on the date in Glidepath settles some time after the | following glidepath types?
the fund’s name. date in the fund’s name. :
i1 To retirement
Assumes participants lsave the plan Assumes participants stay invested Through retirement
at or shortly after retirement some period of time after retirement No preference
(age 65) (age 55). Can range from 5-to kie] B .

years post-retirermnent
Primary objective is te help -

participants meet their accumulation Primary objective isto rnaximize P
goals at retirement participant savings throughout - . | What percentage of defaulted participants stay invested in
. retirement . the plan past age 65?
Greater focus on the accumulation !
phase of retirement Greater focus on the deaccumulation o
phase of retifement ' How long, on average, do defaulted participants stay
invested in the plan past age 657
-Raferences to “to” or "through” are meant to reprasent the primary style associated with a : : Less than five years
particular statement or rmetric; these are generalizations only and do not represent all “to” or : Botween five and ten years

through” managers. Longer than ten years

CAPTRUST




ACTIVE VS. PASSIVE

7 PHILOSOPHICA

Please rank the foliowing in order of importance regarding
target date funds (1=most important to 8=least important):

Fees

Tactical management (over or underweights to add value)
investment manager diversification {open arch)

Ability to outperform a benchmark

Ability to outperform peers

Brand Recognition

Downside Protection

Upside participation

OO G AN

Does the committee have a preference towards one of the
following Target Date management styles?

. ; : . L Act
. - Opportunity to ; | o vwwm%m
Pl Mﬂmﬂ:bmw_,ﬂ_wﬁﬁw%%ﬂwﬂﬂmmwﬁwv- « Generally jower expenses Hybrid (combination of active and passive)
% Y ; . Reduced risk of asset “ | No preference
| asset class granularity P

. ; manager underperformance
"« Generally more specialty asset g P

class exposure

+ No opportunity to ouiperform
benchmarks

- Generaliy less exposure to
specialty asset classes

What percentage of plan assets are invested in
the QDIA option?

- Risk of asset manager
B8 ' ynderperformance

« Generally higher expenses
Is the plan currently paid for, in whole or in part,
through revenue sharing?

Yes
~References to active or passive management are meant to represent the primary style [ No
associated with a particular characteristic; thase are generalizations onty and do net i
represent all active or passive managers. Hybrid managers tend to have characteristics H
of both active and passive management.

CAPTRUST




TARGET DATE RISKS

Period Ending 6.30.22 | Q2 22

Target Date managers focus on different
types of risk when creating portfolios.
Often, one of these risks must be weighted
more heavily than the others. With this in
mind, please rank the following risks in
order of importance (I=most important to
4=least important):

1. Market Risk

2. Longevity Risk

3. Inflation Risk

4. Active Manager Risk:

What is the general risk-tolerance of v_mm
participants?

Conservative
Moderate
Aggressive

C

APTRUST
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OPTION GRID - MUTUAL FUNDS .

Mutual Fund Target Date Series

There are 30 distinct target date series available in mutual fund form that meet 0>v4mcm,_. minimum asset guidelines (below).

To
Fidelity Freedom (86% Active)
Fidelity Advisor Freedom (89% Active)
American Century Cne Choice (100% Active) John Hancock Multi-Manager Lifetime (98% Active)
Voya Solution (72% Active) Manning & Napier Target (100% Active)
JPMorgan SmartRetirement (97% Active) i T. Rowe Price Retirement (88% Active)
MFS Lifetime (100% Active) T. Rowe Price Target (89% Active)
MassMutual Retiresmart by JPM (87% Active) : © TIAA-CREF Lifecycle (100% Active)
BlackRock Lifepath Dynamic (84% Active) American Funds Target (100% Active)
. principal Lifetime (94% Active)
MassMutual Select TRP Retirement {89% Active)
Great West Lifetime (57% Active)
JPMorgan SmartRstirement Biend (37% Active) : vq:n__.um_ LifeTime Hybrid ﬁwmo& A Q.:<mv
Vova Target Retirement (54% Active) . Fidelity Freedom Blend (84% Active)
Fidelity Advisor Freedom Slend (85% Active)
Schwab Target (61% Active)
Fidelity Freedom index (8% Active)
Blackrock Lifepath Index (0% Active) ._._>>1M__»m_u. r;ﬂ@o_m 5%% (3% Active)
Vova lndex Solution (2% Active) . ) spring Target (0% Wnﬂém.u
John Hancock Multi-Index Preservation (0% Active) Schwab Target Index (2% Active)
$SgA Target Ratirement (0% Active)
Vanguard Target Retirement (0% Active)

providers must have at least 1 billion in strategy assets under management. This restriction allows for assets to be allocated to the series
ate providers tend to be more established

large a percentage of the total AUM. Additionaily, at %1 billion in AUM, target d
r decides to exit.the space.

AUM: Target date
without ah investor becoming 160
and successful, thus reducing the risk that a provide

*The number beside each series denotes the % of active management provided by each TOF manager in their annual RFi to CAPTRUST.

CAPTRUST



SELECT MANAGER GLIDEPATH W/ PERCENTILES

Period Ending 6.30.221 Q222

A Glidepath is a manager's transition between equity and
fixed income as a parficipant approaches the “target-date”
including years after the “target-date”.

TOF managers mmsm«mzv\ bagin with a high allocationto

equity when participants are 40+ years from retirement
and graduaily meove toa nigher fixed incorne allocation as

you approach the “target-cate”.

Many TDF managers continue the transition to fixed
incormne aven after the “target-date™.

*The differant shades of blue indicate how aggressive the glide-path is
compared to the other TDF series in the chart. The darker the blue, the

more aggressive the seties is and vice versa. ‘These are strategic ailocations
as of 12.31.21, not actual allocations.

95

85

75

B5

55

% of Equity

45

35

25

1=

40

35 30

25

w——T. Rowe Price Retirement - MF

e BlackRoCk LifePath
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!

ndex

MF

20

g 2510 Percentile

5 o -5 -10 =15 -20 =25 -30

Years until Retirement

wo Vanguard Target Retirement - MF
— = Median

dom - MF

CAPTRUST




SELECT Z>Z>Omwr RISK/RETURN PER VINTAGE YEAR

5 Year Sharpe Ratio Per Vintage Year

Period Ending 6.30.22 | Gz 22

0.45
0.40
.35 ——— ™ =
] - - - -
0.30 -
2060 2055 2050 2045 2040 2035 w 2030 2025 2020 2015
[ T, ROowe Price Retirement - MF 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.40 0.40 .39
e Figlel ity Freedom - MF 0.38 0.38 0.38 .38 0.38 0.39 0.39 0.37 0.37 0.38
Vanguard Target Retirement - MF 0.38 0.38 0.38 0.38 0.38 0.38 038 0.38 .40 c.40
— SlackRock LifePath Index - MF 038 0.37 0.38 0.38 0.38 0.38 0.28 0.38
- e Peer Group Median 0.35 0.35 0.34 0.35 0.35 0.35 0.35 0.34 0.32 0.33
5 Year Beta Per Vintage Year
160
1.50
1.40
130
120
110
1.00 .
0.80
0.80
0.70
0.60
2060 2055 20580 2045 2040 2035 2030 2025 2020
o T. ROWe Price Retirement - MF 146 146 1486 145 140 132 122 110 0.29
e Ficllity Freedom - MF 1.45 145 145 1.45 _ 1.45 134 114 1.01 0.91
- Vanguard Target Retirement - MF 142 142 142 1.41 1.31 1.21 110 0.89 .84
e— RackRock LifePath Index - MF 1.57 1.51 1.51 146 1.35 1.21 1.06 0.90
- we Peer Group Median 145 144 1.42 132 1.3 1.21 1.06 [o%=K 0.80 0.75

Beta Om_nn_m&o:m are derived using the Morningstar Moderate Target Risk Index. Source: Morningstar Direct. All metrics are calculated using the lowest cost

mutual fund share class for each series.

CAPTRUST




SELECT MANAGER UP & DOWN MARKET CAPTURE | Period Ending §.30.221 Q2 22

5 Year Up Capture Ratio Per Vintage Year

145.00
135.00
125.00
115.00
105.00
95.00
85.00 ,
75.00 T
85.00
2060 2055 2050 2045 2040 2035 2030 2025 2020 2015
T. Rowe Price Retirement - MF 14593 1 145.82 | 14575 | 14534 | 14025 | 13193 | 12188 § 10.26 9834 87.71
e Ficlelity Freedom - MF 147.07 | 147.30 | 14717 14739 1 14735 | 13644 | M558 101,22 g1.10 79.20
-vanguard Target Retirement - MF| 144.39 | 14448 | 14462 | 14388 | 13383 12245 | 11.04 99.56 85.06 64.65
e BacckRock LifePath Index - ME 5427 | 15414 | 15359 | 14854 [ 13752 | 12326 | 10727 | 9066
— o= Paer Group Median 14637 | 145.03 | 14267 | 14033 | 13174 12134 | 10632 | 9208 7856 73.36
5 Year Down Capture Ratio Per Vintage Year
50.00
60.00
70.00
80.00
80.00
100.00
110.00
120.00
130.00
140.00
150.00
150.0C
170.00
2060 2055 205G 2045 2040 2035 2030 2025 2020 2015
T. Rowe Price Retirement - MF. TA5.66 | 145.66 | 14548 | 14469 | 139.48 | 13056 | 119.48 106.51 94,16 83.50
e Fidelity Freedom - MF 148.08 | 14834 | 14835 14870 | 148,05 | 13598 113.93 99.89 EER 75.94
Vanguard Target Retirement - MF| 14559 | 14568 | 14582 | 14482 | 134.2] 122.35 110.41 98.06 81.37 59.29
e— BiackRock LifePath Index - MF 15599 | 15590 | 15527 | 14977 | 13808 | 1228% | 10810 88.58
- = Peer Group Median Eo.85 | 14938 | 14720 | 14396 | 13537 | 12368 | 107.87 92.90 78.89 7229

Capture ratios are derived using the Morningstar Moderate Target Risk Index. Source: Morningstar Direct. All metrics are calculated using the [owest cost mutual
fund share class for each series.

CAPTRUST




SELECT MANAGER PERFORMANCE

Fidelity Freedom® income K

~9.98%

1.55%

Deriod Ending 6.30.22} Q222

Vanguard Target Retirement Income Fund -7.37% ~1.79% -10,14% 2.0%% 3.34% 4.12%
RlackiRock LifePath® Index Retire K -9.33% -14.30% -12.35% 2.60% 3.85% 4.80%
Morningstar Target Date Income -6.90% -N.40% -86,99% 1.54% 2.76% 2.52%
cap Target Date Retirement income TR UsD -7.29% -1.48% -9.75% 1.87% 333% 3.84%

-M.74%

2.67%

T. Rowe Price petirement 2005 Advisor

ridelity Freedom® 2005 K -8.52% -10.53% -0.74% 2.03% 3.20% 4.37%
T. zowe Price Retirement 2010 Advisor -9.70% -14.05% -12.14% 2.99% £.01% 5.41%
Eidelity Freedom® 2010 K -7.93% -12.26% -1.22% 2.60% 3.74% 5.20%
Morningstar Target Date 2000-2010 -7.35% -11.96% -10.31% 2.41% 3.61% 4.98%
gaP Target Date 2010 TR USD -7.86% -12.08% -10.01% 2.54% 3.65% 4.77%

T. Rowe Price Retirement 2015 Advisor
Fidelity Fraeedom® 2015 K

vanguard Target Letirernent 2015 Fund
Morningstar Target Date 2015

-14.35%%
-14.01%
-11.84%
-13.04%
-12.81%

-12.30%

-12.68%
-10.12%
-10.90%
-10.27%

4.44%
4.22%
3.85%
4.12%

4.02%

110 Year
5.18%
5.71%
5.55%

5.67%
5.49%

s&P Target Date 2015 TR USD

DISCLAIMER: Fund performance depicts historical perfoermance and is not meant to predict future results. Peer group averages are derived from ™M

for comparison purposes only. The information and statistics in this

accurate or complete. The opinions expressed in this report are su

purposes and is not a solicitation or an offer to
requirements of ERISA section 408(BX(2).

buy any security or

orningstar and are provided

report are from sources believed to be reliable but are not warranted by CAPTRUST Financial Advisors to be

blect to change without

instrument or to partici

notice. This material has been prepa

pate in any trading strategy. We

b

e

ie

red or is distributed solely for informational

ve this information to fully satisfy the disclosure
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SELECT MANAGER PERFORMANCE | . Period Ending 6.30.22 | Q2 22

w5 <mm_, :

-14.95% 4.95%

T. Rowe Price Retiremeant 2020 Advisor

Fidelity Freedom® 2020 K -10.77% | -15.76% -14.16% 3.56% 4.61%

vanguard Target Retirement 2020 Fund -9.20% -12.80% -1.65% 3.36% - 4.64% 6.51%
Morningstar Target Date 2020 -8.64% -13.40% -M.23% 3.02% 4.00% 5.57%
S&P Target Date 2020 TR USD -9.33% ~13.60% -10.86% 2.97% 4,18% ) 6.03%

T. Rowe Price Retirement 2025 Advisor -1.20% -16.14% 13.75% 4.41% ) 7.67%

Fidelity Freedom® 2025 K ‘ -M.51% -16.64% -14.90% 4.C1% 5.01% 6.89%
Vanguard Target Retirement 2025 Fund -10.72% -15.63% -13.21% 3.74% 5.07% 7.30%
BlackRock LifePath® Index 2025 K =10.12% <15.03% S12.70% T Z.36% _ 4.72% 6.29%
Morningstar Target Date 2025 -10.55% -15.64% . -12.75% 4.15% 5.20% . 7.13%
58P Target Date 2025 TR USD -10.05% -14.40% - -1.40% 3.77% 4.87% 5.76%

ZmBm ; <._.U e : : .. S w<mm_. . ._O<m.m_.

T. Rowe Price Retirement 2030 Advisor -17.70% “W15.711% 4.79% 5.85% 8.26%

Fidelity Freedom® 2030 K -12.03% -17.27% -15.40% 4.75% 5.70% 7.62%
Vanguard Target Retirement 2030 Fund -1.67% - -16.66% -13.94% 4.22% 5.50% 7.68%
giackRock LifePath® Index 2030 K -1.48% -16.25% ~13.41% 4.09% 5.29% 7.01%
Morningstar Target Date 2030 -10.73% -15.70% ~12.73% 4.49% 5.38% 6.94%
S&P Target Date 2030 TR usp -11.21% -18.59% -12.24% 4.32% 5.39% - 7.38%

DISCLAIMER: Fund performance depicts historical performance and is not meant to predict future results. Peer group averages are derived from Morningstar and are provided
for comparison purposes only. The information and statistics in this report are from sources believed to be reliabie but are not warranted by CAPTRUST Financiai Advisors to be
accurate or complete. The opinions expressed in this report are subject to change without notice. This material has been prepared or is distributed solely for informational
purposes and is not a solicitation or an offer to buy any security ot instrument or to participate in any trading strategy. We believe this information to fully satisfy the disclosure

requirements of ERISA section 408(0)(2).

CAPTRUST



SELECT MANAGER PERFORMANCE period Ending 6.30.22 | G2 22

-~ Name

-13.57% bm.w.._wo\n Lm..wm& 510% 6.14%

T. Rowe Price Retirement 2035 Advisor

Fidelity Freedom® 2035 K ..dk:& -18.78% -16.55% 5.82% 6.48%

Vanguard Target retirement 2035 Fund «12.47% -17.37% -14.36% 4.80% 5.96% 8.27%
BlackRock LifePath® Index 2035 K «12.58% -17.37% -14.05% o 4B2% 6.03% 7.68%
Morningstar Target Date 2035 ' -12.75% -18.10% 14.27% 5.40% 6.29% 8.30%
S&P Target Date 2035 TR Ush -12.55% -16.94% -13.15% 4.95% 5.83% 7.96%

-17.36% 5.41%

T. Rowe Price Retirament 2040 Advisor -14.40%

Fidelity Freedom® 2040 K -14.70% -20.02% -17.55% 86.37% 6.81% B.66%
Vanguard Target Retirement 2040 Fund -13.17% -18.08% -14.82% 5.35% 6.42% 8.74%
BlackRock LifePath” Index 2040 K -13.68% «18.38% ) -14.68% 5.41% 8.57% 8.26%
Morningstar Target Date 2040 -12.50% -17.33% -13.92% 5.37% 6.06% 7.68%
S&P Target Date 2040 TR USD «13.50% -17.86% -13.76% . 537% 6.30% 8.37%

Name _ Y10 ! 10 Year
T. Rowe Price Retirement 2045 Advisor -14.82% -20.65% 17.7% 6.66% 8.15%
Eidelity Freadom® 2045 K ' Lb.qmo\a. 20.08% -17.55% 6.35% 6.78% 873%
vanguard Target Retirement 2045 Fund -13.83% -18.82% -15.29% 5.859% 6.80% 8.57%
BlackRock LifePath® Index 2045 K -14.61% -19.24% -15.25% 5.87% 6.97% 8.73%
Morningstar Target Date 2045 -12.84% -19.08% : -14,95% 6.02% 6.77% 8.86%
S&P Target Date 2045 TR USD -14.12% -18.43% -14.15% 5.59% 6.48% 8.63%

DISCLAIMER: Fund performance depicts historical performance and is not meant to predict future results. Peer group averages are derived from Morningstar and are provided
for comparison purposes only. The information and statistics in this report are from sources pelieved to be refiable but are not warranted by CAPTRUST Financial Advisors to be
accurate or complete. The opinions expressed in this report are subject to change without notice. This material has been prepared or is distributed solely for informational
purposes and is not a solicitation or an offar to buy any security of instrument or to participate in any frading strategy. We beliave this information te fully satisfy the disciosure

requirements of ERISA saction 408(b)(2).
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SELECT MANAGER PERFORMANCE

T. Rowe Price Retirement 2050 Advisor -14.90%

Fidelity Ereedom” 2050 K ~14.75%
Vanguard Target Retirement 2050 Fund . ) -14.21%
BlackRock LifePath? index 2050 K -1510%
Morningstar Target Date 2050 -13.56%
s&p Target Date 2050 TR USD 14.39%

T. Rowe Price Ratirement 2055 Advisor

Fidelity Freedom® 2055 K -14.76%
vanguard Target Retirement 2055 Fund -14.19%
BlackRock LifePath” Index 2055 K _ -15.19%
Morningstar Target Date 2055 14,21%

s&p Target Date 2055 TR USD -14.47%

T. Rowe Price Retirement 2060 Advisor -14.88%

Fidelity Fresdom® 2060 K -14.80%
vanguard Target Retirement 2060 Fund -14.19%
BlackRock LifePath® index 2060 K 15.17%
T. Rowe Price Retirement 2065 Advisor -15.00%
Fidelity Fresdom® 2065 K -14.77%
Vanguard Target Retirement 2085 Fund -14.20%
BlackRock Lifepath® Index 2065 K S15.24%
Morningstar Target Date 2060+ . -14.38%
53p Target Date 2060 TR USD 14.48%

DISCLAMER: Fund perfermance depicts historical performance and is not meant to predict

-20.78%

G T

-20.14%
-19.06%
-19.73%
-18.05%
-18.68%

-20.77%

-20.11%
-19.07%
-19.86%
-19.51%
-18.75%

-20.14%
-19.07%
-19.83%
-20.77%
-20.12%
-18.03%
-19.86%
-19.88%
-18.78%

for comparison purposes only. The information and statistics in this report are from scurc

accurate or complete. The opinions expressed in this report are subject to chan
purposes andisnota solicitation or an offer to buy any security or instrumen

«mnc:.mBmdﬁm of ERISA section 4082

CAPTRUST

ge withou
to participate inan

S Year

-20.83%

t notice. This mate
v tra

“AYear

-17.82%
-17.57%
-15.45%
~15.56%
-14.34%
-14.33%

-17.83%
~17.57%
-15.45%
-15.70%
-15.30%
-14.40%

-17.61%
15.44%
-15.68%
S17.58%
-17.64%
-15.40%
-15.69%
-15.85%
-14.45%

5.66%

-17.89%

ding s

T 5.69%

6.33%
5.91%
6.11%

5.99%
5.72%

6.34%
5.89%
B.1%
6.30%
5,77%

8,65%
8.77%
6.81%
7.14%
£.63%
B.59%

. B.79%

6.80%
7.15%
£.94%
B8.64%

Period Ending 6.30.22 | Q2 22

9.13%
8.85%
B.96%
9.22%

9.00%

6.33%
5.80%
6.11%
6.29%
5.85%
6.16%
5.78%

+ warranted by CAPTR
ed oris distributed
& this information to fu

£.82%

future results: Peer group averages are derived from Morningst
believad to be reliable but are nNo
rial has been prepar
trategy. We believ
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T. ROWE PRICE RETIREMENT .

- 30 years after retirement (assurned at age 673

- 15%, including company match

. This is not a factor in the glidepath design.

- 55%

. 10X salary at retirernent.

- Consistent with current mortality tables.

. Strict targets with narrow ranges.

- None

Al assumptions for salary, contributions, employer rmatch, and invester balances have been
derived from information collected from T. Rowe Price's own participant database from 2006-
2008, consisting of 1.2 million records. Assumptions listed above are “hase case” assumptions. The
glide path was designed based upon proprietary Monte caric modeling that helped

determine appropriate asset allocations for each stage of saving for retirernent and for

retirement itseif. The objective is to create a glide path that achieves a high success rate of
providing lifetime income and remaining purchasing power over a long time horizen in retirement.

% Open Architecture: 0% Active/Passive: ) Active

Inception Date: 9-30-2002 % Active: 88%

Net Assets SMM: $90,183 Manager Tenure: 6.92 Years (longest)

Manager Name: lee, DeDominicis, Merlen  Expense Range: 0.34% - 1.14%

Avg # of Holdings: ' 29 Investment Structure; Mutual Fund

ReslesUEEinecis e AR

]

2

O

z .

= e T, Rowe Price

£ - 50

L T,

t ;k...nm..fu_li.f 43
e &P Target Index o

s Morningstar Agg Index

T T T T T T 1

— ; T T T ; T
2065 2060 2085 2050 2045 2040 2035 2030 2025 2020 2015 201C 2005

Vintage Yaar

Emerging Market Equities

International/Global Debt Yes
Inflation-Protected Securities Yes

High Yield Fixed Income Yes

Real Estate No
Commodities No - \_

The equity exposure within the T. Rowe Price target date strategles is a broadly diversified
allocation to a wide range of equity investrments including U.S, international and real asset
equities. Within the U.S. equity allocation, an allocation of 77% large-cap/ 12% mid-cap/ 1% small-
cap is maintained. This aliocation replicates the market capitalization breakdown of the broad U.S.
equity market. Add ionally, all capitalization segments have eglal growth and vaiue

allocations. The international equity ailocation is wroken out to 85% developed markets and

15% emerging markats.

The fixed-income allocation is split into two primary categories - core fixed income and inflation-
focused fixed income - where each sector contained has been chosen based on its historical
perforrmance, characteristics, and correlations with the other components of the strategies.

Important Disciosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
believed to be reliable but are not guaranteed to be accurate or compiete. Any performance quoted representis past performance angd does not guarantee future results. Index averages are derived from

Morningstar. This material is not a solicitation or an offer to buy amy security or to participate in any investment strategy. Any such solicitation must be made by prospectus oniy

. For morg information or 1o

obtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST Financia! Advisors,

CAPTRUST




HTWO<<mwwamengm?iw44_ ResieshEEineitmEs BR2

2008: - .
. Added Emerging Markets Bonds & Non-US dollar bonds 100 :
Rationale:
- Broaden Fi exposure S0 2 Real Assets
20
2010 = Emerging Markets
. Added TIPs & Real Asset strategies 70
Rationale:

- To hedge equity risk and inflation risk # International

201 B Small Cap

. Increased Non-US equity allocation from 20% to 30%

Rationaie:

.  |nternational equity had wecome a greater % of the Gighal 2
Market Cap 0

% Of Equity Exposure
wm
o

# Mid-Cap

@ Large Cap

2017:

. Added hedged nondollar bonds, long duration U.S. ] T ; ot

treasuries, bank loans, and dynamic global bonds 2065 2060 2055 2050 2045 2040 2035 2030 2025

Raticnale:

. To reduce overall portfollo risk, improve risk-return wrofile,
and diversify the fixed income allocation.

2020 2015 2010 2008

Vintage Years

2012

. Adding the Emerging Markets Discovery Stock fund and
US Large Cap Core, as well as increasing equity aflocation 66
at the start of the glidepath from a0% to 98&, and on the
back end from 20% to 30%.

Rationale:

. Provide clients with an opportunistic enhanced equity
exposure

= TIPS

50 7 Long-Term Bond

40 | EM Bond

2020:

. Enhanced glidepath implementation begins Q2 2020 with
a gradual transition to occur overa two-yeer time period.

Rationale:

. Provide clients with sufficient growth to help achigve thelr
lohg-term retirement goals, while providing a holistic
approach to risk management. ’ 10

ncome Exposure

m Floating Rate Bond

20

{

ixed

& High Yield Bond

20

OfF

& International Bond

%

‘® Intermediate-Term
Bond

2030

*All information provided by the asset managet, as of 0 & :
12/31/21. Asset allocations shown are static in nature and 2065 20600 2055 2050 2045 2040 2035
do not incorporate any tactical views implemented by
the manager.

{mportant Disclosures: This slicie is intended solely for institutional use, The opinions expressed in this report are subject to change without notice, The statistics and data have been complled from sources
believed to be reliable but are not guaranteed to be accurate of complete. Any performance guoted represents past performance and does not guarantee future results, Index averages are derived from
Morningstar. This material is not a solicitation or an offer to buy any security or 1o participate In any investment stratagy. Any such solicitation must be made by prospectus oniy. For more information or to

obtain a prospectus, please contact your financial advisor at BO0.216.0845, CAPTRUST Financial Advisors.

2025 2020 2015 2010 2005

vintage Years

CAPTRUST




FIDELITY FREEDOM .

ResirshEnsinecfei®is @22

- 15-20 years after retirement (assumed at age 65)

« Fidelity's baseline assumption for participant contributions
ranges from 8% to 13% .

- Fidelity's glidepath design uses a baseline assumption of
1.5% after inflation

- Approximately half

- 10x salary at retirement

-93

- Active asset allocation to major asset classes +/- 0%

- Nong

Fidelity's target date strategies focus on halping investors achieve successful retirement outcomes.
To do so, Fidelity first examines their own recordkeeping database which provides insight into
actual investor experiences. The Fidelity Asset Allocation Research Team develops capital market
assumptions using a time-based framawork that considers multiple time horizons, ranging from
long term to short term. This research allows the team to begin analyzing a projected glidepath
from a risk/return tradeoff. Quantitative analysis and qualitative judgment are applied to determine
a strategic asset allocation among stocks, bonds, and short term investrnents that seek to balance
risk and return at each point in the time horizen. :

% Open Architecture: 0% Active/Passive:

Active

Inception Date: 10-17-1998 % Active: . 86%

MNet Assets SMM: 178,896 Manager Tenure; M08 Yrs (longest)

Manager Name: Dierdorf, Sumsion Expense Range: 0.37%-0.75%

Avg # of Holdings: ) 33 Investment Structure: Mutual Fund

90 S0 80

v Ficlelity Freedorn

Equity Welght

= S &P Target Index

e Morningstar Mod index 23

2065 2080 2055 2050 2045 2040 2035 2030 2025 2020 2013 2010 2005 Ret

Vintage Year

Emerging Market Equities <mm.
International/Global Debt . ] Yeas
Inflation-Protected Securities - Yes
High Yield Fixed fncome Yes
Real Estate Yes
Commodities X i Yes

The asset allocation for the Freedom Funds seeks to balance risk and return at each point in the time
horizon. Asset classes are evaluated In the context of the objective and may be added to improve
diversification and outcomes for investors. For each of the asset classes in the portfolio, undarlying
strategias are included to provide diversification and investment flexibility. In assessing
diversification, the portfolios are constructed to balance a variety of risks at the asset aliocation and
underlying fund level.

Impertant Disclosures: This slide is intended solefy for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
believed to be reliable but are not guaranteed to be accurate or complete. Any performance quoted represents past performance and does not guarantee future results. Index averages are derived from
Morningstar. This material is not a solicitation or an offer to buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. For more information or to
obtain a prospectus, please contact your financial advisor at 800.216.0645, CAPTRUST Financial Advisors.

CAPTRUST




FIDELITY FREEDOM. ResishEmsinecisio2d Rzl

2013:
- Increased equity across a2ll vintage years 100% -
. Extended the glidepath from 15 years through retirement to 15+
20 years. 90%
2014:
- Addition of tactical management 80%
2018: 70% = Non-U.5. Equities

. Reduction in equity allocation In vintages closer to retirement

- Added long-term treasuries and TIPS fo benchmark

2019:

- Updated the U.S./non-UiS. equity mix in glide path from a split
of 70% 1.S. equity and 30% non-U.S. equity to E0%,/40%.

2021

. Adding an international bond alloeation. Increasing the long- 30%
term U.S. Treasury aliocation before retirement, and splitting 20%
the TIPS allocation from a broad universe to a combination of o
O-B-year TIPS and 5+ year TIPS, implemantation of these 10%
changes will be completed by Q3 2022,

0%

2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 2005 Income -

60%
50%
40%

& U.S. Equities

% Gf Equity Exposure

$0% = Short Term Debt
e 80%
] = International Bond
o 70%
o .
] 50% = Long-Term TIPS
. 1)
! E
2 50% #@ interm-Term TIPS
=
- 0,
3 0% 5 Short-Term TIPS
i 30%°
- 5 ... = Long-Term U.S.
= 20% Treasury Bond
10% & Investment-Grade

«All information provided by the asset manager, as of 0% , . ; . Q : Bond

12/31/21. Asset allocations shown are static in nature and 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 2005 lncome

do not incorperate any tactical views implemented by )

the manager. Vintage Years i

Important Disclosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
believed to be reliable but are not guaranteed to be accurate or complete. Any performance guoted reprasents past performance and does not guarantee future results, Index averages are derived from
Morningstar. This material is not 2 solicitation or an offer to buy any security or to participate in any investment strategy. Any such sollcitation must be made by prospactus only, For more information or to

obtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST Financial Advisors.

CAPTRUST |




VANGUARD TARGET RETIREMENT | s e (R

« Through retirement (assumed at age 65) ending 7 years after
retirement

- Contributions start at 5% at age 25 and increase to 10% at : 40 a0 a0
age 65. Also includes a 50% employer match up to 3% of
salary.

- 1.1% annual salary growth

- The portfolios are designed to provide withdrawals in w—/ NG A

retirament based on multivles of an investor's age &5 salary.

Eqguity Weight

- N/A == S&P Target Index

34

30
= Through age 95 ™M M n
roug g s M aringstar Mod Index

« Strict targets with narrow ranges.

2065 2080 2055 2050 2045

- Glidepath was tested against 10,000 potential lifetime return

outcomes j 2040 2035 2030 2025 2020 2015 Ret

Vintage Year

Vanguard uses a proprietary capital markets modeling tool to statistically analyze historical data,
including interest rates, inflation, and other risk factors for global equities, fixed income, and
commodity markets, This tool is used to generate forward-looking distributions of expected returns.
Then, by combining these figures with thelr investor assumptions, Vanguard constructs target

portfolios with asset aliocations that seek to provide the highest probability of a successful . .
outcome (not cutliving retirement savings). Emerging Market Equities : Neo
International/Global Debt Yes
% Open Architecture: 0%  Active/Passive: Passive Inflation-Protected Securities Yes
High Yield Fixed Income No
Ingception Date: 10-27-2003 % Active: 0%
Real Estate Mo
Net Assets SMM: $561,343 Manager Tenure! 6.42 years (Jongest)
Commeodities No
Manager Name: Nejman, Coleman  Expense Range: 0.08%

The Vanguard Target Retirement funds allocate to five broad index funds that provide
comprehensive exposure to U.S. and non-US. equity and bond markets. Using index funds allows
Avg # of Holdings: 5  [Investment Structure: Mutual Fund Vanguard to provide investment diversification at a low cost while also preducing retums in line
: with equity and fixed income markets. Through Its five index funds. the strategies gain exposure to
over 25 sub-asset classes. capturing pver 90% of the world's investable market.

important Disclosures: This shide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
selieved to be reliable but are not guaranteed to be accurate or complete. Any performance quoted represents past performance and does not guarantee future results. Index averages are derived from
Morningstar. This material is not a selicitation or an offer to buy any security or to participate in any investiment strategy. Any such solicitation must be mads by prospectus only. For more information or to
obtain a prospectus, please contact your financial advisor at BOC218.0645. CAPTRUST Financial Advisors. .

CAPTRUST




VANGUARD TARGET RETIREMENT ‘ eSO PRPE

2008
- increased mi

imum equity aliocation from 20% to 30% 100%

90% = Emerging Markets
2010:
. Collapsed three international equity index funds (Europe, o 80% = RETs
pacific, and Emerging Markets) with Vanguard Total 5 70% -
International Stock index a
S 60% @ International Equity
2013: % s0%
- Replaced the broad TIPs fund with a short-term TIPs = & 5mall C
aflocation g 40% mall “aps
. Eliminated the Prime Money Market fund B 30%
. Added 2 20% Internationai Bond Index Allocation ® ° B Mid Caps
20%
2015 s -
. Increased internationa! stock allocation from 30% to 40% 10% , = lLarge Caps
- Increased International bond allocation frem 20% to 30 D94 2 2 i = S :
02 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 Income
. The firm anncunced that In February 2022 the Institutionat Vintage Years
share class will merge into the Investor share ciass. -
Following this merger, expense ratio for the combined
series will be 0.08%. The series will be available for all
clients with no asset minimum.
B0%
m 70% @ Short-Term TIPS
wy
g 60%
17}
m 50%
[=]
£ 40% @ Internationa
3 Bonds
x 30%
|i%
S 20%
®
10% = US Bonds
«all information provided by the asset managet, as of 0% e = ; . R : : :
12/31/21. Asset allocations shown are static in nature and 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015  Income

do not incorporate any tactical views implemented by X
the manager. Vintage Years

Important Disclosures: This siide is intendad solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
believed to be reliable but are not guaranteed to be accurate or complete. Any performance’ suoted represents past performance and does not guarantee future resuits. Index averages are derived from
Morningstar. This material is not a colicitation or an offer to buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. Forrmore information or to

obtain a prospectus, piease contact your financial advisor at 800.218.0645. CAPTRUST Financial Advisors.
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BLACKROCK LIFEPATH INDEX FresioshEneineBaOnas Q22

- To retirement {assumed af age 65)

- Suggest an optimal-savings rate. bBetween 10% and 20%

- N/A
- N/A; model for 4% yearly drawdown of Initial savings; mg |
adjusted for inflation m —CiackRock Lifepath Index
. z
- N/A T )
W e S&P Target Index 40
- 9F years :
- The portfolics are based on strategic allocation and do not | =cmemMorningstar Mod Index
allow tactical shifts In asset allocation
- None i : - : . . ,
K 2065 2080 2085 2050 2045 z2040 2035 2030 2025 Ret
The BlackRock LifePath glidepath is constructed with a nearty fully diversified equity allocation for Vintage Year

young investars, a gradual decrease mid-career, and a stable allocation to equities throughout
ratirement. Younger participants are invested entirely in equities in erder to capture growth while
they have less savings and longer time horizons. BlackRock gradually de-risks the glidepath as
participants’ incomes increase and they approach retirement. Equities are left at 40% following

retirement as the series seeks to provide stable retirement spending. i .
. Emerging Market Equities No
International/Global Debt . No
inflation-Protected Securities Yes
% Open Architecture: 0% Active/Passivel Passive
High Yield Fixed Income Ne
Inception Date: 5-31-2077 % Active: 0% Real Estate Yes
Commodities No
Net Assets SMM: $53.606 Manager Tenure: 1117 Yrs (lengest)

All underlying aliocations in the LifePath Index Funds have risk characteristics neariy identical to the
0.09%-0.39% relevant benchmark index, The goal of the Index series is to provide a defined beneafit-like solution
for defined contribution participants. The underlying asset classes resermble asset classes found
‘ in defined benefit plans. Asset classes are chosen based on investibility and contribution to risk and
Avg # of Holdings: 7 lnvestment Structure: Mutual Fund return. Management wili only choose asset classes with sufficient liguidity, appropriate risk/return
ratios, and that provide smart diversification.

Manager Name: Team Expense Range:

Important Dis¢losures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources

believed to be reliable but are not guaranteed to be accurate or complete. Any performance quoted represents past performance and does not guarantee future results. index averages are derived from
Morningstar. This material Is not a solicitation or an offer to buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. For more information or to
obtain & prospectus. please contact your financial advisor at 800.218.0645. CAPTRUST Financial Advisors,

CAPTRUST




RLACKROCK LIFEPATH INDEX

2016 - 2018: Transitioned international equity exposure from 100%
two funds, ohe benchmarked o the MSC! ACWI ex-US Index o
and anothar benchrmarked to the MSCI EAFE Small Cap Index, 90% ® Global Real £state
to one: the iShares Core MSCI Total international Steck ETF o
(Hicker: IXUS), which is benchmarked to the MSCI ACW] ex-US. , 50% a international
iM! Index, strategic penchmark for international equity. M 70%
e
2017 US Equity exposure benchmark was transitioned from b 60% m Smail Cap
the S&P 500.Index and the Dow Jones US Ccompletion Tota! > 0%
Stock Market index to the Russell 10007 Index and Russell = .
2000 Index. ’ - g 40% Large/Mid Cap
: 5 30%
2019: Published new research which focused on inflation in the Fd
context of lifecycle investing. The enhancement to 20%
methodology quantifies the tradeoffs of inflation hedging 10%
throughout a participant’s lifetima.
0% ; : i :
2022 In G2 of 2022, BlackRock will begin to shift the LifePath 2065 2080 2085 2050 2045 2040 2035 2030 2025 lncome
Funds’ Agg exposure to exposures of the five individual
subcompeonents of the Agg - including U.S. governmeant bonds. Vintage Years
corporate bonds, and securitized assets
70%
L 50%
w
8
& 0% mTIPS
e
E a0%
E
1
m 20% m US Bonds
il
5 20%
%
10%
0% 7 T - ? y <
» Alt information provided by the asset manager, as of 2065 2050 2055 2045 2040 2035 2030 2025 Income

12/31/21. Asset allocations shown sre static in nature and
do not incorperate any tactical views impiemented by
the manager.

important Disclosures: This slide is intended solely for institutional use. The opinions exprassed in this report are subject 1 change without notice. The statistics and data have been compiled from sources
bejieved to be rejiable but arg not guaranteed to be accurate oOF complete. Any performance quoted represents past performance and does not guarantee future results. Index averages are derived from
Morningstar. This material is not a solicitation or an offer to buy any sgcurity or to participale in any investment strategy. Any such solicitation must be made by prospectus only. For more information or to
obtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST Financial Advisors,

Vintage Years
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INVESTMENT VEHICLE SELECTION

Regulating Body

mmﬁmﬁm banking agencies, IRS, DOL

Pericd Ending 8.30.22| G222

SEC

‘Declaration of Jrust

‘Prospectus

| Controlling Document

'Fees

‘Typically lower than mutual fund
‘equivalents due to reduced
Movm_\mﬂo:m_ expenses; are generally
‘caleulated on a tiered schedule but
.can be a flat asset-based fee; fee
_can be negotiable per client :

Typically higher than CIT
_equivalents due to additional
‘operational expenses; fees are
outiined in a fund's prospectus
‘and are a flat asset-based fee;
icannot be negotiated per
felient, must follow prospectus

. Multiple Share Classes Available

{Sometimes

Usually

| Availability

qualified Plans as defined by IRS,
lonly institutional clients

M._.o investors as defined in the
iprospectus, can be retail or
sinstitutional clients

‘Responsible Party

| Trustee

Fund Board

mno_ﬁﬁOmmﬂoz W;UOOMmQ assets ”._UOO_WQ assets

. ‘Usually daily, required to be at least | .

. . ‘quarterly; NAV can be gross or net {Daily, NAV is net of investment

Valuation : X : :

, :of management fees depending on management fees :
ﬁﬁcm.ﬂ i

L : . ; Il i

Liquidity ‘Foliows valuation methodology Follows valuation

‘methodology

‘Performance information

| Available from trustee/investment
manager; history is generally more
imited than equivalent mutual fund

: Available from third parties
.such as Morningstar

Clearing

Most are NSCC traded

NSCC traded

Revenue Sharing Offered

‘Sometimes

Usually

CAPTRUST




CONSIDE

RATTONS mOWSkEOCm TARGET DATE FUND TYPES

Period Ending 8.30.22 |Gz 22

To

-

=l

Through

Typically higher equity and equity-iike exposure at retiremeant versus "to"

L

nay limit asset class availability as compared to active

ﬁ Typically lower equity and equity-like exposure at retirement versus
"through' series ' series
May be more appropriate for plan populations with participants who do May be more appropriate for plan popuiations with participants who stay
not stay invested past age 65 invested past age 65
prirnary cbjective isto help participants meat their accumulation goals Primary abjective is to help participants maximize theirsavings
Active latretirement throughout refirement
More expensive than passive Mare expensive than passive
Opportunity for out/{under) performance Opportunity for out/(under) performance
Greatest tracking error opportunity Greatest tracking error opportunity
Typically the most revenus sharing available Typically the most revenue sharing available
Typically most diverse vis-a-vis asset class inclusion % Typically most diverse vis-a-vis asset class inclusion
Typically lower equity and equity-iike exposure at retiremeant versus _ﬂﬁumnm:,\ higher equity and equity-like exposure at retirement versus "to”
nthrough" series series ’
May he more appropriate for pian populations with participants who do May be more appropriate for plan popuiations with participants who stay
not stay invested past age 65 invested past age 65
I<Uln_ primary objective is T help participants meet their accumulation goais Primary objective isto help Um&&vm:ﬂ maximize thelr savings
) atretirement throughout retirement
Costsavings as compared to active Cost savings as compared to active
Tighter tracking error to benchmarks than active Tighter tracking errorto benchmarks than active
Does not forego opportunitiy for outperformance as does passive Does not foregoe opportunitiy for outperformance as does passive
revenue sharing may be an issue L Revenue sharing may be an issue ?
Typically lower equity and equity-like exposure at ret rement versus - T.Su.,nm:,\ higher equity and equity-like exposure at retirement versus "to"
“through" series series '
May be more appropriate for plan populations with participants who do May be more appropriate for plan populations with participants who stay
not stay invested past age 65 invested past age 65
Primary objective is to help participants meet their accurnulation goals Primary objective is 10 help participants maximize their savings
. at retirement throughout retirement
Passive
Lowest costs Lowest costs .
Revenue sharing may be an issue Revenue sharing may be an issu
Largely removes the risk of underperformance versus prospectus Largely removes the risk of underperformance Versus prospectus
benchmarks benchmarks
No opportunity for outperformance L No opportunity for outperformance
L

May limit asset class availability as compared to active

CAPTRUST




CONSIDERATIONS FOR CUSTOM TARGET DATE FUNDS period Ending 6.30.22 | G2 22

Benefits
- Open architecture - removes proprietary fund restrictions commeon in “off the shelf” TDFs

. Allows plan fiduciaries to apply their core menu selection and monitoring efforts to the underiying
components of the TDFs

« Opportunity for fee negotiation

. Glidepath can be designed for the specific needs of the plan participants

. Vehicle selection (mutual funds, ClTs, ETFs, Separate Accounts)

. Asset class selection

Considerations

« Burden of _‘mmbosmmg:g\.nmx is enhanced for fiduciaries fo manage the glidepath and custom TDFs
» Plan must have strong process and governance

. Additional costs include glidepath management (3(38)), unitization, fund administration, legal,
reporting

« Presence of additional costs (versus off the shelf) favors large plans

. Participant demographics of behavior should be different enough from other plans to benefit from
custom ,

= ie, are you different enough to justify the additional costs and complexity?
+ Operational risks (timing/orchestration of changes)
. Thresholds and minimum sizes

. Benchmarking difficulties

CAPTRUST




GLOSSARY OF TERMS ‘ . ' period Ending 6.30.22| G2 22

Sharpe Ratio
A measure of manager’s return per unit of risk. It is the ratio of a manager’s excess return above the risk free rate over the standard
deviation. A higher Sharpe Ratio implies greater manager efficiency.

Beta

A manager’s sensitivity to systematic, or market risk. Beta is a result of the analysis regressing a manager’s returns against those of a
benchmark index. A manager with a beta of 1 should move perfectly with the benchmark. A betalessthan1 implies that a manager’s
returns are less volatile than the market’s. A beta of greater than 1 similarly implies that a manager exhibits greater volatility than the
market.

Up-Market Capture Ratio

Statistical measure of an investment manager’s overall performance in up-markets. The cmmeiAmﬁ capture ratio is used to evaluate how
well a manager performed relative to an index during periods when that index has risen. The ratio is calculated by dividing the
manager’s returns by the returns of the index during the up-market, and multiplying that factor by 100. For example, a manager with an
up-market capture ratio of 120 indicates that the manager outperformed the market by 20% during the specified period.

Down-Market Capture Ratio

Statistical measure of an investment manager’s overall performance in down-markets. The down-market capture ratio is used to
evaluate how well or poorly a manager performed relative to an index during periods when that index has dropped. The ratio is
calculated by dividing the manager’s returns by the returns of the index during the down-market and multiplying that factor by 100. For
mxm3w_m.~ a manager with a down-market capture ratio of 80 indicates that the manager’s portfolio declined only 80% as much as the
index during the period in question.

Maximum Drawdown

The maximum loss from a peak to trough of a portfolio, before a new peak is attained. Maximum Drawdown is an indicator of downside
risk over a specified time period. .

CAPTRUST




SERIES DEMOGRAPHIC AND DESIGN REVIEW . beriod Ending 6.30.22 | Q222

_ Through retirement (assumed at age 85) m:am ng 7 7

7 years mmoﬂ refirement 7 To retirement {assurned at age 65)

30 years after retirement {assumed at age 67)

I
. Contributions start at 5% at age 25 and increase | . . o
15%, including cempany match ﬂ to 10% at age 65. Also includes a 50% employer Wcmmmﬂ an optimal mmsww%w rate between 10% m:.a
; match up to 3% of salary. °

This is not & factor in the glidepath design. 1.1% annual salary growth N/A

| The portiolios are designed to provide withdrawals NIA; model for 4% yearly drawdown of initial

i
0.55 _ in retirement based on multiples of an investor's savings; adjusted for inflation
! age 65 salary.
W f
. 10X salary at refirement. _ N/A NJA

Consistent with current mortafity tables f Through age 95 ﬁ 95 years
. . , . 5 m, The portfolios are based on strategic allocation
Strict targets with narrow ranges 7 Strict targets with narrow ranges. 7 and aﬂ ot allow tactical shifts in mmw.mﬁ allocation
Active o Passive : Passive

|
Glidepath was tested against 10,000 potential

lifetime return outcomes None

None : _
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TDF COMPARISON ~ EXECUTIVE SUMMARY/EXPENSES

Pericd Ending 6.30.22 | G2 22

ries ens atio XE) u
T. Rowe Price Retirement Advisor 0.74% - 0.89% 0.40% (0.19% on OMNI, 0.44% on TRAC)
Vanguard Target Retire Fund . 0.08% 0.00% .
BlackRock LifePath® Index K L 10.09% o S 0.00%
CAPTRUST Active TDF Universe Median  0.34%-0.45%
CAPTRUST Passive TDF Universe Median 0.08%-0.13%

Emerging Markets . L

Intl/Global Debt SRR Yes - - Yes

inflation-Protected Secs U Yes oo Yes Yes
High Yield Fixed Income S Yeso " No No
Real Estate .. . Noo R No Yes
Commodities - e No

T. Rowe Price Retirement Advisor Through Retirement (30 Years)
vanguard Target Retire Fund Through Retirement (7 Years)
BlackRock LifePath® Index K To Retirement

Active Option
passive Option
Hybrid Option

Information shown is based on data collected from third party sources, including investment manager databases and/or investment manager requests for information and 15 not
warranted to be accurate or complete. The fees shown for the peer groups are comprised of the institutionai mutual fund share classes for each respective asset class, as

determined by CAPTRUST, and divided between active and passive investment managers. Not all mutual funds have an institutional share class. This material has been prepared
solely for the Pian illustrated here and has been provided for informational purposes only. This material is for institutional investor use only and is not intended to be shared with

individual investors.
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TARGET DATE FUND SELECTION PROCESS | | rcasmensszozicz

%

Empirical: plan withdrawal activity

ehilosophical: plan sponsor’s view of their role
in retirement planning process

Empirical: cost impact to plan

Thilesophical: investor risk tolerance and
overall view on active vs. passive management

Empirical: CAPTRUST due difigence process
(e.g. glidepath construction, commitment to
the space, manager tenure, etc)

Empirical: availability and cost impact to plan

Philosophical: plan sponsor comfort with
various investment structures

CAPTRUST




TO VS. THROUGH

Giidepath settles on the date in Glidepath settles some time after the
the fund’s name, ) . date in the fund’s name.
Assumes participants leave the plan Assurnes participants stay ._3<mmwm.a
at or shortly after retirement some period of time after retirement
{age 65) ’ {age 65). Can range from 5 to 30

. years post-retirement
Prirary objective is to help

participants meet their accurmulation Primary objective is to maximize
goals at retirement participant savings throughout
retirement

Greater focus on the accumulation R
chase of retirement Greater focus on the deaccumulation
phase of retirement

~peferences to “to” or “through” are meant 1o represent the primary style associated with a
particular statement or medric; these are generalizations only and do not represent all “to" or
“through” managers.

Period Ending 6.30.22| Q2 22

Which beatter describes the committee’s primary objective
for plan participant’s asset allocation at retirement?

An asset allocation designed to support withdrawals over a
participant’s iifetime, but with higher potential market risk

An asset aliocation designed to support immediate withdrawals at
retirernent aga, but with lower potential for asset growth

Is the committee’s goal for participants to stay in the plan
past retirement age (assumed to be 65)7

Yes
No

Doeas the committee have a preference towards one of the
following glidepath types?

To retirement
Through retirement
No preference

What percentage of defaulted participants stay invested in
the plan past age 657

How long, on average, do defauited participants stay
invested in the plan past age 657

Less than five vears
Between five and ten years
Longer than ten years

CAPTRUST




ACTIVE VS. PASSIVE

« Opportunity to
outperform benchmarks :

| = Generally offer more sub-
ﬂmﬁ . asset class granularity !
|« Generally more specialty asset |
class exposure m

« Generzally lower expenses
+ Reduced risk of asset
manager underperformance

+ No opportunity to outperform
benchmarks

+ Generally less exposure o
specialty asset classes

» Risk of asset manager
% © ynderperformance
+ Generally higher expenseas

~mefersnces to active or passive management are meant to represent the primary style
associated with a particular characteristic; these are generalizations only and do not
represent all active or passive managers. Hybrid managers tend to have characteristics
of both active and passive management,

Period Ending 8.30.22[ G2 22

Please rank the following in order of importance regarding
target date funds (I=most important to 8=least important):

1.

2.
3

4.
5.
5.
7.
8.

Fees

Tactical management (over or underweights tc add value)
Investment manager diversification (open arch)

Ability to outperform a benchmark

Ability to outperform peers

Brand Recognition

Pownside Protection

Upside participation

Does the committee have a preference towards one of the
following Target Date management styles?

Active

Passive

Hybrid (combination of active and passive)
No preference

What percentage of plan assets are invested in
the QDIA option?

Is the plan currently paid for, in whole or in part,
through revenue sharing?

Yes
No

CAPTRUST




AJ>WOMI_.J U\/A‘m Em HAm . Period Ending £.30.22 | Q2 22

" Target Date managers focus on different

~ types of risk when creating portfolios.
Often, one of these risks must be weighted
more heavily than the others. With this in
mind, please rank the following risks in
order of importance (1=most important to
4=least important):

1. Market Risk

2. Longevity Risk

3. Inflation Risk

4. Active Manager Risk

What is the general risk-tolerance of plan
participants?

Conservative
Moderate
Aggressive

CAPTRUST



OPTION GRID - MUTUAL FUNDS

Period Ending 6.530.22 | Q222

Mutual Fund Target Date Series

There are 30 distinct target date series available in mutual fund form that meet CAPTRUST minimum asset guidelines (below).

Fidelity Freedom (86% Active)
Fidelity Advisor Freedom {89% Active)

Armerican Century One Choice (100% Activa) S John Hancock Multi-Manager Lifetime (98% Active)
Vova Solution (72% Active) T Manning & Napier Target {100% Active)
JPMorgan SmartRetirement (87% Active) . T. Rowe Price Retirement (88% Active)
MFES Lifetime (100% Active) R T. Rowe Price Target (89% Active)
MassMutual Retiresmart by JPM (87% Active) C TIAA-CREF Lifecycle {100% Active)

olackRock Lifepath Dynamic (84% Active) B American Funds Target {100% Active)
T Principal Lifetime (94% Active)

MassMutual Select TRP Retirement (89% Active)

Great West Lifetime (57% Activel
JPMorgan SmartRetirement Blend (37% Active) va:nﬁm_ LifeTime Hybrid QM\Q >Q.“_<8
Voya Target Retirement (54% Active) o Fidelity Freedom Biend (84% Active)
o Fidelity Advisor Freedom Blend (65% Active)
Schwab Target (61% Active) .

. Fidelity Freedom Index (0% Active)
TIAA-CREF Lifecycle index (3% Active)

Blackrock Lifepath _.:amxoﬁo.‘& m,nse‘mu o : Allspring Target (0% Active)
~ Voya Index Solution (2% Active) o . - o ;
John Hancock Multi-index Preservation {0% Active) . o Schwab Targat Index (2% Active)
) ’ $SgA Target Retirament (0% Active)

vanguard. Target Retirement (0% Active)

east $7 billion in strategy assets under management. This restriction allows for assets to be allocated to the series

AUM: Target date providers must have at i
ion in AUM, target date providers rend to be more established

without an investor becoming too large a percentage of the total AUM. Additionally, at $1 bill
and successfui, thus reducing the risk that a provider decides to exit the space.

*The number beside each series denotes the % of active management provided by each TDF manager in their annual RFI to CAPTRUST.

CAPTRUST




OPTION GRID - COLLECTIVE TRUST FUNDS

Feriod Ending 6.30.221Q222

CIT Target Date Series

There are 21 distinct target date series available in collective trust form that meet CAPTRUST minimum asset guidelines
(below). The maijority of these series mirror their mutual fund counterparts in terms of asset allocation and glidepath.

JPMCB SmartRetirement (97% Active) .
JPMCB smartRetirement DRE (97% Active) . T. Rowe Price Retirement ¢88% Active)

Putnam Retirement Advantage (100% Active)

Great West Lifetime Trust (56% Actived
principal Lifetime Hybrid CIT (37% Active)
mnjém_o Managed Retirement Trust (B3% Active)
JpMCB gmartRetirement passive Blend (38% Active) i .. _ T. Rowe Price matirement Hybrid (60% Active)

. " _T. Rowe Prica Retirernent Biend (44% Active)
T Fidelity Freedom Biend CIT (64% Active)
. brudential Day One (73% Active)

ridelity Freedom Index CIT (0% Active)
. ~ Schwab indexed Retirement Trust (2% Active)
Blackrock ¢ ifepath Index (0% Active)d 1 : g - 8SgA Target retirement CIT (0% Active)
. ~ Vanguard Target Retirement Trust (0% Active)
o Northern Trust (0% >md<mu

AUM: Target date providers rmust have at least $1 billion in strategy assets under rmanagement. This restriction aliows for assets to be m__onmﬁma_ +o the series
without an investor mecoming too large @ percentage of the total AUM. Additionally, at $1 billion in AUM, {arget date providers tand to be more established

and successful, thus reducing the risk that a provider decides to exit the space.

*The number beside each series denotes the % of active management provided by each TDF manager in their annual RFl to CAPTRUST.
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SELECT MANAGER GLIDEPATH W/ PERCENTILES | Period Ending 6.30.22 | G2 22

A Glidepath is a managear’s transition between equity and
fived income as a participant approaches the “target-date”
including years after the “target-cate™

TDF rmanagers generally bagin with a high allocation to
equity when participants are 40+ years from retirement
and gradually move to a higher fixed income allocation as
you approach the “target-date”™

Many TDF managers continue the transition to fixed
income even after the “target-date”.

*The different shades of blue Indicate how aggressive the glide-path is
compared to the other TDF series in the chart. The darker the blue, the
more aggressive the series is and vice versa. These are strategic allocations
3s of 12.31.21, not actual allocations.

% of Equity

15
40 35 30 25 20 15 10 5 o -5 <10 -15 -20 -25 -30

Years until Retirement

— T, Rowe Price Retirement - MF e Vanguard Target Retirement - M7 - BlackRock LifePath Index - MF

w———25th Percentile - s Median —75th Percentile
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SELECT MANAGER RISK/RETURN mmw,/:Zd?Qm YEAR

5 Year Sharpe Ratio Per Vintage Year

—_— L,
0.47
0.42
037
— e e m — - - —— v S S — e awh ok e w -
0.32 = = T
’ 2060 2055 2050 2045 2040 | 2035 2030 2025 2020 2018
— -7 Rowe Price Retirement - MF 038 038 0.38 0.38 038 0.39 0.29 0.40 0.40 0.39
e Vanguard Target Retirement - MFi  0.38 0.38 038 038 0.28 0.38 0.38 038 0.40 L 040
——mckRock LifePath Index - MF 0.38 0.37 0.38 0.38 0.38 0.38 0.38 0.38
= == Peer Group Median 035 | 035 034 | 035 0.35 0.35 0.35 034 0.32 0.33 L
5 Year Beta Per Vintage Year
.m.mo _.1 —
150
140 —
130
1.20
110
1.00
0.90 , -
S,
0.80 - s
0.70 S
0.60 >
2060 2055 2080 2045 2040 2035 2030 2025 2020 2015
e T. Rowe Price Retirement - MF 1.46 146 1.46 1.45 1.40 1.32 122 130 0.69 0.89
s\ anguUaYG Target Retiremnent - MF 142 142 1.42 1.41 1.31 1.21 110 0.6¢ 0.84 0.64
T BlackRock LifePath Index - MF 151 1.51 1.51 146 135 121 1.06 0.80
wn == Peer Group Median 145 1.44 142 1.39 1.31 121 1.06 0.93 0.e0 | 075

Beta calculations are derived using the Zo_‘z.:mmﬁm« Moderate Target Risk Index. Source: Morningstar Direct. All metrics are calculated using the lowest cost
mutual fund share class for each series.
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| SELECT MANAGER UP & DOWN MARKET CAPTURE e iog Ending 630221 G222

5 Year Up Capture Ratio Per Vintage Year

155.00
145.00
135.00
125.00
T5.00
105.00
95.00
85.00 - , —
75.00 —
65.00

55801 2055 | 2050 | 2045 2040 | 2035 | 2030 2025 | 2020 |
[eT. ROWe Price Retirement - MF Tio03 | 14582 | 14575 | 14534 | 14025 | 13193 | 12198 Toz26 | 9834 | 87.71
[ Vanguard Target Trement- MF| 14430 | 14448 | 14462 Tazes | 13383 | 12245 | MO 9956 | 8506 |
!
!

- BlackRock LifePath index - MF 154.22 15414 153.59 148.54 137.52 123.26 107.27 m 90.66
fa = pPeer Group Median 145.37 745.03 142.67 14013 13174 121.34 106.32 _ 92.08 78.56 73.36

5 Year Down Capture Ratio Per Vintage Year

50.00
60.00 ﬂ
70.00 — L
80.00

100.06 %\\

10.00
120.00
130.00
140.00
150.00
160.00
17C.00

2060 | 2055 2050 2045 | 2040 | 2035 2030 2025 | 2020 | NoaL

—T, ROWe Price Retirement - MF 145,66 145.66 P 145.46 44.69 W 139.48 130.56 119.48 106.51 946 W 83.50
e Vanguard Target Retirement - MF 145,59 145.68 m 145.82 144.82 134.21 122.35 110.41 98.06 8137 58.29

o BlackRock HfsPath index - MF 155.82 155.99 155.27 149.77 138.08 122.89 106.10 88.58 W
- = Peer Group Median 150.85 149.38 147.20 14386 135.37 123.68 107.97 92.80 m 78.89 72.29

Capture ratios are derived using the Morningstar Moderate Target Risk index. Source: Morningstar Direct. All metrics are caiculated using the lowest cost mutual
fund share class for each series. -

CAPTRUST ;

40



SELECT MANAGER PEREORMANCE eriod Encing 6.50.22| G222

%

Vanguard Target Retirement Income Fund -1.79% 4.12%
BlackRock LifePath® Index Retire K -14,30% 4.80%
~11.40% - 3.52%

3.94%

Morningstar Target Date income
S$&P Target Date Retirement Income TR USD

T. Rowe Price Retirement 2005 Advisor -13.55% -N.74% 3.67% 4,87%
7. Rowe Price Retirement 2010 Advisor -14.05% -12.14% 4.01% 5.41%
Morningstar Target Date 2000-2010 -1.99% -10.31% - 3.81% 4.99%
S&P Target Date 2070 TR USD . -12.08% -10.01% . 2.65% A4.77%

o Quarter ST

T. Rowe Price Retirement 2015 Advisor -0.91% -14.38% -12.30%

Vanguard Target Retirement 2015 Fund , -7.40% -11.84% -10.12% 2.48% 3.85% 5.55%
Morningstar Target Date 2015 -8.46% -13.04% -10.20% 2.95% 4.12% 5.67%
S&P Target Date 2015 TR USD -8.62% -12.81% -10.27% 2,.94% 4.02% 5.49%

DISCLAIMER: Fund performance depicts historical performance and is not meant to predict future results. Peer group averages are derived from Morningstar and are provided
for comparison purposes only. The information and statistics in this report are from sources believed to be reliabie but are not warranted by CAPTRUST Financial Advisors to be
accurate or complete. The opinicns expressed in this report are subject to change without notice. This materizl has been prepared or is distributed solely for informational
purpeses and is not a solicitation or an offer to buy any security or imstrument or to participate in any trading strategy. We believe this information to fully satisfy the disciosure

requirements of ERISA section AQB(bY(2).

CAPTRUST -




mmHLm OH Z.\?Z}Qmw Mv,maOgZQm ' Period Ending 6.30.22 | @2 22

S Ocmnm_‘ 3

Name YiD _
T. Rowe Price Retirement 2020 Advisor -10.35% -14.95% -12.78% 6.96%
Vanguard Target Retirement 2020 Fund -9.20% -13.80% -1.65% 3.36% 4.64% 6.51%
Morningstar Target Date 2020 ) -8.64% «13.40% -1.23% 3.02% 4.09% 5.57%
S&P Target Date 2020 TR USD -9.33% <13.50% -10.86% 2.97% 4.18% 6.03%

Year:

T. Rowe Price Retirement 2025 Advisor -TL20% -16.14% -13.75% 4.47% 5.46% 7.67%

Vanhguard Target Retirement 2025 Fund -10.72% -15.63% -13.21% 3.74% 5.07% 7.10%
BlackRock LifePath® Index 2025 K -10.12% -15.03% -12.70% 3.36% 4.72% 6.29%
Merhingstar Target Date 2025 -10.55% . -15.64% -12.75% : 4.15% 520% 7.13%
S&P Target Date 2025 TR USD -10.05% 14.40% -1.40% 3.77% 4.87% 8.76%

T. Rowe Price Retirement 2030 Advisor “17.70% -15.11% 5.85% 8.26%

Vanguard Target Retirement 2030 Fund -11.67% -16.66% -13.94% 4.22% 5.50% 7.68%
BlackRock LifePath® Index 2030 K -1.48% -16.25% -13.41% 4.09% 5.39% 7.01%
Morningstar Target Date 2030 -10.73% -15.70% -12.73% 4.49% 5.38% 6.94%
S&P Target Date 2030 TR USD -1.21% -15.59% -12.24% 4.32% 5.3%% 7.38%

DISCLAIMER: Fund performance depicts historical performance and is not meant to pradict future results. Peer group averages are derived from Morningstar and are provided
for comparison purpcses only. The information and statistics in this report are from sources balieved to be reliable but are not warranted by CAPTRUST Financial Adviscrs to be
accurate or complete, The opinions expressed in this report are subject to change without notice. This material has been prepared or is distributed solely for informational
purposes and is net a solicitation or an offer to buy any security o instrurnent or to participate in any trading strategy. We beliave this information to fully safisfy the disclosure
requirements of ERISA section 408(b){(2).
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SELECT MANAGER PERFORMANCE

T. Rowe Price Retirement 2035 Advisor

-19.13%

e ,..«m.w.,.

-16.39%

Period Ending 6.30.22] G222

avew o ovear

5.10% 6.14% 8.69%

Vanguard Target Retirerment 2035 Fund -12.41% -17.37% -14.26% 4 80% 5.96% 8.27%
BlackRock LifePath® Index 2035 K -12.59% -17.37% -14.05% 4.82% 6.03% 7.68%
Morningstar Target Date 2035 -12.75% <18.10% -14.27% 5.40% : 6.29% 8.30%
&P Target Date 2035 TR USD -12.55% -16.94% -13.15% 4.95% 5.93% 7.86%

T. Rowe Price Retirement 2040 Advisor
vanguard Target Retirement 2040 Fund
BlackRock LifePath® Index 2040 K
Morningstar Target Date 2040

&P Target Date 2040 TR USD

-14.40%

-13.17%
-13.68%
-12.50%
-13.50%

-20.19%
-18.08%
-18.38%
-17.33%
-17.86%

-14.82%
-14.68%
-13.92%
-13.76%

541%

5.35%

5.41%

5.37% 6.06%
6.30%

6.66% 9.15%

T. Rowe Price Retirement 2045 Advisor ~14.82% -20.65% -17.71%

vanguard Target Retirement Mo&m Fund -13.23% -18.82% -15.29% 5.89% 65.80% 8.97%
BlackRock LifePath® Index 2045 K -14.61% «19.24% -15.25% 5.87% 6.97% 8.73%
Morningstar Target Date 2045 -13.84% -18.08% -14.95% 6.02% 6.77% 8.86%
S&P Target Date 2045 TR UusDo -14,12% -18.43% -14.15% 5.58% 6.48% 8.63%

DISCLAIMER: Fund performance depicts histori

for comparison purposes only, The informa

aceurate or complete. The opinions expressed in this reportares
purposes and is not a solicitation or an offer to buy any security ©

requirements of ERISA section 408(b)(2).

ormance and is not meant
and statistics in this report a
ubje

re fro
hange without notice.
r instrument or to participate inany

to predict futur
m sources believed to be re
This material h

& results. Peer group averages are derived from Morningstar and are provided
liabie but are not warranted by c APTRUST Financial Advisors to be
as been prepared or is distributed solely for informational
trading strategy. We believe this information to fully satisfy the disclosure
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SELECT MANAGER PERFORMANCE Period Ending 6.30.22 | G2 22

T. Rowe Price Retirement 2050 Advisor R -20.78% -17.82% 6.65%

vVanguard Target Retirement 2050 Fund -14.21% -19.06% -15.45% 5.91% 6.81%

glackRock LifePath® Index 2050 K . -15.10% -19.73% -16.56% 8.11% 7.14% 9.02%
Morningstar Target Date 2050 . ‘ -13.56% -18.05% -14.34% ’ £.99% 6.63% '8.24%
gap Target Date 2050 TR UusD -14.39% -18.68% -14.33% 5.72% 6.59% . 2.85%

Nars . Quarter

~14.94% -20.77% -17.83%

T. Rowe Price Retirement 2055 Advisor

Vanguard Target Retiremant 2055 Fund -14.19% -19.07% -15.45% i 5.89% 5.80% 8.96%
BlackRock LifePath® index 2055 K ~15.19% -19.86% -15.70% 6.11% 7.15% : 8.22%
Morningstar Target Date 2055 -14.21% -19.51% -15.30% 5.30% £.94% -
&P Target Date 2055 TR USD 14.47% -18.75% -14.40% 5.77% 6.64% 8.00%

Ocm.l.m..

. Rowe Price Retirement 2060 Advisor <14,98% -20.83% -17.89% E.63%

vanguard Target Retirement 2060 Fund -14.19% -19.07% 15.44% 5.85% 6.79% 8.96%

BlackRock LifePath® Index 2060 K ~15.17% -19.83% -15.68% 6.11% 7.16% -
T. Rowe Price Retirement 2065 Advisor -15.00% -20.77% -17.58% - - -
vanguard Target Retirement 2065 Fund -14.20% ~19.03% -16.40% 5.85% - -
BlackRock LifePath® index 2065 K -15.24% -19.86% -15.69% - - -
Morningstar Target _umﬂ.w 2060+ -14.38% -19.88% <15.85% 6.16% 6.82% -
&P Target Date 2060 TR USD ~14.48% -18.78% -14.45% 5.78% 6.70%. 9.04%

DISCLAIMER: Fund performance depicts historical perfermance and is not meant to predict future results. Peer group averages are derived frem Morningstar and are provided
for comparison purposes only. The information and statistics in this report are from sources believed to be rellabie but are not warranted by CAPTRUST Financial Advisors to be
accurate or complete. The opinions expressed in this report are subject fo change without notice. This material has been prepared oris distributed solely for informational
purposes and is not a solicitation or an offer to buy any security of instrument or to participate in any trading strategy. We believe this information to fully satisfy the disclosure

requirements of ERISA section 408(b3(2).
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ADDITIONAL INFORMATION

Period Ending 8.30.22 | Q2 22

TAIGEE DAtE FaCESNEEES nreeererirssieres s bt

Investrment Vehicle CONSIARIAtIONS. . it st
Target Date FUnd TYPe CONSIGRIATIONS....crwuriucersmmsmres st s s s s s s
Custom Target Date CONSIdRIATIONS . st e

-Glossary of Terms....... e eemeebeeesseetesatsssaseetsaatRssEeetss R R RS SEER AR R S
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T ROWE PRICE RETIREMENT , " Period Ending 6.30.22 1 Q2 22

- 30 years after retirement {assumed at age 67) SR T g S
Seigg

- 15%, including company match
+ This is not a factor in the glidepath design. -

]

55% z

. -

» ——T_ Rowe Price

F
< 10X salary at retirement. &8

c=—mee S&P Target Index ==

- Consistent with current mortality tables, .
« Strict targets with narrow ranges. . s Morningstar Agg Index

- Nohe

r T T T T T T T T T T 1
. 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 2005
All assumptions for salary, contributions, employer match, and investor balances have been . .

derived from information collected from T. Rowe Price’s own participant datebase from 2006- Vintage Year

2008, consisting of 1.2 million records. Assumptions listed above are “base case” assumptions. The
glide path wes designed based upon proprietary Monte Carlo modeling that helped

determine appropriate asset allocations for each stage of saving for retirement and for

retirernent itself. The objective is to create a glide path that achieves a high success rate of - —
providing lifetime income and remaining purchasing power over @ long time horizon in retirement. Emerging Market Equities Yes
International/Global Debt Yes
inflation-Protected Securities . Yes
[ i : High Yield Fixed Income ' Yes
% Open Architecture: 0% Active/Passive: Active Real Estate No
) B Commaodities No
Inception Date: 9-30-2002 % Adtive: BB%

The equity exposure within the T. Rowe Price target date stratedles 15 & broadly diversified
aliocation to a wide range of equity investments including U5, international and real asset
MM: 90, M T - 92y lonaest mnc_”mmm. 5.@5 the c..m. mn_.:ﬂ.. mm_onmﬁ._on. an allocation of u..\,&.mmﬂmm-omu\ﬁ& mid«cap/ 1% small-
Net Assets $ $30.185 anager Tenure 6.92 Years (longest) cap is maintained. This allocation replicates the market capitalization breakdown of the broad U.S.
equity market. Additionally, all capitalization segments have equal growth and value
allocations. The international equity allocation is broken out to 85% developed markets and

. oy . - TASL o ©
Manager Name: Lee, DeDominicis, Merlen  Expense Range: 034% . 114% 18% emerging markets.

The fixed-income allocation is split into two primary categories - core fixed income and inflation-

focused Tixed income - where each sector contained has been chosen based on its historical
performance, characteristics, and correlations with the other components of the strategies.

Avg # of Holdings: 22 Investment Structure: Mutual Fund

Important Disclosures: This slide is intended solely for institutional use, The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from spurces
befieved to be reliable but are not guaranteed to be accurate or complete, Any performance quoted represents past performance and does not guarantee future results. Index averages are derived from
Morningstar. This material is not a solicitation or an offer to buy any security or to participate in any invastment strategy. Any such solicitation must be made by prospectus only. For more information or 1o
obtain a prospectus, piease contact your financial advisor at 800.216.0845. CAPTRUST Financial Advisors. )
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T ROWE PRICE RETIREMENT Period Ending 6.30.22 | @2 22

2008:

. Added Emerging Markets Bonds & Zo?Cm. dollar bonds 100 :
Raticnale:
- Broaden Fl exposure 20 B Real Assets
a0 .
2010: o = Emerging Markets
+  Added TIPs & Real Asset strategies 2 70
Rationale: g 60 )
+  To hedge equity risk and inflation risk I & International
: Z 50
201 5 a0 m Small Cap
+  increased Non-US squity allocation from 20% to 30% I
Rationale: c 30
. International equity had become a greater % of the Global ® m Mid-Cap
20
Market Cap
10
2077 . . . . o Large Cap
- Added hedged nondollar bonds, long duration U.S. 0~ * ¢ i - i
treasuries, bank loans, and dynamic global bonds ) 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 2005
Rationale: .
. To reduce overall portfolio risk, improve risk-return prefile, . - Vintage Years
and diversify the fixed income aflocation.
2019
. Adding the Emerging Markets Discovery Stock fund and
Us Large Cap Core, as well as increasing equity allocation 50
at the start of the glidepath from 90% to 98&, and on the = TIPS
back end from 20% to 30%. o )
Rationale: 7 0 @ Long-Terr Bond
. provide clients with an opportunistic enhanced eguity m.
b
exposure ﬁ a0 & EM Bond
2020: m
«  Enhanced glidepath implementation begins G2 2020 with m 30 m Floating Rate Bond
a gradual transition to occur over a two-year time period. z )
Rationale: Z a = High Yield Bond
«  Provide clients with sufficiant growth to help achieve their —
long-term retirement goals, while providing a holistic nw 3 International Bond
approach to risk management. = 10
@ Intermediate-Term
*all information provided by the asset manager, as of 0 = S ; = Bond
12/31/21. Asset ailocations shown are static in nature and 5065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 2005

do not incorporate any tactical views implemented by
the manager.

important Disclosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
pelieved to be reliable but are not guaranteed to be accurate of complete. Any performance guoted reprasents past performance and does not guarantes future results. Index averages are derived from
Morningstar, This material is not 2 solicitation or an offer 1o buy any security or to participate in any investment strategy. Any such soligitation must be made by prospectus only. For more information or te
obtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST Financial Advisors.

Vintage Years
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VANGUARD TARGET RETIREMENT | beriod Ending 630221 G2 22

- Through retirement {assumed at age 65) ending 7 years after
retirement

- Contributions start at 5% at age 25 and increase to 10% at ) 1] 80 a0
age 65. Also includes & 50% employer match up to 3% of
salary. .

- 1L1% annual salary growth

- The pertfolios are designed to provide withdrawals in e \/3Nguard

retirement based on multiples of an investor's age 65 salary.

Equity Weight

- N/A smemmn G&P Target Index

» Through age 95 !
gh ag s Morningstar Mod Index

« Strict targets with narrow ranges.

+ Glidepath was tested against 10,0C0 potential lifetime return j

outeomes 2050 2045 2040 2035 2030 2025 2020 2015 Ret

2065 2060 2085

Vintage Year

Vanguard uses 2 proprietary capital markets modeling tool to statistically analyze historical data,
including interest rates, inflation, and other risk factors for global equities, fixed income, and
commeodity markets. This tool is used to generate forward-looking distributions of expected returns.
Then, by combining these figures with their investor assumptions, Vanguard constructs target

portfolios with asset allocations that seek to provide the highest probability of a successful : .
olUtcome (not cutliving retirement savings). : Emerging Market Equities No
International/Global Debt Yeas
% Open Architecture: . 0%  Active/Passiver Passive Inflation-Protected Securities Yes
High Yield Fixed Intome .No
lnception Date: 10-27-2003 % Active: 0%
Real Estate No
Net Assets SMM: $561,343  Manager Tenure: 9.42 years (longest)
. Commeodities Ne
Manager Name: Nejman, Coleman  Expense Range: 0.08%

The Vanguard Target Retirement funds allocate to five broad index funds that provide
comprehensive exposure to U.S. and non-U.S, equity and bond markets, Using index funds allows
Avg # of Holdings: 5 investment Structure: Mutual Fund Vanguard to provide investment diversification at a low cost while also producing retums in line
with equity and fixed income markets. Through its five index funds, the strategles gain exposure to
over 25 sub-asset classes, capturing over 80% of the world's investable market.

Important Disclosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sourges
believed to he reliable but are not guaranteed to be accurate or compléte. Any performance quoted represents past performance and does not guarantee future results, Index averages are derived from
Morningstar. This material is not a solicitation or an offer to buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. For mare information or to
obtain a prospectus. please contact your financial advisor at B00.216,0645. CAPTRUST Financial Advisors. .
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VANGUARD TARGET RETIREMENT . Period Ending 6.50.22 | Q2 22

2006:
. Increased minimum equity allocation from 20% to 30% 100% .
90% 5 Emerging Markets
2010
- Collapsed three international equity index funds (Eurcpe, o 80% ¢ RE[Te
Pacific, and Emerging Markets) with Vanguard Total 5 70% -
international Stock Index a
m 60% @ international Equity
20713 - 50%
- Replaced the broad T1Ps fund with & short-term TiPs m B Small Caps
allocation 5 40%. p
- Eliminated the Prime Money Market fund 5 30%
«  Addead a 20% International Bond index Aflocation ® ° wi Vid Caps
- .20%
2015: 5
- Increased international stock allocation from 30% to 40% 10% . & Large Caps
. increased Internaticnal bond allocation from 20% to 30 0% M% < : 2 :
201 ) 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 Income
«  The firm announced that in February 2022 the Institutional Vintage Years
share class will merge nto the Investor share class.
Foliowing this merger, expense ratic for the combined -
series will be 0.08%. The series will be available for all
clients with no asset minimum.
80%
m 70% @ Short-Term TIPS
"
2 0%
i
m 50%
(=3
2 ao% 3 International
T Bonds
X 30%
('S .
S 20%
=
10% & LS Bonds
*All information provided by the asset manager, as of 0% o : . - : ; o .
12/31/21. Asset allocations shown are static in nature and 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015  Income

do not incorporate any tactical views implemented by
the manager.

important Disclosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
believed to be reliable but are not guaranteed to be accurate or complete. Any performance guoted represents past performance and does not guarantee future results. Index averages are derived from
Morningstar. This material is not a solicitation ar an offer to buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. Fer more information or to
obtain a prospectus, please contact your financial advisor at 80O0.216.0645, CAPTRUST Financial Advisars.
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RLACKROCK LIFEPATH INDEX © period Ending 6.50.221 62 22

- To retirement AWmmcamQ at age 63

« Suggest an optimal savings rate between 10% and 20%

«N/A

- N/A; model for 4% yearly drawdown of initial savings;

adjusted for inflation — B|ackRock Lifepath index

- N/A

Equity Welght

| cme=eeS&P Target index 40
« 95 yeats . .

« The portfolios are based on strategic allocation and do not [ e Morningstar Mod Index
" allow tactical shifts in asset allocation

- Nong

. 2065 2060 2055 2080 2045 2040 2035 2030 2025 Ret

The BlackRock LifePath glidepath is constructed with a nearly fully diversified equity allocation for Vintage Year
young investors, a gradual decrease mid-career, and a stable allocation to equities throughout
ratirement. Younger parficipants are invested entirely in eguities in order to capture growth while
they have less savings and longer time horizons. BlackRock gradually de-risks the glidepath as
participants’ incomes increase and they approach retirement. Equities are left at 40% following

retirement as the series seeks to provide stable retirement spending. .
Emerging Market Equities No
International/Global Debt No
Inflation-Protected Securities Yes
o Open Architecture: 0% Active/Passivel Passive
. High Yield Fixed income No
Inception Date: 5-31-2011 % Active: . % Real Estate Yes
Commodities No
Net Assets $MM: £53.6056 Manager Tenure: N7 ¥rs (longest)

All underlying allocations in the LifePath index Funds have risk characteristics nearly identical to the
Manager Name: Team Expense Range: 0.00%-0 39% relevant benchmark index. The goal of the Index series is to provide a defined benefit-like soiution
for defined contribution participants. The underlying asset classes wi resemble asset classes found
in defined benefit plans. Asset classes are chosen based on investibility and contribution to risk and
Avg # of Heldings: 7 lnvestment Structure: Mutual Fund return. Management will only choose asset classes with sufficient liquidity, appropriate risk/return
ratios. and that provide smart diversification.

Important Disclosures: This clide is intended solely for institutional use. The opinfons expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
believed to be reliable but are not guaranteed o be accurate o complete. Any performance quoted represents past performance and does not guarantee future results. Index averages are derived from

Morningstar, This material is not a solicitation or an offer to buy any security or o participate in any investment strategy. Any such solicitation must be made by prospectus only. For more information or to
obtain a prospectus, piease centact your financial advisor at B0OO.216.0645, CAPTRUST Financgial Advisors,



RLACKROCK LIFE PATH INDEX Period Ending 6.30.221 Q2 22

2016 - 2018: Transitioned international eguity exposure from

&
two funds, one benchrarked to the MSC] ACWI ex-US Index 100%
and another benchmarked to the MSCI EAFE Small Cap Index, 90% # Giobal Real Estate
to one: the iShares Core MSCI Total International Stock ETF .
cticker: IXUS), which Is benchmarked to the MSCl ACWI ex-U.S. . 0% o International
Ml Index, strategic benchmark for international equity. w 70%
. S o
2017: US Equity exposure benchmark was transitioned from 5 50% m Small Cap
the S&P 500 Index and the Dow Jones US Completion Total > 50% i :
Stock Market Index to the Russell 1006 Index and Russell = L u , ) , : u%f%my g - )
2000 Index. g Oa0% w0 . o W%wﬁ% ﬁ%w%% T Large/Mid Cap
. o 320% : : i e M, WWM? W,%M w%www
2019: Published new rasearch which focused en inflation in the ® L : . kw;mm - ﬁﬂwuﬁmw
context of [ifecycle investing, The enhancement to 20% = ‘ : : JWM& WM&M%WW L
methodolsgy quantifies the tradeoffs of inflation hedging 10% Mw@ VM//@W M\,w %, wwﬁ
throughout a participant’s lifetime. . W Mm MM G
g P P 0% . G Vw M%MW% 1
2022: In Q2 of 2022, BlackRock will begin to shift the LifePath 2065 2060 2055 2050 2045 2040 2035 2030 2025 Income
Funds’ Agg exposure to exposures of the fiva individual :
subcomponents of the Agg - including U.S. government bonds, Vintage Years
corporate bonds, and securitized assets
70%
£ s0%
o
2
x 50%
£ | TIPS
2
g 40%
w
=
T 30%
e ? w US Bonds
i
5 20%
%
10%
o ) . 0% ” ; R T = ; -
«All information provided by the asset manager. as of 2065 2060 2053 2050 2045 2040 2035 2030 3025 Income

12/31/21. Asset allocations shown are static in nature and
do not incorporate any tactical views impiemented by
the manager.

important Disclosures: This slide is interded solely for institutional use. The opinions expressed in this report are subject to change without notice. The statistics and data have been compiled from sources
nelieved to be relialkie but are not guaranteed to be accurate or complete. Any performance quoted represents past perfermance and does not guarantee future results. Index averages are derived from
Morningstar. This material is not a solicitation or an offer to buy any security or to participate in any investment strategy. Any such solicitation must be made by prospectus only. For more information or to
obtain a prospectus, please contact your financial advisor at 800.216,0645. CAPTRUST Financlal Advisers, ’
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Period Ending 8.30.22] Q2 22

INVESTMENT VEHICLE SELECTION

Regulating Body .State banking agencies, [RS, DOL {SEC

wno_.a_.o_::m Document WUmn_m_‘mﬂmoﬁ._ of Trust ‘Prospectus

%_,V\Enm_q higher than CIT
‘equivalents due to additional
. operational expenses; fees are

| Typically lower than mutual fund
- equivalents due to reduced
soperational expenses; are generally

ummmm ‘calculated on a tiered schedule but MOC,n__:mQ in a funcl’s prospectus ;
. : ‘and are a flat asset-based fee; .
.can be a flat asset-based fee; fee : .
; - . cannot be negotiated per
‘can be negotiable per client \
iclient, must follow prospectus
Multiple Share Classes Available iSometimes Usually
- Qualified Plans as defined by [Rs, | [0 nvestors as defined in the
Availability : e R ‘prospectus, can be retail or
, conly institutional clients e e e .
m : {institutional clients
Responsible Party ' Trustee Fund Board -
Composition Pooled assets Pooled assets
H ‘Usually daily, required to be at least |
: . Tquarterly; NAV can be gross or net i Daily, NAV is net of investment !
‘Valuation . :
Moﬁ management fees depending on management fees :
‘trust
: Follows valuation

‘Liquidity  Follows valuation methodology

methodology

: W><m=m9m from trustee/investment
| Performance information ‘manager; history is generally more
” - limited than equivalent mutual fund

Available from third parties
'such as Morningstar

| Clearing ‘Most are NSCC traded : ' NSCC traded

{Revenue Sharing Offered :Sometimes Usually

CAPTRUST



CONSIDERATIONS FOR VARIOUS TARGET DATE FUND TYPES

Period Ending 8.30.22 | Q222

To

Through

"through™ series
not stay invested past age 65

Active |atretirement

Typically lower eguity and equity-like exposure at retirement versus
May be more appropriate mow.v_ms populations with participants who do

Primary objective is to help participants meet their accumulation goals

series

invested past age 65
Primary objective isto help participants maximize their savings
throughout retirement '

Typicaily higher equity and equity-like exposure at retirement versus "to”

May be more appropriate for plan populations with participants who stay

More expensive than passive

Opportunity for out/{under) performance

Greatest tracking error opportunity

Typically the mostrevenue sharing available
Typicaliy most diverse vis-3-vis asset ¢lass inclusion

More expensive than passive

Opportunity for out/{under) performance

Greatest tracking error opportunity

Typically the mostrevenue sharing available

L Typically most diverse vis-a-vis asset class inciusion

“through' series

not stay invested past age 65

Typicaily lower equity and equity-like exposure at retirement versus
May be more appropriate for plan populations with participants who do

Primary objective is to help participants meet their accumulation goals

series

invested past age 65
Primary objective is to help participants maximize their savings

Typically higher equity and equity-like exposure at retirement versus "to"

May be more appropriate for plan populations with participants who stay

Hybrid i .
at retirement throughout retirement .
Cost savings as compared to active Cost savings as compared 1o active
Tightertracking error to henchmarks than active Tighter tracking errorto benchmarks than active
Does not forego opportunitiy for outperformance as does passive |Does not forego opportunitly for outperformance as does passive
Revenue sharing may be an issue Revenue sharing may be an issue L
Typically l[ower equity and equity-like exposure at retirement versus Typically higher equity and equity-like exposure at retirement versus "to"
"through" series series
May be more appropriate for plan populations with participants who do May be more appropriate for plan populations with participants who stay
hot stay invested pastage 65 invested past age 65
Primary objective is to help participants meet their accumulation goals Primary objective isto help participants maximize their savings
. at retirement throughout retirement
Passive

Lowest costs
Revenue sharing may be an issue

benchmarks
No opportunity for outperformance
May limit asset class availabiiity as compared to active

Largely removes the risk of c:nmqvmloﬂgm:nm versus prospectus

Lowest costs

Rrevenue sharing may be an issue

Largely removes the visk of underperformance versus prospectus
benchmarks

No oppeortunity for outperformance .

May limit asset class availability as compared to active

CAPTRUST




CONSIDERATIONS FOR CUSTOM TARGET DATE FUNDS

Period Ending 6.30.22 | Q2 22

Benefits
- Open architecture - removes proprietary fund restrictions common in “off the shelf” TDFs

» Allows plan fiduciaries to apply their core menu selection and monitoring efforts to the underlying
components of the TDFs,

» Opportunity for fee negotiation

« Glidepath can be designed for the specific needs of the plan participants

» Vehicle selection (mutual funds, CITs, ETFs, Separate Accounts)

» Asset class selection

Considerations

« Burden of responsibility/risk is enhanced for fiduciaries to manage the glidepath and custom TDFs
= Plan must have strong process and governance |

« Additional costs include glidepath management (3(38)), unitization, fund administration, legal,
reporting

x Presence of additional costs (versus off the shelf) favors large plans

» Participant demoagraphics or behavior should be different enough from other plans to benefit from
custom

= j.e., are you different enough to justify the additional costs and complexity?
» Operational risks (timing/orchestration of changes)
. ._.j«mmjo_am and minimum sizes

« Benchmarking difficulties

CAPTRUST




GLOSSARY OF TERMS . Period Ending 6.30.22 | 2 22

Sharpe Ratio - ‘
‘A measure of manager’s return per unit of risk. It is the ratio of a manager’s excess return above the risk free rate over the standard
deviation. A higher Sharpe Ratio implies greater manager efficiency.

Beta

A manager’s sensitivity to systematic, or market risk. Beta is a result of the analysis regressing a manager’s returns against those of a
benchmark index. A manager with a beta of 1 should move perfectly with the benchmark. A beta less than 1 implies that a manager’s
returns are less volatile than the market’s. A beta of greater than 1 similarly implies that a manager exhibits greater volatility than the
market. :

Up-Market Capture Ratio

Statistical measure of an investment manager’s overall performance in up-markets. The up-market capture ratio is used to evaluate how
well a manager performed relative to an index during periods when that index has risen. The ratio is calculated by dividing the
manager’s returns by the returns of the index during the up-market, and multiplying that factor by 100. For example, a manager with an
up-market capture ratio of 120 indicates that the manager outperformed the market by 20% during the specified period.

Down-Market Capture Ratio

Statistical measure of an investment manager’s overall performance in down-markets. The down-market capture ratio is used to
evaluate how well or poorly a manager performed relative to an index during periods when that index has dropped. The ratio is
calculated by dividing the manager’s returns by the returns of the index during the down-market and multiplying that factor by 100. For
example, a manager with a down-market capture ratio of 80 indicates that the manager’s portfolio declined only 80% as much as the
index during the period in question.

Maximum Drawdown

The maximum loss from a peak to trough of a portfolio, before a new peak is attained. Maximum Drawdown is an indicator of downside
risk over a specified time period. i

CAPTRUST
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CHARLOTTESVILLE RETIREMENT SYSTEM
PRELIMINARY PERFORMANCE SUMMARY AS OF JULY 2022

wryent Month =
B 3 RAERER “Market Value e
Total Portfolio . $191,787,004 5.1 51 -l1L0 $201,589,042 100%

s larged -

1006%

Pollcy Index . 58 5.8 92 -

SS8GA Fossil Fuel Free $42,682,575 9.1 9.1 -13.8 $46,577,488 23.11%  12.50%
S&F 306 : 9.2 9.2 -12.6 )

Cornerstone $16,867,126 6.3 6.3 -11.3 $17,927,476 8.39% 7.50%
Russell 1000V 6.6 6.6 -7.1

Davengport $15,441,493 99 99 -20.3 $16,967,067 B.42% 7.50%
Russell Mid g9 - 99 .13.8

SSGA 400 $9,564,947 10,9 10.9 -10.8 $10,602,842 5.26% 5.00%
S&P 400 ' 10.9 e -10.8

$8gA R2000G Index © $4,704,254 112 11.2 215 $5,231,090 2.59% 2.50%
Russell 2000G 11.2 112 2216

ACM £10,119,145 5.7 5.7 -10.0 $10,692,601 5.30% 5.00%
Russefl 2000V 2.7 9.7 -0.3

55gA EATE $4,659,462 56 5.0 -15.3 $4,801,730 2.43% 3.00%
MSCI EAFE Net ) a0 5.0 -15.6

Artisan $5,591,359 4.1 4.1 <210 $5,818,591 2.89% 31.50%
EAFE Growth Net 7.9 7.9 .20

S8GA Int't $4,912,649 4.7 4.7 -14.0 $5,142,900 2.55% 3.50%
EAFE Value Net 2.1 21 -10.3

Axiom $3,839,531 2.7 2.7 -26.2 $3,733,515 i.85% 2.50%
§$SgA EMGM $3,114,397 0.3 0.3 =177 $3,103,937 1.34% 2.50%
MSCI EM Nef -0.2 -0.2 7.8

PRISA* . $12,920,275 6.0 0.0 12.4 - $i2,920,275 6.41% 5.00%
PRISA 1I* $12,644,928 0.0 0.0 12.6 $12,644,928 6.27% . 5.00%
NCREIF NFI-ODCE? 0.0 0.0 125

Ceres Farms, LLC* $5,776,976 00 0.0 11.7 $5,776,976 2.87% 2.50%
UBS* $5,408,335 0.0 0.0 4l $5,408,335 2.68% 2.50%
NCREIF Farmland’ 0.0 0.0 4.1

Earnest Partners $33,491,974 1.8 1.8 7.1 $34,101,673 - 16.92% 20.00%
Aggregate Index 2.4 2.4 -8.2

Cash $47,578 ——me ———- . $47,618 0.02% 0,00%

+The marker vahee seen was carried forward fronr the previous guarier. A retrn of 0,02 was assumed.
1 7he NCREIF ODPCE and the NCREIF Farmland index is reported quarterly, A 0.0% return was assumed.
Fiscal Year end June 30th.
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ECONOMIC ENVIRONMENT

Continued Pressure

In Q2 2022, the only consistent atiribute of the economy was
Advanced
estimates of second guarter
GDP from the U.S. Bureat

of  Economic

Real Economic Growth uncertainty.

Analysis
decreased at an annualized
rate of 0.9%. This mark the

official start of a recession

in the United States,

though many market observers believe we are already in one.

Despite this gtim overhang, many non-survey  economie
indicators have yemained strong. Other indicators which had
previously shown unsatisfactory figures, have started to see

improvement,

Unemployment has remained steady at 3.6%, with job growth
across industries including those most sensitive to changes in the
business cycle: restaurants and temporary workers. While we
have seen some layoffs at previously highﬂying technology firms,
this lack of upward movement to the Teadline figure implies that

overall, companies are still hiving, albeftata slower rate.

Household debt service payments as 2 percent of disposable

personal income have moved up to 9.5%. This is up from their

multi-decade low of 8.4% in Q1 2021 However, househalds are

sHll in & better position than they were pre-COVID {9.9%) and
compared to where they were before the last two recessiens, In
2001 and 2008, households were spending more than 2% of

theix disposable income on servicing their debt.

Despite these relatively positive notes on the consumer, inflation
is still the overriding concern. The Beige Book, a sumimary of
current econamic conditions released by the Federal Reserve,
notes “substantial price increases were reported across all
[Federal Reserve)] distriets, at all stages of consumption...though
fhere are several Teports that price inflation for these categories
has slowed.” So lang as inflation remains high, uneertainty witl

rule the day.

The Federal Reserve is acutely aware of this. Statements from
hoard members have tended to be hawkish, with many making
mention of Aliﬁur Burns, the Federal Reserve Chaiymnan who is
broadly remembered for being unable to keep inflation in cheek
hack in the 70’s. This is a legacy that they are all trying to avotd
and tends to lead to the assumption that the Federal Resexve will
be more. aggressive in hiking rates so long as the headline

inflation figure remains elevated.

The prevailing view is that inflation figures have reached an apex
and will slowly come down for the remainder of the year. Though
comrnodities are already more than 15% off their highs, it will
take time for this lower input pricing to work its way to consumer

prices.

~



POMESTIC EQUITIES

Unecertainfy Persists

1.S. equities, 2§ measured by the Russell 3000, lost 16.7%6 in the

gecond quarter, Using the
S&P 500

54[6 17 18 49 *‘1 21

S&P 500 as a Proxy, large
capitalization companies
lost 16.1%, These losses were
gustained broadly, with all
gleven market  sectors

posting negative returns.

Consumer Discretionary was

the worst performing sector down 26.2% for the quarter as '

recession fears overtook investors, Consusmer Staples was the best
performing sector, down only 4.6% as investors i;)referret_l 1o own
businesses believed best fo weather a potential downturn. Even
Energy stocks, last quarter‘s standout sector gave up back some
the year's gains and finished the quarter down 5.2%, as sustained

high prices are starting fo hurt demand.

The trend of outperformance in thc_ Value style, relative to
Growth, continued in the second quarter across all market
capitalizations. The relative outperformance was Berween 4% and
11%.

Capitalization did not matter much in the second quarter with
large, mid, and small companies all suffering similar losses. Using

Russell indices as a proxy: small-capitalization stocks lost 17.2%,

mid-capitalization stocks lost 16.9%, and Earge-capitalization

stocks lost 16.7%.

Quality and dividends continue to be the preferred factors, once
again outperforming the broad market. The 8§&P 500 Low
Volatility Index only lost 6.9% and the Dow Jones 1.5, Select
Dividend Index lost 7.4% in the second quarter, representing

outperformance of nearly 10% vs. the broader large-cap index.

INTERNATIONAL EQUITIES .
War Impacts

international markets fell again in the second quarter, The MSCI
ATl Country World ex. US index, which broadly tracks the global
market excluding the United States, lost 13.7%. Value
outperformed its growth counterpart, hut both saw sharp falls.

Tn developed markets, the MSCL

MSCLEAFS

FAFE lost 14.5%. Al 21 of the ‘1‘23
constituent  countries in fthe | 80
. . 40
index had negative returns. | oo

Furopean stocks were hurt by ";-?} AN U
the continuing war in Ukraine |120
. 160
and concerns over potential gas |00
240

shortages. Germany was among

the biggest decliners, falling aver 20%. Tt has moved to phase two
of its emergency encrgy plan. The next step would involve

rationing gas 1o industrial users, and potentiaily households as
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well. Japan was down 14.8% on monetary policy and currency
concerns. The yen weakened against the US Dollar, falling to a

1evel that hadn’t heen seen in twenty years.

Emerging markets lost 11.5% in the guarter. The Latin American

MSCI Emerging Markets markets of Colombia, Peru
and Brazil were among the
wenkest markets in the index,
with each falling at least 27%.
15 by o po1 Y 3 A combination of rising
concern over & glohal

recession, domestic policy

prices, contributed to declines. China was the only emerging
imarket to generate a posiiive return over the quarter, rising 2.3%.
Lockdown measures in some cities have been eased and

additional economiic support mMeasures have been announced.

BOND MARKET

uneertainty, and lower metals

Worst Quarterly Return

TFixed income markets continued to drop in the second quarter as
interest rates continued to ise. The sentiment of ‘nowhere t0
hide’ rings true even in the bond market. The Federal Reserve
continued to hike interest rates further and will continue doing s0

until they are satisfied with inftation numbers. Regardless of the

sector or eredit spectrum, bond returns were negative across the
board.
The Bloomberg U.S. Aggregate Index, an index that tracks the

Bloomberg Barclays Aggregate broad investable US fixed
income market, lost 4.7%. “This
continues the historically poor
performance of the asset class,
and now brings down the year-
o §7 19 20
to-date return below -10%.

Global bonds, using the

Bloomberg Global Aggregate
as a proxy, performed worse than their U.8. counterparts, osing
8.3%.

Shorter term bonds performed better than their longer-term
counterparts once again, The 1-3 Gov Credit only lost 0.6%, while
Long Gov/Credit lost 12.3%. '

CASH EQUIVALENTS

Low and Lower

The three-month T-Bill returned -0.13% for the second quarter.
This is the 58th quarter in a row that return has been less than 75
basis points and the fifth where the return was negative.

Nominal return expectations for cash have moved up relative 1o

the last few years. 3-month treasury notes are now vielding 2.0%.



Feonomic Statistics

Previous
Quarter

Current
Quarter

GDP (Annualized) -0.9% 1.6%
Tmemployment 3.6% 3.6%
cr1 s
Fed Funds Rate 1.6% 0.3%
" Industrial Capacity | 80.8% #0,9%
U.S. Dollars per Euro 1.05 131

e

Domestic Equity Return Distributions

Quarter Trailing Year

-6.8 ~13.0
.10,0 -17.3 -29.0
-16.3 -25.2 -334

-18.8

Major Index Returns

Quarter 12 Months

Russell 3000 ~16.7 «13.9
S&¥ 500 ~10.1 «£0.6

. Russell Mideap -16.8 -17.3
Russell éooo -17.2 ~25.2
MSCI EAFE -14.3 ~17.3
MSCI Emg Markets -1%.3 -25.0
NCREIF ODCE | 4.8 23.6
U.S. Aggregate -4.7 -30.3
90 Day T-bills ‘ 0.1 -0.3
Market Summaty

Inflation continues to be elevated
Public markets continue to fall
Quality has outperformed glamour

Real assets continue to sce gains




'INVEST;VLENT-'RETURN e e i

On June 30th, 2022, the Chariottesville Retirement System was valued
at $191,787,004, a decrease of $22,573,122 from the March ending
value of §214,360,126. Last quarter, the account recorded total net
withdcawals of $146,350 in addifion {0 422,426,772 in pet investrent
losses. The fund's net fnvestment 1083 was 4 result of income receipis
totating $491,582 and realized and unreatized capilal losses totating
$22.918,354.

RELATIVE PERFORMANCE S
Total Fund

During the second quarter, the Comgposite portfolio lost 10.5%, which
was 0.3% greater than the Charlottesville Policy Index's return
of -10.8% and ranked in the 62nd percentite of the Public Fund
universe. Over the trailing year, the portfolio retarned -10.5%, which
was 1.2% less thar {he benchmark's -0.3% performance and ranked in
{he 58th pereentile. Since June 2012, the accousnt returned 8.9% per
apnum and ranked in the 10th percentile. For comparison, the
Charlottesville Policy Index retuned an annualized 8.9% over the
same time frame.

Domestic Equity

The domestic equity segient lost 16.1% last quarter, 0.6% abave the
Russelt 3000 Index’s retush of -16.7% and raaked in the 60t
percentite of the Domestic Equity universe. Over the trailing twebve
monibs, the domestic equity portfolio retuined -16,7%, 2.8% less than
the benchmarlk's -13.9% performance, and ranked in the Gdih
percentile. Since June 2012, this component yeturned 12.0% on at
anmuatized basis and ranked in the 45th percentile. For comparison,
the Russell 3000 rewrned an annuakized 12.6% during the same
period.

Large Cap Lquity

The large cap equity portfolio returned -16.6% in the second quarter,
0.1% greater than the Russell 1000 Index’s retumn of -16.7% and
ranked in the 671 percentile of the large Cap universe, Over the
trailing twelve-month  period, the large cap equity portfolic
retuned  -16.7%;  that return was  3.7%  less than  the
berichmark's -13.0% returm, and ranked in the 76th percentile. Sice
June 2012, this component returned 12.7% pey annum and ranked in
the 51st percentile. The Russeil 1000 returned ag annualized 12.8%
over the same time frame.

Mid Cap Equity

During the second quarter, the mid cap equity portion of the portfolio
returned -18.2%, which was 1.4% less than the Russell Mid Cap's
return of -16.8% and ranked in the G6th perceatile of the Mid Cap
universe. Over the trailing twelve-month period, this segement’s return
was -18.0%, which was 0.7% below the henchmarl's -17.3% return,
ranking in the 55th percentile. Since June 2012, this component
requrned 11.1% aunualized and renked in the 65ih percentile. The
Russell Mid Cap returned an annualized 11.3% over the same time
frame.

Smalt Cap Equity

Last quarter, the small cap equity component lost 13.0%, which was
4.2% above the Russell 2080 Index’s return of -17.2% and ranked in
the 26th percentile of the Small Cap universe, Over the trailing twelve-
month period, this segment's refurn Was -17.7%, which was 7.5%
above the benchmark's -25.2% performance, ranking in the S5th
percentile. Since June 2012, this component returned  12.0%
amsalized and ranked in the 34th percentile. For comparison, the
Russell 2000 returaed an annuaiized 9.3% during the same period,



International Equity

The international equity segment lost 12.9% during the second
quarter, 0.2% less than the MSCI All Country World ex US Net
Index’s retun of ~13.7% and ranked in the 32nd percentile of the
International Equity wniverse, Over the trailing year, lhis segment
returned -22.3%, 2.9% less than the benchmark's -19.4% return,
ranking in the 39th percentile. Since June 2012, this component
returned 6.0% amualized and vanked in the 61st percentile. The MSCH
All Country World ex US Net Index returned an annualized 4.8% over
{le same period. ’

Developed Markets Tquity

For (he second quarter, the developed markets equity componettt
returned -14.2%, which was 0.2% above the MSCI EAFE Net Index’s
return of -14.5% and ranked jn the 57th percentile of the injernational
Equity universe. Over the (aiting vear, fhis component
returned -19.1%, which was 1.3% below lhe benchmark's -17.8%
performance and ranked in the 41st percentile. Since June 2012, this
component returned 5.9% per annum and rarked i the 61st percentile.
The MSCI EAFE Net lndex returned an annualized 5.4% during the
same period,

Emerging Markets Eguity

In the second quarler, the emerging markets equity segment
returned -13.1%, which was 1.6% less than the MSCI Emerging
Markets Net Index’s retura of -1 1.5% and ranked inthe 60th percentite
of 1he Emerging Markets wniverse, Over the trafling twelve months,
this segment's retun was .28.5%, which was 1.2% less than the
benchmark's -25.3% return, ranking in the 71st percentile.

Real Assets

During the second quarter, the real assets component retumed 4.5%,
which was 0.8% above the Real Assets Blended Index's retur of
3.7%. Over the tyailing year, {his component returned 24 6%, which
was 2.0% greater than the benchmark's 22.6% performance.

Fixed Income

Duging the second quarter, the fixed income segment relurned -3.9%,
which was 0.8% sbove the Bloomberg Aggregate Index's return
of -4.7% and ranked in the 6th percentile of the Core Fixed Income
universe. Over the trailing twelve months, this component
returned -9.3%, which was 1.6% above the benchmark's -10.3%
return, rarking in the 16th percentile, Since June 2012, this component
returned 2.0% on an annuatized basis and ranked in the 56th
percentile. The Bloomberg Aggregate Index returned an annualized
1.5% over the same petiod.
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 307TH, 2022

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY ASSET ALLOCATION
Quarter FYTD/ Year 3 Year 5 Year 10 Year f
Fotal Portfolia - Gross 105 105 6,1 77 89 Large Cap Equity 306%  §58703,07
PUBLIC FUND RANK (62} (58) (38) (13} (] Mid Cap Equity 12.3% 23,666,409
T'otal Portfolio - Net 104 119 56 1.1 83 o
Poticy index 0.8 -9 54 71 85 Small Cap 7.5% 14,377,011
Shadaw Index -108 9.9 6.3 70 86 nt*] Developed 15% 15,163,470 1
Domestic Equity - Gross 16,1 -16.7 7.6 103 - 12.0 Emerging Markels 3.6% 6,053,928
DOMESTIC EQUITY RANK (60} {64 [ﬁog (38) (49g 2
Russel! 3000 167 13, 9, 10.6 12.4 Real Assets 19.2% 36,750,514 |1
S&P 1500 160 110 86 0.9 123 ) 4
66 . Fixed Income 17.4% 33,383,220
Large Cap Eguity - Gross -16. -16.7 8.6 113 2.7
gf,fmgg P RANK (67) {78) (67) {358 i51) Cash ! 1.3% 2,789,376 ¢
Russcll 1000 167 -13.0 10.2 I 124
S&¥ 500 -16.1 106 10.6 i3 120 i
Mid Cap Equity - Gross™ 482 189 79 9.3 m Tatal Portfolic 100.0% - $ 191,787,004 )
MtD CAP RANK {66) (59) (49) (38) (65)
Russeli Mid -16.8 173 6.6 8.0 (13
S&P 400 154 146 6.9 7.0 10.9
Small Cap Equity - Gross 130 1.7 5.2 84 120
SMALL CAP RANK (26) (55 (72) (39 (34
Russell 2000 172 -25, 42 53 9.3
S&P 660 -t -16.8 73 12 i3
internntional Equily - Gross -119 -22.} 0.8 2.2 6.0
INTERNATIONAL EGUITY RANK 52) (59) (74) (70) (61
ACWLex US Net 3.7 -154 14 2.5 48
Develaped Markets Equily - Gross -14.2 -19.1 0.5 L8 59
INTERNATIONAL EQUITY RANK 5Ty (a1 (73% (76) &N
MSC! EARE Met 143 -1, i, 2.2 54
Emerging Markels Equily - Gross -13.1 -28.3 14 19 -
EMERGING MARKETS RANK (60) {71} (55) (52} -
MSCLEM Net 14 253 06 23 31
Heal Assets - Grass 45 24.6 121 10.3 —-—-
Reat Assets Index 37 226 105 9.1 10.6 Market Value 372022 § 214,360,126
Centribs / Withdrawals -146,350
Fixed Inconte - Gross -39 -9.3 -0.2 14 2.0
gan FIXED INCOME RANK (45% (o an (‘(1)03 ) Income 491,582
egaic Index -4, -1, -0, 3 . i i -
GE%;Cgﬁgil 50 10 Y i1 12 Capitanams/Losses 72,618,354
Market Value 62022 $ 191,787,004
7 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2022

INVESTMENT GROWTH
r 250 — A
72}
‘Za 200 [
}—1 [
o :
- :
% 150 i
) -
Z
o) :
— :
— E:
§ 100 - :
5 2012 T oos o204 b oous T 06 T o017 ' 208 oos | 2020 b oo I 202;1ﬁ ‘

ACTUAL RETURN {t 1LAST PERIOD
7.5% i QUARTER 612 - 6/22
e 0.0% |
e | BEGINNING VALUE $ 214,360,126 $ 88,365,277
NET CONTRIBUTIONS J146,350 -10,513,099
INVESTMENT RETURN .22,426,772 113,934,826
ENDING VALUE 5 191,787,004 $ 191,787,004
VALUE ASSUMING
o 1 | INCOME © 491,582 21,296,542
| 7s%RETURN $ 1L ]| | CAPITAL GAINS (LOSSES) _22,0187354 02,638,284 |
o o uNVESTMENTRETURN -22.,426,712 113,934,826

8 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 307TH, 2022

IQ,}I‘%{T CURRENT
DIFFERENCE

VALUE PERCENT TARGET + /-

[l LARGECAP EQUITY $ 58,703,076 30.6% 30.0% 0.6%
MID CAP EQUITY 23, 666, 409 12.3% 12.5% -0.2%
SMALL CAP EQUITY 14,377, 011 T7.5% 7.5% 0.0%
71 DEYELOPED MARKETS EQUITY 15, 163, 470 7.9% 16.0% 2.1%
# EMERGING MARKETS EQUITY 6,953,928 3.6% 5.0% -1.4%
REAL ASSETS 36,750, 514 19.2% 15.0% 4.2%

B FIXED INCOME ' 33,383,220 17.4% 20.0% -2.6%
B CASH& EQUIVAL.ENT 2,789,376 1.5% 0.0% 1.5%

— e —— ——

— e —
TOTAL FUND $ 191,787,004 100.0%

9 : DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

Portiolio

Tolal Partfoiio
Policy hndex
§SGA Fossil Fuel Free
S&XP 560
Comerstong
Russell 10681
Davenport
Russeli Mid
S8GA 400
S&P 60
58gA R2000G Index
Russell 20006
ACM
Russell 2604V
3SgA-BEAFE
MSCI EAFE Net
Arlisan
BAFE Growth Net
83GA Tnt'l

A FE Value Net
Axiom

§8gA EMGM
AMECT EAF Nef
PRISA
PRISATI
NCREIF ODCE
Ceres Farms, LLC
UBS

NCREFF Parplamd
Earnest Partners
Aggregate findex

(Universe)
{Public Fund)

{1L.C Core)
(LC Value)
(Mid Cap)
(Mid Cap)
(8C Growih}
(SC Value)
(Intt Eq)
{Intl Eq Gra)
(Int! Eq Val)

(Fmerging Mkt)
(Fmerging Mkt)

(Caore Fixed)

Quarter
-10L5 (62)
-10,8 e
-16.5 (78)
T
-12.3 (58)
nf22 e
-18.7 (67)
-16.8 e
-15.4 (49
15
-16.2 (45)
103 e
92 (8)
153 oo
-14.3 {58)
A5 -
-13.3 {16)
169 ween
-153 (91)
S124 emee
-14.6 (71
-11.2 (35)
w5 —umm
5.6 w---
4,6 —---
48 e
4.3 -
2.] ----
15 —-e-
3R (6)
P

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

-10.5 (38)
3 -~
-11.8 (61)
106 -
8.6 (79
I —
-18.7 (61)
A173 e
-14.6 (30)
146 e
-33.3 (64)
2334 e
-6.9 (18)
16,3 we--
-17.5 (32)
-17.8 en
21.7 (45)
"23.8 ————
-17.4 (56)
S -
-30.9 (79)
25.1 (51)
-25.3 -—-
28.9 —---
29,3 —--n
29,5 -
20,0 -
10.8 -
0,7 ceen
9.0013)
S13 s

FYID/ Yeor

3 Years

6.1 (38)
P -

5 Years
7.7 (13)
I e

13—
113 (11)
7,2 oo
10.5 (25)
P -
7.0 (78)
-
4.8 (97)
A8 e
1006(7N
4 e

2.2 cmen
141 -
115 -

L Years

8.9 (10)
8.9 oen
13.0
C1L7(39)
20.5 e
123 e
10,9 wem-
9,3 {99)
9.3 e
128(7
9,00 o
Ly -
62 (19)
.3 moer
5.6 (66)
PR
2] e
1.2 ---
9.5 wern
2.0 (5%)
L5 oo

DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE RETIREMENT SYSTEM

TUNE 30TH, 2022

Manager

‘Total Portfolic
Domestic Bquity
Cormerstone
Davenport

SSGA 400

§SgA R2000G Index
ACM

Int'l Equity

s5gA EATE
Artisan

SSGA It
Axiom

SSgA EMGM
PRISA

PRISA 1L

Ceres Farms, LLC
uBs

Famest Pariners

Benchmark
Policy Index
Russell 3600
E{ugsell 1000V
Russell Mid

S&P 400

Russefl 2000G
Russel 2000V
ACWI ex US Net
MSCl BAFE Net
EAFE Growth Net
BAFE Value Net
MSCL EM Net
MSClEM Net
NCREIF ODCE
NCRELF ODCE
NCREIF Farmland
NCREIF Farmiand

Apgregale Index

MANAGER RISK STATISTICS SUMM

Alplia
-0.30

=240

0.80
0.04
0.02
1.69
-3.58
0.37
4.57
0.25
1.71
0.00
1.62
0.64

127

0.64

Butting
Averige

667
500
833
417
17
150
583
360
817
333
500
667
150
750
667
1.000
667

..583

i

Sharpe
Ratio

045
043
0.57
0.40
039
0.20
041
0.14
0.17
0.08
0.13
0.20
0.14
240
2.22
3.76
2.63

-0.06

Information
Ratio

-0.25
-0.69
1.i6
0.00
0.67
0.13
-0.20
5.25
247
045
.00
0.38
-0.06
0.24

0.53

0.34
0.47

Up
Capture

1009

96.8
1224

99.6
100.1
100.0

700
100.8
1011

87.0
104.4
1140

9.5
1044
107.7
2057
102.1

964

ARY - THREE YEAR HISTORY

Down
Capture

103.3
106.4
102.5
98.0
99.9
99.9

103.2
99.0
97.7

1016

103.6
99.6
69.8

1550 :

DAHAB ASSUCIATES, [NC.
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

Manager

Total Portfolio
Domestic Tquity
Cornerstone
Davenpoﬂ

SSGA 400

S8gA R2000G Index
ACM 7
In¢'l Equity

Artisan

SSGA Int’]

Axiom

PRISA

PRISA TI

Ceres Farms, LLC
UBS

Earnest Partners

Benehmark

Policy Index
Russell 3000

Russell 1000V

Russell Mid

S&P 400

Russell 20006
Russell 2000V
ACWI ex US Net
EATE Growth Nel
BAFE Value Net
MSCLEM Net
NCREIF ODCE
NCREIF ODCE
NCREIF Farmland
NCREIF Farmiand

Agpregate Index

Alpha

0.47
-0.57
3.93
3.07
0.02
0.02
6.03
-0.29
0.15
-0.01
1.73
1.59
0.96
5.40
2.29

0.66

Balting
Average

2700
650
150
500
500
850
600
660
A50
A00
650
150
710G
800
650

656

12

- Sharpe
Ratio

0.56
0.55
0.62
0.55
0.38
0.29
0.56
0.17
0.24
0.08

025

2.36

2.22

3.00

2.55

0.13

Jaformation
Ratio

0.43
-0.05
1.25
0.40
0.43
0.11
0.24
-0.13
-0.03
-0.02
0.48
(.45
0.82
1.60
-(.06

0.39

Up

MANAGER RISK STATISTICS SUMMARY - FIVE YEAR HISTORY

Down

Capture Capture
104.2 100.9
16L3 i03.4
122.5 99.4
107.4 95.1
100.1 99.9
100.0 99.9

89.5 68.2
101.6 103.1
92.1 92.3
105.8 104.6
118.5 106.0
103.9 69.8
i10.2 155.0
168.1 -
93.6 .
96.1 79.8

DABAB ASSOCIATES, INC.



" CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2022

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

Batting Down

Average

Sharpe information
Ratio Ratio

Up

Manager Benchmark

Total Portfelio Policy Index -0.17 575 0.83 0.01 101.7 104.4
Domestic ]_Equity Russe&i 3000 - -0.93 575 0.79 (.18 | 99.4 ©104.6.

Cornerstone | Russell 1000V 0.81 600 0.77 | 0.32 1117 107.6

§SgA R2000G Index Russell 2000G 0.04 900 0.52 0.21 1000 - - 998

ACM Russell 2000V 6.33 | 625 0.86 0.26 93.1 64.0

Int'l Equity ACWI ex US Net 1.10 650 0.43 0.46 110.8 1027

Artisan EAFE Growth Net 0.06 475 0.45 0.00 98.5 98.6

SSGA Int’l EAFE Value Net 1.46 525 0.40 0.35 110.0 99.9
l‘ Eamcs{Panners Agpregate Index 0.68 100 0.42 039 959 762

i3 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2022

MANAGER VALUE ADDED

Benchmark

1 Quarter

3 Years

5 Years

S5GA, Fossil Fuel Free S&P 500 N/A
Corperstone Russell 1000V

Davenpot Russell Mid 04§
SSGA 400 S&P 400 00|
3SgA R2000G Index Russell 2000G 0.1} 0.01
ACM Russell 2000V 078
$SgA EAFE MSCL EAFE Net 0.2l 0.3
Artisan EAFE Growth Net

SSGA Int’l EAFE Value Net 031
Axiomt MSCIEMNet

8SgA EMGM MSCI EM Net 0.0}
PRISA NCREIF ODCE 031
PRISA TI NCREIF ODCE -0.2 0.68
Ceres Farms, LLC NCREIF Farmland

UBS NCREIF Farmland 0.60

Earnest Partners Aggregate Index

Total Portiolio Policy Index ‘ 034 N-0.3 0.6 8

14



CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2022

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

SSGA Fossil Fuel Free (LCC)

Allspring (LCG)
Cormnerstoste (LCV)
Davenport {MC)

SSGA 400 (MC)

SSgA R2000G Index (SCG)
ACM (8CV)

SSgA BEAFE (INEQ)
Artisan (INEG)

§SGA Int’l {INEV} .
Axiom (EMKT}

SSgA EMGM (EMKT)
PRISA (REAL)

PRISA 11 (REAL)

Ceres Farms, LLC (FARM)
UBS (FARM}

Earnest Partners (FIXD)
Cash {CASH)

Total Portfolio

Quarter
Total
Return

-16.5
-12.3
-18.7
~15.4
-19.2
9.2
-14.3
-13.3
-15.3
-l14.6
-11.2
5.6
4.6
4.3
2.1
-3.8

-168.5

Market
Yalue
March 31st, 2022

30,597,256 °
21,373,332
19,240,797
18,004,860
11,309,665
5,822,348
11,143,609
5,435,191
6,461,610
5,802,984
4,503,881
3,508,873
12,266,793
12,121,314
5,506,644
5,307,785
34,829,605
43,579
214,360,126

Net
Cashilow

18,566,491
-18,566,492
0

-96

0
0
0
0
0
0

© 9,623
0
30,667
236,364
60,073
13,430
0

3,904
146,350

Net
Investment
Return

6,481,172
2,806,840
2,373,671
43,553,271
-1,744,718
-1,118,094
-1,024,464

775,129

870,251

-890,335
654,727
-394 476

684,149
559,978
240,405
113,980
1,337,631
95
22,426,772

Market
Value
June 30th, 2022

42 682,575
0
16,867,126
15,441,493
9,564,947
4,704,254
10,119,145
4,659,462
5,591,359
4,912,649
3,839,531
3,114,397
12,920,275
12,644,928
5,776,976
5,408,335
33,491,974
47,578
191,787,004




JUNE 30TH, 2622

CHARLOTTESVILLE RETIREMENT SYSTEM

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value  Percent Target

] SSGA Fossil Fuel Free (LCC) $42,682,575 22.3 22.5
[ Comerstone (LCV) $16,867,126 8.8 1.5
SSGA FOSSIT, FUBL FREE (LCC) 22.3% A Davenport {(MC) $15,441,493 8.1 7.5
SSGA 400 (MC) $9,564,947 5.0 5.0
CORNERSTONE (LCV) 8.8% 7] . SSpA R2000G Index (8CG) $4,704,254 2.5 2.5
DAVENPORT {MC) 8.1% a :
SSGA 400 (MC) 5.0% ACM (SCV) $10,119,145 5.3 5.0
SSGA R2000G INDEX (SCG) 2.5% B SSpA EAFE (INEQ) $4,659,462 2.4 2.5
ACM (SCV) 5.3% :
SSGA RAFE (INEQ) 2.4% B Arisan (INEG) $5,591,359 2.9 5.0
ARTISAN (INEG)2.9% B SSGA Tnt'l (INEV) $4,912,649 2.6 2.5
SSGA INT'L (INBVY) 2.6%
| AXIOM (EMKT) 2.0% Axiom (EMKT) $3,839,531 2.0 2.5
¢ 3SGA EMGM (EMKT) 1.6% . .
PRISA (REAL) 6.7% §5gA EMGM (EMKT) $3,114,397 1.6 2.3
PRISA I (REAL) 6.6% PRISA (REAL) $12,920,275 6.7 5.0
CERES FARMS, LLC (FARM) 3.0% 7] PRISA I1{REAL) $12,644,928 6.6 50
UBS (FARM) 2.8%
Ceres Farms, LLC (FARM) $5,776,976 3.0 2.5
EARNEST PARTNERS (FIXD) 17.5% UBS (FARM) $5,408,335 2.8 2.5
CASH (CASH} 0.0% 5] Earnest Pariners (FIXD) 333,491,974 17.5 20.0
[ Cash (CASH) $47,578 0.0 0.0
Total Portfolio $191,787,004 100.0 106.0




CHARLOTTESVILLE RETIREMENT SYSTEM , JUNE 30TH, 2022
MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

rPORTFOLIO MARKET VALUE  GROSS RETURN FER FEE % NUETRETURN ANNUAL FEE %

SSGA Fossil Fuel Free (LCC) $42,682,575 -16.5 $5,334 0.0} ~16.5 0.06
Cornerstone (LCV) $16,867,126 | -12.3 $16,866 0.09 -12.4 0.35
Davenport (MC}) $15,441,493 -18.7 $21,801 0,11 -18.8 0.46
SSGA 400 (MC) . $9,564,947 -15.4 $1,197 0.01 -15.4 - 0.04
SSgA R2000G Index (5CG) $4,704,254 -19.2 $588 0.01 -19.2 0.04
ACM (8CV) $10,119,145 0.2 $20,238 0.18 -9.4 0.73
SSgA EAFE (INEQ) $4,659,462 -14.3 $699 0.01 143 6.05
Artisan {INEG) $5,591,359 -13.3 $13,278 0.21 -13.5 0.82
SSGA Int’l (INEV) $4,012,649 -15.3 $9,210 0.16 -15.5 0.64
Axiom (EMKT) $3,839,531 -14.6 $10,046 0.22 -14.8 0.89
SSgA EMGM (EMKT) $3,114,397 -11.2 $780 0.02 -113 0.09
PRISA (REAL} _ $12,920,275 5.6 $30,667 0.25 5.3 1.00
PRISA II (REAL) $12,644,928 4.6 $36,364 0.30 43 1.21
Ceres Farms, LLC (FARM) $5,776,976 4.3 $59,755 1,07 32 4.34
UBS (FARM) $5,408,335 2.1 $13,430 0.25 1.9 1.02
Tarnest Partners (FIX3) $33,491,974 3.8 $20,094 0.06 -3.9 0.23

"Total Portfolio $191,787,004 -10.5 $271,180 0.13 -10.6 0.51

17




CHARLOTTESVILLE RETIREMENT SYSTEM

Purtlolio
S8GA Fossil Fuel Reserves Free Index

Fee Schedule

5 bps per annumt

MANAGER FEE SCHEDULES

Cornerstone 40 bps per annum
770 bips on the Tirst Ssmm
Davenport 50 bps thereafier
5 bps per annum on the first $50min
$5GA 400 4bps on the next S50mm
3.5 bps thercafter
5 bps per annum on the first $30mm
§SGA Russell 2008 Growth 4 pps on the next $50mm

1.5 bps thereafler

Inceniive fee:

variable 0% - 0,25% over preferred retum of CP1

Atlanta Capital 80 bps per annum
§ bps per annumi on the first $50mm
SSGA EAFE 5 bps on the next S54mm
4 bps thereafter
Artisan Partners 95 bps per annum
75 bps on the first $25mm
. 65 bps on the next $25mm
SSGA International Alpha 55 bgs on e next $50mm
45 bps thereafler
100 bps o the firsi $25mim
Axiom 90 bps on the next S25mm
70 bps thereafier
55GA Emerging Markets 10 bps per annum
PRISA 8A 190 'bps prer annuE
PRISAIL 120 bps per annum
0.25% of quarterly ending capital balance before subtracting fees; fhe performance fee is 20% of the quarterdy increase in the ending capital balance
Caris Partners .
afier subtracting the management fee
UBS Agrivest Management fee: 0.955% o

Famest Parmers

L

25 bps on the first S20mm

20 bps on the next S30mm

18 bps on the next $50mm

12 bps on the next $100mm
14 bps thereafier




CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2022

TOTAL RETURN COMPARISONS

H
200 -

3
3150 ob. :
-
5 &
5 =
50 -
8 3 A
0 T T T T T -20
017 G618 019 2030 2021 2032 | QIR 2QTRS 3QTRS YEAR  3YRS  SYRS
Public Fund Universe
B —— PORTFOLIO
- POLICY INDEX
e ANNUALIZED eore
40 OTR _ 20TRS 3OQTRS, YEAR _3YRS SYRS
. 30- RETURN -105 0 <153 109 105 6.1 7.7
& {(RANK) %2y (72 (64) (58) 38 (13)
\% ST %ILE 4.9 -6.5 2.5 -1.2 9.1 87
E 25TH %ILE 85 -120 7 7.6 6.8 7.2
?j 2 MEDHAN d01. <40 89 -10.0 57 64
é_m‘ PSTH%ILE  -tlb -155 -1L7  -il9 47 57|
OSTH%ILE 122  -17.5  -142  -147 24 38 §
20 :
2017 2018 o 2020 2021 023F Poliey Iilx -10.8  -I41 -8 9.3 6.4 71 l
* Partial year

Public Fund Unii;'erse

19 DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

+3

+2

+1

-1

-2

TOTAL PORTFOLIO QUARTERLY PERFORMANCE
COMPARATIVE

VARIATION FROM BENCHMARK

2012 2013 2014 2015 2616 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40
Quarters At or Above the Benchmark 23
Quarters Below the Benchiark 17
Batéing Average 575

20

SUMMARY - TEN YEARS
BENCHMARK: CHARLOTTESVILLE POLICY INDEX

Portfolio

Benchmark Difference

43
%
6.4
1.5
68
73
12
16
16
26
3.0
03
6.2
3.2
0.9
1l
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11
47
3l
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4

8
3
4
5
g
3
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2
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CHARLOTTESVILLE RETIREMENT SYSTEM : TUNE 30TH, 2022

DOMESTIC EQUITY RETURN COMPARISONS

| |
T - | le |
[ : |
A M ‘!
: | : |

W"\E QR 2 Q'rs 3 QT 1YRS  SYRS 1%1

Domestic Equity Universe

PORTFOLIO
————— RUSSELL 3000

e ANNUALIZED -
_ QIR 2QTRS 3QTRS YEAR 3YRS . _SYRS

RETURN -6t 228 -16.9 -16.7 7.6 103

{RANK} (60) 65) (64) (64} 0y 38 |
STH %ILE -8.3 1.2 0.4 0.2 132 144
: asTH%ILE  -12.2 14l <13 1.5 04 113
MEDIAN 53 <199 -1a0 -13.0 8.4 9.2
JSTH%ILE  -187 274 226 0 224 6.3 7.1 i

95TH %ILE 241 366 -35% 359 20 44

: 2017 Russ 3000 -16.7 -211 -13.8 -13.9 4.8 i0.6

| + Partial year . !
w Domeslic Equity Universe
|

i

1
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 307TH, 2022

+3.

+2

+1

.1

2

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS

"""“I'II|"|"'“'l"“ I"l'l'l|'

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40
Quarters At or Above the Benchmark 23
Quarters Below the Benchmark ) 17
Batting Average B75

22

COMPARATIVE BENCHMARK: RUSSELL 3000

Datg Portfolio " Benchmark Difference

9412 6.3 6.2 1
1212 1.3 0.3 k]

111

Lo RN DRSO MOEN SO
-

oo wmoth W

ol MhoE Wk PV D s

-
sk Eaw

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

TUNE 30TH, 2022

LARGE CAP EQUITY MANAGER SUMMARY

FIXED INCOME

CASH RIS

REAL ASSETS

LARGE CAP EQUITY

EMERGING MARKETS

IMT’L. DEVELOYED

SSCA FOSSIL FUEL FREE (LCC) 72.7%

CORNERSTONE (LCV)27.3%

SMALL CAP MiD CAP EQUITY
TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) QTR FYTD 1YEAR 3 YEARS 5 YEARS MARKET VALUE
$SGA FOSSIL FUEL FREE {Large Cap Coxd) 165 £78) LS (61 L8 (6D e e $42,682,575
S&b S0 T - Y - SIBG e 06 R —
CORNERSTONE (Large Cap Vaiue) 123 (58) 86 (1 86 (74) 0.7 (23) 13 (10 $16,867,126
Russell 1000 Voluye 422 e 6.8 - N 3,9 - 73 S
Russell 1060 : -16.7 - 2130 e FYR X/ Jer i - L - -
23




CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

LARGE CAP EQUITY RETURN COMPARISONS

24

! L
i 20~
300 - | :
250 g o
; ! =
E200 E
‘ -0 ]
50
YD N TN e BT
g 5 ..
g 100 o0 '
5]
S sol 5 aof
9 -4G
2017 7018 2019 7020 3021 2032 i QTR YEAR  3YRS  SYAS
E— ‘ i
Iarge Cap Universe
B ~—— PORTFOLIO
g - RUSSELL 1009
e ANNUALIZED -+
80 - OTR _ 20IRS 3QTRS YEAR _3¥YRS SYR§
. 6ok RETURN 166 230 -174  -16.7 86 113
g (RANK) 61 @) () U8 N 69
% 5TH %ILE -8.1 64 13 03 13.2 146
E 2STH%ILE  -11.8  -1238 5.3 5.7 1.0 120
g MEDIAN 154 <194 -1L5 -0 96 106
3 STH%ILE  -17.9 265 -197 166 3.0 .8
GSTH%ILE * -240  -357  -324 293 5.5 6.4
-40 |
2?17 2018 2019 2020 2021 2622* Russ 1000 (167 <209 -132  -130 w2 1L
* Partial year
Large Cap .Univc.rse

DAHAB ASSOCIATES, INC.



_ CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2022

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 1008

VARIATION FRROM BENCH MARK

Daie portfolio Benchmark Difference
912 6.6 6.3 0.3
+3 2 05 01 06
o 313 10,0 110 10
42 613 28 2.7 0.1 :
: 913 13 6.0 13 :
12113 112 10.2 16 :
+1 . /14 16 2.1 0.5
614 41 5.1 0.9
o w b Al . i i B H
- l_ - l - & B =u.
I ll I l I L § 315 0.7 L6 0.8
6115 0.2 0.1 03
-1 9/15 68 -6.3 00
12415 89 6.5 -0.3
9 16 0.8 12 2.0
" 4116 02 2.5 23
. ons 54 4.0 L4
12116 29 38 09
3 3T 7.5 6.0 L5
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Nt 7 1 16
9n7 58 4.5 12
1217 76 6.6 10
318 1l 0.7 18
5ng 15 16 0.1
9718 2 7.4 1.0
1218 142 138 (4
%{,‘9 l‘;_? 14.0 g.g
" . . 19 . 42 X
Total Quarters Obser ved 40 e 10 i o4
12119 87 9.0 0.3
Quarters At or Above the Beschmark 21 3420 212 262 L0
6120 232 218 14
Quarters Below tiie Benchmark 19 920 9.5 0.5 09
12/20 14.6 13,7 0.9
i rer 525 321 62 59 03
Batting Average 52 P ) s Iy
9121 09 0.2 07
1221 7.2 9.8 26
3722 16 5.4 25 :
622 166 187 ol J

23 ‘ . DAHAB ASSCCIATES, ING.



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

LARGE CAP EQUITY

CASH

FIXED INCOME
M) CAPF BQUITY

SMALLCAP -

MID CAP EQUITY MANAGER SUMMARY

DAVENPORT (MC) 59.6%

REAL ASSETS INT'L DEVELOPED
EMERGING MARKETS
TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) TR

Russell Mid Cap

26

FYTD 1 YEAR 3 YEARS 5 YEARS

DAVENSORT (Mid Cap) 187 (67) 187 (6 187 {61) 10 (49 105 (25) 15,441,493
" Riisseld i Cap IG8 e YR g 73 - 5.6 - 80
SSGA 400 {Mid Cap) 154 (49 145 (50) 146 (50) 69 (1) 7.0 (78) $9,564,947
S 401 T idf S e 6.9 o 20 o

MARKET YALUE




CHARLOTTESVILLE RETIREMENT SYSTEM FUNE 30TH, 2022
MID CAP EQUITY RETURN COMPARISONS

1
201*
g 10f
2 F
ﬁ =10 —
& ‘
201
&
= 0
2017 W18 2019 2020 2021 2022 QTR 2 QTRS 3QTRS - YEAR 3 YRS 5YRS
Mid Cap Universe
B8 PORTFOLIOC
o - RUSSELL MID
=
1 AAAAA ANNUALY/BD——
80 OTR__ 20TRS 3QTRS YEAR 3YR§ SYRS
60} RETURN -182 256  -186  -180 70 ¢ 93
2 (RANK) R L B G I G B €
E ' STH %ILE -0 -10.0 2.6 2.9 189 131
B 25TH%ILE  -13.1  -13.8 1.5 89 92 105
é MEDIAN 157 -als -148 146 69 85
3 ISTH®ILE 205 296  -260  -26.1 5.6 71 I
9STH%ILE  -240 349  -350 348 2.0 5.5
P .
05577 2018 2619 2620 2021 2022+ i Russ MC .68 .26 165 -I73 6.6 8.0
4 Papal year i E
Mid Cap Hniverse

27 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

+6
+4

+2

2

4

MID CAP EQUITY QU.

VARIATION FROM BENCHMARK

[l

2012 2013 2014 2015 2016 2617 2018 2019 2020 2021 2022

Total Quarters Qbserved
Quarters At or Above the Benclimark
Quarters Below the Benchmark

Batting Average

40
22
18

550

ARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL MID CAP

28

Date Porifolio Benchmark Difference
a2 6.6 5.6 10
1212 18 29 0.9
13 113 13.0 17
6113 37 2.2 1.5
913 113 77 16
1213 93 2.4 0.8
id 05 1.5 2.6
814 56 5.0 0.6
o714 -6.1 L7 4
1214 0.1 5.9 5.8
35 74 4.0 14
15 -1 NE 14
915 125 20 4.5
(S 2.6 3.6 L0
N6 48 22 26
6/16 L2 12 20
9116 49 45 04
12116 22 32 L0
17 45 5.1 0.5
617 13 24 0.6
97 59 35 24
1217 &5 6.1 12
318 .13 -0.5 0.8
/18 27 28 Bl
918 a1 5.0 03
12418 142 -15.4 12
k7t 17.5 165 L0
6/19 7.0 .1 29
919 25 0.5 20
1219 54 71 17
3120 258 21 13
20 25.0 24,6 0.4
%20 79 7.5 04
12120 197 199 0.2
3123 9.0 8.1 0.8
621 6.1 1.5 14
912} 0.7 09 1.6
12221 9.4 6t 30
22 9.1 5.7 34
62 182 -16.8 L4

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM ‘ JUNE 30TH, 2022

SMALL CAP EQUITY MANAGER SUMMARY

LARGE CAI' EQUITY

$50A R20006 INDEX (8CG) 32.7%

MID CAP EQUITY .-

CASH
SMALL CAP

Fl?(ED {NCOME INT'L. DE\’ELQ[’ED ACM (SCV) 67.3%

EMERGING MARKETS

REAL ASSETS

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5YEARS MARKET VALUE
$SGA R2000G INDEX {Small Cap Growth) -19.2 {45 2333 (649 2333 (64) 1.4 (90 43 (97 §4,704,254
Russell 2000 Growd 19,3 e LI R LI 7 s 48 -
ACM {Small Cap Value) 92 (8) 69 (19 69 (18) 69 (66) 100 (7 §10,119,145
Russell 2000 Valrie 453 e 63 e I v 49 e L
Rusself 2000 . I b W252 e 282 - 4,2 aemn 5.2 e e

25



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

SMALL CAP EQUITY RETURN COMPARISONS

20
250 -
E
: of-
-
£ A0 g
5 o | 5
<
2 20
2 & i
SRS é =304
ol Ty T T 3092 -40
2017 2018 2019 2020 2021 1% QTR YEAR 3YRS 5YRS
' Small Cap Universe
B PORTFOLIO
- RUSSELL 2000
4‘ —— ANNIJALIZED-----
100,- OTR__ 20QTRS 3QIRS _YEAR 3YRS  SYRS
. RETURN 130 206  -149 <177 52 8.4
e s (RANK) (26) {52} (48) (55) 7 (B9
E S5TH%ILE H4 117 -6.3 5.8 132 135
o 25TH %ILE  -13.0  -156 59 -1L0 9.5 9.6
E 0 MEDIAN _t54 202 -153  -l68 7.1 14
- TSTHWILE — -187 277 -262 - 252 43 5.8
OSTUWILE  -23.8 - -373  -382  -3838 1.5 4.1
505017 18 019 2020 2021 2022 Rusy 2060 472 -234 -8 152 42 52
+ Partial yewt
) S.lﬁaﬁ“Cap Uni\.ferscl
30 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2022

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARI: RUSSELL 2000

RATES OF RETURN

VARIATION FROM BENCHMARK

Benchmark Differcuice

+9

+6

,_..n|“|.|||||_ll.lill_“,lll . ll; ||

-9
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Totnal Quarters Observed 40
Quarters At or Above the Benchmark 24
Quarters Below the Benchamnrk 16
Batting Average 600

31 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM ) JUNE 30TH, 2022

INTERNATIONAL EQUITY RETURN COMPARISONS

200
g
%150 ;
e g
E 109 2
[N
3
é sol. &
G =
‘ 0 S 40
L 3017 2018 FHiL 2020 2021 3022 J QIR 2QTRS 3QIRS  YEAR YRS 5 YRS
________ .
Intematicnal Equity Universe
B ——  PORTFCLIO
] - ACWI EX US NET
‘ ------ ANNUALIZED-——- i
60, QTR 2QTRS 3QTRS YEAR _3¥RS SYRS
= RETURN J39 <209 198 -2R3 0.8 2.2
[ (RANK) (52 s6) 6N B 7 (70)
E 5TH %ILE g3 -100 8.1 97 8.5 82
% SSTHWILE — -1L4  -187  -152 164 4.1 4.7
E MEDIAN 137 -199 -8 207 22 32
3 JSTHWILE  -160 - -247  -24.2 -26.3 0.6 1.9
l oSTHWILE  -207 347 -9 354 23 06
e g 2000 |
2017 08 - 2005 . 200 2021 2022* l E‘F-i’!a\‘US:\’ 3y 184 169 184 14 25
#+ Pagtial year .

nternational Equity Universe

32 DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE RETIREMENT SYSTEM : . JUNE 30TH, 2022

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCI ALL COUNTRY WORLD EX US NET

VARIATION FROM BENCHMARK
Date Porifolio Benchmark Difference

9412 7.9 74 0.
+6 . 1212 7L 5.9

+4 6/13 03

L
0 Il ‘.I_lll

2

LR
eanin b

s

Lboo m2Eo N

.I - lllll Jllull‘l | Rt
o I
: 615

4 3116 -

&

=& colo BoM- RO < >
e Filwoa e oo B A e W 2

-6
2012 2013 2014 2015 2016 2017 2018 2015 2020 2021 2022 &7

|

o poso 82X

0.8
0.7
Total Quarters Observed 40 6119 _:}:%;
9.3
Quarters At or Above the Benchmari 26 420 2
1
Quarters Below the Benchmark 14 _ 9/20

Ratting Average 650 3/t

o
O e —

fobSom =
famy Dbainio Twne—

PN

33 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

LARGE CAP EQUITY

FIXED INCOME

CASH

DEVELOPED MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALLCAP .-

INT'L DEVELOPED

EMERGING MARKETS

REAL ASSETS

SSGA EAFE (INEQ) 3.7%

ARTISAN (INEG)36.9%

8§5GA INT'L (INEY) 32.4%

OTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) QTR FYTD 1YEAR SYEARS . SYEARS  MARKET VALUE
SSGA EAFE (Intemnational Equity) 143 (58) 475 (32) 175 (32) 14 (62) 54,650,462
SO EAPE Met AF e 78 T . 22 - .
ARTISAN (intemmational Grawih) 133 (16} 217 (45) 217 (45) 03 {89) 14 (67 $5,591,359
MSCH FAFE Growti Net ABD e 238 e 20 e LY e 15 e
SSGA INT'L (Intemationsl Vaiug)  -153 {91) 174 (56) 174 (56) 0.5 ¢1%) 0.5 (85) $4,012,649
$ISCH EAFE Pelite Net 2 o LD e T 02 e 83 e
La.’S‘CI EARE Nev A e 78 e A7 [ 22 e .
34



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

DEVELOPED MARKETS EQUITY RETURN COMPARISONS

35

|
o i
200
2 o - l
E Sl I 1 |
ﬁ A.u’...
B 20 s
=
5 -30f
AITIITY
0 T ¥ T T H -0
2017 2018 019 2020 2021 2022 QTR 2QIRS 3QIRS YEAR  3YRS  5YRS
International Equity Universe
B .———  PORTFOLIO
O —---- MSCi EAFE NET
—— e ANNUALIZED -
60 QTR 20OTRS 3OTRS _YEAR _3YRS _SYRS
i RETURN 142 207 <185 191 0.5 1.3
& (RANK) (57) 55y (50) @1y (78) (79
% STH %ILE 713 -180 8.1 92 8.5 82
E 2STH%ILE  -114  -157  -152  -164 4.1 4.7
é MEDIAN 437  -199 186 207 22 32
] STH%ILE 160  -247  -242 263 0.6 19
9STHO%ILE =207 -347  -349 354 23 06
40 o7 TE A0 026 2021 2022* | EAFE Net -5 -19.6  -I74 178 L a2
* Pantial year b

International Bquity Universe
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2022

DEVELOPED MARKETS EQUITY

VARIATION FROM BENCHMARK

+3

+2
|l || L1l
o kg 3 lI_I .nhl .
-1

-2
-3
2012 2013 2014 2015 2016 2017 2018 2019 2026 2021 2022
Total Quarters Observed 40
Quarters At or Above thie Benchmark 25
Quarters Below the Benchmark 15
Batting Average 623

36

QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCIEAFE NET

Date Postfolio Benchmark Difference
o112 1.6 69 0.7 i
1212 7l 6.6 0.5 ;
313 5.7 51 9.6
6113 0.5 -1.0 . 1.5
5113 1.2 1.6 0.4
1313 76 5. 19
34 0.1 0.7 0.6
614 43 41 ¢2
9114 53 58 06
1214 22 36 14
3415 5.4 439 0.5
6/15 0.8 0.6 02 i
9713 110 -162 0.8 :
12115 64 47 17 :
316 42 3.0 12 i
816 24 L5 09 :
916 62 6.4 0.2 :
12/16 24 0.7 1.7 :
7 83 7.2 1 ;
617 ]2 6.l 2.1 :
9117 5.7 54 03 ‘
12117 2.8 42 -4 d
3418 18 L5 0.3 ;
5/18 26 -2 14 .
9/i8 2.0 1 06 i
1218 -12.1 -i2.5 04 :
3419 107 10.0 0.7 ‘
619 4.8 37 Ll :
919 08 -L1 02 :
1215 8.0 8.2 02 ‘
3420 228 228 0.0 !
6120 i5.8 14.9 09 :
520 59 48 1 ;
12/20 130 16.0 30 i
3424 33 33 202 :
621 6.0 5.2 08 ;
9121 0.7 04 03 :
§2i21 2.8 2.7 0.1 :
3422 1.3 -5.9 16 :
6122 -142 -145 0.3 i
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EMERGING MARKETS EQUITY MANAGER SUMMARY

KD CAP EQUITY

SMALL CAP

LARGE CAP EQUITY INT'L DE’\{gméﬁD AXIOM (ENKT) 55.2%
" EMERGING MARKETS
Castl REAL ASSETS SSGA EMGM (EMKT) 44.8%
FIXED INCOME '
r TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5YEARS MARKET VALUE
AXIOM (Emerging Markets)  -14.6 (77) 309 (79) 2308 (79) 2.0 (44} 38 (33) S3,839,531
SSGA EMGM (Emerging Markets) 112 (35 251 (51) 251 (51 06 (69 $3,114,397
MSCY Emerging Murkets Met NI ~25. 3 - -233 - (G -ae- 22 - i
MSCH Binerging Maskels Net SFLE e L2583 BF AT I 0.6 - 22 - e
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EMERGING MARKETS EQUITY RETURN COMPARISONS

10 _—-]
S o+ +
&
| g 10 g |
| E
| i 201
=
5 30r L ¢ |
D\_ ¥ T T T T -40 ;
2017 2018 2619 2020 2021 2022 QTR 2QTRS 3QTRS YEAR 31 YRS 5YRS
Emerging Markets Universe
B ———  PORTFOLIO
[ —--- MSCI EM NET
------ ANNUALIZED v
80 GTR_ 2OQTRS 30TRS _YEAR _3YRS _5YRS
60 ' RETURN A3 213 224 288 14 30
} (RANK) 60y (63 (65 (D 5 (5D
E STH %ILE 67 93 93 98 97 16
& ISTHWILE ~ -10.7  -153  -156  -186 40 43
é MEDIAN 24 -18& 195 250 15 3l
] 7STH®%ILE  -145 235 250 303 0. 1.8
oSTH%ILE  -18.%  -324 348  -386 3.0 08
Wl e w2 EM Net L4 76 o187 53 06 22
o Farilyess - , W | : . . |

Emerging Markets Universe
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EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

VARIATION FROM BENCHMARK

Date Portfolio . Benchmark Difference
+3 . i 33 45 1.2
. 345 0.9 2.2 -1.3
w 6115 18 9.7 L1
915 -17.0 179 09
1215 i.6 0.7 0.9
+1 I lll I l I Ill | I 16 3.1 57 26
© 618 1.9 07 1.2
0 - 'I s INEEE _En_ o116 89 9.0 ol
II 12/16 -$,2 -4.2 2.0
a b ng iL7 1.4 03"
6/17 1.0 6,3 0.7
917 8.8 19 0.9
-2 1217 78 74 -0.4
3/18 2.6 1.4 1.2
-3 6/18 -8.3 -8.0 -0.3
2014 2015 2016 2017 2018 2019 2020 2021 2022 9/18 -19 1.1 0.8
i 12/13 -8.0 -1.5 0.3
3/19 10.6 2.9 o7
619 . 1.7 0.6 1.1
G119 -3.0 -4.2 1.2
12/1% 12.2 11.8 04
320 2.3 23.6 13
Total Quarters Observed 31 6120 203 18.1 22
9f20 1.8 0.6 ’ 2.2
Quarters At or Above the Benchmark 19 12/20 20,1 19.7 0.4
‘ 3021 0.6 2.3 7
Quarters Below the Benchmark 12 621 6.1 50 1.1
. 921 -1.8 -8.1 0.3
Ratting Average 613 12121 14 .13 0.1
/22 -9.4 -7.0 ' 24
6/22 -13.1 ~11.5 -1.6
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JUNE 30TH, 2022

ShIALL CAP

MID CAP EQUITY INT'L DEVELOPED

EMERGING MARKETS

REAL ASSETS MANAGER SUMMARY

PRISA (REAL) 352%

REAL ASSETS
PRISA I (REAL} 34.4%
LLARGE CAY EQUITY
CERES FARMS, LLC (FARM) 15.7%
CASIl FIXED INCOME UBS (FARM) 147%
TOTAL RETURNS AND RANKINGS _I
MANAGER (UNIVERSE) QTR FYTD EYEAR 3 YEARS 5YEARS MARKET YALUE
PRISA ' 56 - 289 - 289 - 13.0 — 1LY —-- $12,920,275
PRISA T 486 - 293 — 20.3 - 133 -— S - $12,644,928
NCRETE NF1-ODCE Index ER 205 - 285 - 2.7 5 - -
CERES FARMS, LLC 43 - 218 210 - §32 -—- 10.6 ---- . 55,776,976
UBS 21 108 -— 108 ---- 67 - 6.0 ---- $5,408,335
NCREIF Farmbund Index [ [ 9.7 --— (1% 6.4 e
Real Assvls Blended hndex 37 e 226 - 226 --- 05 - o4 ' e
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REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: REAL ASSETS BLENDED INDEX

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
43 313 0.3

w
W
ol

'

coo tpos booo obeo Srpo Soos —

+2 12/43

+1 G/i4

b ul, MEN
o | My | l- lll__,-nlll-ll o 'I s

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 217

Fo Mo N N WWNL SR Sl
b

NiBe —mie ol Rebie Lo Rmbn RN
. e D DR At i Gethbo s e

3
N
=
=
o e e BRI Wb W et

Total Quarters Observed 38

i minlaoy oD LKL RUD- RwLw imimia B

5

AT st P~
Lo mo— - ROoved

Quarters At or Above the Benchmark 29 9120

o soce &

Quarters Below the Benchmarlk 9 3024

Batting Average 7763 1221

@&
2

o
s BN 2O
Wle i — Dol

\

oo boo: :
PoLh W=lm3E ARSI =

Lia
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JUNE 30TH, 2022

YIXED INCOME MANAGER SUMMARY

BMERGING MARKETS REAL ASSETS
INT'L DEVELOPED

SMALL CAP

FIXED INCOME
MID CAP EQUITY

CASH .

EARNEST PARTNERS (FIXD) 100.0%

LARGE CAP EQUITY
TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE} QTR - FYTD 1 YEAR IYEARS 5YVEARS  MARKET VALUE
EARNEST PARTNERS {Core Fixed Income) -3.8 {6) 9.0 (13) 9.0 (13) 0.2 {(33) 14 {40) $33,491,974
Blovmberg Avwrepate Index o oo i3 - R LY - 0.9 -
Bloomburg Aggregate bidex wd ] eeen 3 - 103 - /A g e -
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FIXED INCOME RETURN COMPARISONS

|
5 —
150
S fesd
= -
j J0¢ g
s
S o
i & -
g 0 1 @ +
o 1 é
O Ty T T T T -15
2017 2018 ?019 2020 2021 2022 QTR 2 (3TRS 3 QTRS YEAR, 3 YRS 5 YRS
— Core Fixed Income Universe
B ———  PORTFOLIO :
0o -—- AGGREGATE INDEX
l ------ ANNUALIZED - 1
150 1 OFR__ 2OTRS 3OTRS _YBAR _3YRS SYRS
H : RETURN 39 .88 91 93 02 14
s il {RANK) (6 (14) EE)) (16) (37 (40
E | STH%ILE 3.7 8.0 8.2 8.3 6.8 23
ﬁ i
b ! ISTHWILE 45 99 99 98 00 16
?5 MEDIAN 47 -104  -103  -02 <04 13
3 75TH %ILE S5 -9 -l07 <107 0.7 1
' 95TH %ILE .58 -7 <117 -1 -1 0.9
45L—7 . i
. 2017 2018 2019 2020 2021 2022 Agg 47 ~10.3 J0.3 _10.3 0.9 0.9 I
& Partial year . i

43
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG AGGREGATE INDEX

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
\ . 912 1.6 1.6 00
+3 12/12 0.5 0.2 03
) 313 0.4 0.1 0.0
+2 113 22 2.3 01
913 0.1 06 0.5
. 12713 0.2 0.1 03
+1 ' 34 & 1.8 0.0
A L. 1 Gt 4 i b0
5 X .
0 ﬁ-u-ll——l—l 1 "L it w'-‘sl. - !II 12/14 12 ] 00
l 35 19 1.6 0.3
6415 08 L7 0.9
-1 o715 1.3 12 0.1
1215 03 0.6 03
9 3116 2.4 10 0.6
- 616 1.9 22 0.3
916 0.3 0.5 02
_ 12/16 2.1 3.0 09
17 09 0.8 9.1
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 17 14 1.4 0.0
- 917 09 08 0.1
12117 04 04 00
318 0.9 15 0.6
618 0.2 0.2 0.0
et 0.2 0.0 032
12118 L7 1.6 0.1
Jﬂg 2.5 29 0.4
. . ; 30 3l 0.l
Total Quarters Observed 4¢ o/le L9 73 04
12119 8.0 02 0.2
Quarters At or Above the Benchmark 29 3720 1.3 31 18
6120 41 29 12
Quarters Below the Benchmark 11 9/20 1.5 0.6 69
12/20 07 0.7 0.0
i rer T2 3 24 3.4 10
Batting Average 725 ya 3 i o3
9121 03 0.4, 04
12721 0.3 0.0 0.3
22 52 .59 0.7
621 -39 47 0.8
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STOCK CHARACTERISTICS
YiIiELD. PRICE / EARNINGS RATIO
o so( o %
3 a3
E £
60 k- el
5 8
£ [0}
15 w
o 2 40
A z
(=] O
& & 20
B [
¢0-05 05-18 1.0-20 20-30 <10,0 10.0 - 20.0 20,0 - 30.0 30.0-40.8 406+
~ #HOLDINGS YIELD  GROWTH PIE BETA
EFEE) PORTFOLIO 1,943 1.5% 9,9% 23.8 1.05
{T ] RUSSELL 3000 3011 L7% 1L.8% 105
\7 GROWTH RATE BETA :
o ¥ o ®or
vl o
| 2
E 60 oos0-
o [&3
[ -
11 142
a3 3
2 2
5o &
A I I
00-50 50-10.0 16.0-150 15.0 - 20.0 20.0+ 0.0-0.4 04 -0.8 0.8-12 12-1.6
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STOCK INDUSTRY ANALYSIS

wr : CONCENTRATION
9 i
= !
E: 36 1
£l
o
[= 9
<9 I
B 20
7
O :
g o ;
i
0 COMM MER C R TNERGY FINANCIALS HEALTH INDUSTRIALS  INFO ‘
SVCS DISC STAPLES CARE TECH BSTATE ;
PORTFOLIO [ RUSSELL 3000
sor- ‘ LAST QUARTER RETURN
% 5
i
o)

5 ol ]
S
23 COMM cowsumr:t TONSUMER  ENERGY FINANCIALS BEALTH INDUSTRIALS  INFO "MATERIALS ~ REAL UTILITIES

sVES pIsC STAPLES CARE TECH ESTATH
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TOP TEN HOLDINGS

MARKET CAPITATIZATION RETURN BY MARKET CAPITALIZATION

o 80 B3 pPOGRTFOLIO

g [ RUSSELL 3000 )
E 60 z
: :
i o
© <3
% 40 3
: 3
m 20

10.0-40.0 40.0- 160.0  100,0-200.0 200.0+
BILLIONS OF DOLLARS

10.0 - 40.0

TOP TEN EQUITY HOLDINGS

VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

RANK NAME

: t APPLE INC $ 13,047,352 3.15% 23.0% Information Technology $722i2.88
2 MICROSOFT CORP ) 2,765,545 2.86% -18.0% Information Technology 19208 B
3 ALPHABET INC 1,625,728 1.68% -23.2% Commusication Services 7521 B
‘ 4 JOHNSON & JOHNSON ' 1,339,663 1.38% -0.5% Health Care 467.1 B
5“ 5 UNITEDHEALTH GROUP INC 1,310,270 1.35% -1.0% . Health Care 48198
' 6 O’'REILLY AUTOMOTIVE mNC 1,120,742 1.16% 0.3% Consumer Discretionary 4158
1 7 JPMORGAN CHASE & CO 1,112,024 1.15% -19.3% Financials 3307 B
i 8 MARKEL CORF 1,078,571 1.11% -13.4% Financials 1758
i ' 9 BROADCOM INC . 1,006,113 1.04% -224% Information Tecknology 19628

10 META PLATFORMS INC 983,303 1.02% 292% Communication Services 4364 DB
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BOND CHARACTERISTICS

100+ BOND MATURITY SCHEDULE ,OT BOND COUPON DISTRIBUTION
% g0 ' g R0
jo] [&]
[ [=
& 6oL 2 60
=7 [
5 &

40 4G
7 7
g 20 i 20

0 4-7 7-10  10-13 >13 YEARS '? 0 040 40-60 60-80 80-100 100-120 120
00 - DISTRIBUTION OF QUALITY :
PORTFOLIO AGGREGATE INDEX
g sof No. of Securities 167 12,583
(o]
= Duration 6.64 6.44
& Gl -
o YTM 425 372
& .
9 ok Average Coupon 3.52 249
% : Avg Maturity / WAL 12,06 8.63
i 20 Average Quality AA AA
0 UscovT AAA  AA A BEE  <BBB
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APPENDIX - MAJOR MARKET INDEX RETURNS

49

Economic Data Style QTR FYTD 1 Vear 3 Years §5Years 10Years
Conswmer Price Index Economic Data -3 9.1 9.1 50 3.9 2.6
Domestic Equity Style QTR FYTD 1Year 3Years 3 Years 10 Years
Russell 3000 Broad Equity -16.7 -13.9 -13.9 9.8 10.6 [2.6
S&P 500 Large Cap Core -16.1 -10.6 -10.6 10.6 113 13.0
Russell (000 Large Cap -16.7 -13.0 -13.0 10.2 11,0 12.8
Russell 1000 Growth Large Cap Growth -20.9 -18.8 -18.8 12.6 {43 14.8
Russell 1000 Value Large Cap Value -12.2 -6.8 -6.8 6.9 12 10.5
Russell Mid Cap Midcap -16.8 -17.3 -17.3 6.6 8.0 11.3
Russell Mid Cap Growth Midcap Growth 211 -29.6 -29.6 43 8.9 11.5
Russell Mid Cap Value Midcap Value -14.7 -10.0 -10.0 6.7 63 10,6
Rusgsell 2000 Small Cap -172 -25.2 2252 4.2 5.2 9.3
Russell 2000 Growth Small Cap Growth -19.3 -33.4 <334 1.4 4.8 9.3
Russell 2000 Value Small Cap Value -153 -16.3 -16.3 6.2 49 9.0
International Equity Style QTR FYTD 1 Year 3Years 5Years 10 Years
MSCL All Country World ex US Foreign Equity -13.5 -19.0 -19.0 1.8 3.0 53
MSCI EAFE Developed Markets Equity  -14.3 -17.3 -17.3 L5 2.7 59
MSC1 BEAFE Growth Developed Markets Growth -16.7 -23.5 -23.5 1.6 3.8 6.7
MSCI EAFE Value Developed Markels Value -12.1 -11.3 -11.3 0.8 i1 4.9
MSCI Emerging Markets Emerging Markets Equity -113 -25.0 -25.0 0.9 2.5 34
Domestic Fixed Income Style QTR FYTD 1Year 3 Years 5Years 10 Years
Bloomberg Aggregate Index Core Fixed Income -4.7 -10.3 -10.3 -0.9 0.9 L5
Rlocmberg Capital Gov't Bond Treasuries 3.7 -6.9 -6.9 -0.2 1.2 1.2
Bloomberg Capifat Credit Bond Corporaie Bonds -0.9 -10.6 -10.6 0.1 1.9 2.8
Intermediate Aggregale Core Intermediate <29 -19 -1.9 -0.6 0.9 {4
MEL/BoA 1-3 Year Treasury Short Term Treasuries 0.3 -34 34 0.2 09 0.7
Bloomberg Capital High Yield High Yield Bonds -11.4 -143 -14.3 0.4 1.7 43
Alternative Assets Style QTR FYTD 1Year 3Years 35 Years 10 Years
Bloomberg Global Treasury Ex US International Treasuries -11.5 -20.1 20.0 -5.9 -2.1 -1.5
NCREIF NFI-ODCE Index Real Estate 4.8 29.5 20.5 12.7 10.5 112
HERI FOF Composite Hedge Funds 2.3 -4.0 -4.0 4.5 39 39

DAHAB ASSOCIATES, INC,
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APPENDIX - DISCLOSURES

The Policy Index isa policy-weighted passive index that was constructed as follows:
For zli periods through 12/31/2008:

50% Russell 3000 10% MSCI EAFE Index 40% Bloomberg Barclays Aggregate Index
For periods through 1/1/2009:

55% Russell 3000 15% MSCI EAFE Index 30% Bloomberg Barclays Aggregate Index
For periods through 12/31/2012:

55% Russel? 3000 15% MSCI EAFE Tndex 259 Bloomberg Barclays Aggregate Index

5% NCREIF ODCE
Tor periods since H120l6.

30% S&P 500 _ 12.5% Russell Mid Cap 7.5% Russell 2000

15% MSCI ACWI Ex-US 10% NCREIF ODCE 5% NCREIF Farmtand

20% Bloomberg Barclays Aggregale Index

The shadow index is a customized index that matches your portfolio’s asset allocation on a quasterly basis,
This index was calculated using the following asset classes and corresponding benchmarks:

Large Cap Equity Russell 1000

Mid Cap Bquity Russell Mid Cap

Small Cap Equity Russcli 2000

Developed Markets Equily MSCI EAFE Net

Emerging Markets Equity MSCI Emetging Markets Net
Real Assets Real Assets Blended Index
Fixed Income Bloomberg Aggregate Index
Cash & Equivaient 90 Day T Bill

The Blended Real Asscts Index was comprised of two thirds NCREIF ODCE Index and one third NCREIF Farmland Index.

Dahab Associates utilizes data provided by a custodian and other vendors it believes ave reliable. However, it cannot assunie responsibility
for errors and omissions therefrom.

All retums were caloulated on a time-weighted basis, and are gross of fees unless otherwise noted.
Al returns for periods greater than one year are annualized.
Dahab Associates uscs the modified duration measure to present average duration.

All values are in US dollars.
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INVESTMENT RETURN

On June 30th, 2022, the Charlotiesville Retirement System’s SSGA S&P 500 Fossil Fuel Reserves Free Index portfolio was valued.at $42,682,575,
represeiting an increase of $12,085,319 from the March quarter's ending value of $30,597,256, Last quarter, the Fund posted net contributions
totaling $18,566,491, which overshadowed the account's $6,481,172 net investment loss that was sustained during the quarter, Because there were no
incoms receipts during the second quarter, the portfolio's net investment losses were entirely made up of capital losses (realized and unrealized).

RELATIVE PERFORMANCE

Total Fund

During the second quarter, the SSGA S&P 500 Fossil Fuel Reserves Tree Tndex portfofio lost 16.5%, which was 0.4% less than the S&P 500
Index’s retumn of -16.1% and ranked in the 78th percentife of the Large Cap Core universe. Over the trailing twelve-month period, this portfolio
retutned -11.8%, which was §.2% below the benchmark's ~10.6% return, and ranked in the 6lst percentile. Sinee March 2021, the portfolio
returned -3.5% per annum and ranked in the 57th percentile. For comparison, the S&P 500 returned an annualized -2.4% over {he same period.

ASSET ALLOCATION

At the end of the quarter, the fund was futly invested in the SSGA S&P 500 Fossil Fuel Reserves Free [ndex.



CHART.OTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX JUNE 30TH, 2022

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

ASSET ALLOCATION

Quarter EYTD /1Y 3 Yenr 5 Year Sinee 03/21

, o |

Fotal Portfollo - Gross -16.5 a8 35 Large Cap Equity  100.0% S 42,682,575 |

LARGE CAP CORE RANK (78) {61) e e (57

. Total Porifolio 100.0% 542,682,575 ¢
Total Portfolio - Net ] -16.5 -11.9 e —ee- -3.5
S&P 500 -16.1 ~10.6 10.6 113 -2.4
Large Cap Equity - Gross -16.5 -11.8 mae - -3.5
LARGE CAP CORE RANK (78) {61) aeen - (57
S&P 500 16l -10.6 10.6 113 2.4

Market Vaiue 372022 $ 30,597,256
Contribs / Withdrawals 18,566,491
Ingome 0
Capital Gains / Losses -6,481,172
Market Value 6/2622 542,682,575

2 DABAB ASSOCIATES, INC.
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INVESTMENT GROWTH

50— ':5:
!
!
I
E 45 i
]
— 40
O
A
&
O s
73]
Z
S xnf
g
25
20 - T I
2021 2022 2023 2024 2025
je
ACTUAL RETURN LAST PERICD
10.0% 1 QUARTER 321 - 6/22
- 0.0% : ]
7 e | BEGINNING VALUE $ 30,597,256 $ 27,628,668
NET CONTRIBUTIONS 8,566,491 17,566,491
INVESTMENT RETURN -6,481,172 -2,512,584
ENDING VALUE $ 42,682,575 $ 42,682,575
VALUR ASSUMING
o RE INCOME 0 0
100% RETURN § 48535169 || | CAPITAL GAINS (LOSSES) -6,481,172 22,512,584
B ' INVESTMENT RETURN -6,481,172 -2,512,584
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CHARLOTTESVILLE - SSGA S;&P 500 FOSSIL FUEL RESERVES FREE INDEX

JUNE 30TH, 2022

TOTAL RETURN COMPARISONS

i
20
150 ~
£ 1w}
‘3 //\
& 190 |- E = ——
g E —
< ‘5 10
o} o =
o 5 20 e S
0 t T T 7 T -30
017 018 2419 2020 2021 022 QTR 2QTRS 3QTRS YEAR  3YRS  5YRS
Large Cap Core Universe
B -—~—  PORTFOLIO
O - S&P 500
o ANNUATIZED- -
60 QTR, IOTRS. 3QTRS  _YEAR IYRS SYRS
— gl RETURN -165 210 -123  -118
4 RANKY (B (73 (6D (€)  —
E 20r 5TH %ILE 8.5 58 23 0.4 126 133
E o BSTHWILE  -1l9  -155 6.2 63 16.7 113
g MEDIAN 449 192 -1 -104 96 105
20l ISTH%ILE  -163 216  -132  -13.2 8.5 93
20
OSTHWILE  -17.9  -268 -179  -176 66 . 738
40217 2018 2009 2020 2021 2022* S&P 500 -160 -200  -ILI 106 106 113
* Partial year

Large Cap Core Universe
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARXK: S&P 500

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
+3
6/21 8.5 8.5 0.0
25 9121 0.5 "06 0.}
+1 112721 11.1 11.0 0.1
3/22 55 -4.6 09
0 — . [ 622 -16.5 -16.1 0.4
-1
2
-3
2021 2022
Total Quarters Observed 5
Quarters At or Above the Benchmark 2
Quarters Below the Benchmark 3
Batting Average 400

5 DAHAB ASSOCIATES, INC.
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STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIC
a 8o o 8r
5! o ‘
E 2 ;
60+ L :
g g«
3 :
E 40 |- % 10
3] o
& 820
e n
oL
<10.0 10.6-20.0 30.0-40.0
ZHOLDMNGS YIELD GROWTH  PiE BETA
49 17% 10.2% 5.4 0.9%
503 17% 11.6%

PERCENT OF PORTFOLIO

80

60 -

40

20

5.0-100

(0.0-15.0 15.0-200 200+

PERCENT OF PORTFOLIO

l

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - S3GA S&P 500 FOSSIL FUEL RESERVES FREE INDEX L JUNE 30TH, 2022

STOCK INDUSTRY ANALYSIS

4 CONCENTRATION
o _
=
Cé 0
o
(@]
f=1
2y L.
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2
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TOP TEN HOLDINGS

RETURN BY MARKET CAPITALIZATION

RANK

o B W R

O oo =3 &

NAME

APPLE INC
MICROSOFT CORP
ALPHABET INC
ALPHABET INC
TESLA INC

BERKSHIRE HATHAWAY INC
UNITEDHEALTH GRCUP INC
JOHNSON & JOHNSON
NVIDIA CORP

META PLATFORMS INC

VALULE

180 MARKET CAPITALIZATION 43
o np B4 PORTFOLIO 32 [,
2 7] s&r sto I g !
3 16 + 3
ié: 6 % .
§ a0+ E

=}
& E-IG -
& 3
ﬁ 20 32 L
0 <10.0 10,0 - 40.0 40.0- 1900  100.0- 200.5 -48 <10.0 10.0-400  40.0-106% 160.0 - 200.0 200.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS

% EQUITY RETURN INDUSTRY SECTOR MKT CAFP

$ 3,047,352

2,765,545
939,261
872,793
810,798

717,224
693,914
610,455
543,602
532,609

7.14% <23.0% Iaformation Technology  $2212.8 B
6.48% ~18.0% Information Technology 19208 B
2.20% -23.2% Communication Services 752.1B
2.04% -23.3% Communication Services 6855 B
1.90% -38.4% Consumer Discretionary 69798
1.68% -23.7% Financials 35108
1.63% -1.0% Health Care 481.9B
L.57% -0.5% Health Care 467.1 B
1.27% -45.2% information Technology 37908
1.25% -29.2% Commnunication Services 4364 B

DAHAB ASSOCIATES, INC.



BSVILLE RETIREMENT SYSTEM

CHARLOTT
STONE - CONCENTRATED 30

CORNER

PERFORMANCE REVIEW
JUNE 2022

B Associates, Inc.
© 1990,2022




i
I
1_
I
1
!
!

INVESTMENT RETURN

INVESTVISIND RS 2 222"

On June 30th, 2022, the Charlottesviile” Retirement System's

Cornerstone Concentrated 30 porifolio was valued al $16,867,126, 8
decrease  of $2,373,671 from fhe March ending value of
$19,240,797. Last quarter, the account recorded no net contributions
or withdrawats, while recording a net investment loss for the quarter
of $2,373,671. Net investment loss was composed of income
receipts fotaling $69,747 and $2,443418 in net realized and
uireatized capital losses.

RELAT \VE PERFORMANCE

RELATIVE PRI SARSAISA=

Total Fund

Far the second gquarter, the Corerstone Concentraied 30 portfolio
returned -$2.3%, which was 0.1% balow the Russell 1000 Value
Index’s return of -12.2% and ranked in the 58th percentile of the
Large Cap Value universe, Over the trailing year, this portfolio
returned -8.6%, which was 1.8% less than the henchmark's -6.8%
return, ranking in the 741h percentile. Since March 2012, the account
returned 10.8% on an anmualized basis. The Russell 1000 Vaiue
returned an annualized 10.0% over the same time frame.

ASSET ALLOCATION

At ihe end of the second quarier, large cap equities comprised 95.0%
of the total postfolio ($16.0 miliior), while cash & equivalents
comprised the remaining 5.0% ($846,623).

EQUITY ANALYSIS

At the end of the guarter, the Comerstone portfolio was invested
across eight of the eleven industry sectors shown in our analysis,
Relative to the Russeli 1000 Value index, the portfolio was overweight
in the Communication Services, Consumer Discretionaty, Financials,
Health Care and Information Techmology Sectors, whiie- notably
underveight in the Consumer Staples, Industrials and Real Estate
sectors, The Energy, Materials and Utilities sectors were left vacant.

The portfolio fell short of its index counterpart in three of the eight
invested sectors. This short fall can be attributed to poor stock
selection in the overweight Communication Services and Health
Care scotors, There were bright spots seell in the Conswmner
Discretionary, Consumer Staples, Financials, and ndusirials seclors
which helped to slightly polter performance. Unfortunately, the
portfolio still lagged the index by 10 basis paints.



CHARLQTTESVILLE - CORNERSTONE CONCENTRATED 30

JUNE 30T4, 2022

PERFORMANCE SUMMARY

EXECUTIVE SUMMARY

ASSET ALLOCATION

"Quarter  FYTD/IY 3 Year 5Yenr  Since 03/12
c i 09 2
Total Portfolio - Gross 123 86 10.7 113 10.8 tﬂrfe Bp Hquity 93 3? ’ 16'2 4(;’2315
LARGE CAP VALUE RANK (58) (74 23) {an — ash 0% aal
Totnl Portfolio - Net -12.4 96 103 108 102 Toal Portfolio 100.0% - S 16867126
Russell 1600V -12.2 6.8 6.9 7.2 100
Large Cap Equity - Gross -12.9 -9.2 10.8 11.5 1.1
LARGE CAP VALUE RANK {66) (i6) (23} (10) —
Russell $000V -12.2 -6.8 69 72 10.0
Russell 1000 -16.7 -13.0 10.2 1.0 12.1
Russell 1600G - 209 -18.8 12.6 143 140
Market Value 3/2022 $ 19,240,797 ¢
Contribs / Withdrawals 0
Tncome 69,747
Capital Gains / Losses -2,443,418
Market Vatue 6/2022 $ 16,867,126
2 DABAB ASSQCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 JUNE 30TH, 2022

[NVESTMENT GROWTH

25 E
— E
=
= :
A
£y 5
O .
8] -
Z
&) -
1 i
§ 5
B oz U 203 | oo T ozets | o20i6 2017 2018 0 2019 0 2020 2021 2022 %
R T i i l
ACTUAL RETURN |} LAST PERIOD
10.0% i QUARTER 312 - 6/22
- 0.0% |
T BEGINNING VALUE $ 19,246,797 $ 7,055,276
NET CONTRIBUTIONS 0 2,168,931
INVESTMENT RETURN -2,373,671 11,980,781
ENDING VALUE $ 16,867,126 $ 16,867,126
VALUE ASSUMING
INCOME 69,747 2,521,887
09 Y 2 ' 3 y
osizuy 3 13920 | EaprihLannsaoncs bty e
o 7| INVESTMENT RETURN -2,373,671 11,980,781 |

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 JUNE 30TH, 2022
TOTAL RETURN COMPARISONS

ﬁl
} 20—
250 - i
& o
: - £
§ 150 E o '
e R
é 100 10 b
2
5 sol 5 -
] T T T T T - =30
2017 2018 2015 2020 2021 2022 QTR 2 QTRS 3 QTRS YEAR 3 YRS 5YRS
i.arge Cap Value Universe
B ——  PORTFOLIO
0 - RUSSELL 1000V
. } e ANNUALLZED -~
80 - OTR__ 2QTRS 3QTRS YEAR _3YRS SYRS
~ 60} RETURN -12.3 -16.6 -9.9 -R.6 10.7 113
& {RANK) (58) (78) (81) {74y (20 (1)
E STH %ILE 160 0 43 32 0 28 "13.0 125
% 25TH %ILE -10.1 -9.5 -1.7 -2.4 10.7 9.9
g MEDIAN- 118 -123 . -48 56 90 82
é 75TH %ILE -13.6 -15.6 -8.9 -9.1 N 74
95TH %iILE -16.7 2220 -16.5 -17.0 5.8 57
40 2017 2018 2019 2020 2021 2022* Russ MO0 -12,2 -129 6.1 «6.8 6.9 7.2
* Pagial year

Large Cap Value Universe

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 1000 VALUE

ES OF RETURN

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
512 5.9 22 3.7
+9 912 9.0 6.5 25
1212 0.1 L5 L4
+6 3113 19.L 123 2.2
613 35 31 03
913 53 19 14
+3 12113 125 10.0 25
Ll il
6714 26 5.4 2.5
0 -1 - - ---l LLLLL S 9/14 00 0.2 0.2
II II “l . 1 12/14 4at 5.0 06
15 54 0.7 4.7
-3 s -1.7 0.1 18
915 -10.4 84 29
1215 38 54 -18
-6 16 1.3 L6 0.3
‘ 6i16 LS 4.6 6.1
9/16 73 15 3.8
- 12116 9.1 6.7 24
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 317 58 33 25
: 617 44 13 3.1
917 69 11 1R
12017 74 53 21
31g 6.7 2.8 21
6/18 0.1 1.2 1.3
/18 79 5.7 22
12118 120 117 0.3
' 319 124 1.9 0.1
Total Quarters Observed 41 oo 36 33 01
9/19 27 [ 1.3
~ Quarters At o1 Above the Benchmark 24 1219 9.6 74 22
720 262 26,7 8.5
Quarters Below the Benclunark 17 6/20 168 14.3 2.5
i gjzg 87 5.6 3.[1)
ing Aver 5 12/ 193 16,3 3,
Batting Average 85 i 123 13 Lo
. 6/21 53 52 6.l
9121 14 0.8 22
1224 8.0 78 02
22 -4.3 -0.7 -1
/22 -12.3 -12, -0.1

5 DAHAB ASSOCIATES, INC.



CBARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 JUNE 30TH, 2022
STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
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FHOLDINGS YIELD  GROWTH PE BETA
PORTFOLIO 30 1.6% 7.1% 174 1.0
[ RUSSELL 1000V 859 2,3% 6.0% 20.7 0.98
[T RUSSELL 1060 520 1.0% £6.2% 10.6 111
GROWTIH RATE BETA
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6 DAHAB ASSGCIATES, INC,




CRARLOTTESVILLE - CORNERSTONE CON CENTRATED 30 JUNE 30TH, 2022

STOCK INDUSTRY ANALYSIS
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CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 : JUNE 30TH, 2022

TOP TEN HOLDINGS

MARKET CAPITALIZATION RETURN BY MARKET CAPITALIZAT iON

ORTFOLIO

[¥5]
2

Q 80

= T RUSSELL 1000V g

E o [} RUSSELL 1000 = 16
: :
o g 0
o £

E 40 e}

: :

i 20

<140 10.0-40.0  40.0-1000 1000 - 200.0
BILLIONS OF DOLLARS

400-1000  100.0-200.0 200.0+

10.0 - 40.0

TOP TEN EQUITY HOLDINGS

v EQUITY RETURN INDUSTRY SECTOR

RANK NAME VALUE MET CAP

1 AUTOZONE INC § 773,683 4.83% 4.1% Consumey Discretionary $4198B
2 BROADCOM INC 718,999 4.49% -22.4% Information Technology 196,28
3 TYSON FOODS INC 714,298 4.46% -2.5% Consumer Staples . 3118
’ 4 ALPHABET INC 686,467 4.28% -23.2% Commuuication Services 752.1 B
| 5 JOUNSON & JOMNSON 669,213 4,18% -0.5% Health Care 4671 B
6 FEDEX CORP 641,589 4.00% 32% Industrials 588 B
1 GOLDMAN SACHS GROUP INC 635,623 3.97% -11.0% Financials 10208
8 AMERlSOURCEBERGEN CORP 635,245 3.97% -8.5% ]’Iealth Care l 29.6B
9 JPMORGAN CHASE & co 634,557 3.96% -19.3% Financials 330.7B

10 UNITEDHEALTH GROUP INC 616,356 3.85% -1.0% Health Care 4319 B

8 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On junc a0th, 2022, the Chatlottesville Retirement System’s
Davenport Assel Management Equity Opportunities portfolio was
valued at $15,441,493, a decrease of $3,553,367 from the March
ending value of $18,994,860. Last quartet, the account recorded total
net withdrawals of $96 i addition to $3,553,271 in net investment
losses. The fund’s net investment loss was a result of income receipts
{otaling $27,383 and realized and unreatized capital losses totaling
$3,580,654. '

RELATIVE PERFORMANCE
Total Fund

During the sccond quarter, the Davenport Agset Management Exquity
Oppottunities portfolio last 18.7%, which was 1.99% less than the
Russell Mid Cap's return of -16.8% and ranked in the 67t percentile
of thie Mid Cap universc. Over the trailing year, the portfolio
returned -18.7%, which was | 4% less than the benchmark's -17.3%
performance, and ranked in the Glst percentife. Since December
2013, the account returned 10.9% per annuin and ranked in the 25th
percentite. For comparison, the Russetl Mid Cap retumed an
annuatized 9.5% over the same time frame.

ASSET ALLOCATION

At the end of the second quarter, wid cap equities comprised 91.3%
of fhe total portfolic ($14.1 miltion), while cash & equivalents
comprised the remaining 8.7% ($1.3 mittion).

EQUITY ANALYSIS

At the end of the quarter, the Davenport Asset Management portfelio
was invested in eight out of the cleven sectors found in our analysis.
The portfolic was ovenweight in the Comumunication  Services,
Financials, ndustrials, Materials and Real Estale sectors while
underweight in the Conswmer Discretionary, Health Care and
Information Technology Sectors. The Consumer Staples, Energy and -
Utifities sectors were not utilized.

The portfolio underperformed relative to the index in six of the cight
invested sectors. inchuded in these sectors were the averweight
Compnnication Services, Financials, Industrials, and Materials
sectors. The information Technology aud Real Estate sectors were @
bright spot for the portfolio but did not liold enongh weight to bolsier
performance. Overall, the portfolio lagged the index by 190 basis
points. '



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES JUNE 30TH, 2022

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY ASSET ALLOCATION

5 Year Since 12/15

Quarter EYTD/ 1Y 3 Year

Mid Cap Bquity 913% 514,101,462

Lotal Portfolio - Gross 187 187 70 10.5 10.9 |
MID CAP RANK 67) 1) (49) 25) 25) Cash 3 130BLE
otai Portiolio - Net 188 -19:2 64 9.9 103 Toia Portolio  1000% 315,441,453

Russell Mid -163 173 66 8.0 9.5
Mid Cap Equity - Gross -19.9 2202 7.0 10.7 {11

MID CAPRANK (74) (63) {49) (24) @n

Russell Mid ' -168 173 66 8.0 9.5

S&P 400 154 146 69 7.0 9.4

Russ Mid Gro 214 296 43 8.9 91

Russ Mid Val 147 4100 6.7 63 8.6

b Market Value 3/2022 $ 18,994,860
i Contribs / Withdrawals -96
! Income . 27,383
Capital Gains { Losses 3,580,654

Market Value 6/2022 % 15,441,493

2 DAHAB ASSOCIATES, NC.




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES

TUNE 30TH, 2022

MILLIONS OF DOLLARS

INVESTMENT GROWTH

e R R

5
2018 2017 2018 2019 2020 2021 2022
LAST PERIOD
QUARTER 12/15 - 6/22
BEGINNING VALUE $ 18,994,860 $ 8,806,422
NET CONTRIBUTIONS -96 -1,755,992
NVESTMENT RETURN -3,553,271 8,391,063
ENDING VALUE § 15,441,493 § 15,441,493
VALUE ASSUMING
. i | INCOME 27,383 688,147
IoaRETOR ¥ VLIF0EE || | CAPITAL GAINS (LOSSES) -3,580,654 7,702,916
" R ' ' INVESTMENT RETURN -3,553,271 8,391,063
3 DAHAB ASSOCIATES, e,



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES ' JUNE 30TH, 2022
TOTAL RETURN COMPARISONS

RATE OF RETURN (%)

0 ﬁ—ﬁ -40
2087 2018 2019 2020 2021 2021 QTR 20TRS 3 QTRS YEAR 3 YRS 5YRS
Mid Cap Universe
A PORTEQLIO
O --— RUSSELL MID
r e ARNUALIZED—-—
80, ' ) QTR _ 2QTRS. 3QTRS YEAR YRS  _5YRS
. 60 RETURN .87 274 <205 -187 10 105
& © (RANK) &N (67 (60) (61) 40y (2%
E " 5TH %ILE -100  -100 2.6 2.9 e 131
E SSTHW%ILE  -131 138 75 89 92 105
E 0 MEDIAN 157 218 -148  -146 69 8.5
3 20 7STH %ILE 205 -296 260 <261 5.6 1.1
OSTHWILE 240  -349 358 -34.8 2.0 5.5
40 :
2017 2018 2019 2020 | Russ MC 168 216 -1635 173 6.6 8.0
# Partial year
Mid Cap Universe
4 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITES - JUNE 30’5‘1‘1 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCAMARK: RUSSELL MID CAP

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
+6 . 3/16 53 2.2 3.1
6/16 -0.5 . 3.2 =37

+4 5/16 5.2 4.5 0.7

12/16 11 3.2 43

+2 317 4.9 51 : 0.2
NI I 6/17 4.1 2.7 1.4

0 - I 9/17 7.6 .35 4.1
l l I I 12117 40 6.1 21

2 318 15 0.5 1.0

4 6/18 1.6 2.8 -1.2
i 9/18 53 5.0 0.3
12/18 -11.7 -15.4 37

J016- 2017 2018 2019 2020 2021 2022 3/19 18.6 16.5 2.1

: 6/19 9.0 4.1 4.9

919 39 0.5 34

12719 43 7.1 -2.8

3/20 -22.4 ~27.1 47

6/20 23.7 24.6 . -0.9

Total Quarters Observed 26 9/20 9.3 7.5 L3

cors At or Above the Benel X 3 12720 16,5 19.9 -3.4

Quarters At or Above the Benchimar 21 62 a1 Lo
Quarters Below the Benchmark i3 6/21 73 1.5 -0.2

9/21 22 -0.9 3.t

Bﬂtﬁ[lg Avemge 500 12/21 0.6 6.4 172

3/22 -16.7 -5.7 -5.0

6/22 -18.7 -16.8 -1.9

3 DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES

JUNE 30TH, 2022

PERCENT OF PORTFOLIO

STOCK CHARACTERISTICS
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- CHARLOTT ESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES JUNE 30TH, 2022

STOCK INDUSTRY ANALYSIS

1
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7 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET M

ANAGEMENT EQUITY OPPORTUNITIES JUNE 30TH, 2022

PERCENT OF PORTFOLIO
o o %
= > >

[}
=

RANK

MARKET CAPITALIZATION

7] RUSSELL b

NAME

1
2
3
4
5

o o ~1 &

MARKEL CORP

O’REILLY AUTOMOTIVE INC
BROOKFIELD ASSET MANAGEMENT
TAKE-TWO INTERACTIVE SOFTWAR
AMERICAN TOWER CORP

BLACK KNIGHT INC

MARTIN MARIETTA MATERIALS IN
Disi NETWORK CORP

ALIGHT INC

CANNAE HOLDINGS INC

VALUE

$ 1,078,571
1,060,093
977,584
656,761
580,956

576,544
568,257
563,522
547,196
520,265

TOP TEN HOLDINGS

RETURN BY MARKET CAPITALIZATION

[
o .

—
[+

1

RATE OF RETURN (%}

1.8-3.0 3.0-70 18- 100
BILLIONS OF DOLLARS

TOP TEN EQUITY HOLDINGS

% EQUITY RETURN INDUSTRY SECTOR MKT CAP

7.65% -13.4% Financials $175B
7.52% 9.3% Consumer Discretionary 41.5B
6.93% -22.6% Financials 7308
4.66% -21.5% Comunication Services 19.9B
4.12% 3.1% Real Estate 1188 B
4,09% 12.2% Information Technology 16.2B
403%  -232% Materials 1878
4,00% -43.8% Communication Services 958
3.88% -32.8% Industrials 378
3.69% -20.6% Financials 1.68B

DAHAB ASSOCIATES, INnC.
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INVESTMENT RETURN

. On June 30th, 2022, the Charlotlesville Retirement System's State Street Global Advisors S&P Mideap 400 Index porifotio was valued at $9,564,947,

4 decrease of $1,744,718 from the March ending vaiue of §1 1,309,665, Last guaster, the account recorded no net contributions or withdrawals, while
recording a net investment loss for the quarter of § 1,744,718, Since there were no income receipts for the second quarter, net investment losses were
the result of capital losses (realized and unrealized).

RELATIVE PERFORMANCE

Total Fund

During the second quarter, the State Street Global Advisors $&P Midcap 400 Index portfolio lost 15.4%, which was equal to the S&P 400 Index’s
ceturn of ~15.4% and ranked in the 49¢h pereentile of the Mid Cap universe, Over the trailing year, the portfolic returned -14.6%, which was equal
to the benchmark's -14.6% performance, and ranked in the 56th percentile. Since December 2014, the account returned 7.8% per annum and
ranked in the 49tk percentile. For comparison, the S&P 400 returned an annuatized 7 §% over the same time frame.

ASSET ALLOCATION

At the ead of the quarter, the fund was fully invested in the SSGA S&P 400 Index Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX JUNE 30TH, 2022

TXECUTIVE SUMMARY

PERFORMANCE SUMMARY ASSET ALLOCATION

Quarter FYTD /1Y 3 Year 5 Year Since 12/14

Mid Cap Equity 100.0% $9,564,947

Total Portfolio - Gross -154 -14.6 69 7.0 7.8

MID CAP RANK 49 SO 51 78 49

: “9) 50 GY 78) ) Total Portfolic 100.0% $9,564,947

Total Portfolio - Net -15.4 -14.7 69 7.0 7.8

S&P 400 -154 -14.6 6.9 1.0 7.8
Mid Cap Equity - Gross -15.4 -14.6 6.9 7.0 7.8

MID CAP RANK (49) {50) (51) (78) (49)

S&P 400 : -154 -14.6 6.9 7.0 VE

Market Value 3/2022 $ 11,309,665
Contribs / Withdrawals . 0
[ncome o
Capital Gains / Losses -1,744,718
Market Value 6/2022 $ 9,564,947

2 DANAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&? MIDCAP 400 INDEX

JUNE 30TH, 2022

INVESTMENT GROWTH

INVESTMENT RETURN

2
o
el
O
o]
ja
o
o]
Z
@
L]
g
4 \_ 2015 ! 2016 ¥ 20 ! ! ! !
17 2018 2019 2020 2021 2022
—
ACTUAL RETURN LAST PERIOD ki
- 10.6% QUARTER 12/14 - 6/22
0.0% .
BEGINNING VALUE $ 11,309,665 $ 5,434,721
NET CONTRIBUTIONS i 0
INVESTMENT RETURN -1,744,718 4,139,226
ENDING VALUE $ 9,564,947 $ 9,564,947
VALUE ASSUMING ]
o/ L : INCOME 0 0
oo s s ||| S aans s

S1,744,718

4,130,226

3
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX

JUNE 30TH, 2022

TOTAL RETURN COMPARISONS

— %
201
200 i
| < 1}
B 150 -
3 - g o
= £
Emo/—//\/— W ol
['h ol
é o 20k
g st >
B 5 a0l
i
9t T T ] T T '4GL
2087 2618 2019 2020 2021 2022 ‘ QTR 2 QTRS 3 QTRS YEAR 1 YRS 5 YRS
Mid Cap U.nivcrse
B PORTFOLIO
0 - S&P 400
e ANNUALIZED—er
160 QIR 20QTRS 3QTRS. _YHAR _3YRS SRS
. RETURN J154 <196 -131 146 69 7.0
350 (RANK}) @)  @n w4 Y Gl 78
E e ats *STH %ILE 100 -100 26 29 1.9 131
& 2167 25TH%ILE  -13.1  -13.8 75 89 92 105
g MEDIAN 457 218 -148  -l46- 69 835
b} JSTH%ILE 205 296  -260  -26.1 56 7.1
OSTH%ILE 240  -349  -350  -34.8 2.0 5.5
0 2?17 2018 2019 2020 2021 2022% S&P 400 54 105 <130 -6 6.9 7.0
* Partial yoar |
Mid “Cap Univefée

DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&F MIDCAFP 400 INDEX TUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SU MMARY
- COMPARATIVE BENCHMARK: S&FP 400

RATES OF RETURN

VARIATION FROM BENCHMARK

Poztfolio Benchmark Difference

+3
+2.

+1

1

-2

2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Ohserved k1L
Quarters At or Above the Benchmark 28
Quarters Below the Benchmark . 2
Batting Average 933

3 DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX JUNE 30TH, 2022

STOCK CHARACTERISTICS

YIELD PRICE / BARNINGS RATIO
0 80 ' o -
.l | :
S ] !
E el E el
3] o
A, A
1%} .
% % a0t
g 2
# e
0
0.0-05 0.5-1.0 10-2.0 20-30 3.6 10.0 10,0 - 209 26.0-36.0 10.0- 406 40.0+
#{OLDINGS YIELD  GROWTH BB BETA
PORTFOLIO 401 1.7% 14.2% 20,5 1.19
[ s&r400 401 17% 14.2% 20.5 119
h —1
GROWTH RATE : BETA
o s o o
3 8
E 601 E [
[e] Q
B [
= e
s} o]
o 2
g s
00-50 50-100 10.0- 150 15.0-20.0 200+

6 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX JUNE 30TH, 2022

STOCK INDUSTRY ANALYSIS

=
o
|

CONCENTRATION

=
I

I

PERCENT OF PORTFOLIO ‘W
s
T

WER CONSUMER  ENERGY FINANCIALS MATERIALS

DIsc STAPLES

REAL TIES

ESTATE J

JSTRIALS  INFO
TECH

B PORTFOLIO {1 S&P400
{'_ —
“ LAST QUARTER RETURN
é W 3
[*8 i
Q :
o ;
{_,4
3 o
S
2% COMM CONSUMER CONSUMER ENERGY FINANCIALS HEALTH TNDUSTRIALS INFO MATERIALS REAL UTILITIES
| SVCs DISC STAPLES CARE FTECH HSTATE

7 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STRERT GLOBAL ADVISORS S&P MIDCAP 400 INDEX FUNE 30TH, 2022

TOY TEN HOLDINGS

100‘_ MARKET CAPITALIZATION - 43 RETURN BY MARKET CAPIT ALIZATION ;:
o sl B4 PORTFOLIO 32k
TOJ [ s&p 400 9
[= 16 j_
8 °F :
% 8 0
W & i
& 6
& o |
g 20T 32}
<1.0 14-30 3.0-7.0 7.0-10.0 10,0+ | <10 1.0-3.0 3.0-70 70- 100 10.0+

: BILLIONS OF DOLLARS

- i
TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

{ TARGA RESOURCES CORP '$67,248 0% -21.4% Energy $136B
2 CARLISLE COMPANIES INC 60,846 64% -4.5% Industrials 1238
3 STEEL DYNAMICS INC 58,609 H61% ~20.5% Materials 125 B
4 FIRST HORIZON CORFP 57,776 60% -6.5% Financials . 11.7B
5 ALLEGHANY CORYP 54,985 S57% -1.4% Financials 1128
6 SERVICE CORPORATION INTERNAT 54,190 ST% 5.0% Consumer Discretionary 11.0B
7 UNITED THERAPEUTICS CORP 52,783 55% 34.2% Health Care 10.7B
8 ESSENTIAL UTILITIES INC 52,177 S55% -11.3% Utilities i2.0B
9 RELIANCE STEEL & ALUMINUM Co 51,977 54% -1.6% Materials i0.58
10 FAIR ISAAC CORP 51,315 54% ~16.0% Information Teéhnoiogy 10.4B

8 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On June 30th, 2022, the Charlottesville Retirement System's State Street Global Advisors Russell 2006 Growth Index NL CTF porifolio was valued at
$4,704,254, a decrease of $1,118,094 from the March ending value of $5,822,348. Last quarier, the account recorded no net conributions or
withdrawais, while recording a net investment loss for the quarter of $1,1 18,094. Since there were no income receipts for the second quarter, net
{nvestment losses wers the resultof capital losses {realized and unrealized).

RELATIVE PERFORMANCE
Total Fund

Duting the second quarter, the State Street Global Advisors Russel 2000 Growth Index NL CTF portfolio tost 19.2%, which was 0.1% greater
than the Russell 2000 Growth Index’s retutn of -19.3% and ranked in the 45th percentile of the Smali Cap Growth universe. Over the trailing year,
the portfolio returned -33.3%, which was 0.1% greater than the benchmark's -33.4% performance, and ranked in the 64th percentife. Since
December 2011, the account returned 9.7% per annun. For comparison, the Russell 2000 Growth returned an annualized 9.7% over the same lime
frame.

ASSET ALLOCATION

Fatoled UF WY B L A )

At the eod of ihe quarter, the fud was fully invested in the 3SGA Russell 2000 Growih Index NL CTF Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CT¥ JUNE 30TH, 2022
EXECUTIVE SUMMARY

ASSET ALLOCATION

PERFORMANCE SUMMARY

FYTD /1Y 3 Year 5 Year Since 12/11

Quarter

0,

otal Portfolio - Gross -19.2 333 1.4 4.8 9.7 Small Cap 1000% 4704253
SMALL CAP GRO PTH RANK {45) (64) (92) [C)) e

) Total Portiolie 100.0% $ 4,704,254
TCotal Portfolio - Net -19.2 2333 1.4 4.7 9.7
Russell 2000G -193 -33.4 1.4 4.8 9.7
Small Cap Equity - Gross -19.2 -33.3 1.4 4.8 9.1
SMALL CAP GROWTH RANK 45) (64) (92) on -—--

Russeil 2000G -19.3 -334 14 48 9.7

L Market Value 3/2022 $ 5,802,348
‘} Contribs / Withdrawals 0
! Income 0
i Capital Gains / Losses -1,118,094
‘ Market Value 6/2022 § 4,704,254

2 DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF

JUNE 30TH, 2022

E
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2
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=t
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ACTUAL RETURN

10.0%

0.0%

VALUE ASSUMING
10.0% RETURN  §

[ R

4,827,605 |

LAST

QUARTER
BEGINNING VALUE _ $ 5,822,348
NET CONTRIBUTIONS 0
INVESTMENT RETURN -1,118,094
ENDING VALUE § 4,704,254
INCOME 0
CAPITAL GAINS (LOSSES) -1,118,094

INVESTMENT GROWTH

PERIOD
12/11 - 6/22

§ 1,774,633
0

2,929,621
$ 4,704,254

0
2,925,621

BT LI ELAt
INVESTMENT RETURN ‘ -1,118,094

3

BT A d
2,929,621

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET

GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF

JUNE 30T, 2022

TOTAL RETURN COMPARISONS

— r
20
250
( e
13 200 - = gt
2
> 150
E 20} -+
émo 3
& & ol
o osop 3
OLir,ﬁ—ﬂﬁffﬂ '60L
2017 3018 7619 2020 2091 7022 QTR 2QIRS 3QTRS  YEAR  3YES S YRS
Small Cap Growlﬁ Univesse
B —— PORTFOLIO
- RUSSELL 2000G
' i
e ANNUALIZED-——
100, QTR 2QTRS 3QTRS _YEAR - 3YRS 5SYRS
" RETURN .92 294 293 333 1.4 4.8
2 {RANK} (45) (38) (53) (64) 92y 47
E STH%ILE Jiz4 214 -i51 -138 131 147
= JSTH%ILE  -163  -268 221 236 84 122
E { MEDIAN 200 314 2860 305 6.2 9.9
é 75TH %ILE «22.7 -355 <348 370 3.7 1.9
05TH%ILE 259 -3%5  -43.9 459 04 59
sol S
17 2ol 2019 010 z021 2072 Jl Russ 20006 =183 <294 294 -3 L4 48
+ Partial year

Srmal Cap Growth Universe

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF JUNE 30TH, 2022

"TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

COMPARATIVE BENCHMARK: RUSSELL 2000 GROWTH

VARIATION FROM BENCHMARK
Date Portfolio Benchmark Differcnce
Nz 133 13.3 0.0
+3 . 612 39 39 0.0
9/12 4.9 48 0.4
2 12112 05 0.4 0.1 :
' 313 132 132 0.0 :
6113 17 17 0.0
+1 13 12.8 12.8 0.0
. 1213 82 8.2 0.0
14 0.5 05 0.0
0 e B e Ty g W 6114 1.7 7 00
9714 6.1 -6.1 00
12114 1l 104 0.0
-1 ] 66 6.6 0.0
615 20 20 0.0
9/15 -13.0 -13.1 0.1
-2 12415 43 43 0.0
3416 46 A7 .l
6116 3.2 12 6o
) . 9/16 93 92 0.9
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 12116 36 3.6 %]
7 53 53 0.0
517 4.3 44 0.l
9117 63 62 0.1
1217 46 4.6 0.0
318 2.3 2.3 0.6
6/18 72 72 0.0
3}18 56 5.5 g.i
1218 216 217 1
Total Quarters Observed : 42 319 V1 " 00
619 21 27 0.0
. Quarters At or Above the Benchmark a9 9/1% 4.1 4,2 0.4
12119 14 114 00
Quarters Below the Benchmark 3 3720 258 2258 0.0
g!zg 32.5 306 g%
. . : 72 N 7.2 -0,
Batting Average 929 12120 2006 296 00
121 50 49 0.1
s12L 19 39 00
o121 5.6 57 0.1
12721 0.1 0.0 o1
322 -126 12,6 0.0
6122 192 193 0.1

5 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF JUNE 30TII, 2022

STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
o o o 80r
2 5
: Eoal
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[0 L.
(=] Q
% E
e 2
0.0-05 0.5-10 1.0-20 3.0+ <10.0 10,6 -20.0 200-300 30.6-400 40.0+
HHOLDINGS YIELD  GROWTH F/E BETA
PORTFOLIO 1,136 0.1% 13.6% 283 121
[T"] RUSSELL2000G 1,136 0.7% 13.6% 283 L2l
1 RUSSELL 2800 1,591 1.3% 10.3% 212 118
GROWTH RATE BETA
o % ) o
| a3
fa] [o]
E )
5 8
A ~
1% =
% S wl
Q lé
[ 3]
P Y
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CIIARLOTTESVILLE - QTATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF ' JUNE 30TH, 2022

STOCK INDUSTRY ANALYSIS

CONCENTRATION
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NSUMER TNDUSTRIALS  INFO MATERIALS UTILITIES

CONSUMER
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CHARLOTTESVILLE - STATE STREET GLOB

AL ADVISORS RUSSELL 2000 GROWTHI

NDEX NI CTF JUNE 30TH, 2022

=) o
L= =

PERCENT OF PORTFOLIO
B
[+

RANK

MARKET CAPITALIZATION

B PORYFOLIO
[ RUSSELL 2000G
] RUSSELL 2000

NAME

[N "SR VS R

oo - Oy

TENNANT CO

NOVANTA INC

ROGERS CORP

UTAH MEDICAL PRODUCTS INC
SANDERSON FARMS NC

WD-40 CO
OMNICELL INC
SAIA INC

RBC BEARINGS INC
WORKIVA INC

VALUE

)
[

1

RATE OF RETURN (%)
—
>N

h EQUITY

$ 105,347
95,682
93,042
83,667
69,832

58,596
50,050
43,804
37,360
35,345 °

2.24%
2.03%
1.98%
1.78%
1.48%

1.25%
1.06%
93%
T9%
£7%

TOP TEN HOLDINGS

RETURN BY MARKET CAPITALIZATION

0.5-1.0 1.0-20 2.0-30

TOP TEN EQUITY HOLDINGS

RETURN

-25.8%
-14.5%
3.6%
-3.2%
17.0%

9.4%
-13.8%
28.1%

-4.9%
-43.1%

BILLIONS OF DOLLARS

INDUSTRY SECTOR MKT CAP

Industrials $1.1B
Tnformation Technology 438
[nformation Technology 4918
Health Care 03B
Consumer Staples 488
Consutner Staples ' 288
Healih Care 508
Industrials 50B
ndustriats 53B
. Information Technology 348

DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On June 30th, 2022, the Charlottesville Retirement Systen's Atlanta
Capital Management High Quality Small Cap portidlio was valued at
$10,119,145, a decrease of $1,024,464 from the March ending value
of $11,143,609. Last quarter, the account recorded no net contributions
or withdrawals, while recording a net investment 1oss for the quarter of
$1,024 464, Net investment loss was composed of mcome receipts
lotaling $25,235 and $1,049,699 in net realized and nnrealized capital
losses.

RELATIVE PERFORMANCE

FALSE ST W N R

Total Fund

For the second quarter, the Atlanta Capital Management High Quality
Small Cap portfolio retwmed -9.2%, which was 6.1% above the
Russell 2000 Value Index’s retum of -15.3% and ranked in the &th
percentile of the Small Cap Value universe, Over tie trailing yeat, this
portiolio returmed -6.9%, which was ©9.4% greater than the
benclimark's -16.3% retum, ranking in the 18th percentile. Since June
2012, the account returned 12.8% on an annuatized basis and ranked
in the Tth percentile. The Russell 2000 Value returned an atnualized
9.0% over the same time frame.

ASSET ALLOCATION

At the end of the sccond quarter, small cap equities comprised 95.6%
of lhe total portfolio ($$.7 million), while cash & equivalents
comprised the remaining 4.4% {$446,388).

EQUITY ANALYSIS

At the end of the quarter, the ACM portfolio was invested across eight
of the eleven indusiry sectors in our data analysis. With respect to the
Russel! 2000 Value index, the portfolio was overweight in the
Consuiner Discretionary, Consumer Staples, Industrials, Information
Technolagy, and Materiats sectors. The portfotio was underweight in
the Communication Services, Financials and Health Care scclors. The
Energy, Real Estate, and Utilities seclors were feft untfunded.

The portfolio outpaced the index last quarler in six of the eight -
invested sectors. This outperformance can be attributed to the
benchmark beating returns seen in the overweight Consumer
Discretionary, Industrials, Information Technology and Materials
sectors. There were also bright spots seen in the Communication
Services and Financial sectors which helped add value to the
portfolio, Overall, the portfolio outpaced the index by a whopping
610 basis points,



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP JUNE 30TH, 2022

EXECUTIVE SUMMARY

ASSET ALLOCATION

3 Year 5 Year Since 06/12

Quarier FYTD/1Y

5 C 6% 2
otal Portfolio - Gross 92 69 6.9 10.0 128 Smalt Cap 95.6%  §967L751

- 0,
SMALL CAP VALUE RANK (8 (18) (66) (N (N Cosh +4% 446,388
1 Portfoli 0 i '
Fotal Portfolio - Net 94 16 6. o1 119 Toal Portfolio  100.0%  § 1115145 4
Russell 2000V -153 163 6.2 49 9.0
Small Cap Equity - Gross -9.6 -7.2 7.2 103 133
SAMALL CAP VALUE RANK an (20) (62) (N (3)
Russell 2000V 153 163 6.2 49 9.0

Market Value 3/2022 $ 11,143,600

: Contribs / Withdrawals 0
Income 25,235

Capital Gains / Losses - 1,040,699

Markel Value 6/2022 $19,115,145

2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

JUNE 30TH, 2022

o0 s
| I

MILLIONS OF DOLLARS
i

9 =

2012 2013

| INVESTMENT GROWTH

0 W .
016 2017 2048 - 2019 2020 2021 2022

2014 2015 2

ACTUAL RETURN ! , LAST  PERIOD
: QUARTER 6/12-6/22 |
BEGINNING VALUE % 11,143,609 $ 3,358,331 :
NET CONTRIBUTIONS 0 - 1,749,959
TNVESTMENT RETURN - 1,024,464 8,510,773
y 1 ENDING VALUE § 10,119,145 $ 10,119,145
ALUE ASSUMING _
o RE INCOME 25,235 839,005
oopmmy_s o]l | Bmdonsaoss  pERE Rsio |
e INVESTMENT RETURN - 1,024,464 8,510,773 (]
. 3 DAHAB ASSOCIATES, NC.



CHARLOTTESVILLE - ATLANTA CAPITAL M ANAGEMENT HIGH QUALITY SMALL CAP

JUNE 30TH, 2022

TOTAL RETURN COMPARISONS
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 Partial year
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B 10
B
é <20
30 -
QTR 3GQTRS  3QTRS YEAR 3 YRS S YRS
; Smal.l Caﬁ Va!.u.é Un'werée
PORTFOLIO
RUSSELL 2000V
- ANNUALIZED-——
QTR _ 20QTRS 3 QTRS _YEAR 3YRS  _5YRS
RETURN 52 -149 -53 -6.9 6.9 10.0
(RANK) €N €2 (9 a®y e (7N
5TH %ILE -8.8 -9.5 -39 -4,2 3.4 11.4
25TH %ILE -1L0 -140 -8.0 -8.1 9.6 7.8
MEDIAN -133 -156 99  -108 19 6.4
75TH %ILE -15. -186  -126 -7 6.0 53
9STHH%ILE - -17.5  -23.1 -192 206 2.2 31
Russ 2000V -153  -123  -137 -163 6.2 4.9

. .ém.ﬂ.ll Ca.p .\;'alu.e Uni“verse

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 2000 VALUE

VARIATION FROM BENCHMARK

Date Portlolio Benchmark Difference
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CHARLOTTESVILLE - ATL

ANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

JUNE 3071, 2022

STOCK CHARACTERISTICS

—

PERCENT OF PORTFOLIO

YIELD

80—

60 -
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20

PERCENT OF PORTFCLIO

i

PRICE / EARNINGS RATIO

30.0- 40.0 40.0+
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP JUNE 30TH, 2022

STOCK INDUSTRY ANALYSIS -

a0  CONCENTRATION | .

301

PERCENT OF PORTFOLIO
=
I

BE %

TNDUSTRIALS

iISUMER CONSUMER ENERGY FINANCIALS INFO REAL UTILITIES
L_ $VCS DISC STAPLES TECH ESTATE
B PORTFOLIO [1 RUSSELL 2000V 1 RUSSELL 2000
50

LAST QUARTER RETURN

—

g
!

=4

% RATE OF RETURN

23 COMM CONSUMER CONSUMER ENCRGY FINANCIALS HEALTH INDUSTRIALS TNFO MATERIALS REAL UTILITIES
5VCS DISC STAPLES CARE TECH . ESTATE

7 DAHAR ASSOCIATES, INC.
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP JUNE 30TH], 2022

TOP TEN HOLDINGS

100+ MARKET CAPITALIZATION j 1 43 . RETURN BY MARKET CAPITALIZATION ;
o sk B rORTFOLIO 324
3 [ RUSSELL 2000V Iy
% [7] RUSSELL 2000 216 ) !
5 o ‘é :
[ !
fz, =) 0 :
o

40 B
P 16
(@]
£ 20 2l

o 4gl
<0.5 0.5-16G 1.0-32.0 2.0-3.0 34+
BILLIGNS OF DOLLARS
TOP TEN EQUITY HOLDINGS

RANK  NAME YALUE % EQUITY RETURN INDUSTRY SECTOR  MKT CAP

| KINSALE CAPITAL GROUP INC $ 414,959 4,29% 0.2% Financials $53B
2 SELECTIVE INSURANCE GROUP IN 119,765 331% -4.3% Financials 528
3 QUALYSINC : 317,873 3.29% -12.1% Information Technology 498
4 DORMAN PRODUCTS INC 300,276 3.10% 13.3% Consumer Discretionary 358
5 INTER PARFUMS INC ' 289,537 2.99% -16.5% Consumer Staples 23B
6 FTI CONSULTING INC 278,328 2.88% 14.4% Industrials 62B
7 ICU MEDICAL INC 262,860 2.72% -27.6% Health Care 39B
8 MOOG INC 245,236 2.54% -10.0% Industrials 23B
g BEACON ROOFING SUPPLY INC 242,162 2.50% -15.9% Industrials 5B

10 FORWARD AIR CORP 224,934 2.33% -6.3% Industrials 258

8 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On June 30th, 2022, the Charlottesville Retirement System's State Street Global Advisors MSCI EASE Tndex Fund was valued at $4,659.462, a
decrease of $775,729 from the March ending value of $5,435,191. Last quarter, the account recorded no net contributions or withdrawals, while
recording a net investment loss for the quarter of $775,729. Since there were 1o income receipls for the second quarter, net investment losses were the
result of capital losses {realized and unrealized).

RELATIVE PERFORMANCE

A e s

Totat Fund

During the second quarter, the State Street Global Advisors MSCI EAFE Index Fund lost 14.3%, wiuch was 0.2% greater than the MSCI EAFE
Net Index’s return of -14.5% and ranked in the 58th percentile of {he International Equity universe. Over the trailing year, the porifotio returned
-17.5%, which was 0.3% greater than the benchmark's -17.8% performance, and ranked in the 32nd percentile. Since June 2018, the account
returned 1.4% per annum and ranked in the 57th percentile. For comparison, the MSCI EAFE Net Index returned an annualized 1.1% over the
same time frame.

ASSET ALLOCATION

At the end of the quader, the fund was fuily invested in {he State Street Global Advisors MSCI EAFE Index Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSC1 EAFE INDEX FUND : . JUNE 30TH, 2022

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY ASSET ALLOCATION

Quavter  TYTD/ 1Y 3 Year 5 Year Since 06/18 |

1D 100.69 55,462 ©

Totai Portfolio - Gross -143 175 L4 1.4 Int') Developed  1000%  $ 4,659,462

INTERNATIONAL EQUITY RANK  {58) (32) (62) e {(57)

Totat Portfolio 100.0% $4,659,462 |
Total Portfolio - Net -14,3 -17.5 14 e 1.4
MSCI EAFE Net -~ -14.5 -17.8 1.1 22 1.1
Developed Markets Equity - Gross -14.3 ' -17.5 1.4 ——- 1.4
INTERNATIONAL EQUITY RANK  (58) (32) {62) (57

MSCI BAFE Net -14.5 -17.8 1.} 2.2 1.1

INVESTMENT RETURN

Market Value 3/2022 $ 5,435,191
Confribs / Withdrawals 0
Tncome 0
Capital Gains / Losses -775,729
Market Value 672022 $ 4,659,462

2 DABAB ASSOCIATES, INC,
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND JUNE 307H, 2022
INVESTMENT GROWTH
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|
2018 2019 2026 2021 2022 .
ACTUAL RETURN  1f LAST PERIOD
10.0% ! QUARTER 6118 - 6122
- 0.0% }
e BEGINNING VALUE $ 5,435,191 % 4,399,999
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 775,729 259,463
ENDING VALUE $ 4,659,462 $ 4,659,462
VALUE ASSUMING ‘
o BT | | INCOME 0 0
100%RETURN § GHB0 |1 | CAPITAL GAINS (LOSSES) g7sa29 259463
' h ' ' INVESTMENT RETURN -715,7129 259,463
3 DAHAB ASSOCIATES,ENC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND

JUNE 30TH, 2022

TOTAL RETURN COMPARISONS

105~
150 ~
g o
g .
T 160 E 10— ——"‘ T
: A
5 201
3 50
% B
5 -30-
_—
Ol; T ] T ¥ -40
2017 2018 2019 2020 2021 2022 QTR 2QIRE 3QTRS YEAR  3YRS  5YRS
{nternational Bquity Universe
PORTFOLIO
----- MSCI EAFE NET
} ——  ANNUALIZED------
60 ! OTR 2 QTRS  3QTRS. _YEAR 3YRS 5 YRS
l RETURN 143 -193  -171 A17S 14 5 —
o 400
& {RANK) (8 (46 @y  Gn BN -
2
% Wi 113 STH %ILE 73 -100 -8.1 9.2 8.5 B2
e ISTH%ILE ~ -11.4  -157  -152  -164 4.1 a7
g MEDIAN A37 -199 <186 207 22 32
5 20k JSTHWILE  -160 247 242 263" 06 1.9
9STH%ILE 207 347  -349 354 23 -06
-40\__* i
2017 wig 201 2020 2021 2022* EAFE Net W45 186 174 -I78 22
* Fartial year

International Bquity Universe

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

COMPARATIVE BENCHMARK: MSCI EAFE NET

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
+3
9/18 1.4 14 0.0
+2
12/18 -12.5 -12.5 0.0
+1
3/19 10.1 10.0 0.1
0 e e — = B 6/19 3.9 37 02
" ' 9/19 -1.0 -1 0.1
P 12119 8.2 i 8.2 0.0
'_3 3720 “22.7 -22.8 0.1
2018 2019 2020 2021 2022 6/20 15.1 14.9 0.2
9/20 . 4.8 4.8 0.0
12/20 16,1 160 . 0.1
3/21 306 35 . 0.1
Total Quarters Observed i6 ‘
6/21 53 52 0.1
Quarters Ator Above the Benchmark - 15
. 9/21 -0.5 0.4 -0.1
Quarters Below the Benchmark 1
12/21 2.7 27 0.0
Batiing Average 938
3/22 -5.8 -5.9 0.1
6/22 -14.3 -14.5 0.2

5 ; ) DAHAB ASSOCIATES, [NC.



CHARLOTTESVILLE RETIREMENT SYSTEM
" ARTISAN - INTERNATIONAL
PERFORMANCE REVIEW
JUNE 2022

BANAB Associates, [nc.
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INVESTMENT RETURN

On June 30l 2022, the Charlottesville Retirement Systenr's Artisan International portfolio was valued al $5,591,359, a decrease of $870,251 from
the Match ending value of $6,461,610. Last quarter, the account recorded no net contributions or withdrawals, while recording a net investment foss
for the quarter of $870,251. Since there were tio income receipts for the second quarter, net investment losses were the result of capital losses {realized
and unreatized), :

RELATIVE PERFORMANCE

Duwring the second quartes, the Artisan International portfolio lost 13.3%, which was 3.6% grealer than the MSCI EATFE Growih Net Index’s return of
-16.9% and ranked in the L6th percentile of the lnternational Growth universe. Over the trailing year, the portfolic refurned -21.7%, which was 2.1%
sreater than the benchmark's -23.8% performance, and rasked in the 45th percentile. Since June 2012, the account returned 6.2% per anmum and
ranked in the 79tk percentile. For comparison, the MSC] EAFE Growth Net Index returied an annualized 6.3% over the same time frame.

ASSET ALLOCATION

faseieliE e Eoimh-h i e

The portfolio was fully invested in the Artisan Internaticnal Fund at the end of the quarter.



CHARLOTTESVILLE - ARTIS AN INTERNATIONAL JUNE 30TH, 2022

EXECUTIVE SUMMARY

Quarter FYTD ! 1Y 3 Year 5 Year Sinee 66/12 i
' Tntl Developed 09 5,591,359 |
Yotal Portiollo - Gross 133 217 03 3.4 6.2 el Doveloped  100.0% - $3.591,359 4
INTERNATIONAL GROWTH RANK (16) (45) (89) (67 19)
Total Portfolio 100.0% $ 5,591,359
Total Portfolio - Net -13.5 -22.5 -1.2 2.5 52
EAFE Growth Net -16.9 218 1.3 3.5 6.3
Developed Markets Lquity - Gross -13.3 -21.7 -3 35 6.2
INTERNATIONAL GROWTH RANK (16) {45) (89} (66) ()
BAFR Growth Net -16.9 238 13 3.5 6.3

Market Value 3/2022 $ 6,461,610
Contribs / Withdrawals 0
Income 0
Capital Gains { Losses -870,251
Market Value 6/2022 § 5,591,359

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL JUNE 30TH, 2022

INVESTMENT GROWTH
_".l
10 — i
|
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O
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7 4T
O i
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-
0 2012 ! 2013 i 2014 l 2015 ! 2016 ! 2017 ! 2018 l 2019 T 2020 i 2021 I 2022_~1

ACTUAL RETURN ] . LAST PERIOD

10.0% - QUARTER 6/12 - 6/22
. 0.0% 1
TR | BEGINNING VALUE $ 6,461,610 $ 6,322,481
NET CONTRIBUTIONS 0 -4,300,000
INVESTMENT RETURN 870,251 3,568,878
ENDING VALUE $ 5,591,359 $ 5,591,359
VALUE ASSUMING

o i | INCOME 0 271,071
mWRETURN S ”61653 1 | CAPITAL GAINS (LOSSES) 870,251 3,297,807
o S INVESTMENT RETURN 870,251 3,568,878

3 DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL

JUNE 30TH, 2022

TOTAL RETURN COMPARISONS

20
9
é |
5 o[ :
5
g'éo— Q
0 ; ; s : . -60
2017 2018 2019 2020 202 2022 QTR 2QTRS 3 QTRS YEAR 3 YRS 5 YRS
International Growth Universe
B PORTFOLIO
1 EAFE GROWTH NET
e ANNUALIZED —---
60 QTR 2OTRS JQTRS, YEAR _3YRS _5YRS
_ RETURN S35 242 217 217 0.3 14
s (RANK) (163 43) (42) {45} (89 67
é 5TH %ILE 116 139 -l21 -145 76 102
= 2STHWILE  -142 213 -188 193 44 6.2
?j MEDIAN -160 250 235 233 3.1 4.5
3 7JSTH%ILE  -17.7 302 -284  -28.1 14 3.1
OSTH %ILE  -22.8 379  -40.1 372 09 1.6
40— 2018 2019 2026 2021 2022+ EAFEGNet -169 -268 -23.8  -23.8 13 3.5
* Partial year

International Growth Universe

DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCIEAFE GROWTH NET

VARIATION FROM BENCH MARK

Date Portfolio Benchmark Difference
912 19 64 15
+6 1212 59 5% ol
3413 64 6.7 03
+4 613 0.2 .12 L4
. /13 16 © 105 02
1213 73 52 2.5
+2 314 1.5 0.1 1.6
114 57 35 22
I I . il i l o/14 47 55 0.8
0 ] Il I | -ll 1#14 0.8 23 3.1
I “ I I l 315 45 58 13
6i15 02 10 12
-2 9/15 : -13.0 8.7 .43
1215 74 6.7 04
4 16 a3 1 12
- 616 19 -0.1 0.9
916 40 5.0 10
% . 12/16 8.1 35 246
31T 9.3 8.5 0.8
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 et 05 75 24
’ 917 59 49 1.0
12117 42 5.2 19
318 0.6 -L0 1.6
6118 23 0.1 24
918 11 1.5 16
12118 (10 -13.3 23
%ug 106 120 14
o . : i 85 5.7 28
Total Quarters Obsery ed 40 Ny o7 o4 11
12119 8.2 24 02
Quarters At or Above the Benchmark 19 120 210 7S a5
: 6/20 7.1 17.0 ht
Quarters Below the Benchmark 21 5120 7.8 24 -0.6
12120 92 13,1 39
in " ATS 301 0.6 0.6 1.2
Batiing Average 47 P o8 e M
21 0.0 0.l 0.1
1221 32 41 09

3122 -12.6 110 0.7 -
622 133 169 36

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - DAILY INTERNATIONAL ACTIVE NL

PERFORMANCE REVIEW
JUNE 2022

IAIAI Associates, Inc.
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INVESTMENT RETURN

GOn June 30tk, 2022, the Charloftesvilie Retirement System's State Street Global Advisors Daily International Active NL portfolio was valued at
$4.912,640, a decrease of $850,335 from the March ending value of $5,802,984. Last quarter, the account recorded rio net contributions or
withdrawals, while recording a net investment loss for the quarter of $890,333, Since there were no income receipts for the second quarter, net
investment losses were the result of capital losses (realized and unrealized}.

RELATIVE PERFORMANCE

During the second quarter, the State Street Global Advisors Daily International Active NL portfolio lost 15.3%, which was 2.9% less than the
MSCI EAFE Value Net Index’s retusn of -12.4% and ranked in the 91st percentile of the International Value universe, Over the trafiing year, the
portfolio returned -17.4%, which was 5.5% less than the benchmark's -11,9% performance, and ranked in the 56th percentile. Since June 2012, the
account returned 5.6% per annum and ranked in the 66th percentife. For comparison, the MSCI EAFE Value Net Index returned an annualized
4.3% over the same time frame, :

ASSET ALLOCATION

A A e e r——

The porifolio was fully invested in the SSGA Daily International Alpha NE Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL JUNE 30TH, 2022

EXECUTIVE SUMMARY

Quarter  FYTB/1Y 3 Year 5 Yenr Since 06/12 . !
. Int’ .09 1 '
Total Portfolio - Gross -153 174 0.5 0.5 56 o€l Developed  100.0%  $4912669

INTERNATIONAL VALUE RANK ~ {(91) (56) (79} (85) (66) '

Total Portfolio 100,0%  $4,912,649 |

Total Portfotio - Net 155 8.1 02 0.0 49 '
RAFE Value Net ~12.4 -i1.9 0.2 0.5 43
Developed Markets Equity - Gross  -153 174 0.5 0.5 5.6
INTERNATIONAL VALUE RANK (91 (56) (79 (85) 66

Market Value 3/2022 $ 5,802,984
Contribs f Withdrawals 0
Income ]
Capital Gains / Losses -890,335

Market Value 6/2022 $ 4,912,649

2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL JUNE 30TH, 2022

INVESTMENT GROWTH

MILLIONS OF DOLLARS

0
2017 2018 - 2019 2020 2021

2012 2013 2014 2015 2016 2022
Lr* e o e
ACTUAL RETURN 1 LAST PERIOD
10.0% : QUARTER 6/12 - 6/22
0.0% 31
s | BEGINNING VALUE $ 5,802,984 $ 5,445,863
NET CONTRIBUTIONS 0 - 4,400,000
INVESTMENT RETURN -890,335 3,866,786
ENDING VALUE § 4,912,649 § 4,912,649
VALUE ASSUMING 1
o 1| ™COME 9 0
100% RETORN 3 T6STM2 ) | CAPITAL GAINS (LOSSES) 890,335 3,866,786
S ' INVESTMENT RETURN 890,335 3,866,786_J;

3 " DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY TNTERNATIONAL ACTIVE NL JUNE 3074, 2022

TOTAL RETURN COMPARISONS

’ . 10
|

RATE OF RETURN (%)
5
T

0 T

17 2018 ' 269 ' =020 ' 2021 T 202 QTR 2QTRS 3QTRS  YEAR  3YRS  3YRS
lnlerﬁatiumal Value Univérse
B -—— TORTFOLIO
[l —-—-—  EBAFEVALUENET
o ANNUALIZED-+ -
60 QTR 2QTRS . 3QTRS _YEAR _3YRS _SYRS
o aon RETURN 2153 -17.8 159 174 05 05
2 (RANK} oy G (54 e (79 89
E 5TH %ILE 82 90 -7l 8.6 7.3 64
e 25TH%WILE  -106  -135  -122  -13.2 a7 3.9
é MEDIAN 123 -163 <155 -16.9 2.5 2.7
35 7STH%ILE  -141  -197  -185  -196 1.0 1.5
B OSTH %ILE  -166 <267 237  -244 200 06
ey e 20 @ e AW E EAFE VNet -12.4  -121  -fL]  -1L.9 02 05
* Pastiol year i .

Internetional Value Universe

4 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACT TVE NL JUNE 30TH, 2002

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: MSCIEAFE VALUE NET

VARIATION FROM BENCH MARK

t  Date Postfolic Benchmark Difference

oz 7.4 7.5 0.
+6 1212 24 74 10

3

+4 6113 0.9 0
9113 12.2 12

1213 76 &

" o 2 ;
0 l“ h .Illl l I - o 5 <
| "™ pyopt s ) :

-2 o/13
1213

4 6/16

1.

4
146

0.4

1.3

0.8

1.8

%]

1.0

2.1

12

19

3.3

-0.T

04

0.4

-6 33
2042 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 617 5‘_2

ki
-1,
-0,
ik
-1,
3.
-,

l

2

1

Total Quarters Observed 40 o 5
7

W w2
o D RO

Quarters At or Above the Benchmark 21 126 "
L

1

Swd bw

s
4

Quarters Below the Benchmark 19 9720 2
6

6

Batting Average 525 3021

S mtolio @

v
fabo =

5 DAHAE ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
AXIOM - EMERGING MARKET EQUITY
PERFORMANCE REVIEW
JUNE 2022

© 1990, 2022

Associates, Inc.




INVESTMENT RETURN

On June 30th, 2022, the Chardottesville Retirement System's Axiom Emerging Markel Equity nortfolio was vatued at $3,839,531, a decrease of
$664,350 from the March ending value of $4,303,881. Last quarter, the account recorded total net withdrawals of $9,623 in addition to $654,727 in
et investment losses. Because there were ilo iticome receipts during the second quarter, the portfolio's net investment losses were entirely made up of
capital losses (realized and unrealized),

RELATIVE PERFORMANCE

During the seeond quarter, the Axiom Emerging Market Equity portfolio lost 14.6%, which was 3. 1% less than the MSCI BEmerging Markets Net
Tndex's return of -11,4% and ranked in the 77th percentite of the Emerging Markets universe, Over the trailing twelve-month period, this portfolio
returned -30.9%, which was 5.6% below the benchmark's -235.3% return, and ranked in the 79th percentile, Since September 2014, the portfolio
returned 4.3% per annum and ranked in the Lith percentile. For comparisen, the MSCI Emerging Markets Nel Index returned an annualized 2.3%
over the same period.

.

ASSET ALLOCATION

The portfolio was fully invested in the Axiom Emerging Markets Equity Fund at the end of the quarter.



CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY

Quarter

Total Portfolio - Gross
EMERGING MARKETS RANK

‘Total Portfotic - Net

" MSCI EM Net

Emerging Markets Equity - Gross
EMERGING MARKETS RANK
MSCI EM Net

-14.6
"

-14.8
-11.4

-14.6
(7'7)
-il4

FYTD/1Y

3 Year

5 Year

Since 09/14

-309
79

316
253

-30.9
(79
253

20

@

1.0
0.6

20
44
0.6

3.3
33

2.8
2.2

3.8
(33)
2.2

43
)

32
23

4.3

an
23

JUNE 30TH, 2022

EXECUTIVE SUMMARY

ASSET ALLOCATION

Fmerging Markets 100.0%  $3.839,531 |

Total Portfelio 100.0%  $3,839,531 |

Market Vatue 372022 $ 4,503,881
Contribs / Withdrawals -9,623
Income 0
Capital Gains / Losses 654,727
Market Value 6/2022 $ 3,839,531

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY JUNE 30TH, 2022

INVESTMENT GROWTH
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(78]
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3
S L
L T | I i ! i 1 I V|
2014 2015 2016 2017 2048 2019 2020 2021 2022 :':':\
ACTUAL RETURN | LAST PERIOD
(0.0% : QUARTER 9/14 - 6122
. 00% _
T BEGINNING VALUE § 4,503,881 $ 3,000,000
NET CONTRIBUTIONS -97623 '207.813
INVESTMENT RETURN 654,727 1137344 |
ENDING VALUE § 3,839,531 $73.839,531 |
VALUE ASSUMING ] ;
. INCOME 0 354,866 |
mOMETURNS 83010 )| | CAPITAL GATNS (LOSSES) 654,727 782,478 |
' ' INVESTMENT RETURN 654,727 NET

3 DABAB ASSOCIATES, INC.



CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY : JUNE 30TH, 2022
TOTAL RETURN COMPARISONS

0
250
£ o —-—
: —
5
i1,
(o]
3
5 ¥
037 ~ o1y 2019 T 2020 ' 2021 ' 2022 QTR 2QTRS 3QTRS YEAR 3 YRS 'SYRS
Binerging Markets Universe
B -——  PORTFOLIO
O - MSCi EM NET
------ ANNUALIZED -~ E
80 : QTR _ 2QTRS 3QTRS _YEAR _3IYRS _SYRS
6ok RETURN W46 <241 2252 309 20 38
> (RANK) an G g6 % @H  (6)
é STH %ILE 61 93 93 .58 97 16
E 2STH%ILE =107 -153 156  -18.6 40 43
é MEDIAN 124 .88 -19.5 250 15 al
by PSTH%ILE  -145 235 250  -303 -0.1 1.8
oSTH%ILE  -181  -324  -348 386  -30  -08
-0 . 2017 2018 2009, 2020 2021 20224 EM Net ALd -IT6 -187 253 66 22
* Partial year

Bmerging Markets Universe

4 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCIEMERGING MARKETS NET

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
+6 12114 17 -4.5 28
315 29 2.2 0.7
+4 615 L7 07 10
915 -17.0 -17.9 0.9
1115 2.4 0.7 1.7
+2 l ' | || | | 316 34 51 23
616 3.1 0.7 2.4
0 nlER_Ra 'I --I- l 1 B Ru_ o/L6 9.4 9.0 04
l Il 1216 -6.3 4.2 2.1
) 317 1.8 14 0.4
6/17 7.6 6.3 1.3
9INn7 10.3 1.9 2.4
-4 12717 7.5 74 0.1
318 2.8 14 1.4
-G 6/18 8.2 8.0 0.2
2014 2015 2016 2017 2018 2019 2020 2021 2022 9/18 2.6 -1t -1.5
12/18 8.3 -7.5 -L0
¥ 11.2 99 13
6/19 2.7 0.6 21
919 2.0 -4.2 2.2
12/19 12.6 (R 0.8
320 214 236 22
Total Quarters Observed 31 6120 22.1 18.1 4.0
9/20 13.5 9.6 3.9
Quarters At or Above the Benchmark 22 12120 204 19.7 .7
321 -G 23 -3.0
Quarters Below the Benchmark 9 621 6.9 5.0 1.9
) 921 16 8.1 0.5
Batting Average 70 121 14 13 .1
322 -11.2 -1.0 -4.2
622 -14.8 -11.8 3.l

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCI EMGM INDEX FUND

PERFORMANCE REVIEW
JUNE 2022
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INVESTMENT RETURN

On June 30th, 2022, the Chariottesviile Retirement System's State Street Global Advisors MSCI EMGM Index Fund was valued at $3,114,397, a
decrease of $394,476 from the March ending value of $3,508,873. Last quarter, the account recasded no net contributions or withdrawals, while
recording a net investment foss for the quarter of $394,476. Since there were no inconte receipts for the second quarter, net investment Josses were the
result of capital losses (reafized and unrealized). ‘ :

RELATIVE PERFORMANCE

Taotal Fund

During the second quarter, the State Street Global Advisors MSCI EMGM Index Fund lost 11.2%, which was 0.3% grealer than the MSCI
Emerging Markeis Net Index’s return of -11.4% and ranked in the 35th percentile of the Emerging Markets universe, Over the trailing year, the
portfolio retarned -25.1%, which was 0.2% grcater than the benchmark's -25.3% performance, and ranked in the 51st percentile. Since June 2018,
the account retumed 0.7% per annum and ranked in the 70th percentile. For comparison, the MSCI Emesging Markets Net Index returmed an
annualized 0.7% over the same time frame.

ASSET ALLOCATION

At the end of the quarter, the fund was fully invested in the State Street Global Advisors MSCI Emerging Markets Index Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND : JTUNE 30TH, 2022

EXECUTIVE SUMMARY

Quarter FYTD /1Y 3 Yenr 5 Year Since 06/18
Emerging Markets  100:0% :
rotal Portfolio - Gross 112 25.1 0.6 0.7 mesging Morkels  1000%  $3,114.397 3
EMERGING MARKETS RANK ~ (35) (51} (69) (70) :
Total Portfolio 100.0% $3,114,397
[Total Portfolio - Net -§1.3 252 0.5 wnmn 0.6
MSCI EM Net -114 -25.3 0.6 22 0.7
Emerging Markets Equity - Gross  -11.2 -25.1 0.6 ——- Q.7
EMERGING MARKETS RANK {35} (55 (69) mun {7
MSCI EM Net -11.4 -253 0.6 22 0.7

INVESTMENT RETURN

Market Value 3/2022 $ 3,508,873
Contribs / Withdrawals 1]
Income G
Capital Gains / Losses -394,476
Market Vatue 6/2022 % 3,114,397

2 ; DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND JUNE 30TH, 2022

INVESTMENT GROWTH

5 ]
g7
—l
-
o
A sl
29
o
A
Z 2
a5 .
=
A
g L

a

2018 ! 2019 ‘ 2020 ! anl ! w022 |

ACTUAL RETURN T LAST PERIOD
10.0% QUARTER 6/18 - 6/22
0.0% : '
BEGINNING VALUE $ 3,508,873 $ 3,023,273
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 394,476 91,124
ENDING VALUE $ 3,114,397 $ 3,114,397
VALUE ASSUMING

g : INCOME 0 0
o i § 6|1 | CAPITAL GAINS (LOSSES) -394,476 91,124
o B INVESTMENT RETURN _ -394,476 91,124

3 DAHAE ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND JUNE 30TH, 2022

TOTAL RETURN COMPARISONS

i |
10~
150 -

£ o ¥
g )
< 100 540_ . ] _—
E 2
g & -0 4.
E 50 ) ¥

=
8 é _.30_

by’
0 T T T T T 40
2017 2018 2015 2020 2021 2022 OTR  20TRS 3QTRS YEAR  3YRS 5 YRS
Emerging Markets Universe
B ——  PORTFOLIO
0 --—- MSCTEM NET
—m—ANNUALIZED-.
69,- QIR 20TRS. 3QTRS _YBAR _3YRS _SYRS

ol RETURN 112 17250 -185 254 0.6
2 (RANK) (35) (40 (43) {51) )
E 5TH %ILE -6.7 6.3 9.3 9.8 9.7 7.6
= 2STH%ILE  -10.7  -133  -156  -186 4.0 43
E MEDIAN 24 -188  -195 250 LS 31
3 TSTHY%ILE 145 235 -250 -303 -0.1 18

95THWILE  -181  -324  -348  -386 30 08

7 2018% 2019 2020 2021 2022+ E3 Net -ILd -I76 <187 283 0.6 22
* Partial year "

Emerging Markels Universe

4 DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

VARIATION FROM BENCHMARK .
Date Portfolio Benchmark . Difference
+3
. 9/18 -1.1 -1.1 0.0
+2
12/18 S -1.5 0.0
" 3119 9.9 9.9 0.0
0y T T T T - 6/19 0.6 0.6 0.0
-1 . 9/19 4.2 4.2 0.0
5 ' 12/19 1.8 (1.8 0.0
B 3720 236 236 00 |
2018 2019 2020 2021 2022 6/20 18.1 18.1 0.0
|
9/20 9.5 9.6 -0.1 i
12/20 19.6 19.7 -0.1
321 2.2 23 -0.1
Total Quarters Observed 16 :
6/21 5.0 5.0 0.0
Quarters At or Above the Benchmark 13 i
9/21 -8.1 -8.1 0.0 :
Quarters Below the Benchmark 3
12/21 -1.3 -1.3 0.0
Bafting Average 813
3/22 -7.0 -7.0 0.0
6/22 -11.2 -11.5 0.3

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA
PERFORMANCE REVIEW
JUNE 2022

m Associales, Inc.

© 1990, 2022




INVESTMENT RETURN

On June 30th, 2022, the Charlottesville Retirement System's Pradential PRISA portfolio was valued at $12,920,275, representing an increase of
$653,482 from the March quarter’s ending value of $12,266,793. Last quarter, the Fund posted withdrawals totating $30,667, whick partially offset
the portfolio's net investment return of $684,149. Since there were 1o income receipls for the second quarter, the portfolio's net investment retum
figure was the prodact of net realized and unrealized capital gains totaling $684,149.

RELATIVE PERFORMANCE

During the second quarter, the Prudential PRISA account returned 5.6%, which was 0.8% above the NCREIF NFI-ODCE Index's return of 4.8%.
Gver the trailing year, the portfolio returned 28,9%, which was 0.6% below the henchmark's 29.5% return. Since December 2012, the Prudential
PRISA portfolio returned 11.6% per annum, while the NCREIF NFL-ODCE Index returned an ansualized 11.2% over the same time frame.

ASSET ALLOCATION

The porifolio was fully invested in the PRISA Fund.



CHARLOTTESVILLE - PRUDENTIAL PRISA

JUNE 30TH, 2022

Quarter  FYTD/1Y 3 Year 5 Year Singe 12712
[Tatal Portiolio - Gross 5.6 28.9 13.0 11.1 i.s
Total Portiolio - Net 53 27.7 11.9 10.0 10.6
NCREIF ODCE 4.8 29.5 EZ.'I 10.5 11.2
Real Assets - Gross 5.6 289 13.0 11,1 116
NCREIF ODCE 4.8 9.5 12.7 10.5 1.2

EXECUTIVE SUMMARY

Real Assets ©1000%  $12,920,275

Totai Portfolio 100.0%  $12,920,275

Market Value 3/2022 $ 12,266,793
Contribs / Withdrawals -30,667
Income 0
Capital Gains / Losses 684,149
Market Value 6/2022 $ 12,020,275

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA

JUNE 30TH, 2622

INVESTMENT GROWTH

MILLIONS OF DOLLARS

i

2013 2044 2015 2016 2017 2018 2019 2020 ] ' 2022
B

ACTUAL RETURN LAST PERIOD

.......... 2.0% QUARTER 12/12 - 6122
................... 0.0%
BEGINNING VALUE $ 12,266,793 $ 2,275,000
NET CONTRIBUTIONS -30,667 2,718,279
INVESTMENT RETURN 684,149 7,926,996
ENDING VALUE $12,920,275 $ 12,920,275
VALUE ASSUMING ‘ :
o B INCOME ] 1,555,883
SM RETURN 5 SOW871] | CAPITAL GAINS LOSSES) 684,149 6,371,113
. ' INVESTMENT RETURN 684,149 7,926,996
3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF NFI-ODCE INDEX

VARIATION FROM BENCHMAR K

Date Portfolio Benchmark Difference

33 33 27 65
+3 ‘ y i 5
3

3

12 12/13

+1

. 12/14
0 I.l_l_l,ll_ 1 -_._n_ll._llﬁ.ﬁ_l | w

“'.- : |
I | ‘ 9715
12/15

) 216

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1217

Total Quarters Observed 38

Quarters At or Above the Benchmark 25 9/20

Quarters Below the Benchmark 13 321

Batting Average ' 658 il

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA 11
PERFORMANCE REVIEW
JUNE 2022

© 1990,2022

Associates, Inc,




INVESTMENT RETURN

On June 30th, 2022, the Charlottesville Retirement Systen's Prudeatial PRISA 11 portfolio was valued at $12,644,928, representing a $523,614
increase from the March quarter's ending value of $12,121,314, During the last three months, the account recorded a net withdrawal of $36,364,
which only partially offset the portfolio's net investment gain of $559,978. Income receipts totaling $98,454 and net reatized and unrealized capital
gains of $461,524 combined o produce that net investment return.

RELATIVE PERFORMANCE

For the second quarter, the Prudential PRISA 11 portfolio returtied 4,6%, which was 0.2% less than the NCREIF NFI-ODCE index’s return of
4.8%. Over the traiting twelve-month period, the account returned 20.3%, which was 0.2% below the benchmark's 29.5% return. Since September
2014, the portfolio returned 11.9% on an annualized basis, while the NCREJF NFL-ODCE Index retuned an annualized 10.7% over the same
period.

ASSET ALLOCATION

A e

The portfolio was fully invested in the PRISA I Fund,



CHARLOTTESVILLE - PRUDENTIAL PRISA 11 JUNE 30TH, 2022

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY { ASSET ALLOCATION

Quarter FYTD/ 1Y 3 Year 5 Yenr Since 09/14 |

o

Total Portlobio - Gross 46 293 133 LS 119 Real Assels 1000% - § 12,644,928}

. - "

ITotal Portiolio - Net 43 27.9 12.0 102 10.7 Totl Portfolio  100.0%  $ 12,644,928 |
NCREITF ODCE 48 29.5 127 10.5 0.7
Real Assels - Gross 4.6 29.3 13.3 il.5 119
NCREIF OBCE 48 29.5 127 105 10.7

Market Value 3/2022 $ 12,121,314
Contribs / Withdrawals -36,364
Income . 08,454
Capital Gains / Losses 461,524
Marke! Value 6/2022 © 0§ 12,644,928

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - FRUDENTIAL PRISA H

JUNE 30TH, 2022

INVESTMENT GROWTH

51
2
3
- I UVl
o .
[ i
@] 4
2 ;.4
S sk |
i [ H I I ] I : 1
2014 2015 2016 2017 2018 2019 2020 2021 2022 l
B :
ACTUAL RETURN LAST PERIOD
8.0% QUARTER 914 - 6/22
- 0.0%
o R BEGINNING VALUE 512,121,314 % 576,606
NET CONTRIBUTIONS -36,364 5,863,568
INVESTMENT RETURN 559,878 6,204,754
ENDING VALUE $ 12,644,928 $ 12,644,928
VALUE ASSUMING :
o : INCOME 98,454 988,945
.80 ARETURN $ G 10)23 1’015 CAPITAL GAINS {(LOSSES) 461,524 5,215,809

INVESTMENT RETURN

© 559,978

6,204,754

3

DAHAB ASSOCIATES, INC.




CHARLOTTESYILLE - PRUDENTIAL PRISA T . JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF NFI-ODCE INDEX

Daie Portfolio Benchmark Difference
+3 12/14 33 33 0.0
3115 16 34 0.2
' G5 T3S 38 0.3
2 9115 50 3.7 L3
12/15 4.4 33 1.1
+1 II I II 216 2.5 22 9.3
6116 2.7 2.1 0.6
0 ._Il .I" I.' II'I.lll _lﬁ " o/16 2.4 2.1 0.3
I l 12/16 2.8 2.1 G7
-l N7 1.2 1.8 -0.6
617 23 1.7 0.6
9f17 L7 1.9 0.2
-2 : 1217 25 2.4 0.4
318 EN! 22 0.9
6/18 2.3 2.0 8.3
2014 2015 2016 2017 2018 2019 2020 2021 2022 9/18 2.3 2.1 02
12/18 1.5 . 1.8 -0.3
3419 20 1.4 0.6
6/19 .14 10 04
9/19 1.7 1.3 0.4
219 2.2 L5 0.7
3420 13 1.0 03
Total Quarters Observed 31 620 24 -6 0.8
920 0.4 0.3 0.1
Quarters At or Above the Benchmark 23 : 12120 17 1.3 0.4
321 2.1 2.1 0.0
Quarters Below the Benchmark 8 621 5.1 3.0 12
. 021 1.6 6.6 1.0
Batting Average 742 1221 68 2.0 12
3/22 7.7 14 0.3
6/22 4.6 4.8 4.2

4 DABHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
C‘ERES PARTNERS - CERES FARMS
PERFORMANCE REVIEW
JUNE 2022

B Associates, Inc.
© 1990,2022




INVESTMENT RETURN

On June 30th, 2022, the Chadottesville Retirement System's Ceres Partners Ceres Farms portfolio was valued at §5,776,976, representing an increase
of $180,332 from the March quarter’s ending value of $5,596,644, Last quarter, the Fund posted withdrawals totaling $60,073, which offset the
portfolio's net investment return of $240,405. Since there were no income receipts for the second quarter, the portfolio's net investment retum figure
was the product of net realized and unrealized capital gains totaling $240,405,

RELATIVE PERFORMANCE

During the second quatter, the Ceres Pariners Ceres Farins account returned 4.3%, which was 2.8% above the NCREIF Farmland index's return of
1.5%. Over the trailing year, the portfolio returned 21,0%, which was 11.3% above the benchmark's 9.7% return. Since December 2015, the Ceres
Partners Ceres Faris portfolio returned 9.3% per annum, white the NCREIF Farmland Index returned an annualized 6.1% over the same time
frame. ’

ASSET ALLOCATION

This account was fally invested in Ceres Farms, LLC.



Farmland Investor Report

Ceres Farms, LL.C

June 30, 2022

Market Value $ 5,776,976 Last Appraisal Date: 6/30/2022
Tnception to Date Summary
Commitment Paid kY 4,041,078
Tax Withdrawals 5 (2,293)
Fess (Managetment + Performance) 5 {685,099)
Tnvestment Gain/(Loss) 8 2,423,290
Net IRR 6.78%

Tax Fee Investment Ending Market
Date Contributions  Withdrawals (Mgmt + Perf) Gain/(Loss) Value
2015 b 3,041,078 3 - $ (7,834) % 18,771 % 3,052,015
2016 $ - $ (509) $ (55,707) $ 153,591 § 3,149,390
2017 $ - $ (486) § (60,453) § 173,051 § 3,261,502
2018 $ - $ (326} § {64,658) § 189,344 § 3,385,862
2019 ) 3 - $ (172 $ (87,2i1) $ 294,826 % 3,593,305
2020 5 - $ (229) - § (94,262} § 322,249 & 3,821,063
2021 $ 1,000,000 § (253 § {165,096) § 657,263 % 5,308,977
1Q2022 $ - $ - 5 (86,124) § 373,791 § 5,596,644
Q22022 $ - $ (318) § {55,754} § 240,404 § 5,776,976
Total $ 4,041,078 3 (2,293) § (685,099) $ 2,423,290 §

5,776,976

“ception is 11712013



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS . JUNE 30TH, 2022

EXECUTIVE SUMMARY
0 A ' ASSET ALLOCATION
Quarter  FYTD/1Y 3 Year 5 Year Since 12/15
I 160.09 6,976 }i
Totat Poxtfolio - Gross 43 21,0 132 10.6 93. Real Assets 0%  $ 5776976 |
§ 100.0%
Irotal Portiolio - Net 32 15.6 9.6 7.6 . 6.6 Total Portfolio 00.0%  §5776.976
NCREIF Farmland 1.5 97 6.1 6.1 6.4
Real Assets - Gross . 43 21.0 13,2 10.6 9.3
NCREIF Farmland 1.5 9.7 6.1 6.1 6.1

INVESTMENT RETURN

Market Value 3/2022 $ 5,596,644
Contribs / Withdrawals -60,073
Income ' 0
Capital Gains / Losses 240,405
Market Value 6/2022 § 5,776,916

[

3 DAHADR ASSOCIATES, INC.



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS

JUNE 30TH, 2022

INVESTMENT GROWTH

MILLIONS OF DOLLARS

1
2016 2017 2018 2019 2020 2021 2022
ACTUAL RETURN LAST PERIOD
---------- 10.0% QUARTER 12115 - 6122
IRy _.
T | BEGINNING VALUE $ 5,596,644 $ 3,052,015
NET CONTRIBUTIONS -60,073 320,767
INVESTMENT RETURN 240,405 2,404,194
.| ENDING VALUE § 5,776,976 § 5,776,976
VALUE ASSUMING !
. INCOME 0 0
10:0% RETURN 5550 1 CAPITAL GAINS (LOSSES) 240,405 2,404,194

INVESTMENT RETURN

240,405

4

2,404,194

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
+6 . 36 L1 1.4 -0.3
6/16 1.6 i3 0.3
+4 /16 0.7 1.4 -0.7
1216 1.7 2.9 -1.2
2 || I 3117 1.3 65 0.8
l 6/17 1.3 1.6 4.3
0 "lll-‘lll'—l' -'ll. L 9/17 i1 1.0 0.1
12747 1.8 2.9 -1
2 318 0.8 13 0.5
4 6/18 2.1 1.1 1.0
" : 0/18 1.2 13 -0.1
12/18 1.7 2.8 -1.1
2016 2017 2018 2049 2020 2021 2022 319 1.1 0.7 0.4
6119 3.9 0.7 32
9/19 l.1 1.0 0.1
12/19 2.6 2.3 0.3
3/20 1.4 -G.1 .5
6/20 1.5 0.6 0.9
Total Quarters Observed 26 9720 L7 1.0 0.7
ters At or Above the Benchmark 18 12729 A2 Lo %6
Quarters At or Above the Benchmar 221 12 0.9 23
Quarters Below the Benchmarl 8 6/21 2.8 1.5 1.3°
9721 2.8 1.5 13
Batting Average 092 12/21 5.4 3.8 6
3122 TA 2.6 4.5
6/22 43 1.5 2.8

5 DABAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM
UBS - AGRIVEST FARMLAND
PERFORMANCE REVIEW
JUNE 2022

© 1990,2022

Associates, Ine,




INVESTMENT RETURN

O June 30th, 2022, the Charlottesville Retirement System's UBS AgriVest Farmiand portfolio was valued at $5,408,335, represeniing an increase of
$100,550 from the March quarter's ending value of $3,307,785. Last quarter, the Fund posted withdrawals totaling $13,430, which partially offset the
portfalic's net investment retarn of $133,980. Income receipts totaling $9,822 plus et realized and unrealized capital gains of $104,158 combined to
produce the portfofio's net investment return.

RELATIVE PERFORMANCE

For the second quarter, the UBS AgriVest Farmland account gained 2,1%, which was 0.6% greater than the NCREIF Farmland Index's return of
1.5%. Over the trailing twelve-monlh pericd, the account returned 10.8%, which was 1.1% sbove the benchmark's 9.7% performance. Since
March 2016, the portfatio returned 6.0% per annum, while the NCREIF Farmband [ndex returned an annvalized 6.2% over the same period.

ASSET ALLOCATION

The portiolic was fully invested iz the UBS A griVest Farmland Fund.



CHARLOTTESVILLE - UBS AGRIVEST FARMLAND JUNE 30TH, 2022

EXECUTIVE SUMMARY
ASSET ALLOCATION i
Quarter FYTD/ LY 3 Year 5 Year Since 83/10 .

R it 100.0% 5,408, :

[Total Portfolio - Gross 2.1 10.8 6.7 6.0 6.0 cal Assets %3 33

i 100.0% 5,408,335 |

Total Portfotio - Net 19 0.7 5.7 50 50 Total Portfolio %o B5A0BIS
NCREIF Farmiand 1.5 9.7 6.1 6.1 6.2
Real Assels - Gross 2.1 0.8 6.7 6.0 6.0
NCREIT Farimland 1.5 5.7 6.1 6.1 6.2

INVESTMENT RETURN

Market Value 3/2022 $ 5,307,785
Contribs / Withdrawals - 13,430
Income 0,822
Capital Gains / Losses 104,158
Market Value 6/2022 $ 5,408,335

2 DABAB ASSOCIATES, INC,



CHARLOTTESVILLE - UBS AGRIVEST FARMLAND

JUNE 30TH, 2022

INVESTMENT GROWTH

61—

MILLIONS OF DOLLARS
]

2017 2018 2019 2020 2021
ACTUAL RETURN LAST PERIOD

10.0% QUARTER 3116 - 6/22
—reT BEGINNING VALUE % 5,307,785 £ 3,180,559
NET CONTRIBUTIONS - 213,430 760,759
INVESTMENT RETURN 113,980 1,467.017
ENDING VALUE § 5,408,335 § 5,408,335

VALUE ASSUMING l
o R 1| ™NCOME 9,822 732,009
IOMRETURN $ 653;585 | | CAPITAL GAINS (LOSSES) 104,158 735,008
' INVESTMENT RETURN 113,980 1,467,017
3

DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE - UBS AGRIVEST FARMLAND JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

VARIATION FROM BENCHMARK

Date Portfolio Benchmark Difference
+3 ‘ ‘ 6/16 1.7 S 1.3 0.4
: ’ 9/16 0.8 14 -0.6
+2 12/16 - 24 2.9 -0.5
1 ’ 3/17 1.0 0.5 0.5
l 6/17 1.5 1.6 -0.1
of M __E_E__ an="" In__nm | 917 1.4 1.0 0.4
S | LI B | 12/17 1.0 2.9 1.9
-1 318 14 13 0.1
' 6/18 1.9 1.1 0.8
2 . 9/18 1.0 1.3 -0.3
12/18 1.3 2.8 -1.5
2006 2017 2018 2019 2020 2021 2022 3/19 4.8 0.7 0.1
6/19 0.9 0.7 02
9/19 1.2 1.0 0.2
12/19 0.7 23 -1.6
3/20 1.2 -0.1 1.3
6/20 1. 0.6 0.5
Total Quarters Observed . 25 9/20 13 1.0 0.3
Quarters At or Above (lie Benchmark 15 12720 52 1.6 -0.4
Quarters Below the Benchimark 10 321 0.9 0.9 0.0
6/21 1.8 1.5 0.3
Batting Average 600 9/21 0.9 1.5 -0.6
12121 5.5 3.8 1.7
322 1.9 2.6 -0.7
6/22 2.1 1.5 0.6

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
EARNEST PARTNERS - CORE FIXED INCOME
PERFORMANCE REVIEW
JUNE 2022

m Associates, Inc.

© 1990,2022




INVESTMENT RETTURN

On June 30th, 2022, the Chatlottesville Retirement Systen's Earnest
Partners Core Fixed income portfolic was valued at $33,491,974, a
decrease of $1,337,631 from the March ending value of $34,829,605.
Last quarter, the account recorded no net contributions or withdrawals,
while recording a nel investment loss for the quarter of $1,337,631.
Net invesiment loss was composed of income receipts totaling
$258,036 and $1,595,667 in net realized and unrealized capital losses.

RELATIVE PERFORNANCE

Total Fund

For the second quarter, the Earnest Partners Core Fixed income
portfolio retmmed -3.8%, which was $.9% above the Bloomberg
Agpregate Index’s return of -4.7% and rarked in the 6th percentile of
the Core Fixed Income universe. Over the traiting year, this portfolio
returned -9.0%, which was 1.3% greater than the benchmark's -10.3%
return, ranking in the 13th percentile. Since June 2812, the account
retuned 2.0% on an anuvalized basis and ranked in the 58th
percentile. The Bloomberg Aggregate Index refurned an annvalized
1.5% over the same time frame.

ASSET ALLOCATION

At the end of the second quarter, fixed income comprised 99.7% of
the total portfolio ($33.4 miltion), while cash & equivalents
comprised the remaining 0.3% ($108,754).

BOND ANALYSIS

At the end of the quarter, nearly 25% of the total boxrd portfolio was
comprised of USG quality securities, The remainder of the portfolio
consisted of corporate securities, raied AAA through less than BBB,
giving the portfolio an overall average quality rating of AA. The
average matrity of the portfolio was 12.06 years, significantly longer
than the Bloomberg Barclays Aggregate Index's 8.63-year maturity.
The average coupon was 3,52%.



CHARLOTTESVILLE - BARNEST PARTNERS CORE FIXED INCOME

JUNE 30TH, 2022

PERFORMANCE SUMMARY

Quarter FYTD/ 1Y 3 Year 5 Year Since 06/12
Total Portfolio - Gross 3.8 9.0 -0.1 L4 2.0
CORE FIXED INCOME RANK (6) (13 (32) {40) (58)
[Total Portfolio - Net -3.9 -93 -0.4 1.2 1.8
Agaregate Index -4.7 -10.3 -0.9 0.9 1.3
Fixed Income ~ Gross -3.9 -9.1 0.1 1.5 2.0
CORE FIXED INCOME RANK (6 (14) G (38) (52)
Aggregate Index -4.7 -10.3 -0.9 0.9 1.5

EXECUTIVE SUMMARY

ASSET ALLOCATION

Fixed Income 99.7%  $33,383220 |
Cash 0.3% 108,754

Total Partfolio 100.0%  $33491,9M4

Market Value 3/2022 $ 34,829,605
Contribs / Withdrawals 0
Income 258,036
Capital Gains / Losses -1,595,667

Market Value 6/2022 $ 33,494,974

DAHAB ASSCCIATES, INC.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME JUNE 30TH, 2022
INVESTMENT GROWTH
50— !
% s - ) l
— ~ i
w1 40 S 5
o ; .
a ; 5:5;
O B i
W .
S sl 5._:
25 —
20 | | | T | T ; T I 1|
012 2013 2014 201435 2016 2017 2018 2019 2020 2021 2022 i
e :
ACTUAL RETURN ] LAST PERIOD
cimememee 6.0% : QUARTER 612 - 6/22
e (1L0%
Z mrmEEE T | BRGINNING VALUE $ 34,829,605 $ 30,325,353
NET CONTRIBUTIONS 0 -2,157,242
INVESTMENT RETURN - 1,337,631 5,323,863
. | ENDING VALUE $ 33,490,974 $33,491,974
VALUE ASSUMING 1
p— i | INCOME 258,036 11,219,367
‘5041{}:1 URN S 48065546 | | CAPITAL GAINS (LOSSES) - 1,595,667 - 5,895,504
T ' INVESTMENT RETURN -1,337,631 5,323,863
k] DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME JUNE 3.GTH, 2022

" TOTAL RETURN COMPARISONS

5_
150 -
g
el
5 :
-
g !
] I
g S -
1 : e
G o
0 T T T T T -15
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Core Tixed Income U11i§erse
B —— PORTFOLIO
1 ——- AGGREGATE INDEX
X e ANNUALIZED--- v
15 OTR  2QTRS 3QTRS _YEAR _3YRS  _3YRS
. 16k RETURN 3.8 -8.8 2.0 -9.0 -0.1 1.4
2 (RANK) (& U3 . 1y 03 @) @0
5 5TH %ILE 3.7 8.0 -8.2 -8.3 6.8 23
« 25TH %ILE 4.5 99 .99 -9.8 0.0 1.6
g 51 i MEDIAN -4,7 -10.4 -10.3 -10.2 0.4 1.3
3 | ISTH%ILE ~ -51  -109  -107  -107 07 1l
95TH %ILE 58 117 117 -116 -1.1 0.9
-15 2017 2018 26{9 2020 2021 2022% 4"5’3 47 .16.3 10,3 -16.3 0.9 0.9
* Partial year :

Core Fixed Income Universe

4 . DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME JUNE 30TH, 2022

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG AGGREGATE INDEX

RATES OF RETURN
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CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME JUNE 30TH, 2022

BOND CHARACTERISTICS

105 BOND MATURITY SCHEDULE e BOND COUPON DISTRIBUTION
Q 85 Q 8o
3 1B
5 GO ‘ E 601
o] C o
£ )
5 |5
o 4ot e o
i Bl
) &
E 200 ul 20

1
10-13 >13 YEARS 60-840 8.0-100 100-120 >120
{00 - DISTRIBUTION OF QUALITY !
| PORTFOLIO AGGREGATE INDEX
f*j) 8 ! No. of Securities 168 12,583
el ;
&= ! Duration 6.04 644
o 60 !
& : YTM 4.25 ©Am
g :
© 4ok Average Coupon 3.52 2.49
% Avg Maturity / WAL 12,06 8.63
é 20 { Average Quality AA AA
o USGOVT AAA Al A BBB ’ l.
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Virtual Sessions Available on November 2, 2022
Next-Generation Trustees (succession planning, on-boarding,
education)

What should a Trustee expect from the RFP Process?
Insurance for Fiduciaries: Are your liabilities covered?

State of the Current Economy |

ESG Basics in Your Portfolio

How to Evaluate an Investment Manéger for Hire

Participant Directed DC PIar} Design

Advocating Effectively with Your Elected Officials



